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NATIONAL DAIRY MARKET AT A GLANCE

At the Chicago Mercantile Exchange (CME), all grades of butter decreased
2Yscents: Grade AA is$1.1250; Grade A is$1.0400; and Grade B is $1.0250.
Also at the CME, barrel cheeseincreased 1 cent to $1.2900 and 40# blocks are
unchanged at $1.4300.

On December 31, 1997, the U.S. Department of Agriculture’s Commodity
Credit Corporation (CCC) announced that the support price for milk will be
$10.05 per cwt during calendar year 1998, effective January 1, 1998. Thisis
areduction of $0.15 per cwt from the current support level, and isrequired by
the Federal Agriculture Improvement and Reform Act of 1996. This
announced price is for milk with an annual average milkfat content of 3.67%.
In order to carry out the new support level, CCC will decrease the price it pays
for nonfat dry milk by 1.9 cents per pound to $1.0280 and decrease the price
for block Cheddar and barrel cheese by 1.5 cents per pound to $1.1150 and
$1.0850 per pound, respectively. The purchase price for butter will remain at
$0.6500 per pound. The support price adjusted to a milkfat content of 3.5%
by use of the Federal Milk Marketing Order butterfat differential formula is
$9.95 per cwt.

According to ERS and AMS, commercial disappearance of dairy products
during the first ten months of 1997 totals 131.0 billion pounds, up 1.7% from
the comparable period in 1996. Comparing disappearance levels with a year
ago: American cheese and other cheese increased but butter, NDM, and fluid
milk products all decreased.

Milk productionrangesfromincreasinginthe East, Midwest, and Southeast
to mostly steady in most other regions of the country. Fluid milk volumes are
excessive thisweek and manufacturing plants were running at or near capacity
levels. Some excess milk ismoving interregionally to find processing capacity.

Floridamilk, early in the week, moved asfar north asMinnesota. Eastern milk
moved to Midwestern handlers. California milk was cleared to nearby states
for processing. In instances, some loads cleared at distressed prices. Bottled
milk sales have been sluggish, but most bottlers expected to step up filling
operations after the first when they begin refilling the school lunch pipelines.
Fluid cream is a so more than ample and heavier volumes are clearing to butter
makers. With all this milk and cream moving around plus the holiday time of
year, some handlers are having difficulty finding trucking.

The dry dairy product markets are basically unchanged. The year end
holidays are typically a period of little activity for dry products. Year end
inventory considerations play a large role in buyers' purchasing strategies.
Also, the anticipation of the change in the support purchase price did affect
buying decisions. The dry whey market ismostly steady and more contactsare
wondering if prices have reached their peak. Production of most powders is
higher as more milk is available in all areas of the country.

During the period of December 29 - 31, CCC purchased 2,801,253 pounds
of Western NDM under the price support program. For calendar year 1997,
CCC purchased 39,768,717 pounds of nonfortified NDM, no cheese, and no
butter under the price support program. Therewere no price support purchases
during 1996.
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BUTTER MARKETS

CHICAGO WHOLESALE

Dollars per pound, trucklot, bulk in fiber boxes, delivered metropolitan area,
pricesinclude CCC purchase pricewhenever bulk butter ismovingto CCC from
the Midwest area.

CHEESE MARKETS

WISCONSIN ASSEMBLY POINTS

Dollars per pound, standard moisture basis (37.8-39.0%), carlot/trucklot,
F.O.B. plants or storage centers, prices include CCC purchase price whenever
cheese is moving to CCC from the Midwest area.

GRADE : DECEMBER 29: DECEMBER31 : JANUARY 2
AA . $1.1400 - 1.1500 : $1.1400 - 1.1500 : $1.1150 - 1.1250

: : (-.0250) (-.0250)
A : $1.0550 - 1.0650 : $1.0550 - 1.0650 : $1.0300 - 1.0400

(.0050) (.0050) :
() Change from previous price.

(-.0250) (-.0250)

CHEDDAR STYLES DECEMBER 29, 1997 - JANUARY 2, 1998

BARRELS* $1.2700 - 1.2900 (NOMINAL)

404 BLOCKS $1.4300 - 1.4600 (NOMINAL)
(-.0050) (-.0100)

(') Change from previous week. * If steel, barrel returned.

BUTTER HIGHLIGHTS: Incashtrading at the Chicago Mercantile Exchange,
al grades of bulk butter declined 2 %% cents. Churning schedules across the
country are heavier as cream becomesreadily availableto churns. Ininstances,
cream ismoving quite some distance before finding a processing facility willing
to take the cream. Stocks of butter are building at most operations. Buying
interest for both bulk and print butter isfair at best with most buyers waiting
until the new year before reentering the market.

CHEESE HIGHLIGHTS: The cheese market is unsettled. At the Chicago
Mercantile Exchange, 40# blocks were unchanged at $1.4300 and barrels
increased 1 cent to $1.2900 in active trading. Cheese offerings have increased
asmoremilk wasavailablefor cheesemaking during theholidays. Withreduced
movement during the holiday period, bulk cheese supplieshaveincreased at the
plant level. A CCC cheese invitation is found on page 13 of this report.

CHICAGO MERCANTILE EXCHANGE

BUTTER TRANSACTIONS ON WEDNESDAY, DECEMBER 31, 1997
(CARLOT UNIT = 40,000 - 42,000 LBS.)

CHEESE TRANSACTIONS ON WEDNESDAY, DECEMBER 31, 1997
(CARLOAD UNIT = 40,000-44,000 LBS)

GRADE PRICE CHANGE LAST SIGNIFICANT TRANSACTION - LST CHEDDAR STYLES : PRICE CHANGE : LAST SIGNIFICANT TRANSACTION

AA . -.0250 $1.1250  : OFFER 12/31/97 BARRELS +.0100 $1.2000 : SALE  12/31/97

A . 0250 $1.0400 - OFFER 12/31/97 40# BLOCKS : N.C. $1.4300 :SALE  12/31/97

B -.0250 $1.0250 OFFER 12/31/97 SALES: 9 CARSBARRELS: 7 @ $1.2800, 2 @ $1.2900 (LST)
30CARS 40# BLOCKS: 14 @ $1.4250,

SALES: NONE

BIDS UNFILLED: 6 CARS GRADE AA:

1 @ $0.9500, 2 @ $1.0000, 2 @ $1.0100, 1 @ $1.0500
3 CARS GRADE A: 2 @ $0.9500, 1 @ $0.9600
1 CAR GRADE B @ $0.9300
7 CARS GRADE AA: 6 @ $1.1500, 1 @ $1.1250 (LST)
1 CAR GRADE A @ $1.0400 (LST)
1 CAR GRADE B @ $1.0250 (LST)

OFFERS UNCOVERED:

16 @ $1.4200, 8 @ $1.4225, 1 @ $1.4300 (LST)
BIDS UNFILLED: NONE

OFFERS UNCOVERED: NONE



COMMERCIAL DISAPPEARANCE: TOTAL MILK AND SELECTED DAIRY PRODUCTS--AUGUST-OCTOBER 1997 AND YEAR-TO-DATE 1996-97 1/

Aug.-Oct. Percent Aug.-Oct. Percent Jan.-Oct. Percent Jan.-Oct. Percent
Item 1996 change 4/ 1997 change 4/ 1996 change 4/ 1997 change 4/
Million Pounds
MILK
Production 37,593 -05 38,402 22 129,091 -1.3 131,328 21
Marketings 37,219 -04 38,055 22 127,850 -1.3 130,181 22
Beginning Commercia Stocks 2/ 5,543 -0.9 6,858 23.7 4,099 -3.8 4,704 14.8
Imports 2/ 901 22.6 721 -20.0 2,215 -2.8 2,079 -6.1
Total Supply 3/ 43,663 -0.1 45,634 45 134,164 -14 136,964 24
Ending Commercial Stocks 2/ 4,890 13.9 5,059 35 4,890 13.9 5,059 35
Net Removals 2/ 15 -91.6 392 25133 72 -96.5 910 1,163.9
Commercia Disappearance 3/ 38,758 -1.2 40,183 3.7 129,202 -0.3 130,995 17
SELECTED PRODUCTS 5/
Butter 261.6 -4.6 255.0 -25 965.7 -1.7 911.6 -5.2
American Cheese 811.4 1.0 853.7 5.2 2,681.2 24 2,744.6 2.7
Other Cheese 1,119.8 5.1 1,170.1 45 3,484.7 29 3,600.9 3.7
Nonfat Dry Milk 206.2 -9.2 192.8 -6.5 865.0 135 757.2 -12.2
Fluid Milk Products 6/ 14,066.5 0.7 14,138.6 0.5 46,274.0 1.1 46,075.2 -0.1

1/ Commercid disappearance includes civilian and military purchases of milk and dairy products for domestic and foreign use, but excludes farm household use and USDA donations of
dairy products. Disappearanceisaresidua figure and therefore can be affected by any inaccuracies in estimating milk production, on-farm use, stocks, and imports. 2/ Milk-equivalent,
milkfat basis. Caculated using dightly different factorsthan previoudy. Further changes may be made as technical parameters become available. 3/ Totals may not add because of rounding.
4/ From year earlier on adaily averagebasis. 5/ Commercid disappearancein product pounds. 6/ Sales. Estimate based on actua salesin Federal milk order marketing areas and California.
These slesfigures have not been adjusted for calendar composition. SOURCE: Economic Research Service, USDA. Fluid milk products - Agricultural Marketing Service, USDA. This
information is now available through AutoFAX. To request adocument, dial (202) 219-1107 and enter document number 11521 when prompted.
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PRINT BUTTER MARKETS - GRADE AA

NORTHEAST

Prices are unchanged, but the market tone remains somewhat unsettled. Producers
are being offered more cream and output is increasing, but many producers are not
overly aggressive in building inventories. Many still think prices could fall further.
However, other contacts think prices will hold at these levels for several weeks.
Demand for bulk is till quite good, but print orders are down from pre-holiday
levels. Export interest remains fairly good and additional DEIP bids are being
accepted.

WHOLESALE PRICES: MIN 25 BOXES
DOLLARS PER POUND, DELIVERED EAST COAST CITIES

1/4 LB. PRINTS 1.3600-1.6075

1 LB. PRINTS 1.2750-1.4575
CHIPS/PATTIES 1.3375-1.5175
REDDIES 1.4125-1.6075

CONTINENTALS 1.4925-1.6675

CENTRAL STATES

Print and bulk butter prices are generaly steady following December 24 cash butter
trading at the Chicago Mercantile Exchange. However, the market tone remains
unsettled and weak. Midwestern butter production is heavier as cream supplies are
more available to local churns. Loca cream, as well as offerings from other areas
of the country, are being received a most plants. Buying interest is slow as most
buyers work off previously acquired stocks. Most buyers remain hesitant to
purchase too much butter at this time due to the holiday season and also, many
buyers anticipate further price weakness.

FOB CENTRAL STATES PLANTS: MIN 20,000 POUNDS, $ PER POUND

1/4 LB. PRINTS 1.2500-1.6575

1 LB. PRINTS 1.2150-1.3775
CHIPS/PATTIES 1.2400-1.4500
REDDIES 1.3250-1.5600

CONTINENTALS 1.4800-1.6700

WEST

Western print butter prices are generally unchanged. Churning schedules over the
past Christmas holiday period were heavier as cream volumes were readily
available to butter operations. Some operations were hesitant to take on al the
volumes of cream that were offered due to the unsettledness of current market
conditions. Cream was sufficient to the point that some volumes were clearing
to the Midwest. Butter demand is not overly aggressive at this time, thus stocks
are building at some locations.

WHOLESALE SELLING PRICES: DELIVERED WESTERN CITIES
150 - 1000 POUNDS, DOLLARS PER POUND

1/4 LB. PRINTS 1.4325-1.4800

1 LB. PRINTS 1.3625-1.4225
PATTIES 1.4050-1.5700
REDDIES 1.5300-1.5475

FOB CALIFORNIA PLANTS - GRADE AA
100 CASES AND UP, DOLLARS PER POUND

1/4 LB. PRINTS 1.1475-1.1875

WEEKLY COLD STORAGE HOLDINGS - SELECTED STORAGE CENTERS
IN THOUSAND POUNDS - INCLUDING GOVERNMENT STOCKS

BUTTER : CHEESE

12/29/97 4,546 : 99,490
12/01/97 5,661 : 104,357
CHANGE -1,115 -4,867
% CHANGE -20 -5

NASS CHEDDAR CHEESE PRICE SURVEY

40# BLOCKS
WEEK ENDING MN/WI WEST Us
1.4670 1.4034 1.4157
DECEMBER 19 1,013,256 4,598,740 5,692,049

640# BLOCKS

BARRELS (adjusted to 39% moisture)

us MN/WI OTH STATES us
1.4424 1.2921 1.2617 1.2734
1,247,528 3,451,523 5,447,302 8,898,825

Further data may be found on the Internet at:  http://usdamannlib.cornell.edu/reports/nassr/price/cheddar/
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CHEESE MARKETS

NORTHEAST

Pricesaremixed. Processitemsareone-cent higher, natural stylesare
fractionally lower, and Swissisunchanged. Themarket toneremains
unsettled. Cheese productionisthe Northeast isalittle heavier now
that moremilk isavailablefor manufacturing. Cheesestocksarelight
tobalancedfor needs. Demandisalittleslower now that most holiday
ordershave been shipped. Retail and food servicemovementisquite
goodasparty traysarebeing preparedfor New Y ear’ sEvecel ebrations.
Also, asthe NFL entersits"second season” there are alot of parties.
This hel ps keep demand for cheese strong right through January.

WHOLESALE SELLING PRICES: DELIVERED,
DOLLARS PER POUND (1000 - 5000 POUNDS MIXED LOTS)

Cheddar 10# Prints 1.4350-1.9125
Cheddar SingleDaisies 1.4050-1.9175
Cheddar 40# Block 1.5675-1.7275
Process 5# L oaf 1.4900-1.6175
Process5# Sliced 1.5100-1.6750
Muenster 1.6100-1.9925

Grade A Swiss Cuts 10 - 14# 2.2500-2.5050

MIDWEST

The cheese market isunsettled to weak. At the Chicago Mercantile
Exchange on December 24, the price of blocks declined .5 cent to
$1.4300andbarrel sincreased 1 cent to $1.2800. Thisisthefirstdecline
in the block price since trading shifted from the National Cheese
Exchange over to the Chicago Mercantile Exchangeon May 1. Spot
interestislimitedand current activity limitedtoshort termneeds. Most
operationsremainon holiday reduced processi ng/packaging/shipping
schedules again thisweek. Following the declinein theblock price,
buyers are more wary of additional adjustments and are limiting
purchasesto just immediate needs. Y ear end inventory positioning
alsoisaffectingbuyer activity. Additional milk offeringswereavailable
for cheese production from bottlers during the holiday period so
cheese production isheavier thanin past weeks. Someloadsof milk
have been moving considerable distances to find a manufacturing
home.

WISCONSIN WHOLESALE SELLING PRICES: DELIVERED,
DOLLARS PER POUND (1000 - 5000 POUNDS MIXED LOTS)

1.4975-1.6400
1.7100-1.8875

Process American 5# L oaf

Brick And/Or Muenster 5#
Cheddar 40# Block 1.6800-1.9150
Monterey Jack 10# : 1.8800-1.9150
Blue5# : 2.0325-2.2500
Mozzarella5 - 6# (Low Moisture, Part Skim) 1.7900-1.9150

WEST

Cheese pricesare mixed following December 24 cash cheesetrading
at the Chicago Mercantile Exchange. Process cheese prices are
dlightly higher, natural stylesarefractionally lower, while Swissprices
held steady. Productionisheavier at many plantsassurplus milk is
being diverted toward cheese plants during the current year-end
holiday period. Inmostinstances, theadditiona milk washandledwith
minimal problems. Cheese demand is slow as most buyers had
previously placed sufficient orders to carry them through the final
weeks of the calendar year.

WHOLESALE SELLING PRICES: DELIVERED, DOLLARS PER POUND
(1000 - 5000 POUNDS MIXED LOTS)

Process 5# L oaf 1.4700-1.7225
Cheddar 40# Block 1.6125-1.7300
Cheddar 10# Cuts 1.7500-1.9525

Monterey Jack 10#
Grade A Swiss Cuts 6 - 9#

1.7150-1.9150
2.3375-2.5600

FOREIGNTYPE

Domestic prices are fractionally lower and imported styles are
unchanged. Holiday ordershavebeenandarefairly good. Distributors
arebusy fillinglast minuteordersand, likelast week, only haveacouple
of days to make deliveries. Demand is seasonally good for table
cheeses.

WHOLESALE SELLING PRICES: FOB DISTRIBUTORS DOCK
DOLLARS PER POUND (1000 - 5000 POUNDS, MIXED LOTS)

NEW YORK
VARIETY IMPORTED DOMESTIC
Roquefort : 5.5000-6.8900 : -0-
Blue : 2.6400-3.1400 : 1.7650-2.3750*
Gorgonzola 1 3.2400-5.9400 : 2.4300-2.4950*
Parmesan (Italy) ;. TFEWR : 3.1750-3.2125*
Romano (Italy) : 2.0900-2.9000 : -0-
Provolone (Italy) 1 3.4400-5.5000 : 1.4375-1.9450*
Romano (Cows Milk) : -0 : 2.9625-3.2150*

1 2.6500-3.2900

Grade A Swiss Cuts 6 - 9#

2.2800-2.4850

Sardo Romano (Argentine) -0-
Reggianito (Argentine) : 2.6500-3.2900 -0-
Jarlsberg-(Brand) : 2.7400-3.1200 -0-
Swiss Cuts Switzerland : -0- 2.2500-2.5050
Swiss Cuts Finnish : 2.5900-2.8500 -0-
Swiss Cuts Austrian : 2.2500-2.7500 -0-
Edam :

2 Pound . TFEWR -0-

4 Pound : 2.1900-3.0900 -0-
Gouda, Large 1 2.3900-3.1500 -0-
Gouda, Baby ($/Dozen) : :

10 Ounce 1 27.8000-31.7000 : -0-

* = Pricechange.
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FLUID MILK AND CREAM

EAST

Milk production is increasing in the more northern areas while mostly
steady in the South. Heavy rains and cooler temperatures in Florida
have sowed the milk production gains seen during the past severa
weeks. Heavy snow fall this week in the mountain regions of the
Carolinas, Virginia, Maryland, and Pennsylvania has had an impact on
the milk flow, demand, and transportation schedules. Floridahandlers
have had to export milk during the past couple weeks because of the
dower demand and increasing output. Last week, 41 |oads were sent
out of state and, at the time of this report, 59 |oads were scheduled to
moveout of state. Somemilkismovingto Minnesota, but after midweek
the volumeswill be handled by Southeastern plants. Bottled milk sales
are reported as very dow. The exceptions were the areas predicted to
get snow. Somecontactsinthe Northeast felt that thisyear’ s Christmas
week sales of bottled milk were the poorest in memory. Consequently,
surplus milk volumes are increasing and most plants are operating at
or near capacity levels. These conditions are expected to continue until
after thefirst when bottlerswill start to refill the school lunch pipelines.
Condensed skimsalesaremostly steady tolighter. Pricesareunchanged,
but with butter prices falling so sharply early in the month, some
suppliers are adjusting formula prices for wet solids. The fluid cream
market isweak. Offerings are increasing and demand is ow. Some
suppliers are shipping the greatest portion of their supply to local and
out-of-regionchurns. Spot pricesaremixed. GradeA butter (thebasing
point for most cream sales) increased last week, but multiples were
often lower. Production of bottled cream and egg nog are slowing as
most orders have been filled. Sour cream and cream cheese output is
holding steady, occasionally improved to take advantage of the lower
priceson cream. |cecream productionismixed. Some plantsaredown
for the holiday season while others are in full production and taking
advantage of the abundant cream supply. Churning activity is heavy
and excess cream is moving to the Midwest.

FLUID CREAM AND CONDENSED SKIM PRICES IN TANKLOT QUANTITIES

SPOT PRICES OF CLASS Il CREAM, $ PER LB BUTTERFAT
F.O.B. Producing Plants: Northeast 1.3206 - 1.4591
Delivered Equivalent Atlanta 1.3632 - 1.6025 M 1.3845 - 1.4697
F.O.B. Producing Plants: Upper Midwest 1.4171 - 1.4910

PRICES OF CLASS Il CONDENSED SKIM, $ PER LB WET SOLIDS
F.O.B. Producing Plants: Northeast - 1.0200 - 1.1300

MIDWEST

WISCONSIN SPOT SHIPMENTS:

SPOT SHIPMENTS: LOADS
DECEMBER 24 - 30, 1997 0
PREVIOUS WEEK 0
PREVIOUS YEAR N.A.

Class| demand was generally slow, reflecting the continued reduction
in fluid demand caused by schools closing for the year end holidays.
Retail ordersfor holiday items and some planned retail feature activity
on bottled milk early in the New Y ear absorbed only part of the extra
milk supplies. Therewere no reportsof any Wisconsin milk shipments
to bottlersin other states. Handlers had larger fluid supplies backed
into manufacturing channels from bottlers, in cases more than earlier
expected. Manufacturing capacity has been filled a many locations
with some supplies carried over into the workweek from the weekend.

Manufacturing milk prices remain weak with some distressed loads
clearingfor aslow as$9.50, with many | oadsaround $1.50t0$2.00 under
class, delivered. A reported breskdown at a Southern manufacturing
plant caused extra milk to be rerouted to find other manufacturing
homes and caused additional mileage on some loads. Milk was
reported cleared from such states as Texas, Pennsylvania, and Florida
for processing in upper Midwestern manufacturing plants. Local milk
receiptsare steady to generally dightly higher throughout the Midwest.
Cream demand remains sluggish as many firmsremain closed until the
new year. Cream pricesarenominal. Unseasonably warmtemperatures
inthe upper tier of states has allowed many farmersto utilizefieldsand/
or pastures for some unexpected grazing, reducing the need for stored
feed.

WISCONSIN LIVESTOCK AUCTIONS (PER CWT.)

DEC 23-29 PREVIOUS YEAR
SLAUGHTER COWS $ 33.00- 37.00 N.A.
REPLACEMENT HEIFER CALVES  $105.00-140.00 N.A.

SOUTH ST. PAUL TERMINAL AUCTION MARKET (PER CWT.)

DEC 23-29 PREVIOUS YEAR
SLAUGHTER COWS $ 33.00- 37.00 N.A.
WEST

Milk production throughout most of the Western part of the country
is much the same as last week. It is hard for many milk handlers to
accurately report on milk production this week, especially when milk
volumes are being diverted into and away from regular processing
facilities. Inmost instances, milk volumeswere heavy at manufacturing
plants, but minimal problems have been reported. In California, milk
processing capacity was full to the point that some milk was clearing
to other nearby states. In the Northwest, milk production is reported
to belower West of the Cascades, whileincreasing East of themountain
range. Cream volumes were reported to be heavy in most Western
regions. Often, placing of cream wasaproblem. Butter producersdid
not want to take on any sizable volumes of additional cream dueto the
unsettledness of current butter markets and ice cream production was
light. Dueto the difficulty of placing al of the cream, some cream was
clearing to the Midwest for processing. Most milk handlers state that
surplus milk volumes will remain heavy until late in the current week,
when bottlerswill once again resume school bottling schedules. Until
that time, plant capacity, although nearly full, is anticipated to be able
to handle surplus volumes with minimal problems.

BFP/MW MILK PRICE
PER CWT. AT 3.5% TEST

$15.50

$15.00

$14.50 ‘/

$14.00 / \‘V
$13.50 /‘/K

$13.00 /

$12.50 7\*'/4/
$12.00

$11.50 N &0\

$11.00

$10.50

NASS DATA, GRAPH BY DAIRY MARKET NEWS
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CENTRAL AND WEST DRY MILK PRODUCTS

All reports, except Californiamanufacturing plants, wererel eased 12/30/97 and represent FOB Central and Western production areas.
Pricesrepresent CL/TL quantitiesin 501b., 1001b., or 25 kg. bags, spray process, dollars per pound.

NONFATDRY MILK-CENTRAL

Pricesand the market toneareunchanged. Demand islight and spot sales
aredower. Productionlevel swereincreased over therecent holiday asmore
manufacturing milk wasavailable. Producersreport drying schedul eswill
continueto be active through thisweek. Stocksarein balancefor theend
of theyear. Many buyersand producersareawaiting the upcoming change
in the support price for milk. Many in the trade think the announcement
will decreasethe 1997 support purchasepriceof $1.0470 by approximately
2 cents.

Includes EXTRA GRADE and GRADE A, al heat treatments
NONFATDRY MILK: 1.0400-1.1000 MOSTLY: 1.0450- 1.0600

DRYBUTTERMILK-CENTRAL

Pricesareunchanged. Themarket toneisweak withlight trading activity.
Demand islimited as some buyerstry to balance out year end inventories.
Interest continuestofocusintheWest wherepricesareconsiderably lower.
Production levelsare moderate and stocks are adequate for needs.

BUTTERMILK: .9350-.9825

DRYWHEY -CENTRAL

Pricesare steady and the market toneissoftening. Salesare slower dueto
theholidays. Demandisnot asaggressiveasseeninpreviousweeks. Buyers
aretryingtowork down year end inventories. Resdllersindicateofferings
from producers areincreasing. Manufacturers report the combination of
increased productionand decreased demand hasal lowedinventoriestobegin
building. Many contacts believe the peak of the market may have been
reached.

NONHY GROSCOPIC:

.3250-.3375 MOSTLY: .3300-.3350

ANIMALFEEDWHEY -CENTRAL

Pricesareunchanged and nominal for all animal feed typesexcept delactose.
Asediblewhey pricesremain high, pricesfor milk replacer, standard, and
roller ground continuetofollow. Demandisstrong, but stocksand offerings
arelimited. Sales activity has been slower over the holidays. Pricesfor
delactosearehigher onthetopend. Demandisaggressive. Producers’ stocks
rangefromadequatetotight. Somemanufacturersreport productionlevels
to be heavier than normal.

MILK REPLACER: .2800 - .3225
STANDARD: 2775 - 3125
ROLLER GROUND: .3000 - .3400
DELACTOSE (Min. 20% protein): .3400 - .3675

LACTOSE - CENTRAL AND WEST

Pricesareunchanged and themarket toneisquieter duetotherecent holidays.
Demand continuesto begood. Some manufacturerswereableto catch up
onproductionlevel sand build minimal inventories. Othersremain short of
product and are often unabl eto satisfy needs. Contactsnotethat domestic
andforeigninterest hasincreased astheupcomingyear nears. Thegeneral
feeling within theindustry for first quarter contractsis steady to stronger.
Prices reported are 1 to 3 cents higher than fourth quarter agreements.
Contactsbelievethismay bein responseto thefairly tight current market.

Including spot sales and up to 3 month contracts. Mesh size 30 - 100.
EDIBLE: .1800-.2600 MOSTLY: .2100 -.2200

WHEY PROTEIN CONCENTRATE-CENTRALANDWEST

Pricesaresteady. Contactsreport that themarketplacehasbeen quieter over
theholidays. Demand, when seen, isgood. Pricescontinueto holdat high
level sinresponsetothee evated ediblewhey market. Productionlevelshave
increased and most plantsarerunning heavier thannormal. Someproducers
report theinability tofind liquid whey for processing has been aproblem.
Inventoriesrangefromin balanceto short.

EXTRA GRADE34%PROTEIN: .5775-.6275 MOSTLY: .6050 - .6100

NONFAT DRY MILK-WEST

Nonfat dry milk pricesare unchanged. Themarket toneissteady to weak.
Most producers and traders are awaiting USDA’s support price
announcement for NDM andwhat impact thismay haveondomesticprices.
Current buying interest islight and unaggressive. Much of thisinactivity
isdueto thepending support priceannouncement, year end considerations,
and the holiday period. Current production is heavier as surplus milk
volumesarecl earingthrough butter/powder plants. SomeWesternproducers
continue to offer current production to CCC.

Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT: 1.0200- 1.0650 MOSTLY: 1.0300- 1.0400
HIGHHEAT: 1.0500-1.0850

DRYBUTTERMILK-WEST

Buttermilk powder pricesaresteady tolower. Buyinginterestislighterthis
week, typical for the holiday period and end of the calendar year concerns.
Buttermilk powder drying schedul esareactiveasbutter/powder production
isheavy. Someproducersarelowering pricesinan attempt to keep powder
moving. Inmany instances, lower offering pricesarenot getting much buyer
interest at thistime.

BUTTERMILK: .8300-.9000 MOSTLY: .8700 - .9000

DRYWHEY -WEST

Westernwhey marketsarebasically steady. Pricesaregenerally unchanged,
although slightly higher on the low end of the range. Demand remains
relatively strong, thus keeping stocks at the producer level pretty well
cleaned up. Resalepowder remainsavailable. TheSoutheast Asiafinancial
situation continues to be closely monitored by exporters. The stability of
lettersof credit or thebankinginstitution behind thoselettersisal soamajor
concern.

NONHY GROSCOPIC:

.2750-.3100 MOSTLY: .2850-.2950

CALIFORNIAMANUFACTURINGPLANTS

Theweighted averagepricefor ExtraGradeand Grade A Nonfat Dry Milk
for the seven day period ended December 19, on powder saes of
11,362,613 poundsf.o.b. Californiamanufacturing plantswas$1.0417 per
pound. Thiscomparesto 10,536,486 pounds at $1.0444 for the previous
week ending December 12, 1997. Pricesfor both periodswereinfluenced
by theeffect of long-term contract sales. Compiled by theDairy Marketing
Branch, CdiforniaDepartment of Foodand Agriculture. Datafor weekending
December 26 was not available at presstime.
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NORTHEAST, SOUTHEAST, AND NATIONAL MILK PRODUCTS

All reports represent carlot/trucklot quantities in 50 Ib., 100 Ib., or 25 kg. bags, spray process,
dollars per pound, unless otherwise specified. Delivered Southeast is delivered equivalent Atlanta.

NONFAT DRY MILK - NORTHEAST AND SOUTHEAST

Pricesaremostly unchanged. Themarket toneissteady toweaker. Buyers
areholding off any spot purchasesuntil after thefirst of theyear. They are
working off existinginventoriesand waitingto seewhat adjustment USDA
will makeinthesupport purchasepriceof NDM. By law, thesupport price
for fluid milk decreases 15 cents per cwt. on January 1, 1998, and nonfat
dry milk purchase prices are expected to be affected. Current production
level sareheavier asamplevolumesof surplusmilk areavailabl ethroughout
theregion.

Includes EXTRA GRADE and GRADE A, dl heat treatments

F.O.B. NORTHEAST: 1.0300 - 1.1400 MOSTLY 1.0500 - 1.0700
DELVD SOUTHEAST: 1.0700 - 1.0850

DRYBUTTERMILK-NORTHEAST AND SOUTHEAST

Prices are steady to lower and the market tone is basically unchanged.
Offeringsaremoderatetoheavy fromloca suppliers, morethanamplefrom
Western producers. IntheEast, producershavelittleor no powder onhand
for spot sales. Most arepricingtheir product competitively enoughto keep
itmoving out thedoor. Demandisfair, but moreinterestisevident asprices
approachthe 90-cent level. Currently, productionlevelsareincreasing as
butter output increases seasonally.

F.O.B. NORTHEAST:
DELVD SOUTHEAST:

.9400 - .9800
.9200 - .9900

DRY WHOLE MILK-NATIONAL

Pricesareunchangedtolower. Themarket toneisfairly steady. Production
level sareincreasingasmoremilkisavailabletomost producers. Plant stocks
arestill closely balanced. Production, though higher, is geared to filling
existing contracts. Domestic demand isfair, but there seemsto bealittle
more activity in the export market. For recent DEIP bid acceptances, see
tablebelow.

F.O.B. PRODUCING PLANT: 1.2500 - 1.3500

DEIPBID ACCEPTANCE SUMMARY

JULY 1, 1997 THROUGH DECEMBER 24, 1997
WITH CHANGES FROM PREVIOUS REPORT

NONFAT DRY MILK -- 79,651 MT (175,598,403 LBS)
CHANGE -- 344 MT (758,382 LBS)
WHOLE MILK POWDER -- 5,878 MT (12,958,638 LBS)
CHANGE -- 424 MT (934,750 LBS)

CHEESE -- 1,911 MT (4,212,991 LBS)
CHANGE -- 94 MT (207,232 LBS)
BUTTERFAT -- 15,095 MT (33,278,437 LBS)
CHANGE -- 230 MT (507,058 LBS)

Allocations for the DEIP year beginning July 1,1997 are:
Nonfat dry milk - 92,217 MT; Whole Milk Powder - 7,487 MT;
Cheese - 3,510 MT; Butterfat - 34,232 MT

DRY WHEY - NORTHEAST AND SOUTHEAST

Pricesandthemarket tonearemostly unchanged. Contactsreport that there
hasbeenrelatively littletrading activity during the past coupleweeks. The
holiday period andyear endinventory cons derationsareoftenenteringinto
buying decisions. Buyersaretrying to hold off until after the first of the
year to make additional spot purchases. Contractsfor 1998 arestill being
negotiated. Productionlevelsarequiteheavy asmost cheeseplantsarebeing
offered additional volumesof milk. Also, quiteabit of condensedwhey is
availableinthemarketplace.

F.O.B. NORTHEAST: EXTRA GRADE .3175 - .3400
USPH GRADE A .3475 - .3625
DELVD SOUTHEAST: .3350 - .3675

ANIMAL FEEDWHEY -NORTHEAST

Pricesremain too few to report. Demand from feed buyers has been light
fromvealers, but fair to good from hog feeders. Offeringsare adequateto
meet most needs. Many buyersareworking off existinginventoriesbefore
making additional spot purchases.

F.O.B. NORTHEAST: MILK REPLACER TFEWR

EVAPORATED MILK-NATIONAL

Pricesareunchanged. Productionlevel sareincreasingwhereandwhenmore
milk isavailable. Theyear-end holidaysaretypicaly avery goodtimefor
evaporated milk sales. Most orders have been delivered and, at the plant
level, demandisnow dower. Withinventoriesat thelow pointintheannual
cycle, producers are currently trying to replenish their stocks and take
advantageof al thesurplusmilk. Demandiss ower asmost userswork off
inventoriesbeforereordering.

DOLLARSPER48- 12 FLUID OUNCE CANSPER CASE DELIVERED MAJORU.S.
CITIES $22.50 - 33.00

Excluding promotional and other sales allowances. Included new price announcements.

CASEIN-NATIONAL

Casein pricesfor both rennet and acid are unchanged. Trading activity is
light, typical for theholiday period andtheend of thecalendar year. Casein
buyersandtradersstatethat contractsareinplacefor first quarter deliveries.
At this point, buyers are not anticipating too much change from current
conditions.

SPOT SALES AND UP TO 3 MONTH CONTRACTS. PRICES ARE FOR EDIBLE
NONRESTRICTED AND VARY ACCORDING TO MESH SIZE AND QUALITY.

RENNET:
ACID:

2.1700 - 2.2500
2.0000 - 2.1000
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DEIP BID ACCEPTANCE

DECEMBER 1997

ACCEPTANCE DESTINATION QUANTITY DEL. PERIOD BONUS/MT
DATE (MT)

NONFAT DRY MILK
JULY - NOVEMBER 1997 71,365
12/01 CARIBBEAN, CENT & S. AM 3,704 DEC-MAY $725.32
12/02 CARIBBEAN, CENT & S. AM 67 DEC-FEB $769.24
12/02 AFRICA & MIDDLE EAST 1,617 DEC-JUN $821.79
12/03 CARIBBEAN, CENT & S. AM 534 DEC-JUN $798.75
12/03 AFRICA & MIDDLE EAST 677 DEC-JUL $819.03
12/04 AFRICA & MIDDLE EAST 462 DEC-JUN $815.35
12/04 CARIBBEAN, CENT & S. AM 17 DEC-JAN $795
12/08 CARIBBEAN, CENT & S. AM 54 DEC-JAN $785
12/09 CARIBBEAN, CENT & S. AM 20 DEC-JAN $785
12/11 CARIBBEAN, CENT & S. AM 40 DEC-FEB $800
12/12 CARIBBEAN, CENT & S. AM 69 DEC-MAR $807.94
12/15 CARIBBEAN, CENT & S. AM 17 DEC $817
12/17 CARIBBEAN, CENT & S. AM 479 DEC-JUL $819.87
12/19 CARIBBEAN, CENT & S. AM 185 DEC-MAR $813.16
12/22 CARIBBEAN, CENT & S. AM 240 DEC-MAR $821.25
12/23 CARIBBEAN, CENT & S. AM 34 DEC-FEB $795
12/24 CARIBBEAN, CENT & S. AM 70 JAN-MAY $822
12/30 CARIBBEAN, CENT & S. AM 224 DEC-MAY $818.10
12/31 CARIBBEAN, CENT & S. AM 34 JAN-FEB $798
DECEMBER 1 - 31, 1997 8,544
PROGRAM TO DATE 79,909

WHOLE MILK POWDER
JULY - NOVEMBER 1997 3,913
12/05 AFRICA,MIDDLE EAST& FSU 200 DEC-JAN $1,178
12/05 CARIBBEAN, CENT & S. AM 16 DEC-FEB $1,240
12/08 CARIBBEAN, CENT & S. AM 480 DEC-MAY $1,240
12/12 AFRICA,MIDDLE EAST &FSU 100 JAN-MAR $1,255
12/15 CARIBBEAN, CENT & S. AM 96 DEC-MAY $1,220
12/15 AFRICA, MIDDLE EAST &FSU 153 DEC-FEB $1,270
12/16 CARIBBEAN, CENT & S. AM 16 DEC-JAN $1,175
12/17 CARIBBEAN, CENT & S. AM 480 DEC-JUN $1,220
12/24 CARIBBEAN, CENT & S. AM 424 JAN-JUL $1,180
DECEMBER 1 - 31, 1997 1,965
PROGRAM TO DATE 5,878
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DEIP BID ACCEPTANCE

DECEMBER 1997

ACCEPTANCE DESTINATION QUANTITY DEL. PERIOD BONUSMT
DATE (MT)
CHEESE
JULY - NOVEMBER 1997 1,615
12/04-P CARIBBEAN,CENT & S. AM 102 DEC-MAR $680
12/11-M AFRICA & MIDDLE EAST 22 FEB-MAR $1,050
12/12-M AFRICA & MIDDLE EAST 17 DEC-JAN $1,040
12/19-M AFRICA & MIDDLE EAST 61 JAN-FEB $1,050
12/24-M AFRICA & MIDDLE EAST 2 JAN $1,050
12/24-P CARIBBEAN, CENT & S.AM 92 DEC-MAR $629.61
12/29-P CARIBBEAN, CENT & S.AM 19 DEC-MAR $640
DECEMBER 1- 31, 1997 315
PROGRAM TO DATE 1,930
C-CHEDDAR, G-GOUDA, M-MOZZARELLA, P-PROCESSED AMERICAN CHEESE, CC-CREAM CHEESE
BUTTEROIL/ANHYDROUS MILKFAT
JULY - NOVEMBER 1997 14,339*
12/16-B CARIBBEAN, CENT & S.AM 24 DEC-JAN $1,020
12/17-B CARIBBEAN, CENT & S, AM 120 JAN-FEB $1,025
12/19-B ASIA & FSU 382 JAN-MAY $1,022.71
12/24-A CARIBBEAN, CENT & S, AM 104 FEB-APR $1,510
12/24-B ASIA & FSU 100 JAN-FEB $950
12/29-B ASIA & FSU 171 JAN-MAR $945
12/31-B CARIBBEAN, CENT & S.AM 40 JAN-FEB $915
DECEMBER 1- 31, 1997 967
PROGRAM TO DATE 15,306*
A.-ANHYDROUS, O-BUTTEROIL, B-BUTTER
*TOTALS DO NOT ADD DUE TO CONVERSION OF ANHY DROUS/BUTTEROIL TO BUTTER EQUIVALENT
PROGRAM-TO-DATE
TOTAL MT 103,023
TOTAL BONUSVALUE $92,263,000

Exporters of U.S. milk powder, butterfat and cheddar cheese are aided under the Dairy Export Incentive Program (DEIP), created by Food Security
Act of 1985 and extended by the Food, Agriculture, Conservation, and Trade Act of 1990. Export sales are facilitated through payment of bonuses by
the U.S. Department of Agriculture's Commodity Credit Corporation. Sales of dairy products will be made through normal commercia channels at
competitive world prices. For further information call L.T. McElvain, (202) 720-6211. Conversion: 1 metric ton (MT) = 2,204.6 pounds.

July 1, 1997 started a one year program for the DEIP alocations. Refer to VVolume 64 report 27 pages 13 & 14 for country qualifactions.
SOURCE: FOREIGN AGRICULTURAL SERVICE
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REPORT NLMBER 49 1 REPORT NUMBER 50 : : REPGRT NUMBER 51 : : REPORT NUMBER 52 1 REPCRT NUMBER 53 1997 1996
QMO TY  lmmmmmmeeeees e : lle----------------11 Average : Average
CECO01 - 05 CEC 08 - 12 CEC 15 - 19 CEC 22 - 26 CEC29 - 31 :: or Total : or Total
BUTTER
HCAD 2/
(Dalives\ég?n Bul k in F ber Boxes)
(Prices Issued Tues, Thurs and Fri)
TUESDAY
-- Gade AA : 1.6000 - 1.6100 :: 1.5100 - 1.5200 :: 1.1900 - 1.2000 :: 1.1400 - 1.1500 :: 1.1400 - 1.1500 ::
-- Gade A : 1.4950 - 1.5050 :: 1.2400 - 1.2500 :: 1.0950 - 1.1050 :: 1.0500 - 1.0600 :: 1.0550 - 1.0650 ::
THURSDAY
-- Gade AA : 1.6000 - 1.6100 :: 1.5100 - 1.5200 :: 1.1900 - 1.2000 :: 1.1400 - 1.1500 :: 1.1400 - 1.1500 ::
-- Gade A : 1.4950 - 1.5050 :: 1.2400 - 1.2500 :: 1.0950 - 1.1050 :: 1.0500 - 1.0600 :: 1.0550 - 1.0650 ::
FR DAY
-- Gade AA : 1.6000 - 1.6100 :: 1.5100 - 1.5200 :: 1.1900 - 1.2000 :: 1.1400 - 1.1500 :: 1.3336 : 0.8035
-- Gade A : 1.4950 - 1.5050 :: 1.2400 - 1.2500 :: 1.0950 - 1.1050 :: 1.0500 - 1.0600 :: 1.2014 : 0.7185
CH CAGD MERCANTI LE EXCHANGE 3/
-- Gade AA 1. 5200 1. 2000 1. 1500 1. 1500 1.1250 1.3021 : 0.8142
-- Gade A 1. 2500 1.1050 1. 0600 1. 0650 1. 0400 1.1697 : 0.7302
-- Gade B 1. 2500 1. 0900 1. 0500 1. 0500 1. 0250 1.1608 0.7102
CENTRN_SI'ATESPRNT(fob LTL)

Gade AA /4 Lb. Prints : 1.7000 - 2.1075 :: 1.6200 - 2.0275 :: 1.3000 - 1.7075 :: 1.2500 - 1.6575 :: 1.2500 - 1.6575 :: 1.6515 : 1.1026
-- Gade AA 1 Lb. Prints : 1.6650 - 1.8275 :: 1.5850 - 1.7475 :: 1.2650 - 1.4275 :: 1.2150 - 1.3775 :: 1.2150 - 1.3775 :: 1.4940 : 0.9451
-- Gade AA Chips/Patties : 1.6900 - 1.9000 :: 1.6100 - 1.8200 :: 1.2900 - 1.5000 :: 1.2400 - 1.4500 :: 1.2400 - 1.4500 :: 1.5427 : 0.9938
-- Gade AA Reddies : 1.7750 - 2.0100 :: 1.6950 - 1.9300 :: 1.3750 - 1.6100 :: 1.3250 - 1.5600 :: 1.3250 - 1.5600 :: 1.6402 : 1.0901
-- Gade AA ontinental s :1.9300 - 2.1200 :: 1.8500 - 2.0400 :: 1.5300 - 1.7200 :: 1.4800 - 1.6700 :: 1.4800 - 1.6700 :: 1.7727 : 1.2238
l\D?I'I—EA?I’PRNT(DaHvered LTL)

Gade AA /4 Lb. Prints 1 1.8100 - 2.0575 :: 1.7300 - 1.9775 :: 1.4100 - 1.6575 :: 1.3600 - 1.6075 :: 1.3600 - 1.6075 1.6815 : 1.1226
-- Gade AA 1 Lb. Prints © 1.7250 - 1.9075 :: 1.6450 - 1.8275 :: 1.3250 - 1.5075 :: 1.2750 - 1.4575 :: 1.2750 - 1.4575 1.5640 : 1.0151
-- Gade AA Chips/Patties : 1.7875 - 1.9675 :: 1.7075 - 1.8875 :: 1.3875 - 1.5675 :: 1.3375 - 1.5175 :: 1.3375 - 1.5175 1.6252 : 1.0713
-- Gade AA Reddies :1.8625 - 2.0575 :: 1.7825 - 1.9775 :: 1.4625 - 1.6575 :: 1.4125 - 1.6075 :: 1.4125 - 1.6075 1.7077 : 1.1638
-- Gade AA ontinental s 11,9425 - 2.1175 :: 1.8625 - 2.0375 :: 1.5425 - 1.7175 :: 1.4925 - 1.6675 :: 1.4925 - 1.6675 1.7777 : 1.2288
CALIFORN A PRNT (Delivered, LTL)

-- Gade AA /4 Lb. Prints 1 1.8825 - 1.9300 :: 1.8025 - 1.8500 :: 1.4825 - 1. : 1.4325 - 1.4800 :: 1.4325 - 1.4800 :: 1.6540 : 1.1138

-- Gade AA 1 Lb. Prints 1 1.8125 - 1.8725 :: 1.7325 - 1.7925 :: 1.4125 - 1. 1.3625 - 1.4225 :: 1.3625 - 1.4225 :: 1.5902 : 1.0482

-- Gade AA Patties 1 1.8550 - 2.0200 :: 1.7750 - 1.9400 :: 1.4550 - 1. 1.4050 - 1.5700 :: 1.4050 - 1.5700 :: 1.6852 : 1.1472

-- Gade AA Reddies 1 1.9800 - 1.9975 :: 1.9000 - 1.9175 :: 1.5800 - 1. : 1.5300 - 1.5475 :: 1.5300 - 1.5475 :: 1.7365 : 1.1901

CALI FORN A PLANTS PR NT (f.o.b. LTL)

-- Gade PA V4 Lb. Prints 5975 - 1.6375 :: 1.5175 - 1.5575 :: 1.1975 - 1.2375 1.1475 - 1.1875 1.1475 - 1.1875 1. 3652 0.8351
GEESE

CH CAGD MERCANTI LE BEXCHANGE 3/

-- Barrels 1.2925 1. 2700 1. 2700 1. 2800 1. 2800 1.2806 : 1.1537

-- 40# B ocks 1. 4350 1. 4350 1. 4350 1. 4300 1. 4300 1.4335 : 1.2373

WSOONS N ASSEMBLY PO NTS (f. o. b)

-- Cheddar Barrels : 1.3000 - 1.3200 :: 1.2925 - 1.3125:: 1.2700 - 1.2900 :: 1.2700 - 1.2900 :: 1.2700 - 1.2900 :: 1.2919 : 1.1563

-- Cheddar 40# B ocks ©1 1.4625 - 1.4675 :: 1.4650 - 1.4700 :: 1.4625 - 1.4700 :: 1.4350 - 1.4700 :: 1.4300 - 1.4600 :: 1.4609 : 1.2598

WSZD\S N (V8P, Delivered, LTL)

Process American 5% Loaf : 1.4975 - 1.6600 :: 1.4975 - 1.6600 :: 1.4975 - 1. L4975 - 1.6400 :: 1.4975 - 1.6400 :: 1.5733 : 1.5522
-- Brick And/O Mienster 5# : 1.6900 - 1.8900 :: 1.6900 - 1.8925 :: 1.7100 - 1. .7100 - 1.8925 :: 1.7100 - 1.8875 :: 1.7961 : 1.6693
-- Cheddar 40# B ock : 1.6825 - 1.9150 :: 1.6850 - 1.9150 :: 1.6850 - 1. 6850 - 1.9150 :: 1.6800 - 1.9150 :: 1.7994 : 1.7112
-- Mnterey Jack 10# :1.8800 - 1.9150 :: 1.8800 - 1.9150 :: 1.8850 - 1. 8850 - 1.9150 :: 1.8800 - 1.9150 :: 1.8985 : 1.8112
-- Bue 5# : 2.0350 - 2.2300 :: 2.0375 - 2.2300 :: 2.0375 - 2. 0375 - 2.2500 :: 2.0325 - 2.2500 :: 2.1386 : 2.0057
-- Mzzarella 5 - 6# : 17700 - 1.9150 :: 1.7700 - 1.9150 :: 1.7900 - 1. 7900 - 1.9150 :: 1.7900 - 1.9150 :: 1.8480 : 1.7776
-- Gade ASnss Quts 6 - 9# : 2.2800 - 2.4850 :: 2.2800 - 2.4850 :: 2.2800 - 2. 2800 - 2.4850 :: 2.2800 - 2.4850 :: 2.3825 : 2.4173
NFI'I—EAST (VeP, Delivered, LTL)

Cheddar 10# Prints ©1.4350 - 1.9150 :: 1.4350 - 1.9175 :: 1.4350 - 1. : 1.4350 - 1.9175 :: 1.4350 - 1.9125 :: 1.6756 : 1.5370
-- (Cheddar S ngle Daisies : 1.4050 - 1.9200 :: 1.4050 - 1.9225 :: 1.4050 - 1. 1.4050 - 1.9225 :: 1.4050 - 1.9175 :: 1.6631 : 1.5195
-- Cheddar 40# B ock : 1.5700 - 1.7300 :: 1.5725 - 1.7325 :: 1.5725 - 1. 1.5725 - 1.7325 :: 1.5675 - 1.7275 :: 1.6513 : 1.4599
-- Process 5# Loaf : 1.5100 - 1.6375 :: 1.5025 - 1.6300 :: 1.4800 - 1. 1.4800 - 1.6075 :: 1.4900 - 1.6175 :: 1.5570 : 1.4321
-- Process 5# Jiced : 1.5300 - 1.6950 :: 1.5225 - 1.6875 :: 1.5000 - 1. 1.5000 - 1.6650 :: 1.5100 - 1.6750 :: 1.5958 : 1.4496
-- Mienster ©1.6125 - 1.9925 :: 1.6150 - 1.9925 :: 1.6150 - 1. 1.6150 - 1.9925 :: 1.6100 - 1.9925 :: 1.8031 : 1.6608
-- Gade ASniss Quts 10 - 14# : 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2. : 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.3775 : 2.3775
VESI' QOAST (VP, Delivered, LTL)

Process 5# Loaf © 1.4900 - 1.7425 :: 1.4825 - 1.7350 :: 1.4600 - 1.7125 :: 1.4600 - 1.7125 :: 1.4700 - 1.7225 :: 1.5995 : 1.5623
-- Cheddar 40# B ock : 1.6150 - 1.7300 :: 1.6175 - 1.7300 :: 1.6175 - 1.7300 :: 1.6175 - 1.7300 :: 1.6125 - 1.7300 :: 1.6731 : 1.5952
-- Cheddar 10# Quts : 1.7500 - 1.9550 :: 1.7500 - 1.9575 :: 1.7500 - 1.9575 :: 1.7500 - 1.9575 :: 1.7500 - 1.9525 :: 1.8531 : 1.7705
-- Mnterey Jack 10# : 17150 - 1.9175 :: 1.7150 - 1.9200 :: 1.7150 - 1.9200 1.7150 - 1.9200 :: 1.7150 - 1.9150 :: 1.8169 : 1.7277
-- Gade ASnss Quts 6 - 9# : 2.3375 - 2.5600 :: 2.3375 - 2.5600 :: 2.3375 - 2.5600 2.3375 - 2.5600 :: 2.3375 - 2.5600 :: 2.4488 : 2.4538
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- REPORT NUMBER 49 1 REPORT NUMBER 50 : : REPCRT NMBER 51 1 REPGRT NUMBER 52 : 1 REPORT NUMBER 53:: 1997 1996
awm Y B Rt B L R Rt R Rt R Rt :: Average : Average
CECO01 - 05 :: CEC08 - 12 :: CEC15- 19 :: CEC22 - 26 :: CEC29 - 31 :: or Total : or Total

FLU D AND DRY PRODUCTS

SPOT PRCES OF AASS || GREAM ($ per | b. butterfat)
Del i vered Equival ent:

-- Northeast :: 2.0033 - 2.1678 :: 1.6750 - 1.8500 :: 1.4807 - 1.6023 :: 1.3780 - 1.4840 :: 1.3206 - 1.4591 :: 1.6746 : 1.0236

-- Atlanta :: 2.0033 - 2.2440 :: 1.7250 - 2.1328 :: 1.5028 - 1.6880 :: 1.3992 - 1.5900 :: 1.3632 - 1.6025 :: 1.7576 : 1.0388

-- Uper M dvest 10 2.0631 - 2.1678 :: 1.7250 - 1.8125 :: 1.4807 - 1.5581 :: 1.3992 - 1.4840 :: 1.4171 - 1.4910 :: 1.6885 : 1.0097
SPOT PR CES OF CONCENSED SKIM ($ per | b. wet solids)

Del i vered Equival ent:

-- Northeast :: 1.0000 - 1.0500 :: 1.0000 - 1.1300 :: 1.0200 - 1.1300 :: 1.0200 - 1.1300 :: 1.0200 - 1.1300 :: 1.0614 : 1.5021

WSOONS N FLU D M LK SH PMENTS
-- Loads Shipped fromWsconsin
Shi pping Points N 0 N 0 i 0 i 0 i 0 i 0 : 18

NATI ONAL EVAPCRATED M LK ($ per Case)
(Case - 48 - 12 fluid oz cans)
-- Delivered Mjor US dties ::22 5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 :: 27.7500 : 27.7500

NONFAT DRY M LK
-- Central (f.o.b.)

-- Extra And Gade A :: 1.0400 - 1.1050 :: 1.0400 - 1.1100 :: 1.0400 - 1.1200 :: 1.0400 - 1.1000 :: 1.0400 - 1.1000 :: 1.0740 : 1.2055
-- Mstly :: 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0525 : 1.1963
-- Vst (f.o.b.)
-- Low Medi um Heat :: 1.0300 - 1.0650 :: 1.0200 - 1.0650 :: 1.0200 - 1.0650 :: 1.0200 - 1.0650 :: 1.0200 - 1.0650 :: 1.0436 : 1.1315
-- Mstly :: 1.0300 - 1.0500 :: 1.0300 - 1.0500 :: 1.0300 - 1.0400 :: 1.0300 - 1.0400 :: 1.0300 - 1.0400 :: 1.0373 : 1.1280
-- Hgh Heat :: 1.0550 - 1.0875 :: 1.0550 - 1.0875 :: 1.0500 - 1.0875 :: 1.0500 - 1.0850 :: 1.0500 - 1.0850 :: 1.0695 : 1.1571
-- Northeast (f.o.b.)
-- Extra & Gade A :: 1.0400 - 1.1400 :: 1.0300 - 1.1400 :: 1.0300 - 1.1400 :: 1.0300 - 1.1400 :: 1.0300 - 1.1400 :: 1.0861 : 1.2600
-- Sout heast gDal vd)
-- Extra & Gade A :: 1.0700 - 1.0850 :: 1.0600 - 1.0850 :: 1.0600 - 1.0850 :: 1.0700 - 1.0850 :: 1.0700 - 1.0850 :: 1.0752 : 1.2561
WEY PONER (l\bnhygr oscopi ¢)
-- Central (f.o.b.) 12 0.3200 - 0.3375 :: 0.3200 - 0.3450 :: 0.3250 - 0.3500 :: 0.3375 :: 0.3250 - 0.3375:: 0.3324 : 0.1876
-- Mstly 22 0.3225 - 0.3300 :: 0.3250 - 0.3350 :: 0.3300 - 0.3350 0.3350 :: 0.3300 - 0.3350 :: 0.3305 : 0.1813
-- Vst (f.o.b.) 12 0.2650 - 0.3200 :: 0.2650 - 0.3000 :: 0.2650 - 0.3100 0.3100 :: 0.2750 - 0.3100 :: 0.2882 : 0.1861
-- Mstly 12 0.2850 - 0.2950 :: 0.2850 - 0.2950 :: 0.2850 - 0.2950 : 0.2950 :: 0.2850 - 0.2950 :: 0.2900 : 0.1863
-- Northeast Extra Gade (f.o.b.):: 0.3275 :: 0.3175 - 0.3325 :: 0.3175 - 0.3400 : 0.3400 :: 0.3175 - 0.3400 :: 0.3265 : 0.1825
-- Northeast Usph Gade A(f.o.b.):: 0.3625 :: 0.3475 - 0.3625 :: 0.3475 - 0.3625 :: 0.3625 :: 0.3475 - 0.3625 :: 0.3547 : 0.1907
-- Southeast Extra Gade (Delvd) :: 0.3350 - 0.3675 :: 0.3350 - 0.3675 :: 0.3350 - 0.3675 :: 0.3700 :: 0.3350 - 0.3675 :: 0.3515 : 0.2081
WEY PROTEH N GONCENTRATE
-- Central And Wést (f.o.b.)
-- Extra Gade 34%Protein 20 0.5725 - 0.6225 :: 0.5775 - 0.6200 :: 0.5775 - 0.6275 :: 0.5775 - 0.6275 :: 0.5775 - 0.6275 :: 0.6005 : 0.5871
-- Mstly ;2 0.6025 - 0.6100 :: 0.6050 - 0.6100 :: 0.6050 - 0.6100 :: 0.6050 - 0.6100 :: 0.6050 - 0.6100 :: 0.6072 : 0.5904
AN ML FEED - WEY
-- Central (f.o.b.)
-- MIk Replacer ::0.2900 - 0.3225 :: 0.2900 - 0.3225 :: : 0.2800 - 0.3225 :: 0.3035 : 0.1675
-- Sandard 22 0.2775 - 0.3050 :: 0.2775 - 0.3100 :: : 0.2775 - 0.3125 :: 0.2936 : 0.1600
-- Roller Gound :: 0.3250 - 0.3300 :: 0.3250 - 0.3400 :: : 0.3000 - 0.3400 :: 0.3245 : 0.1870
-- Del actose :: 0.3400 - 0.3650 :: 0.3400 - 0.3650 :: : 0.3400 - 0.3675 :: 0.3527 : 0.3512
-- Northeast (f.o.b.)
-- MIk Replacer N TFEVR N TFEVR TFEVR . TFBR TFEVR
EUI'I'ER\/ILK(Mn 30%prote|n)
Gentral (f.o.b.) 12 0.9400 - 0.9825 :: 0.9400 - 0.9825 :: 0.9350 - 0.9825 :: 0.9350 - 0.9825 :: 0.9350 - 0.9825 :: 0.9599 : 0.9518
-- Vst (f.o.b.) 22 0.9000 - 0.9800 :: 0.8800 - 0.9600 :: 0.8400 - 0.9500 :: 0.8300 - 0.9400 :: 0.8300 - 0.9000 :: 0.9050 : 0.9779
-- Mstly ::0.9300 - 0.9400 :: 0.9000 - 0.9400 :: 0.8900 - 0.9200 :: 0.8700 - 0.9100 :: 0.8700 - 0.9000 :: 0.9098 : TFEVR
-- Northeast (f.o.b.) 22 0.9700 - 1.0000 :: 0.9600 - 1.0000 :: 0.9600 - 1.0000 :: 0.9600 - 0.9800 :: 0.9400 - 0.9800 :: 0.9766 : 0.9762
-- Sout heast (Del vd) :: 0.9700 - 1.0250 :: 0.9600 - 1.0175 :: 0.9200 - 1.0175 :: 0.9200 - 0.9900 :: 0.9200 - 0.9900 :: 0.9755 : TFEWR
WAE M LK PODER
-- National
-- QB Producing A ant :: 1.3500 - 1.5000 :: 1.3500 - 1.5000 :: 1.2500 - 1.5000 :: 1.2500 - 1.4000 :: 1.2500 - 1.3500 :: 1.3784 : 1.2427
LACTCSE
-- Central And Vést (f.o.b.) 22 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.2200 : 0.2232
-- Mstly 22 0.2000 - 0.2200 :: 0.2000 - 0.2200 :: 0.2100 - 0.2200 :: 0.2100 - 0.2200 :: 0.2100 - 0.2200 :: 0.2127 : 0.2225
CASH N - Hlible - National (fob)
-- Nonrestricted - Rennet 2.1700 - 2.2500 :: 2.1700 - 2.2500 :: 2.1700 - 2.2500 :: 2.1700 - 2.2500 :: 2.1700 - 2.2500 :: 2.2100 : 2.4462
-- Nonrestricted - Acid ::2.0000-2.1000::2.0000-2.1000::2.0000-2.1000: 2.0000 - 2.1000 :: 2.0000 - 2.1000 :: 2.0500 : 2.2792

1/ Prices for all products not footnoted 2/ or 3/ are issued once a week and represent a value for the entire week. Mnthly averages are based on weekl y
prices and are tine-wei ghted according to the nunber of workdays in the nonth - Saturdays, Sundays and National Hblidays excluded. No nonthly average is
conputed i f one or nore weekly prices are missing. 2/ The nonthly averages are sinple averages of all the prices reported during the nonth and are shown
onthe Friday line. 3/ The nonthly averages are based on the exchange trading date prices and are tine-weighted for each day, starting wth the exchange
trading date, until the next exchange trading date - Saturdays, Sundays, and National Holidays are incl uded.
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COFFEE, SUGAR, & COCOA EXCHANGE AND CHICAGO MERCANTILE EXCHANGE FUTURES
Selected settling prices, (open interest), and volume 1/

Month 12/18 12/19 12/22 12/23 12/24 12/25 12/26 12/29 12/30 12/31

CSCE CHEDDAR CHEESE -- Cents per pound

DEC97 139.80(8)0 141.00 (8) 0 NO TRADING NO TRADING NO TRADING
FEB98 137.10(0)0 138.30(0) 0 138.30(0)0  138.30(0) 0 138.30(0) 0 138.30(0)0  138.30(0) 0

CSCE - NONFAT DRY MILK -- Cents per pound

DEC97 106.00(0)0 105.30(0) 0 NO TRADING NO TRADING NO TRADING
FEB98 102.20(0)0 101.50 (0) O 101.50(0)0  101.50(0) O 101.50 (0) 0 101.50(0)0  101.50(0) O

CSCE - BUTTER -- Cents per Ib.

DEC97 105.00(42)0 116.00 (42) O NO TRADING NO TRADING NO TRADING
FEB 98 109.00(0) 0 120.00 (0) 0 104.00(0) 0  104.00 (0) O 104.00 (0) O 104.00(0) 0  104.00 (0) O

CSCE - BFP -- Dollars per cwt.

DEC97 13.03(183)1 13.13(183) 1 13.10(184) 2 13.09 (181) 5 12.99(181) 0 NOTRADING NOTRADING 13.09(180) 1 13.09(180)2 NO TRADING
JAN 98 12.65(117) 15 12.66 (117) 0 12.70(161) 9 12.63(165) 6 12.60 (165) 2 12,56 (165) 2 12.53(165) 0

FEB98 12.13(156)5 12.05(160) 1 12.10(158) 5 12.08 (159) 1 12.10(159) 0 11.92(159) 0 11.89(159) 0

MAR98 12.01(86)0 12.04 (86) 0 12.05(84)3  12.00(85) 3 11.95(85) 5 11.95(85)0  11.93(85) 0

APR98 11.80(7)0 11.60(7) 0 11.58 (8) 1 11.55(8) 0 11.70(8) 0 11.68(8) 0 11.58(8) 0

CSCE- FLUID MILK -- Dollars per cwt.

DEC97 1275(2)0 13.88(2) 0 NO TRADING NO TRADING NO TRADING
FEB98 13.20(0)0 14.33(0) 0 14.33(0) 0 14.33(0) 0 14.33(0) 0 14.33(0) 0 14.33(0) 0

CME - BUTTER -- Cents per pound

FEB 98  109.00 (40) 4 108.25 (40) 0 108.50 (37) 4 108.50(37) 0 NO TRADING NOTRADING 109.00(39) 10 109.50(41)2 110.00(41)0 110.50(43) 3
MAR98 109.10(26) 1 109.50 (26) O 109.50(26) 1  110.00 (26) 9 110.75(26) 0 111.50(27) 3 112.00(27)1 112.00(29)5
CME - BFP -- Dollars per cwt.

DEC97 13.03(178) 40 13.08 (174) 5 13.10(171)1 13.10(171)1 NO TRADING NOTRADING 13.11(171)1 13.06(203)1 13.13(205)5 13.16(200) 14
JAN 98  12.63(179) 25 12.65(181) 10  12.66(198) 29 12.62(198) 25 12.62(199) 0 12.58(202)5 12.55(199) 15 12.55(201) 8
FEB98 12.08(102) 9 12.08 (98) 10 12.12(98) 6  12.10(100) 6 12.10(101) 0 12.10(101) 0 12.02(101)0 12.02(101) 2
MAR98 12.08 (64) 7 12.03 (65) 3 12.05(68) 3  12.05(69) 5 11.99(71)2 11.98(76)6  11.95(76)0  11.95(70) 2
APRO98 11.63(25)0 11.60(25) 8 11.60(25)2 11.60(25) 0 1160(25 0 11.60(250 11.65(25)0 11.70(25) 1
CME - CHEDDAR CHEESE -- Cents per pound

JAN 98  132.00(179) 2 132.00(179) 0  133.50(180) 1 133.50(184)5 NO TRADING NOTRADING 133.00(183) 0 133.00(183) 0 133.00(183) 0 133.00(183) 0
MAR98 131.50(40) 0 129.50 (40) O 130.50 (40) 0  130.50 (61) 21 129.00 (64) 52 129.00(64) 0 129.00(64) 0 130.25(64)0

1/ Open interest for NDM and cheddar --
equal s 50, 000 pounds.

For nore detailed information,

4 contracts equal 40,000 pounds.

Open interest for fluid milk (at both exchanges) --
you nmay call our autonated voice system at 608-224-5088 or the CSCE's Soft Fax at 212-742-6111.

1 contract
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USDA ANNOUNCES 1998 SUPPORT PRICES FOR MILK AND MILK PRODUCTS

Washington, December 31, 1997 — TheU.S. Department of Agriculture’sCommaodity Credit Corporation (CCC) announced today that
the support pricefor milk will be$10.05 per hundredweight (cwt) during calendar year 1998, effective January 1, 1998. Thisisareduction
of $0.15 per cwt fromthe current support level, andisrequired by the Federal Agriculturelmprovement and Reform Act of 1996 (the Act).
TheAct authorized the Milk Price Support Program through December 31, 1999, at thefollowing support pricelevels: $10.35 per cwt during
calender year 1996, $10.20 per cwt during calendar year 1997, $10.05 per cwt during calendar year 1998, and $9.90 per cwt during calendar
year 1999.

Thisannounced priceisfor milk with an annual average milkfat content of 3.67 percent. In order to carry out the new support level,
CCCwill decreasethepriceit paysfor nonfat dry milk by 1.9 centsper pound to $1.0280 and decreasethe pricefor block Cheddar and barrel
cheese by 1.5 cents per pound to $1.1150 and $1.0850 per pound, respectively. The purchase pricefor butter will remain at $0.6500 per
pound. The support price adjusted to amilkfat content of 3.5 percent by use of the Federal Milk Marketing Order butterfat differential
formulais$9.95 per cwt.

There are currently no uncommitted CCC inventories of butter, cheese, or nonfat dry milk. If the Government does acquire such
inventories, CCC may sell any commodity owned or controlled by the Corporation at any pricethe Secretary determineswill maximizethe
return to the Corporation.

Further terms and conditions for CCC purchases of dairy productswill be contained in subsequent CCC announcements.

CCC PURCHASE PRICES FOR SURPLUS DAIRY PRODUCTS
(DollarsPer Pound)

PRODUCTS Produced Produced
Before Onor After
Jan.1,1998 Jan.1,1998
BUTTER:
U.S. GradeA or Higher
25-kg. blocks, Salted 0.6500 0.6500

NONFAT DRY MILK (Spray),
U.S.EXTRA GRADE
(but not morethan 3.5% moisture)

Nonfortified (25-kg. bags) 1/ 10470 10280
Fortified (VitaminsA & D) 10570 10380
(25-kg. bags)

CHEESE

Standard Moisture Basis 2/

(37.8-39.0% moisture)

40-1b. block Cheddar
U.S. GradeA or higher
(but not morethan 38.5% moisture) 1.1300 11150

500-1b. Barrel Cheese
U.S.ExtraGrade
(but not morethan 36.5% moisture) 1.1000 1.0850

1/ Nonfat dry milk in bagswhich are classified as“ Type X” will be accepted at a discount of 0.50 cent (1/2 cent) per pound.

2/ The prices per pound for cheese which contains less than 37.8 percent moisture are contained in the Moisture Adjustment Cheese
PriceChart (Form FSA-150).

NOTE: Farm Service Agency (FSA) newsrel eases and mediaadvisories are avail able on the World Wide Web at FSA’ s Home Page:
http://www.fsa.usda.gov
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CCC PURCHASES OF DAIRY PRODUCTS

FOR THE PERIOD OF DECEMBER 25 - 31, 1997 : CUMULATIVETOTALS . UNCOMMITTED INVENTORIES
TOTAL : CONTRACT : ADJUSTED : SINCE : SAMEPERIOD : PERIOD ENDING: SAME PERIOD
: PURCHASES : ADJUSTMENTS : PURCHASES : 10/01/97 : LASTYEAR : 12/26/97 : LASTYEAR
BUTTER : : : : : :
Bulk -0 -0- -0 -0 -0 -0 -0
Packaged : -0 -0 -0 0 0 0 : -0
TOTAL : 0 0 0 0 0 0 -0
CHEESE : : : : : : :
Block : -0 -0 -0 -0 -0 -0 -0
Barrel : -0- -0 -0 -0 -0 -0 -0
Process  : 0 0 0 0 0 0 -0
TOTAL : 0 0 0 0 0 0 -0
NONFAT DRY MILK : : : : : : :
Nonfortified : 2,801,253 : -0- : 2801,253 : 7,851,675 : -0 0 : -0
Fortified : -0 -0 -0 -0 E : -0 -0-
TOTAL . 2801253 : -0 : 2801253 : 7851675 : -0 0 : -0

M LK EQUI VALENT, M LKFAT AND SKI M SOLI DS BASI S, OF ADJUSTED PURCHASES (M LLI ON POUNDS)

M LKFAT* SKI M * M LKFAT* SKI M *
BASI S SALl DS BASI S SALl bS
PERI OD OF DECEMBER 25 - 31, 1997 = 0.6 32.6 COVPARABLE WEEK | N 1996 = 0.0 0.0
CUMULATI VE SI NCE CCTOBER 1, 1997 = 1.7 91.4 CUMULATI VE SAME PERI OD LAST YEAR = 0.0 0.0
CUMULATI VE JANUARY 1 - DECEMBER 31, 1997 = 26.4 481.8 COVPARABLE CALENDAR YEAR 1996 = 0.0 0.0
* Factors used for MIkfat Solids Basis: Butter tines 21.80; Cheese times 9.23; and Nonfat Dry MIk tines 0.22
**Factors used for SkimSolids Basis: Butter times 0.12; Cheese tines 9.90; and Nonfat Dry MIik tinmes 11.64
CCC ADJUSTED PURCHASES SI NCE 10/1/97 AND SAME PERI CD LAST YEAR (POUNDS) AND M LK EQUI VALENT AS A PERCENT OF TOTAL
: BUTTER : CHEESE : NONFAT DRY M LK : M LK EQUI VALENT
REG ON : 1997/98 : 1996/ 97 : 1997/98 : 1996/ 97 : 1997/98 : 1996/ 97 : 1997/98 : 1996/ 97
M DVEST : -0- : -0- : -0- : -0- : -0- : -0- : 0.0 : 0.0
VEEST : - 0- : - 0- : - 0- : - 0- : 7,741,500 - 0- : 97.8 : 0.0
EAST : -0- : -0- : -0- : -0- : 110,175 : -0- : 2.2 : 0.0
TOTAL : - 0- : - 0- : - 0- : - 0- : 7,851,675 : - 0- : 100.0 0.0

SUPPORT PURCHASE PRICES FOR DAIRY PRODUCTS PRODUCED ON OR AFTER JANUARY 1, 1997

MANUFACTURI NG M LK:  Average Test 3.67%- $10.20 per cwt.; 3.5%- $10.10
DOLLARS PER POUND

BUTTER  Bul k $.6500; 1# Prints $.6800
CHEESE: 40 & 60# Bl ocks $1.1300; 500# Barrels $1.1000; Process American 5# $1.1825; Process American 2# $1.2225
NONFAT DRY M LK:  Nonfortified $1.0470; Fortified $1.0570; Instant $1.2045

Dairy Cow & Total Cow Slaughter under Federal Inspection, by Regions & U.S., for Week Ending 12/13/97 & Comparable Week 1996 (1/ 2/)
: US TOTAL : %DAIRY OF ALL
Regions* 1:2:3*:4*:5:6:7:8:9:10
: WEEK :SINCE JAN 1: WEEK : SINCE JAN 1
1997-Dairy cowsHD (000) : 0.3 1.9 --- 144 266 33 38 09 116 28 656 27444 477 456
1996-Dairy cowsHD (000) : 0.4 17 --- 16.1 316 26 45 12 97 29 708 28447 419 428
1997-All cows HD (000): 0.3 2.0 -- 26.1 37.1 19.7 20.1 85 150 88 1375 6,021.0
1996-All cows HD (000) : 0.4 1.8 --- 32.3 435 264 285 139 132 88 169.0 6,638.9 **REGION 3 & 4 COMBINED**

SfOURCE: The daughter data are gathered and tabulated in a cooperative effort by the Agricultural Marketing Service, The Food Safety and Inspection Service, and the National Agricultural Statistics Service, all
of USDA.

CCC MARKET PRICE INVITATION (POUNDS) 12/23/97

PROCESS FEBRUARY DELIVERY OFFERS ARE DUE JANUARY 6. PUBLIC RELEASE
SLICED 514,800 AT 4:00PM CDT JANUARY 7.

CUMULATIVE TOTAL CHEESE PURCHASES SINCE 10/1/97 = 30,488,954 CUMULATIVE TOTAL NDM PURCHASES SINCE 10/1/97 = 85,979

BASIC FORMULA PRICE (BFP), MAY 1995* TO DATE & HISTORIC M-W (3.5% BF, $/CWT.)

YEAR : JAN.: FEB. : MAR. : APR. : MAY : JUN. : JUL. : AUG. : SEP. : OCT. : NOV. : DEC.
1994 1241 1241 1277 1299 1151 1125 1141 1173 1204 1229 1186 1138
1995 11.35 1179 1189 1116 *11.12 1142 1123 1155 1208 1261 1287 1291
1996 1273 1259 1270 13.09 1377 1392 1449 1494 1537 1413 1161 1134

1997 1194 1246 1249 1144 1070 1074 10.86 12.07 1279 1283 12.96
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