|

7/ “““\\\ A ECO" SEARCH

% // RESEARCH IN AGRICULTURAL & APPLIED ECONOMICS

The World’s Largest Open Access Agricultural & Applied Economics Digital Library

This document is discoverable and free to researchers across the
globe due to the work of AgEcon Search.

Help ensure our sustainability.

Give to AgEcon Search

AgEcon Search
http://ageconsearch.umn.edu
aesearch@umn.edu

Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only.
No other use, including posting to another Internet site, is permitted without permission from the copyright
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C.


https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
http://ageconsearch.umn.edu/
mailto:aesearch@umn.edu

WHEAT STUDIES
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BRITISH PARCELS PRICES
A WORLD WHEAT PRICE SERIES

HE ‘“world price of wheat” is often discussed, usually

with reference to prices in the United Kingdom; but
actual price series that may reasonably be regarded as repre-
senting British or world prices are not often encountered.
There are at least two important purposes which no well-
known series seems fitted to serve: as a central representative
series for short-time comparisons with cash wheat prices in
the great wheat-producing and wheat-consuming countries of
the world; and for comparisons of cash wheat prices on the
world market undertaken to ascertain what particular types
and grades are normally premium or discount wheats, and
how relationships shift from year to year.

Weekly averages of daily quoted prices of all sales of
wheat parcels in the United Kingdom appear to serve these
purposes better than any other world price series now avail-
able. This series is presented here for the first time, covering
the last six crop years. Comparisons with other series illus-
trate its adequacy. Sales of cargoes are too few to provide a
continuous series. Liverpool wheat futures prices are not
continuous, and cannot be employed without splicing one
future to another in such a manner that the price movement
is obscured. Monthly average prices of all wheat imported
into the United Kingdom do not reflect short-time fluctua-
tions satisfactorily. The prices of straight-run flour at Lon-
don are at times affected by special developments in the
milling industry. The prices of single grades of wheat are
usually not continuous. The parcels price seems best to fulfil
the requirements of a world wheat price useful for short-time
analyses. It is continuous, representative of the range of
prices in the United Kingdom, available without undue lapse
of time, and reasonably easy to obtain on a weekly or even a
daily basis.

STANFORD UNIVERSITY, CALIFORNIA
July 1928
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BRITISH PARCELS PRICES
A WORLD WHEAT PRICE SERIES

The “world price of wheat” is a concept
fraught with difficulties of formulation and
interpretation. At any given time, even
when allowance is made for different cur-
rencies and units of measure, the commod-
ity called wheat is sold at very different
prices on the thousands of markets scat-
tered over the world. Price differentials
arise because wheat is not a homogeneous
commodity; because wheat of a given type
and quality may be put to diverse uses;
because of costs of transportation between
surplus and deficiency areas; and because,
in spite of a high development of means of
communication and transport, local gluts or
shortages cause prices in affected local mar-
kets to move out of line

kets through which specified quantities of
all sorts of wheat are sold by middlemen;
or one might choose to average the prices
only of bread wheats in markets recognized
as important; and so on. It would obviously
be difficult to demonstrate that any series
was clearly the one which best represented
the world price of wheat for all purposes.
Some simplification of the problem is es-
sential; and most students have preferred,
partly in the absence of price statistics on
many markets and partly from considera-
tions of logic and convenience, to regard
prices registered in the United Kingdom,
especially Liverpool, as the most significant
world wheat prices, because they are of
dominant importance at

with those in central mar-

least to the world wheat

kets. One does not expect
wheat containing a high
proportion of meisture to
sell on a given market at
the same price as wheat
dryer but otherwise the
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trade.! The United King-
dom imports more wheat
than any other country,
and has a large trade in
reselling wheat to conti-
nental Europe; the wheat

same. Prices of a given

traded in is mostly mill-

grade of hard red winter
wheat are not likely to be identical in Dodge
City and Kansas City, or in Galveston and
Liverpool. If between two seasons prices of
comparable wheats rise ten cents in Liver-
pool but fall fifty cents in an isolated local
market in interior China, the fact is not sur-
prising. Durum wheat, which is used in the
manufacture of alimentary pastes, cannot
be expected to command the same prices as
a given grade of bread wheat. Throughout
the world there is at any given time a con-
siderable variety and range of wheat prices,
surprisingly wide to those outside the trade
who are accustomed to think of wheat as
simply wheat; and from year to year par-
ticular wheats occupy different positions
within the range.

If price statistics were available for all of
the thousands of markets in which wheat is
sold, one might construct a large number of
wheat price series that could be regarded,
with stated qualifications, as world wheat
price series. One might choose prices re-
ceived by producers everywhere for all
wheat sold by them, or prices in all mar-

WaEeAT Stupigs, Vol. IV, No. 8, July 1928

able bread wheat; tariff
restrictions have not disturbed trade and
prices in the United Kingdom for many
years; the wheat shipping business in all its
aspects has long tended to concentrate in
the hands of the English, rendering the
United Kingdom the world’s great entrepot;
wheats from all sources compete more
freely and in larger volumes in the United
Kingdom than elsewhere; and Liverpool is
the most important wheat trading center of
the United Kingdom. The wheat price on
such a great world market as the United
Kingdom or Liverpool, sensitive to world
conditions of supply and demand but not
dominated by local conditions in any given
country, is undeniably among the most sig-
nificant of several possible world wheat
prices.

But in the United Kingdom, as in other
markets, there exists at any time a variety

* Similarly the world wheat crop is often discussed,
even though deficient statistical data necessitate omis-
sion of the large crops of China and Asia Minor and
smaller crops of other countries in all years, and of
the huge Russian crop in some years.

[289]
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of wheat prices, not a single price. For one
reason or another, no price series in current
use seems to be representative of the range;
at least no series currently presented is ca-
pable of showing with sufficient exactness
the general movement of import wheat
prices from week to week. The primary
object of this study is to present a com-
puted price series of British import wheats,
based upon daily quotations of parcels
prices.

In order to obtain a reasonably clear
view of the world wheat situation over
short periods of time, one requires a wheat
price series not only representative of the
range of import prices in the United King-
dom, but also susceptible of presentation on
a weekly basis. With such a series, one
may make significant comparisons with
representative wheat prices in the impor-
tant exporting and importing countries of
the world. Furthermore, the price series
representative of the range of United King-

BRITISH PARCELS PRICES

dom prices is desirable for comparisons
displaying the usual price relationships of
particular types and grades of wheat to the
average, and such deviations from the
usual relationships as occur over short
periods of time.

For these purposes at least, the British
parcels price series in the form of weekly
averages, here presented for the first time,
appears more satisfactory than any series
available. It fulfils certain important re-
quirements. It is continuous in time, with-
out gaps and free from “splicing”; it is
adequately representative of the range of
import wheat prices in the outstanding in-
ternational market; it permits short-time
fluctuations to be followed; it is available
without undue lapse of time; and it is
reasonably easy and inexpensive to com-
pute. The better to reveal its nature and
significance, this series is compared with a
number of other series of wheat prices in
the British markets.

CONSTRUCTION OF THE SERIES

The wheat arriving in the United King-
dom from exporting countries comes partly
in cargo lots in tramp vessels, partly in
“parcels” in cargo liners, cargo and passen-
ger liners, or tramps. These “parcels” may
represent anything from a few thousand
bushels up to more than a hundred thou-
sand.* The wheat is unloaded chiefly at Lon-
don and Liverpool, but in part also at Man-
chester, Hull, Bristol, and Glasgow. The
Corn Trade News and the London Grain,
Seed and Oil Reporter publish daily the
price (in shillings and pence per quarter)
at which each cargo or parcel is sold. Some
parcels and cargoes are sold “spot,” some
“due,” some “sailing” or “shipped” on a
particular date, some “to arrive” at a
particular time. Sales probably represent
predominantly transactions between the
importing merchant who owns the wheat
and the miller who intends to use it. Not
all of the wheat imported into the United
Kingdom is included in the parcels and
cargo sales, chiefly because some wheat is
shipped directly from exporters to millers,
and transactions between them are not
recorded on any market. One may assume,

1In exporting and shipping circles the standard
parcel is commonly regarded as 40 thousand bushels.

however, that prices of such wheat would
ordinarily conform fairly closely to prices
registered in the open market.

A series of average daily prices which
included all “spot” sales both of cargoes _
and of parcels at all ports, weighted if pos-
sible by quantities sold, would seem most
likely to represent import wheat prices
in the United Kingdom in their most gen-
eralized form. The same for Liverpool or
London rather than all ports would perhaps
serve equally well; theoretically better,
indeed, if precise price comparisons are
sought, because there may normally be
slight differentials between prices in differ-
ent markets of the United Kingdom. In
practice, however, we have found it neces-
sary to be content with something less than
this.

. Our series of British parcels prices is an
unweighted simple average of prices re-
ported for each day’s sales of parcels. From
the London Grain, Seed and Oil Reporter
a summation is made of the prices of all
sales of parcels to all ports reported as of a
given day, whether or not the sales are spot
or to arrive. The sum is divided by the
number of sales reported, to reach a daily
average; weighting is impossible because
the size of each parcel is not reported. The



CONSTRUCTION OF THE SERIES

resulting figures, in shillings and pence per
quarter of 480 pounds, are converted into
dollars per bushel of 60 pounds. Conver-
sions from English to United States cur-
rency are made at par of exchange since
June 1, 1925, when England was again on
the gold basis, and previously at noon cable
transfer rates of exchange.

It will be observed that we have disre-
garded the fact that parcels are sold both
“spot” and “to arrive.” One seeks, of course,
a price for wheat actually laid down in the
United Kingdom, not for wheat about to

CuarT 1.—BriTisSH PARCELS AND
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parisons of prices are sought, it would of
course bhe desirable to obtain an average
either for London or Liverpool; but ex-
treme precision for some purposes seems
less desirable than more representative
averages calculated from considerable num-
bers of price quotations daily.

The exclusion of prices of cargoes de-
serves fuller explanation. Sales of cargoes
do not occur every day when the markets
are open. This is shown by Chart 1, which
gives a comparison of daily average parcels
prices with daily weighted average cargo

Carco Prices, DaiLy, 1925-26*

(U.S. dollars per bushel)
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* Derived from data in London Grain, Seed and Oil Reporter.

be laid down in the course of some weeks.
But most of the sales are in fact either
“spot” or “to arrive” within a few days;
the exceptions seem not to be numerous,
though the proportion of these to all sales
varies at different times. The labor of
separating spot sales from sales to arrive—
and especially the near from the distant to
arrive sales—is considerable, and appears
to have too small an effect on the curve of
prices to be worth the additional labor.

We have also taken no account of the
particular port of the United Kingdom
to which parcels sales are made. There
are relatively few sales of wheat shipped
to Manchester, Hull, Bristol, Glasgow, and
other ports; the great bulk of the wheat goes
to Liverpool and London. The differences
between London and Liverpool parcels
prices for the same grade of wheat on the
same days are slight; and the inclusion
of sales to all ports gives a number of sales
resulting in a more representative average
than could be secured from the sales to any
single port. If exceedingly precise com-

prices in 1925-26. The solid line connects
the daily average parcels prices. The light
dotted line connects average weighted
cargo prices for periods when sales were
recorded on two or more successive busi-
ness days. The hollow circles represent
either isolated days when sales of cargoes
were reported (days when there was no sale
on the preceding or following day or days),
or days at the beginning and end of a brief
period during which sales were reported
on successive business days. In the course
of the year 1925-26 out of 301 business days
there were 136 on which no cargo sales were
reported. The chart shows that prices of
parcels and of cargoes move in the same
general direction, as would be expected;
but in certain rather numerous instances
cargo prices are far above the average
parcels price for the day, while in other
instances they are far below it. The ex-
planation lies in the fact that on a par-

*The size of each cargo sold is reported; comse-
quently cargo prices can be and have been weighted
by volume.
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ticular day the only cargo sold may consist
of a premium or discount wheat, while
sales of parcels may be numerous and may
consist of premium and' discount wheats
about equally. If cargoes were sold on
every business day, and if on each business
day a sufficient number of cargoes of di-
verse sorts of wheat were sold to permit
averages comparable from day to day to
be drawn, then the weighted cargo price
would be as good as or better than any.
But since these conditions do not hold, little

BRITISH PARCELS PRICES

parcels price, because sales of cargoes are
relatively few in number. To omit the cargo
prices altogether is therefore justifiable
merely to render computation easier.

The relation of the daily average parcels
price to the range of daily parcels prices
from which it is calculated is illustrated in
Chart 2, which shows the data for the year
August-July 1925-26. The range is seldom
less than 10 cents per bushel, and then only
when the number of parcels sold is very
small. It usually approximates 20 cents per

CHART 2.—DAILY RANGE AND AVERAGE OF BRITISH PARCELS PRICES, 1925-26%
(U.S. dollars per bushel) -
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* Derived from data in London Grain, Seed and Oil Reporter.

is to be gained by taking account of cargo
sales in any way.

It is impossible to weight the parcels
prices by volume because volume is not
reported; hence one cannot construct a
weighted price of cargo and parcels sales
combined. There is furthermore no way
of ascertaining how great are the relative
volumes of cargo and parcels sales; hence
one cannot combine the weighted average
daily cargo price with the unweighted aver-
age daily parcels price by ascribing a given
weight to each. The alternative is to include
sales of cargoes in an unweighted combined
cargo and parcels price, disregarding dif-
ferences in size between cargoes and par-
cels. Judging from tests that we have made,
this procedure would yield series differing
almost imperceptibly from the unweighted

bushel, and on some days exceeds 50 cents.
A range as wide as 50 cents, however, is
distinctly exceptional, and is usually due
to the sale of a single parcel of discount
wheat at a price far below the modal price
of the day. On August 7, 1925, for example,
the range of parcels prices was from $1.28
to $1.92 per bushel; but there were 33 par-
cels sold on that day, and 32 of them were
sold at prices ranging from $1.56 to $1.92
per bushel. Since the daily range of parcels
prices ordinarily falls between 20 and 30
cents per bushel, it is clear that the use of
a price series for a single grade of wheat
as a British import price may prove mis-
leading, especially if the grade chosen does
not consistently maintain its relative price
position with respect to other grades.

The simple arithmetic average of daily



COMPARISONS WITH OTHER SERIES

parcels prices seems to be as satisfactory
as any less simple average; it is at once
the most familiar and the easiest to com-
pute. The number of sales of parcels is
ordinarily sufficient to permit the calcula-
tion of representative averages. In 1925-26
the number of parcels sold per business day
averaged 15. Between 10 and 30 parcels
were sold daily on 193 business days out of
301 in the year; between 31 and 62 parcels
were sold on 22 days; and between 1 and 9
parcels were sold on 84 days. Less than 5
parcels daily were sold on only 28 days out
of 301; there were only 7 days in the year
when but one parcel was sold, and two days
when no parcel was sold. There were very
few days in which parcels of only one grade
of wheat were sold.

In view of these characteristics of the
original data, it seems clear that arithmetic
averages of parcels prices result in a series
of daily prices which may be regarded as
reasonably representative of the prices of
all wheat entering the United Kingdom.
The series is practically continuous, it can
be made to yield daily figures, and it is
easy to compute. Moreover, it can be com-
puted without great lapse of time, since the
original data ordinarily reach even the dis-
tant sections of the United States not more
than two weeks after the date of issue.

In subsequent pages we have chosen to
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present weekly averages of parcels prices.
These are simpler for use in the study of
price relationships extending over periods
of several years; moreover, the computa-
tion of weekly averages serves to obviate
the unrepresentative quality of daily prices
on occasional days when only a few or no
parcels were sold. Weekly average parcels
prices are computed on the basis of weeks
ending on Saturday; summations of all
sales throughout each week, in terms of
English currency, are divided by the num-
ber of sales made in each week. The re-
sulting figures have been converted to
United States currency at par after June 1,
1925, and at weekly average noon cable
transfer rates of exchange before that date.
Subsequent charts show parcels prices over
six years, from August 1922 to June 1928;
data are from daily issues of the London
Grain, Seed and Oil Reporter except for
1922-23, when weekly issues of Broomhall’s
Corn Trade News were used.* The weekly
data, showing high, low, and average par-
cels prices in terms of both English and
United States currency, are given in Appen-
dix Table I. Weekly average parcels prices
in terms of United States currency appear
in Chart 3. Chart 4 shows monthly average
parcels prices; and other charts show five-
week moving averages of weekly average
parcels prices.

COMPARISONS WITH OTHER SERIES

In searching for some British series of
wheat prices worthy to be selected as a
world price, one encounters several other
possibilities. Cargo prices have already been
considered, and have been found unsatis-
factory. There remain the prices of Liver-
pool wheat futures, the prices of imported
wheat as obtained from foreign trade sta-
tistics, the prices of straight-run flour con-
verted into terms of wheat, and the prices
of several grades or varieties of wheat.
Futures prices are perhaps most commonly
employed in discussions of the world wheat
price, and the prices of particular grades
are also commonly used. The customs
prices are less familiar, and the prices of
straight-run flour in terms of wheat have
never before been computed so far as we
are aware. In subsequent pages these series
are compared with the series of British
parcels prices, without attempting any de-

tailed analysis of the deviations but with
a view to testing the relative merits of the
parcels series.

Chart 3 (p.294) shows British parcels
prices weekly compared with weekly aver-
ages of Liverpool futures. The futures
prices are arranged so as to show in any
week the prices of the nearest future, and,
during the last four weeks in which the
nearest future is quoted, the prices of the
next most distant future as well. Thus the
March future is shown alone throughout
January and February, but in contrast with
the May future in the closing month of
March.

The first objection to the use of Liverpool

! The shift was made only because daily issues of
the London Grain, Seed and Oil Reporter for 1922-23
are not in our files. There appears to be no significant
difference between parcels sales reported by the two
journals.



294

futures prices as representative of British
import prices is the fact that transactions
in wheat futures do not, except in a small
degree, portray the prices at which wheat
actually changes hands. Only those who

BRITISH PARCELS PRICES

the number of bushels finally delivered on
futures contracts.

In the second place, the futures price at
a particular time may be said in some
part to represent the collective opinion of

CHART 3.—BRITISH PARCELs PRICES AND LiverrooL WHEAT FUTURES PRrICES, WEEKLY
FROM Avugust 1922%

(U.S. dollars per bushel)
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* Parcels prices as shown in Appendix Table I, computed from daily quotations in London Grain, Seed and Oil Re-
porter and Corn Trade News; futures prices from data in Russell’s Market News, and from Daily Trade Bulletin.

buy a future and hold it in order to receive
delivery in the closing month actually pay
for wheat what they pay for a wheat future.
The number of bushels of wheat bought
and sold on the Liverpool futures market,
as on other contract markets, much exceeds

traders respecting what the price of cash
wheat will be in the delivery month, not
their judgment as to the proper current
price of cash wheat. Thus there may be
periods when little cash wheat is available
and its price is high, but when there is
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reasonable expectation that plenty of wheat
will be available in the course of the de-
livery month, and the futures price is rela-
tively low. Moreover, within a given crop
year, spreads between the prices of each
future and the cash price tend to become
smaller as carrying charges, normally
heaviest in the early life of a given future,
diminish also. A rough tendency for
spreads between futures and cash prices to
decrease, whether because of diminishing
carrying charges or because of anticipations
of increasingly easier cash wheat positions,
is shown in Chart 3. The various futures
ordinarily close much nearer to the parcels
price than they run for several months pre-
ceding the date of closing.

On some occasions the future price is
above the parcels price in closing months.
This is a relationship not ordinarily to be
expected. The Liverpool future is a “Graded
Red Wheat” future; the wheats ordinarily
deliverable and delivered on futures con-
tracts are United States or Argentine
wheats. These wheats are ordinarily lower
in price than Canadian wheats, at least
No. 1 and No. 2 Northern Manitoba, and
also than Australian wheat. Consequently
their prices ordinarily fall below the aver-
age of parcels prices, which is made up
from all kinds of wheat. Hence the futures
prices in closing months ought to fall close
to and usually below the average parcels
prices. But there are occasions when this
does not occur, because the normally high-
priced wheats do not maintain their normal
premiums. Throughout 1922-23, for exam-
ple, the successive futures closed at prices
well above the parcels prices. This was
broadly due to the fact that there was, on
the one hand, an unusual amount of No. 1
Northern Manitoba available following a
Canadian crop of which 66 per cent of the
spring wheat inspected in the western divi-
sion graded No. 1, a much higher propor-
tion than in any other year from 1922-23 to
1927-28. Hence No. 1 Northen Manitoba
weighted the parcels price heavily, and its
price, instead of ranging as high above the
parcels price as usual (see Chart 6, p. 299),
moved close to the parcels price. On the
other hand, United States wheat tended to
run higher than No. 1 Northern in some
periods of the year (see Chart 7, p. 300).
The situation appears to have been one in
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which grades of wheat deliverable on fu-
tures contracts were premium rather than
discount wheats. The precise facts, how-
ever, are not shown by the several charts;
analysis of daily prices would be required
for exact study of the relationships. Enough
has been said to indicate that a third objec-
tion to the use of futures prices lies in the
fact that they represent, other things being
equal, the price movement of deliverable
grades of wheat, and hence in different
years may bear different relationships to
the average price movement of all grades,
just as the prices of single grades of wheat
may do.

The final objection to the use of futures
prices arises from the necessity of splicing
or otherwise adjusting if one is to secure
a continuous series. It is readily apparent
from Chart 3 that there are occasions in
closing months when the closing future
ranges 10 or 20 cents above the succeeding
future. Splices could be made, for example
by averaging the price of the closing with
the price of the active future for a day, a
week, or a month. But such splicing would
create artificial humps or dips in the price
curve; and to obviate this difficulty would
require more labor than the computation
of a useful cash price series. Reasonably
precise international price comparisons
could not be made by using spliced futures
prices, for in most years the spreads be-
tween active and succeeding futures are so
wide in five out of twelve months that the
price movement in those five months could
not be expressed clearly.

Chart 4 (p.296) shows average monthly
parcels prices in contrast with weighted
monthly average prices of all wheat im-
ported into the United Kingdom. The
monthly average parcels prices are obtained
by adding all sales of parcels in the four or
five weeks falling wholly or principally in a
given month and dividing by the total num-
ber of sales. The other series, which for con-
venience may be termed weighted customs
prices, is derived from official reports of
quantities and c.i.f. values of wheat passing
through the British customs monthly. For
a picture of the price of British import
wheat extending over long periods, this
series is probably the best obtainable. It
is continuous, weighted, covers all wheat
imported, is easy to secure, and is in no



296

way ambiguous. But it does not lend itself
well to use in short-time analysis and com-
parison; the data become available only
after some delay, and cannot be computed
on a weekly or a daily basis.

In their broad outlines, the movements of
the two series shown in Chart 4 are dis-
tinctly similar. When the general move-
ment is upward, however, weighted customs
prices fall below parcels prices for identical

BRITISH PARCELS PRICES

by about a month. If the weighted customs
prices were plotted with the parcels prices
for the preceding month, the two curves
would be almost identical. The lag arises
because British importers buy much of
their wheat on contracts dated several
weeks before the wheat is delivered; and
a good deal of this wheat is presumably
entered in the customs reports in large part
at the prices at which it was purchased. On

CHART 4.—BRITISH PARCELS AND WEIGHTED CustoMs PRICES, MONTHLY FROM AUGUST 1922%
(U.S. dollars per bushel)
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to Trade and Navigation of the United Kingdom.

months, as is most clearly apparent from
May 1924 to February 1925. When the
general movement is downward, weighted
customs prices remain above parcels prices.
Hence the price shown by one series fre-
quently differs considerably from that
shown by the other series; the difference
often exceeds 10 cents per bushel. But the
discrepancy is more apparent than real,
and is due merely to the fact that weighted
customs prices lag behind parcels prices

the whole the lagging correspondence of
these two price series tends to support the
view that the parcels price represents satis-
factorily the range of British import prices.
Since the lag is readily explicable and there
is a close correspondence of parcels and
customs prices when allowance is made
for lag, the parcels price appears almost
equally satisfactory even for a monthly
series.

The monthly parcels price is apparently
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more sensitive than the weighted customs
price; the fluctuations are somewhat wider.
Thus the peak of parcels pricesin February
1925 was 5 cents higher than the peak of
weighted customs prices; and the low point
of parcels prices in October 1925 was 7
cents lower than the low point of customs
prices reached a month later. Certain
fluctuations in parcels prices do not appear
at all in customs prices. Thus parcels prices
declined about 20 cents per bushel hetween
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course more satisfactory for analysis and
comparisons of short-time movements.
Chart 5 shows parcels prices compared
with the prices of straight-run flour in
London in terms of wheat equivalent, both
expressed as five-week moving averages
in order to eliminate erratic fluctuations
and torender clear the general relationship.
The flour prices are Monday prices from
the Corn Trade News, quoted in terms of
shillings per sack of 280 pounds, subse-

© CHART 5.—BRITISH PARCELS PRICES AND LONDON STRAIGHT-RUN FLOUR PRICES IN TERMS OF WHEAT,
WEEKLY FROM Avgust 1922%

(U.S. dollurs per bushel; 5-week moving average)
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March and April 1925, while customs prices
declined only 5 cents between April and
May; and a rise of 12 cents in parcels prices
between April and May was not reflected
in customs prices between May and June.
Other less striking examples may readily
be observed on the chart. Since customs
prices include a larger element of forward
sales and presumably cover larger quanti-
ties of wheat than parcels prices, the smal-
ler fluctuations of customs prices are not
surprising. The more sensitive series is of

quently converted to dollars per barrel of
196 pounds, and finally expressed in dollars
per bushel by assuming a 70 per cent ex-
traction. Prices of straight-run flour in
terms of wheat at first glance seem appro-
priate to represent the range of British
wheat prices in much the same manner as
the prices of steel represent the prices of
pig iron. Straight-run flour is a homo-
geneous commodity, produced from the
mixture of wheats which will yield uni-
formly the same commodity from week to
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week and year to year at the lowest possible
cost to the millers; and it is sold in large
quantities. The flour price ordinarily fol-
lows the parcels price rather closely, usually
somewhat above because costs of conver-
sion are presumably included in the flour
price; but it is slightly less sensitive, and
at times gets rather far out of line. Such
was the case in May-September 1926, when
the British coal strike and attendant ecir-
cumstances caused flour prices to remain
farther than usual above wheat prices. In
view of the difficulty and doubtful accuracy
of our procedure in converting Monday

BRITISH PARCELS PRICES

flour prices to wheat prices by assuming a
rate of extraction constant at 70 per cent,
and in disregarding altogether such in-
fluences on flour prices as the prices of
offals, we are not inclined to stress the use-
fulness of the flour price series. It serves,
however, to illustrate how closely wheat
and flour prices move together in the Uni-
ted Kingdom; and indirectly it suggests
that the parcels price series is truly repre-
sentative of wheat prices in the United
Kingdom. The absence of lag between the
two series suggests that the parcels price
series, while sensitive, is not unduly so.

PRICES OF PARCELS AND OF PARTICULAR TYPES OF WHEAT

The British parcels price series is not
homogeneous in the sense that it represents
the same kind of wheat at all times. The
stream of wheat whose price it represents
varies in character as well as in volume.
Always it is made of wheats of different
types and qualities, from different export-
ing regions. At times American wheat
predominates; at times Canadian; at times
Argentine. It follows that shifts in the level
of the parcels price reflect not merely
changes in supply and demand, but changes
in average quality as well.

Consequently, at first glance, it would
seem desirable to secure homogeneous
series of prices of particular types and
grades of wheat that are important in the
British market. In practice, no satisfactory
continuous series of this sort can be ob-
tained, for there are periods in which cer-
tain types or grades are entirely off the
British market, or are present in very small
quantities. Moreover, the milling qualities
of particular types (and even of particular
grades) are not constant. For this reason
and others, consistent differentials between
different types and grades do not prevail.
Hence series of prices of particular wheats
are not suitable expressions of British im-
port or world wheat prices. It is, however,
instructive to compare certain of these
series with the series of British parcels
prices.

Charts 6-9 (pp. 299-302) show five-week
moving averages of weekly average parcels
prices and of the prices of important types
of wheat either on Tuesday or Friday of
each week. In most instances the prices of

particular grades are for spot wheat at
Liverpool. These series have been chosen
because they are more readily compiled
than equivalent series which could be se-
cured from parcels price quotations; be-
cause they include most of the important
types and grades of wheat which enter the
United Kingdom; and because they are the
series most commonly referred to in trade
journals and other discussions of wheat
prices. There are some omissions, for ex-
ample of No. 2 Northern Manitoba, of Uni-
ted States spring wheat, of South Russian
wheat; but the four charts taken together
give a general picture of the price relation-
ships at least among the principal imported
wheats. Five-week moving averages have
been employed in order to smooth the
curves, and to emphasize the general re-
lationships prevailing over a period of
weeks or months which do not appear so
clearly from weekly data.

One feature is common to all charts:
there is only one type of wheat, Australian,
for which continuous quotations over the
six-year period can be obtained. This fact
alone favors the use of the parcels price,
because the parcels price series is continu-
ous and records the fact that wheat of one
kind or another, if not of any single type,
is sold on the international market every
business day. The parcels price series thus
affords a sort of central or average price.
It provides a datum line from which the
deviations in price of particular types of

1 The extent to which five-week moving averages of
weekly parcels prices smooth the curve is apparent
from a comparison of Chart 3 with Charts 5-9.
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wheat can be perceived readily and meas-
ured, and it facilitates discussion of “nor-
mal” price relationships. Detailed analysis
of the varying relationships of particular
prices from parcels prices are not within
the scope of this study. The variations
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No. 3 Northern Manitoba in comparison
with parcels prices. No. 1 Northern is never
a discount wheat; but the extent to which
it is a premium wheat varies from year
to year. Following the exceptionally large
proportion of No. 1 Northern in the good

CxarT 6.—BRITISH PARCELS PRICES AND PRrIcES OF No. 1 AND No. 3 NORTHERN MANITOBA WHEAT AT
LiverrooL, WEEKLY FROM AuUGUST 1922*

(U.S. dollars per bushel; 5-week moving average)
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themselves are numerous, and the reasons
for them still more so. Enough may be
said to illustrate the diversity of causes;
but the charts are presented merely to
emphasize the fact, not too commonly
recognized, that wheat price relationships
in the United Kingdom are far from stable,
and that analysis of them is simplified by
the use of a representative central price
series.

Chart 6 shows the prices of No. 1 and

Canadian crop of 1922, it was at an excep-
tionally low premium in 1922-23. In that
year No. 1 Northern constituted 66 per
cent of the 229 thousand cars of Canadian
spring wheat inspected in the western divi-
sion. In 1926-27, No. 1 Nerthern constituted
only 9 per cent of the inspections of 254
thousand cars, and commanded an ex-
ceptionally high premium after new-crop
wheat reached the market in November
1926. In 1927-28 also No. 1 Northern sold
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at an exceptional premium; the wheat crop
of 1927 contained a still smaller percentage
of No. 1 Northern, though complete data
are not yet available. Toward the end of
the crop year this grade was so scarce that
it was not quoted at Liverpool. No. 3
Northern is usually sold at a slight dis-
count, though in certain periods it com-
mands a premium. During 1927-28 this

CHART 7.—BRI111sH PARCELS PRICES AND PRICES OF

BRITISH PARCELS PRICES

the United Kingdom in smaller volume.
Moreover, the meaning of price quotations
for Pacific White wheat is not always clear,
for the wheat is not graded like the Cana-
dian; in some years it may be of better
milling quality than in others, and this may
affect its relative price.! Pacific White is
sometimes a premium, sometimes a dis-
count wheat; but the factors affecting its

No. 2 WINTER AND Pacrric WHITE WHEAT AT LIVER-

POOL, WEEKLY FROM AucusT 1922*

(U.S. dollars per bushel; 5-week moving average)
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grade brought exceptionally high prices,
not so much because relatively little of it
was harvested as because the amounts of
No. 1 and No. 2 Northern available were
relatively small.

Prices of two types of United States
wheat, Pacific White and No. 2 Winter, are
shown in contrast with parcels prices in
Chart 7. Prices of these wheats move less
closely with parcels prices than do Cana-
dian wheats, largely because they pass to

position may vary from year to year. Thus
it commanded a relatively high premium
in 1922-23 not because the supply was ab-
normally small, hut because Canadian
wheats which weighted the parcels price
heavily were abnormally cheap; whereas

! Canadian grades, however, may not mean precisely
the same thing from year to year. During the past
crop year there have been complaints that No. 1
Northern has proved progressively less satisfactory for
milling in the past few years.
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in the first half of 1927-28 a large crop of
rather poor quality led to a discount. The
smallest crop of Pacific White wheat in the
past six years was harvested in 1924; never-
theless Pacific wheat sold at a large dis-
count in the latter part of the crop year
1924-25, presumably because Australian
wheat, with which it competes, was cheap
following a huge crop.

The meaning of price quotations for No. 2
Winter wheat is also somewhat ambigu-
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the railway shopmen’s strike in the United
States appears to have curtailed the export
movement and created a temporary short-
age of United States winter wheat in the
United Kingdom, which in turn led to rela-
tively high prices; and meanwhile Cana-
dian wheat was abnormally cheap. Again
in November-February 1926-27 No. 2 Win-
ter commanded a premium, on this occasion
largely on account of misinterpretation of
the world supply situation accompanying

CHART 8.—BRITISH PARCELS PRICES AND PRICES OF AUSTRALIAN AND ARGENTINE (ROSAFE) WHEAT AT
LiverrooL, WEEKLY FROM AuGusT 1922*

(U.S. dollars per bushel;

5-week moving average)
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ous. This wheat seems sometimes to be
No. 2 Red Winter, sometimes No. 2 Hard
Winter; and these grades are not ordinarily
interchangeable for milling purpose since
one is soft and the other hard. Quotations
are not continuous; there was practically
no export of either grade in most of 1925-
26, when the United States crop of winter
wheat was short. Usually No. 2 Winter
appears to be a discount wheat, though it
has sold at a premium in a few periods.
In October-November 1922, for example,

disturbances of trade and prices caused
by a sharp advance and decline in ocean
freight rates. As the situation clarified,
No. 2 Winter fell to an unusually heavy dis-
count. After December 1927, with poor
winter wheat prospects in the United States,
No. 2 Winter again rose to a premium.
Australian and Argentine wheat prices
compared with parcels prices appear in
Chart 8. These two series, like the Pacific
‘White price series, do not apply to a single
grade of wheat uniform in quality from
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year to year, though Australian does not
vary much. Australian wheat usually com-~
mands a premium, highest following small
crops, as in 1922-23, 1923-24, 1925-26, and
1927-28. 1t was a discount wheat only for
some months after harvest of the huge
crop of 1924, Argentine (Rosafé) wheat
prices, except under special circumstances,
follow the parcels prices rather closely,

BRITISH PARCELS PRICES

1924-25, Karachi wheat tends to sell at a dis-
count. In 1922-23, however, Karachi wheat
sold at a premium in spite of a large Indian
crop. This was due in part to the effect of a
very short crop in India in 1921, in part to
the relative abundance and cheapness
of normally high-priced Canadian wheat.
With moderate crops and small exports, as
in the crop years 1925-26 to 1927-28, Karachi

CHART 9.—BriTisn PARCELS PRICES AND Prices or CHOICE WHITE KARAcHI WHEAT AT LIVERPOOL AND
oF BriTisu DoMEsTIC WHEAT, WEEKLY FROM AUGUST 1922*
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average Gazette prices as given in the Economist,

usually at a discount, sometimes at a pre-
mium. The crop harvested in January-
February 1926, however, was so poor in
quality that a heavy discount appeared and
was maintained for several months.

Finally, Chart 9 shows parcels prices
in comparison with the prices of Indian
(Choice White Karachi) wheat at Liver-
pool and British domestic wheat.

When the Indian crop and exports are
large, as in the crop years 1922-23 to

wheat tends to sell at a premium. The
general movement of parcels and Karachi
wheat prices is similar, though there are
naturally some deviations arising from the
fact that Indian wheat reaches the United
Kingdom only in small quantity in some
periods.

British domestic wheat prices follow
the movement of import wheat prices only
roughly. There appears to be a marked
seasonal upswing in domestic wheat prices
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toward the end of the crop year as supplies
near exhaustion. As a rule, domestic wheat
commands substantially lower prices than
import wheats. At times domestic wheat,
though certainly not so good as the average
import wheat in quality, may sell for higher
prices; this is perhaps due at least in part
to the fact that British wheat is preferred
for pouliry feed. Variations in the quality
of the British crop apparently give rise to
Jarger discounts in some years than in
others. Thus the poor-quality crops of 1924
and 1927 gave rise to persistently heavy dis-
counts. The large discount in 1922-23, on
the other hand, was perhaps due chiefly to
the large size of the domestic crop rather
than to its quality.
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The foregoing price comparisons are of
course by no means exhaustive. They are
intended to show that, once a usable series
representative of the range of British im-
port or world wheat prices is obtained,
short-time comparisons of specific price
series in some detail can be attempted with
more precision and clarity than without
such a representative series. The series of
parcels prices seems to provide a workable
medium not only for this purpose, but for
comparisons of wheat price movements in
different markets of the world over short
periods of time. For these purposes, at least,
it seems more serviceable than any other
available series; and it is clearly a signifi-
cant world wheat price series.

This issue is the work of M. K. Bennett, with the advice of
Joseph S. Davis and the aid of the statistical staff of the Institute



APPENDIX

TaBLE I.—WEEKLY AVERAGES AND RANGES oF BRiTisH PARCELS PRICES FROM AvuGusT 1922%*

Shilllngs and pence Equivalent dollars Shillings and pence Equivalent dollars
Week per quarter per bushel Week per quarter per bushel
ending ending
High Low |Average| High Low |Average High Low |Average| High Low [Average

1922 1923
Aug. 5..|566 |463 |518% |1.57 | 1.28 | 1.44 |Aug. 4..{446 |87 3 |[416% |1.27 | 1.06 | 1.19
12..]1559 [456 (496 1.5 | 1.27 | 1.38 11../44 3 1380 |41 5§ (1.26 | 1.08 | 1.18
19..[526 370 (467% [1.46 | 1.04 | 1.30 18..144 9 (3643 (41 8% |1.28 | 1.04 | 1.19
26..1510 (410 (451% {1.43 { 1.15 | 1.26 25..[46 102 (396 (43 0 1.33 | 1.12 | 1.22
Sept. 2..(506 |400 [447 1.41 | 1.12 | 1.24 Sept. 1..[47 13 (373 |43 1§ | 1.34 | 1.06 | 1.23
9..i506 |37 43 {4358 |1.41 | 1.04 | 1.21 8..147 7% {369 |43 3% |1.34 | 1.04 | 1.22
16..|500 (390 |44 2% |1.39 | 1.08 | 1.23 15..|47 43 |39 12 |426% | 1.35 | 1.11 | 1.21
23..(499 |33 1% (45 48 |1.37 .92 | 1.26 22..1469 379 (424 |1.33 | 1.07 | 1.20
30..{56L0 [|420 |46 2 1.39 | 1.16 | 1.27 29..(470 {373 (4268 |1.3¢ | 1.06 | 1.21
Oct. 7../516 (399 (470 1.42 | 1.10 | 1.30 | Oct. 6..(450 (386 (4293 |1.28 ( 1.09 | 1.22
14,.1530 (4573 |49 1% | 1.47 | 1.26 | 1.36 13..(460 (4143 |43 5 1.31 | 1.18 | 1.24
21../550 (459 |499%F |1.54 | 1.27 | 1.89 20..{45 1% |40 73 143 1% | 1.28 | 1.15 | 1.22
28../520 (460 {4938 |1.45 | 1.28 | 1.37 27../450 (336 |429% | 1.27 94 | 1.20
Nov. 4..(554% |44 6 |50 5% |1.54 | 1.24 | 1.40 [[Nov, 3..|45 1034140 7% (43 5% | 1.28 | 1.13 | 1.22
11..|520 (466 (4868 |1.45 | 1.30 | 1.35 10,.1470 (3942 |43 10 [1.31 | 1.09 | 1.21
18..|546 (449 |496% |1.52 { 1.25 | 1.38 17..146 9 (3910444 08 | 1.26 ( 1.08 | 1.20
25..15383 (470 (5004 |1.49 | 1.32 | 1.40 24..(45 7% 1396 (43 108 1.23 | 1.08 | 1.19
Dec. 2../530 |346 (48 7% |1.50 .98 [ 1.38 [Dec. 1..|/459 (383 [433% [1.26 | 1.04 | 1.18
9..|514% |46 9 (479 1.47 | 1.31 | 1.36 8..j450 407% |433% |1.23 | 1.10 | 1.18
16..{510 |460 |48 5% |1.47 | 1.33 | 1.40 15..]453 |381% |43 1% [1.23 | 1.04 | 1.18
23..1530 (469 (4948 |1.54 | 1.36 | 1.43 22..146 0 (3873 |431% (1.26 | 1.06 | 1.18
30../533 (466 (4993 |1.54 | 1.36 | 1.44 29..(446 (409 4358 (1.21 | 1.11 | 1.18

1923 1924
Jan, 6../530 |[447% |48 4 1.54 | 1.30 | 1.40 |Jan, 5../456 |41 6 |443% ;1.23 | 1.11 | 1.19
13..1529 |44 43 |47 8% | 1.54 | 1.29 | 1.39 12..147 43 |36 6 |44 113 1.26 .98 | 1.20
20..1520 (433 |474% (1.52 ; 1.26 | 1.38 19..(480 (370 |45 11%| 1.28 .98 | 1.22
27..1496 |449 |465% [1.44 [ 1.30 | 1.35 26..1483 373 (4511%1.28 .98 | 1.21
Feb. 3..|476 (430 |46 0 1.39 | 1.24 | 1.34 |{Feb., 2..{490 ({440 (469% [1.31 | 1.17 | 1.25
10..(499 (436 4628 {1.46 | 1.27 | 1.35 9..1500 |430 |468% |1.35 | 1.16 | 1.26
17../496 (439 4698 |1.45 | 1.28 | 1.37 16..]1506 |416 |459% |1.36 | 1.12 | 1.23
24..|/493 |433 |461% |1.45 | 1.27 | 1.36 23..1483 |420 |458t |1.30 | 1.13 | 1.23
Mar. 3..|479 1429 |458% |1.40 | 1.26 | 1.34 |Mar. 1..|/496 |420 |45113}1.33 | 1.13 | 1.24
10..{479 (420 |451 1.40 | 1.23 | 1.32 8..148 4% {416 |[458 (1.30 | 1.11 | 1.22
17..1481% |43 6 |4538 |1.42 | 1.28 | 1.33 15..1476 416 |44 10§(1.28 | 1.11 | 1.20
24..1496 1439 (463% |[1.45 | 1.28 | 1.36 22,.1473 (41 10444 5% [1.26 | 1.13 | 1.19
31..(483 (450 (4662 {1.41 | 1.32 | 1.36 29..146 7% (409 |44 1 1.25 | 1.10 | 1.18
Apr. 7..|510 (443 |46 105|1.49 | 1.29 | 1.37 |Apr. 5..|/463 |41 3 |439% |1.24 | 1.11 | 1.18
14..]523 (450 481 1.52 | 1.31 | 1.40 12..1466 |413 |436% |1.26 | 1.12 | 1.18
21..|1526 |469 |48 78 [1.53 | 1.36 | 1.42 19..1466 416 (441 1.26 | 1.13 | 1.20
28../526 (476 (495 1.52 | 1.38 | 1.43 26..1466 |41 0 (4333 [1.28 | 1.12 | 1.19
May 5../5283 |47 104(4904 [1.51 | 1.38 | 1.42 |[May 3..{473 (413 |442% |1.30 | 1.13 | 1.21
12..1499 147 13 |48 3 1.44 | 1.36 | 1.39 10..1479 (419 (44 108|1.31 | 1.14 | 1.23
19..1506 (466 |48 1% |[1.46 | 1.34 | 1.39 17..1480 |40 10344 0% ;1.31 | 1.12 | 1.20
26..[500 |460 (481 1.45 | 1.33 | 1.39 24..|1480 |41 104|448 ;1.31 | 1.14.] 1.22
June 2../516 |49 |46 103)1.49 | 1.29 | 1.36 31..|480 (419 |455% |1.30 | 1.13 | 1.23
9..|500 426 |461% |1.44 | 1.23 | 1.33 {June 7../476 426 |44 7% [1.28 | 1.15 | 1.20
16..1490 (420 |467% |1.41 | 1.21 | 1.34 14..|1500 (413 |46 0% |1.35 | 1.11 | 1.24
23..1490 1426 |458% |1.41 | 1.23 | 1.32 21..|1503 {449 (475§ [1.36 | 1.21 | 1.28
30..{499 (416 (44 113(1.43 | 1.19 | 1.29 28..{509 {4543 (4822 11.37 | 1.23 | 1.30
July 7..|520 [419 {4504 |1.48 | 1.19 | 1.28 [ July 5..{51 9 (456 [48104!1.40 | 1.23 | 1.32
14..1476 (403 438 1.35 | 1.16 | 1.25 12,1519 |460 491 1.42 | 1.25 | 1.33
21../46 103|396 (428 |1.35 | 1.13 | 1.23 19..]56 0 |486 |521% |1.53 | 1.33 | 1.42
28..1460 (370 (418 (1.32 | 1.06 | 1.20 26../599 |503 |545 [1.64 | 1.38 | 1.50

* Derived from daily data, for 1922-23 from Broomhall’s Corn Trade News, for subsequent years from London Grain,
Seed and Oil Reporter. See text (pp. 280-91, 293) for methods of calculating weekly averages and converting to U.S. currency.
Ranges show the high and low sales of individual parcels in each week.
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TABLE L.—WEEKLY AVERAGES AND RANGES or BritisH Parcers Prices FrRoM AucusT 1922-—Continued

Shillings and pence Equlvalent dollars Shillings and pence Equivalent dollars
Week per quarter per bushel Week per quarter per bushel
ending ending
High Low [Average| High Low {Average High Low |Average| High Low |Average

1924 1926
Aug. 2..{620 530 (5774 |1.71 | 1.46 | 1.59 [|Aug. 1../599 [510 |559% |1.82 | 1.55 | 1.70
9..|610 (523 |55658 |1.70 | 1.48 | 1.56 8../631% (420 |580% |1.92 | 1.28 | 1.77
16..{589 |51 3 546§ |1.67 | 1.46 | 1.556 15..]636 (363 |585% |1.93 | 1.10 | 1.78
23..1599 (5114 |5561 1.69 | 1.44 | 1.55 22..1643 |499 [5810%]1.95 | 1.51 | 1.79
30..]/576 |463 |5364 |1.61 | 1.30 | 1.50 29../646 |450 |582% |1.96 | 1.37 | 1.77
Sept. 6../606 (4813 |58 44 |1.69 | 1.35 | 1.63 | Sept.5..|646 |506 |56 0+ | 1.96 | 1.54 | 1.70
13..{59 6 |50 104{55 3% |1.66 | 1.41 | 1.54 12..164 3% 1470 |551% | 1.96 | 1.43 | 1.68
20..1609 (533 |571% [1.69 | 1.48 | 1.59 19..1619 |454% (52 8% | 1.88 | 1.38 | 1.60
27..1636 (441025813 | 1.77 | 1.25 | 1.62 26..|613 476 |514% 1.8 | 1.44 | 1.56
Oct. 4../670 |549 6114 |1.87 | 1.52 | 1.70 | Oct. 3..|519 |44 6 |483% |1.57 | 1.35 | 1.47
11..170 3 |60 0 |64 118 1.97 | 1.67 | 1.82 10..151 6 |44 4% (48 48 | 1.57 | 1.35 | 1.47
18..1696 (586 |641% [1.95 | 1.64 | 1.80 17..1556 |45 7% (48113 1.69 | 1.39 | 1.49
25../67 102|530 (6358 |1.90 | 1.49 | 1.78 24..1526 |463 |498% |1.60 | 1.41 | 1.51
Nov. 1..1660 (556 (6173 [1.86 | 1.57 | 1.74 31..1556 |46 5% |50 7% |1.69 | 1.41 | 1.54
8..|663% (556 |59 111]1.90 | 1.58 | 1.71 |Nov. 7..|566 |[470 |513% |1.72 | 1.43 | 1.56
15..(696 (599 (63 11§|2.01 | 1.72 | 1.85 14..1556 (480 |[520% |1.69 | 1.46 | 1.58
22..169 4% |57 9 |63 8% [2.00 | 1.67 | 1.84 21..(580 |499 |541% (1.76 | 1.51 | 1.64
29..168 4% 586 (6368 |1.98 | 1.70 | 1.84 28../620 (523 568 |1.89 | 1.59 | 1.72
Dec. 6..1676% (579 |626% |1.96 | 1.68 [ 1.82 [Dec. 5..{640 |550 {608% !1.95 | 1.67 | 1.85
13..168 42 |56 3 |62 10%4]2.01 | 1.65 | 1.84 12..(65 4% (570 (6228 {1.99 | 1.73 | 1.89
20,.(70 0 |58 10364 12 | 2.05 | 1.73 | 1.88 19..1626 (530 (5963 |1.90 | 1.61 | 1.81
92%7.. 710 1603 (6478 |2.09 | 1.77 | 1.90 26../626 (520 (592 [1.90 | 1.58 | 1.80

1 1926
Jan. 3..17383 (609 (668 j2.18 | 1.80 | 1.98 |Jan. 2../643 (550 |612% {1.95 | 1.67 | 1.86
10..|172 73 (606 (67 3% |2.16 | 1.80 | 2.01 9..1648% (5393 (6158 |1.97 { 1.64 | 1.87
17..173 13 (609 |66 5 2.18 | 1.81 | 1.98 16..|/636 |550 |601% |1.93 | 1.67 | 1.83
24..1755% (613 |680% (2.26 | 1.83 | 2.04 23..16213 (529 |59 08 |1.89 | 1.60 | 1.80
31..799 1636 |702% |2.39 | 1.90 | 2.10 30..{62 13 (510 |576 1.89 | 1.55 { 1.75
Feb. 7..1780 (639 (7110 |2.833 | 1.90 | 2.15 |Feb. 6..{634% [510 {59 0% [1.93 | 1.55 | 1.80
14..176 0 |62 0 |698% |2.27 | 1.85 | 2.08 13..162 5% 509 |57 8 [1.90 | 1.54 | 1.75
21..178 13 (63 13 |70 2% | 2.33 | 1.88 | 2.09 20..159 13 |50 13 |56 8% | 1.80 | 1.52 | 1.73
28..176 6 |61 4% |69 03 |2.28 | 1.82 | 2.05 27..1590 |500 |553% |1.80 | 1.52 | 1.68
Mar. 7..(770 |59 103{70 2% |2.29 | 1.78 | 2.09 |Mar. 6../58 0 |486 {5362 [1.76 | 1.48 | 1.63
14..1740 (620 |69 3% |2.20 | 1.86 | 2.07 13..1580 (476 |527% |1.76 | 1.44 | 1.60
21..1663 I[516 |613 1.98 | 1.54 | 1.83 20..1599 |466 5373 |1.82 | 1.41 | 1.63
28../660 |589 |[627+ [1.97 | 1.76 | 1.87 27..1589 4774 (5403 |1.79 | 1.45 | 1.64
Apr. 4..(641% |518 |579% !1.92 | 1.53 | 1.73 |Apr. 3..[593 (496 (552% |1.80 | 1.51 | 1.68
11..16042 |54 0 |57 63 |1.81 | 1.62 | 1.72 10..)599 1503 |55 113|1.82 | 1.53 | 1.70
18..1643 (470 {588 |1.92 | 1.41 | 1.76 17..1616 |503 5674+ |1.87 | 1.53 | 1.72
25..1630 (544% (588 [1.89 | 1.63 | 1.76 24../636 526 (585% [1.93 | 1.60 | 1.78
May 2../620 |533 |580% |1.88 { 1.61 | 1.76 |May 1..|617% [513 |57 3% |1.87 | 1.56 | 1.74
9..16683 [48 73 |60 5% |2.01 | 1.47 | 1.83 8..1599 520 (573 1.82 ) 1.58 | 1.74
16..|650 |469 |608% [1.97 { 1.42 | 1.84 15..1616 (506 |57 8% (1.87 | 1.54 | 1.76
23../67 4% |55 7% (6263 |2.05 | 1.69 | 1.90 22..162 13 {50 7% (56 104;1.8 | 1.54 | 1.73
30..1683 5643 (6373 [2.07 | 1.71 | 1.93 29../609 1506 (5663 |1.85 | 1.54 | 1.72
June 6..1663 155 105(6283% [2.02 | 1.70 | 1.91 {June 5..!/59 103{510 {563§ |1.82 | 1.55 | 1.71
13../663 |44 13 |60 9% [ 2.02 | 1.34 | 1.85 12..]60 13 |46 0 |56 7% [1.83 | 1.40 | 1.72
20..1633 (519 (5611 [1.92 | 1.57 | 1.73 19..|70 6 |51 43 568 |2.14 | 1.56 | 1.72
27..162 103152 7% |57 118]1.91 | 1.60 | 1.76 26..159 43 509 (54 11%11.81 | 1.54 | 1.67
July 4..(603 (399 5410 [1.83 | 1.21 | 1.67 |[July 3..|58 7% {473 {53 7% {1.78 | 1.44 | 1.63
11..)59 43 459 (5483 |1.81 | 1.39 | 1.66 10..1599 |500 |549% |1.82 | 1.52 | 1.67
18..1620 (486 |573% |1.89 | 1.48 | 1.74 17..]599 {510 |562% |1.82 | 1.55 | 1.71
25..{629 513 (571§ (1.91 | 1.56 | 1.74 24,.1606 {500 |562%F |1.84 | 1.52 | 1.711
31..!600 |(500 |5618 |1.82 | 1.52 | 1.71
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BRITISH PARCELS PRICES

TABLE I.—WEEKLY AVERAGES AND RANGES oF BRriTISH PARCELS PricEs FroM AvugusT 1922—Concluded

Week
ending

1926

Aug. 7..
14.
21..
28..

Sept. 4..
11..
18..
25..

Oct. 2..
9..
16..
23..
30..

Nov. 6..
13..
20..
27..

Dec. 4..
11..
18..
25..

1927

Jan. 1..
8..
15..
22. .
29..
Feb. 5..
12..
19..
26..
Mar. 5..
12..
19..
26..
Apr. 2..
9..
16..
23..
30..
May 7..
14..
21..
28..
June 4..
11..
18..
25..
July 2..
9..
16..
23..
30..

Shiliings and pence Equivalent dollars Shillings and pence Equivalent dollars
per quarter per bushel W;]elek per quarter per bushel
High Low |Average| High Low |[Average ending High Low [Average| High Low |Average
1927
5945 (496 |55 3 1.81 | 1.51 | 1.68 |Aug. 6../580 509 [528F |1.76 | 1.54 | 1.60
.58 1% (486 |54 2% |1.77 | 1.48 | 1.65 13..|/589 |479 (5378 |1.79 | 1.45 | 1.63
58 3 |47 10252 114 | 1.97 | 1.46 | 1.61 20..1587% |466 5344 |1.78 | 1.38 | 1.62
58 1% |47 9 |53 6% |1.97 | 1.45 | 1.63 27..)58 7% |480 5338 [1.78 | 1.46 | 1.62
590 |484% |52 0% |1.80 | 1.47 | 1.58 |Sept. 3..|673 (470 |[521% |1.74 | 1.43 | 1.59
56 7% {480 (512 |1.72 | 1.46 | 1.56 10..|569 1483 |527% [1.73 | 1.47 | 1.60
570 (489 1|5210%|1.73 | 1.48 | 1.61 17..(560 (456 |507% [1.70 | 1.38 | 1.54
569 (513 15310%)1.73 | 1.56 | 1.64 24..|1560 (460 |5043 [1.70 | 1.40 | 1.53
566 |504% {538 [1.72 | 1.3 | 1.63 [Oct. 1..|556 |44 43 {50 3 1.69 | 1.35 | 1.53
566 |503 (541% {1.72 | 1.53 | 1.65 8§../543 (439 (5062 |1.65 | 1.33 | 1.54
579 1509 1(550% | 1.76 | 1.54 | 1.68 15..1573 13973 {50103 (1.74 | 1.20 | 1.55
633 (52103158 1§ | 1.92 | 1.61 | 1.77 22..|587% |376 |4964 [1.78 | 1.14 | 1.51
646 |550 |59 11%)|1.96 | 1.67 | 1.82 29../550 |373 (4810%41.67 | 1.13 | 1.49
623 (539 |5874 |1.89 | 1.64 | 1.78 {Nov. 5..{556 |423 (48 118|1.69 | 1.28 | 1.49
6143 |543 (58 1% [1.87 | 1.65 | 1.77 12..156 0 (439 (4808 |1.70 | 1.33 | 1.46
596 |519 [563% |1.81 | 1.57 | 1.71 19../586 (38103|49104)1.78 | 1.18 | 1.52
586 (513 |5564 1.78 | 1.56 | 1.68 26../580 (416 |505% |1.76 | 1.26 | 1.53
580 |493 |54108|1.76 | 1.50 | 1.67 {Dec. 3..(573 |39 1% (489% [1.74 | 1.19 | 1.48
590 (450 (5523 [1.80 ( 1.37 | 1.68 10..1543 [396 (4843 [1.65 | 1.20 | 1.47
583 |490 5268 |1.77 | 1.49 | 1.60 17..1570 (410 4998 [1.73 | 1.25 | 1.51
580 |49 74 |54 8t |1.76 | 1.51 | 1.66 24../570 (456 (500 [1.73 | 1.38 | 1.52
560 |490 |5403 | 170 | 1.49 | 1.64 19‘21.. 516 (419 4868 [1.57 | 1.27 | 1.48
556 (390 |524% {1.69 | 1.19 | 1.59 (Jan. 7..|{554% |386 {479% |1.68 | 1.17 | 1.45
563 (4413 (521 1.68 | 1.34 | 1.58 14..|550 (410 (484% [1.67 | 1.25 | 1.47
560 |399 (517§ | 1.70 | 1.21 | 1.57 21..155 1% |39 10449 68 |[1.68 | 1.21 | 1.51
569 416 526% [1.73 | 1.26 | 1.60 28..(610 (4743 (4928 |1.55 | 1.44 | 1.50
570 (413 |534% |1.73 | 1.26 | 1.62 (Feb., 4..|51 10|43 73 [48 4§ | 1.58 | 1.33 | 1.47
576 (410 |532% {1.75 | 1.26 | 1.62 11..|1556 (420 |47 2% {1.69 | 1.28 | 1.44
580 (400 |525% |1.76 | 1.22 | 1.60 18..]550 (430 |47 10 |1.67 | 1.31 | 1.46
576 (453 (529% |1.75 | 1.38 | 1.60 25..153 1% (416 (4810 {1.62 | 1.26 | 1.48
5774 {453 |(526% [1.75 | 1.38 | 1.60 |Mar. 3../52103{41 74 |48 6% [1.61 | 1.27 | 1.48
590 (409 (5273 |1.80 | 1.24 | 1.60 10../53 104430 |49 8% |1.64 | 1.31 | 1.51
573 |446 [5211 {1.74 | 1.35 | 1.61 17..152 103|466 (5093 | 1.61 | 1.41 | 1.54
57 13 {403 |51 5% | 1.74 | 1.22 | 1.57 24..|556 (429 (50104|1.69 | 1.30 | 1.55
5744 (480 (5110 |1.74 | 1.46 | 1.58 31../530 (433 (49 112{1.61 | 1.32 | 1.52
569 1490 |51115{1.73 | 1.49 | 1.58 |Apr. 7..|583 (4513 |50 9§ |1.62 | 1.37 | 1.54
566 (359 |5010%8) 1.72 | 1.09 | 1.55 14../55 104 |46 0 |51 11%|1.70 | 1.40 | 1.58
570 (399 |512% |1.73 | 1.21 | 1.56 21..|569 |[476 |536% |1.73 | 1.44 | 1.63
569 (379 5198 |1.73 | 1.15 | 1.58 28..(571% (476 |531% [1.74 | 1.44 | 1.62
579 419 [527% |1.76 | 1.27 | 1.60 |May 5../576 |47 1045378 |1.75 | 1.46 | 1.63
589 (440 (5404 |1.79 | 1.34 | 1.64 12..156 4% [510 [5408 {1.72 | 1.55 | 1.64
580 (476 |5311%|1.76 | 1.44 | 1.64 19..{55 4% |45 7% |53 63 |1.68 | 1.39 | 1.63
583 (443 548 |1.77 | 1.35 | 1.66 26../55 4% |47 13 |52 1 |1.68 | 1.43 | 1.58
620 536 |569% (1.89 | 1.6 | 1.73 |June 2..{546 (49 [492% [1.66 | 1.36 | 1.50
573 {536 |558 1.74 | 1.63 | 1.69 9..1549 |419 |49 104 1.66 | 1.27 | 1.52
5913 |52 9 558 [1.80 | 1.60 | 1.70 16..|543 |437% |49 0% | 1.65 | 1.33 | 1.49
57 4% 1453 (548 |1.74 | 1.38 | 1.66 23..153 0 (3843 |47 8% | 1.61 | 1.17 | 1.45
593 14943 |536% |1.80 | 1.50 | 1.63 30..|516 |30 |476% |1.57 | 1.09 | 1.45
59 4% 1509 |5458 11.81 | 1.54 | 1.66 | July 7..
583 (419 (526% |1.77 | 1.27 | 1.60 14..
556 |483 [52113)1.69 | 1.47 | 1.61 21..
593 |46 (528 1.80 | 1.41 | 1.60 28.
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