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BRAZIL'S CONTROL OF AGRICULTURAL PRICES ~-- LOST
OPPORTUNITIES FOR BENEFITING FROM FOREIGN TRADE?

by Donald W. Baerresen¥

Background

Fo? many years -- primarily preceding 1966 -- thé‘éraziiién government
has restricted exportation of certain important agfiéultural products.
Therg have been two main reasons for this action. |

One reasoh has been to increase foreign exchange earnings from products
for which internstional demand has been considered relatively inelastic
with respect to price. For this reason Brazil has restriqted coffee exports,
either unilaterally (as in the 1930's).or in conjunction witﬁjother coffee
exporting countries (since World War II).

The second reason.for limiting-e§p?rtation has been to‘résérﬁe
prescribed minimum quantities of locailﬁroduction for exclusive use within
the Brazilian market. Such gction has provided the Bra;ilian government
with control over domestic pricés-of the affected products. The larger the
guantities kept in the Brazilian market, the lower are their prices.to :

consumers -- under the given demand conditions.

Purpose of the Study

This study deals with the second reason for iimiting exports. We do
not éuestion here the desirebility for,Brazil of the policy wﬁich seeks to
" limit price rises of certain products bj forcing fixed minimum quantities
of related local production to remain within the domestic market. The
pﬁrpoée of our investigation is to examine an alternaﬁive method for pursuing
this same policy -~ to see whéther employment of this alternativé policy

could have realized greater benefit for Brazil.

¥ With the helpful assistance of Betty Heian.



As an alternative method, we examine whether it would have been
beneficial for Brazil to have allowed exportation of the restricted products
when there followed offsetting importation. This means -that within a
period of time (e.g. an inter-harvest period) some portion of the quantity
of a product prohibited from being exported could haﬁe been exported if
there were later compensating imports of the same product within that
period. The fact that Brazilian harvest cycles are out of phase with those
for much of the rest of the world indic;tes that when.prices of agricultural
'products‘are relatively low in Brazil the prices for these same kinds of
products might be relatively high in other parts of the world, and conversely.

Profit Potential

Such a situation suggests that; if absolute price differentials are
sufficient,,it might be ﬁrofitable for'Brazil to export and later to import
ﬁhe same type and quantity of product -- while maintaining a rate éf product
flow to the domestic market sufficient‘to provide the desired internal
price levels. In other words, instead of storing until their use in Brazil
the entire quantities of local agricultural production restricted to.the
domestic market, it might have been more profitable to have_permitted
exporting and importing.

‘A foreign exchange profit would have been gained when EOB. Brazilian
expoft.prices (plus the related obtainable intérest) ekcgeded the CIF.
Brazilian impért prices. Even with a foreign exchange loss, it still might
have been bgtter'to have exported and imported the same product when such

a loss was less than what otherWise would have been the cost for domestic

storeage.



Making available the opportunity for exporting-importing the restricted
agricultural products would have widened the range of effective alternatives
-for "storing" the prescribgd quantities of these products over time.
Businessmen would have distributed the storing of the restricted products
betwéen exporting-importing and domestic holding in the manner most profitable
to themselves. To the extent that profits would have thus been greater
than they actually were, resources would ha&e been better allocated and,
-thereby, Brazil would have benefited.

Methodology

‘In order to determine fhe desirability for Brazil to haﬁe employed'
the alternative method of exporting-importing, we examine the pést
possibilities for gaining profit under this method.. Profitability is
measured by the differgnces between monthly prices of selected agricultural
produéts in key Western European ports and the estimated costs of delivering
the same products from Brdzil to those ports and later returning ﬁhese
_ produéts to Brazii. |

The products chosen as examples for testing the proposed altefnativé
method are corn and rice. The costs of supplying these products to the
Western European ports were estimated according to thevfollowing steps:

1. Internal market prices. For the internal corn prices we.used the
Qeighfed average spot prices of total corn traﬁsactions during each month
on the Bolsa de Cereais of S&o Paulo. The Brazilian rice prices were
taken from the quotations on the Bolsa de Mercadorias of Porto Alegre for -
each month. |

2. F.0.B. prices. To the internal market prices éf corn and rice
were added estimated costs of placing these products, from the domsstiC-

market centers, aboard ships -- ready for transportation to Western Europe.



Based on available information, it appeared that these costs would be

within the range between 20% and 35% of the internal market prices.

Therefore, for»both rice and corn vwe calculated for every felevant month

two F.0.B. export prices (i.e. 120% and 135% of the internal market prices) -~
which mark the lower and upper iimits of the likely range of F.0.B. export
prices,

Another method for éstimating F.0.B. prices was tried and rejected.
This unsatisfactory method consisted of determining the differences between
ﬁhe averagé annual market prices and the stated annual F.0.B. prices. Such
é difference, however, does not provide an accurate indication of the
desired éost uniess exportation of the product under consideration was
distributed equally among all months of the year. Thevmonthly internél—
external price differentials'suggest that such an occurence would have been
most unlikely.

3. Delivery prices minus the F.O.B. prices. For this step in our
calculation we wanted to determine the costs of delivering the products to
the foreign ports from the Brazilian ports (after the products were on
board ship, ready'fqr exportation, i.e. step 2). 1In order to accomplish
this objective, we matched the significant foreign trade data of countries
importing corn and rice from Brazil with the related Brazilian foreign trade
data for each year. The difference between a rélated ﬁair of such data
indicates the difference between the F.0.B. and C.I.F. costs. For example,
for a given year we subtracted the C.I.F. value per kilo of Brazilian fice
imported by West Germany (és shown in the German statistics) from the ¥.0.B.
~ value per kilo of rice exported to West Germmany by Brazil (as shown in

“the Brazilian statistics).



Basea on our calculations for the years under consideration we found
that our estimated F.0.B. values should be incressed b& 30% for corn and by
U.81.5¢ per kilo for rice in order best to obtain the estimated total cosfs
of supplying Brazilian corn to Italy and Brazilian rice to West Germany.

4. Costs of sﬁpplying the Brazilian markets from Western Europe. In
this step of the operation, we estimated the costs of supplying the
ﬁrincipal Brazilian markets with corn and rice from Western Europe. To
the prices of corn and rice in the European ports, already considered with
respect to Brazilian exports, we added the related costs dbtained.previously
in steps 2 and '3, above. |

This procedure assumes use of the same exchange rate for importation
as was employed for exportation and absence of special import duties, etc.
If exports were tied to imports then the Brazilian conditions for the
product flow should have beenvequal in both directions.

Furthermore, the procedures of steps 2, 3, and 4 consider that all
conditions relevant for a transaction pertain fo the same month. In fact,
a lag time of a month or more may exist between purchase in Brazil and
delivery to Western Europe. When Brazilian products are sold spot on thé
markets of.Western Europe then domestic Brazilian priceS‘might be compared
with the related European prices of the following month. However, most
exportation was based on contracts which were formed according to agreed
upon prices, based on current market conditions.

We do not know the foreign monthly delivery prices which would have
been available for exportation of the products under consideration in this
study. Such prices shoﬁld not have varied much from the spot prices of the
time. Therefore use of spot prices, in both the domestic and foriegn markets,

for the same month should not alter significantly the conclusions of our analysis.



Other sources of supplying Brazil with corn and rice might have been
cheaper, because by employing the price quotations at the ports of.the
normally importing countries we included transportation costs to those
countries. Therefore in the results of our study, the profitability of
importing rice and corn into Brazil is understated.

1. Corn. Table I presents the results of the calculations for corn.
Numbers in the second column of this table indicatekthe types of corn
(described in the key at the bottom of Table I) which were compared in
price with Brazilian corn. The letters in the twelve columns to the right
show the possibilities for the years 1958-64 for Brazilian corn to have
competed successfully in the Italian market. |

| The letters A mean that Brazilian exports,‘under existing conditions,
could.not have competed successfully.  For each of these months the
domestic price of Brazilian corn‘(PB) was less than the Italian C.I.F.
importing prices of similar corn (PI). However, this price différence was
less than the difference between the estimated C.I.F. price of Brazilianv
corn in Italy (QBI) énd the domestic price of Brazilian corn (i.e.
Pp - Pg < Pgp - ).

The letters B and C mean that profitable exportation/was possible
based on the méximum and minimum estimated supply costs, respectively. The
_ numbers following these letters.show the related price differences (measured
‘in_UKS's per 2240 1bs. of corﬁ) between the Brazilian and substitute corn
in Iﬁaly. For example, in May 1963 the estimated C.I.F. price of Brazilian
corn in Itaiy was: &l.3 per 2240 1bs. less than the price in Italy of U.S.
No. 3 ye;low corn with the maximum sﬁpply cos8ts, and £3.5 per 22h0 lbs. iess

with minimum supply costs,



Table I
; CORN PRICE COMPARISOUS

(Estimated prices for Brazilian corn vs. prices of
competing corn in Italian ports)*

195--1964
Type ’ Months
of ‘
Year [Corn]| Jan.| Feb. Mar.| Apr. May |June; July|] Aug. [Sept.{Oct. |Nov.iDec.
1 A A |a A |a A Al a A {D!D D
1958 ' .
2 A A |A A |a A A A A D|{D ;oD
] - - |D D |D D DI{ D D |p | !D
1959
2 - - |D D |D D D! D D {D |[D !D
1 A A |a A Jco.ol| & A jco.2fcolla A |a
1960 : |
2 A A [A A co.0| A A| A A |A A |A
- 1 A A lco.8f A |aA A [ co.2| a - - - -
1961 , A
o A A la A la A Al oa s |[D1.2{Dh.0{D10.0
_ . D104 | DE.6 8.7 | DO.5 [DO.5
1962 o E<OE<O|E<OfE<o| A | A A [ A |- 1~ |-
DI1.4 [ D9.7 p9.4 | p1.3p1.L [p0.6 | po.&
2 L . A A (A A {a
EL.3
1 : B2.6 (B3.8 | B2.5| B1.4 R
e A A 1A A loh.gleé.ofck.9]c3.9] A A |- (A
1963 _ N n BL3BOS B0 T T (1
| 34 A A €3.5 [c3.0] c2.5 | 2
1 DT k251 - {A | Al A A | A lc0.7kc2.0)4
196k 57 5 ] 1 -
3 : - (0.8 - A Al A A | A co.0CO00!A
| ! 4 : j
¥ = Numbers in the month columns are UKEk's per 2240 lbs. of corn.

'Some data are not available.

1



Key: Types of corn: 1

Letters: A

Sources: For prices of

i

.

Table I (continued)
'Argentiné
U.S. No. 2 yellow
U.S. No. 3 yellow S
Domestic price of Brazilian corn was less than
Italian C.I.F. import prices of similar corn .
That price difference was less than the difference
between the estimated C.I.F. price of ﬁrazilian
corn in Italy and the domestic price of Brazilian
corn.
Profitable exportation of Brazilian corn to Italy
was possible based on thé maximum estimated costs
of supply.
Profitable exportation of Brazilian corn to Italy
was possible based on the minimum estimatéd cust
of supply. |
The domestic price of Brazilian corn was higher
than the C.I.F. price of similar corn in Italy.

The domestic price of Brazilian corn was higher

than the price of similar corn in Italy plus the

estimated minimum cost of supplying corn from

Italy to Brazil.

corn types 1, 2, and 3: FAQ, "Monthly Bulletin of

Agricultural Economics," for years 1957-6k,

For domestic prices of Brazilian corn: quotations obtained from

Bolsa de Cereais de Sao Paulo.

Exchange rates employed for Brazilian corn exports: monthly rates

calculated by I.P.E.A., Sector de Comercio Exterio, Rio de Janeiro.



The letters D and E show, respectively, when the Brazilian internal
pri;e for_corn(was higher than: 1) the price of similar corn in Italy,
and 2) the price of similar corn in Italy plus the minimum supply costs
(of steps 2 and 3 as described in the discussion of methodology). The
numbers appearing aftef these letters indicate the related price differences .
" (in UKEs/2240 1bs. of corn) described in the preceding sentence.

.Accordipg to Table I, exportation of Brazilian corn to Italy would
have been profitable with maximum supply cousts only in the middle three
months of 1963. With minimum supply costs, exportation would have been .
slightly profitable for a few months in 1960.and 1961, considerably more
profitable in the middle four months of 1963, and to_a lesser extent in March and
the last two months of 196k.

Importation of curn ihto Brazil from Italy (under the conditions
' presented) would have been profitable, assuming minimum supply costs, only
in January 1962.

Thus if the acts of exportation and importation were separate -- i.e.
each conducted for its respective profit -~ the possibility for both
profitably ekporting and later importing corn would only have occurred in
March,1961 (for exporting) and in January,1962 (for importing). The length
of time betweeh the two sides of this operation (i.e. less than one yeér)
probably would have been aéceptable for allowing the desired rate of
product flow to the Brazilian domestic market,

It is unlikely that the unrestricted actiéns of businessmen would cause
the return to Brazil as imports the same quantities and qualities of products
which were exported. Therefore i a pre-determined quantity of a product

is to be reserved for the domestic market within a given period, exports
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of this product should be tied (either by forced deposits or other form
of government éontrol) to imports. In this way profitability is not
separated according to function. Exports are only permitted if an equal
quantity of the same product ié imported within a stipulated period, and
by this means profitability is determined on the basis of the entire
operation. Thus, the complete operafion would still occur when profit
from exporting (or importing) more than offsets a corresponding loss from
importing (or exporting).

| Howéver, even if the tying of corn exports to corn imports were the
system actually available in Brazil for the pericd 1958-6h, there would
have been no additional profitability. Profitability is not obtainable
between months marked with A in Table I. Exporting in a month marked
with C and importing within a year in a month marked by D also would not
héve been profitable for the same type of corn (e.g. exporting in June 1963
and importing in January 1964 Argentina type corn). Exporting and
importing between the months marked by D also coﬁld not have been profitable
givén tﬁe existing market prices.‘

Except for the one poésibility cited, it appears that there was no
opportunity for profitability exporting-importing corn between Brazii and
italy dur ing the years 1958-6kh.

2. Rice. In testing whether the'exporting-hnporting methdd might
have been profitéble with respect to Brazilian rice, two Qapieties of rice,
medium and long‘grain, were used. The best monthly price data available
were for West Germany and so it is in this market that we exsmine the

profit possibilities for Brazil‘é foreign trade in rice. The price relation-

ships are shown in Table II, for medium grain rice, and in Table III, for



hlong grain rice., Information in these tables is presented in the same
manner as was described for Table I, |

A.> Medium grain rice.

It is seén in Table II that the first opportunities for profitably
exporting Brazilian rice occurred after the first two months of 196k,

In the following year, however, there was no revérsal in price relationship
ﬁhich would have made it p}ofitdble to import. Rather, profitability
increaséd so that in 1965 export profits were possible under assumptions
of maximum supply costs while for the preceding year such profits were
only'possible under assumption of minimum supply costs. 'There was no
conbination of months from 1964 through 1965 when the combined operation
of exportation-importation could have been profitable.

In 1966 there did occur a revérsal in price relationship which would
have permitted profitable exporting-importihg operétions between Brazil
and West Germany. For such operations, exports could have occurred in the
months from November 1965 through Mey 1966 with offsetting imports in the
months .of September, Octobey and November 1966 ~- assuming minimum costs
of 'supply. Depending upon the month of exportgtion; initially profits at
‘the mergin would have ranged frém UKES.79.to UKEL1.91 per 1000 kilos with
imports in October and November, and from UKBQ.OG to UKE6.50 per 100 kilos
with imports in September.

If maximum supply costs are applled only to the export 51de, while
the import side is charged with minimum costs of supply, then it would
.also-have been profitable for exporting-importing operations. Prbfit wés
available for the same months mentioned above except that only wiﬁh exports
in February, March, and April could there have been profits with imports

in September.



Table II

RICE PRICE COMPARISONS ~~- MEDIUM GRAIN+

(Estimated prices for Brazilian medium grain rice vs. prices of
competing medium grain rice in West German ports)*

medium grain."

*
it

1
]

Key to

A

letters:

Some datas are not available.

Numbers in the month columns are UKhs per 1000 kilos of rice.

1961-1966
Months
Year | Jan.jFeb. Mar.|Apr. May June (July [Aug. Sept.f Oct. flov. .. {Dec.
1961 | A A | - |a |- |- A A |laA (A |A &
.16
1962 ps.ae | | | | i 1 ]
1963 | - | - peo-6pis.M ., |, |p1.6pak.g pe2.y pek.gper.8
1.2lm7. .
1964 b3 4 7co.h cr.hipbikh i fa CL.6 gzg?e C1.9] c2.4 ick.9
g5 |B7.7 Br.1 8.4 B8,k 9.0 B8.7 |B8.7 [B4.6[B3.2] Bh.7] B18.7B18.7
1965 1c12.3011.7613.0 [C13-0k13. §013.3|¢13.3/C9.8 [c8.7| c10.Y4 c23.qc23.7
B19.9823.4B823.4 [B23.1B17.589.5 |Bl.h DO.6| D0.9 |-
1966 cah.gtz&;gz&l 027.9022.¥1h.6 g1 | A A
+ = Rice types compared: "Blue Rose Especial" for Brazil and "Italian --

= Domestic price of Brazilian medium grain rice was less than

West German import price of Italian medium grain rice. However,

the Brazilian domestic price when increased by estimated minimum

supply costs exceeded the West German import price.

= Profitable exportation of Brazilian medium grain rice to West

12,

Germany was possible based on the maximum estimated costs of supply.



Sources:

13. ..

Table II (continued)
Profitable exportation of_Braiilian medium grain rice to West
Germany was possible based on the ninimum esﬁimated cost of
supply.
The domestic price of Brazilian‘medium grain rice was higher
than the C.I.F. price of Italian medium grain rice in West
Germany.
For domestic prices of Brazilian rice: quotations obtainéd from
the Bolsa de Mercadorias of Porto Alegre. For the C.I.F. import
prices in West Germany of Italian medium grain rice: Statistisches
Amt der Furopaischen Gemeinschaften. Exchange rates employed:

(see related source for Table I).
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Assuming maximum éupply costs for both the importing and exporting
sides of such an operatidﬁ, profits weré obtainable between February,
March, and April 1966 (for exporting), and October and November (for
importing). These profits initially at the ma.réin would have ranged from
UK£1.55 to UK®:3.09 per 1000 kilos.
| B. Long grain rice.

Table III shows the possibilitieé for profitable exportation of
BrazilianAlong grain rice to West Germany. Sﬁch profitbwas obtainable,
given the assumptions about supply costs,.for the months of Aprii, July-'
Novembez? 1961, and for the first months of 1965 aﬁd 1966. |

Only in the later months of 1966 was there sufficient reversal in the
price re;ationships to permit profitable operation of ﬁﬁe exporting-
importing system within a.twelve month period. Initially at‘the margin,
there would have been a profit of UKEl.52 or UKE2.30 for exportation of

'1060 kilos of'long grain rice from the same country in September or
October 1966, respectively -- under condiﬁiohs of minimum supply costs.
Similarly, with exportation in April 1966 and importatibn in September or
October 1966 the profit would‘habe been UKEL.74 or UKE2.52, respectively.
| | - Conclusion a

Qurianélysis indicates that the system of exportation—importatibn
would’haﬁe been profitdble -~ primarily for medium grain rice; The degree
#ﬁd‘opportuhity for the profitability is uﬁderstated in this study (aé was
previously mentioned) becausévof ﬁhe nature‘df the prices used for

yﬁotentiél Brazilian imports. | |

The availability of profit indicates that Brazil could have benefited

by employing-the exporting-importing systenm. Total'poténtial benefit-
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Table III
o+
RICE PRICE COMPARISONS -~ LONG GRAIN

(Estimated prices for Brazilian long grain rice vs. prices
of competing long grain rice in West German ports)*

1961-1966

Months

Years | Jan. |Feb. | Mar.| Apr. |May IJune |July JAug. [Sept.|Oct, |Nov. {Dec.

Bl.5 | _ | _ [B0.2 |B2.2 [B2.1

WO ek fesio| T | c6i7 cs5.8 [or.6 |crn |03 [T | A

1962 35,8 - - - - |- - - - - - -

1963 | - . Der.9| 021.9|D13.0/p10.8|p12.3|D1k.3 D18.7 |Dh1.3 [ph5.3|Dlg. 3

1964 | D6L-O[D¥T.GD6.7 | DB.7 |D2.0 D17 |D.3

1965 | c3.5 [c3.5c3.5 | c2.6 [ce.8 [ca.k ferh | a |A |a |a {a

1966 BO.5 lcy,3 {B2.7 | B2.9 [BO.3 | 4 A R o11.51p12.3 138 | -
’ C5.6 . c7.75| €7.97/06.1 5 3|D3

+ = Rice types compared: "Agulha Especial"” for Brazil and Thailand long
grain.

% = Numbers in the month columns are UKEs per 1000 kilos of rice.

- Séme data are not gvailable.‘
Kéy té‘lettefé:
A = Domestic price of Brezilian long grain rice was léss than West
German import price of Thei.land long grain rice. However, the

Brazilian domestic price when increased by estimated minimum

supply costs exceeded the West German import price.



Table IIT (continued) |

B = Profitable exportation of Brazilian long grain rice
Germany was possible based on the maximum estimated
supply. |

C = Profitable exportation of Brazilién long grain rice
Germany was possible based on the miniﬁﬁm estimated

_vsupply-

'D = The domestic price of Brazilian long grain rice was
the C.I.F. iﬁport price of Thailand long grain'rice
Germany. |

 Sources: (see related sources for Table II).

to West

costs of

to Wesﬁ

cost of

higher than

in West

16.
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would also include the savings‘in storage costs, described earlier.

This study shows a method by which the exporting-importing possibilities
can be tested. Future investigation of this subject should coﬁsider other
products ahd markets, etc. and thereby reveal further the extent to which
Brazil might benefit from the proposed system while simultaneously
pursuing the policy of domestic price regulation for specified agricultural

| products.



Year

APPENDIX

RICE PRICES IN WEST GERMANY IN UKE PER 1000 KILOGRAMS

Jan.

Feb.

Mar.

Medium Grain Rice

: Apr.

May

- June

July

Auvg.

Sept.

Oct.

Nov.

18

:Dec.

1961

39.1

39.1

38.1

37.3

37.3

37.5

37.5

37.7

37.4

43.0

43.0

43.0

1962

LL.0

h7.1

47.1

57.1

58.4

58.6

58.6

58.6

52.5

51.3

51.0

50.4

"1963

50.8

52.5

53.9

58.4

59.9

59.9

62.2

59.9

49.6

50.8

55.1

57.3

1964

62.6

65.0

65.3

765.3

65.3

65.3

65.3

65.3

62.3

52.4

52.4

52.7

1965

5h.9

54.3

55.6

55.6

56.2

55.9

56.0

56.3

57.9

60.8

69.4

69.4

1966

67.6

Ti.l

T1i.1

70.8

70-8

69.1

67.4

67.4

63;73

61.5

58.8

58.7

Year

Jan.

Feb.

Long Grein Rice

Apr.

May

June

July i

Aug.

Sept.

Oct.

Nov.

| Dec.

1961

55.2

55.5

52.9|

5347

5k.3

55.5

56.7

56.5

56.0

55.6

56.1

56.1

1962

54.2

21.7

5.1

55.1

57.0

58.0)

58.9

60.2

59.6

59.1

56.6

SQ.8

1963

52.k

52.9

52.9

52.8

51.7

153.9

55.2

55.1

5’4.7

5.k

50.6

50.6

1964

50.4

51.1

50.8

49.6

k9.6

9.3

49.6

49.7

50.0

49.3

48.8

h7.8

1965

148.0

48.0

47.8

47.1

Ly.6

45.8

46.2

k6.1

48.9]

55.3

50.5

51.0

1966

51.5

50,6

53.7

53.9

57.3

57.4|

61.1

63.4 61.6

62.1

63.4

61.5

. Source:

"Agrarpreise,”

Statistisches Amt der Buropaischen Gemeinschaften.



Year

Jan.

CORN PRICES IN BRAZIL IN UKk PER 2240 IBS.

Feb.

Mal‘.

Apr.

May

June

July

Aug.

Sept.

Oct.

Nov.

19.

Dec.

1958

20.2

18.9

19.1

19.5

19.9 |

20.1

16.2

16.7

18.5

26.2

31.7

32.7

1959

26.0

25.6

23.h

25.1

28.8

31.0

35.3

35.1

32.4

1960

116.8

1k.2

15.3

13.9

16.7

1h.1

13.8

RUN

15.4

15.4

15.2

1961

16.0

1503

13.0

13,6

1.k

4.0

13.7

15.5

16.7

21.3

2h{5

30.3

‘ 1962

33.2

29.2

29.4

21-5

21.7

20.3

20.1

18.9

15.5

16.0

15.6

k.2

1963

15.4

15.2

1.6

1k.0

11.6

l2.0

12.5

13.1

16.0

18.4

19.2

19.9

1964

29.5

13.5

15.4

17.7

20.9

20.1

15.2

1.5

14

16.6

- = No data available.

Source: ~ 1958-1963 ‘Bolsa de Cereais

de Sao Paulo.



CORN PRICES IN ITALY IN UKE PER 2240 LBS.

20.

Type
of ) ) ' .
Year |Corn| Jan.| Feb.| Mar. | Apr. | May | June | July | Aug. | Sept.i Oct. | Nov. |Dec.
1 22.5{ 21.1} 20.9{21.3[21.2{21.0§ 21.1]20.7]20.6 [20.3 1 21.3 |22.0
1958 ,
2 20.9{ 20.9| 20.5 | 21.k | 21.2 | 20.8 | 21.1 | 20.4 | 19.8 ] 19.9 | 21.0 | 22.1
1 21.8| 21.5| 21,k {21.1|21.0{21.0| 21.1|{21.6| 20.6 {21.0 { 20.9 |21.0
1959 - : -
|2 22,04 21.6| 21.5(21.5{21.5|21.3}21.k{21.6120.7 |20.9|20.8 |20.8
5 1 21k 21,2 21,5 21.7| 21.71 21k | 214 {21.7 | 22,0 |21.6 | 21.8 | 21..3
19 : .
2 21.1{21.0{ 21.3{22.021.7:21.0} 20.9 {20.8 | 21.0 {20.3 ] 19.2 | 19.1
i
1 |21.4|21.6]21.120.6]20.3]20.5]21.5]|22.0] - - - -
1961 : : : ~
2 19.% 1 19.6{ 19.0|19.7]19.8 20.1 | 20.8 { 20.5 | 20.4 { 20.1 { 20.5 | 20.3
1 {21.8]20.6}20.7}21.0]21.2 | 20.8 | 20.2 | 20.2 20.5 | - - 21.1
1962 :
2 19.8 | 19.5 | 20.0 | 20.2 [ 20.3 { 19.7 { 19.3 {18.9 { 19.0 {19.1 | 19.3%| 20.3*
1 21.5 {21.4 {21.8 }21.8 |22.9 | 24.8 | 24.4 | 24,3 | 2L4.8 |25.3 | - 25.6
1963 ,
3 21.0 {21.3 j21.k}21.1 |21.6 | 21.8|22.3 |22.4 | 22.8 |23.1 (22.5 |22.4
1 |o4.8 |24.1{23.6 |23.9 |23.21{23.5 [23.3 [23.4 {23.5 {23.4 | 24.1 | 25.4
1964 : ' _ ,
' 3 22.5 |21.7 {21.9 }22.0 |22.3 {22.1|21.6 |21.9 |22.6 22.6' 22.9 | 23.3
Key: Type of corn:
l= ‘Argéntine
2 = U.S. No. 2 yellow
3 = U.S. No. 3 yellow
* = U.S. No. 3 yellow
Source: ~Monthly Bulletin of Agricultural Economics F.A.O.‘



21.

RICE PRICES IN BRAZIL IN UKk PER 1000 KILOGRAMS

Medium Grain Rice

Yeac | Jan. | Peb. | Mar. | Apr. { May | June | July | Aug. | Sept. Oct. | Nov. | Dec.

19611 37.6) 37.1{ - 30.3 - - 33.1133.9} 32.5] 34.7| 35.7] k1.7
1962} bo.1| - - - | - - - - - - - -
1963 - - 74.51 71.8] 59.3| 59.4 | 61.3| 61.5{ 64.2| 72.9{ 80.0] 85.1

1964 { 93.8 82.7 k9,71 48.8| 48.8{ 49.0] 50.9 h8,6 -36.8] 37.6] 37.2] 35.3

1965{ 31.0{ 31.0} 31.0} 31.0| 31.0f 31.0]| 31.1] 34.3]| 36.6| 37.5] 33.6| 33.6

1966 31.4| 31.4¢ 31.41] 31.4] 35.5{ 40.9] 4k4.9| 51.9| 60.1] 62.1]| 59.7| -

Long Grain Rice

Year | Jan. | Feb. | Mar. | Apr.| May | June| July| Aug.]| Sept) Oct.] Nov.] Dec.

19611} 37.9 37.6 - 3.7} - - ' 37}9 36.31 36.0] 38.7} L1.7] 47.6
1962| 60.0| - - - - - - N T R _
1963| - - | 8o.7| 7h.7| 67! 6h.7| 67.5{ 69.4| 73.3| 91.8 95.8/ 99.9

1964 1111.4] 98.1] 57.5] 58.4| 51.6] 51.0] 50.9] 49.6] 37.5] 38.4] 38.4 37.2

1965| 32.6| 32.6| 32.6] 32.6| 32.6] 32.6| 32.8| 37.5| 39.8| 4o.8| 36.5| 36.5

1966 | 33.8| 33.8| 33.8] 33.8] 38.2| 46.5| s52.1f 61.1| 73.1] 7h.5| 67.2] -

* = No .price available.

Source: Bolsa de Mercadorias de POrto Alegre.



