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SPREADS BETWEEN WHEAT PRICES IN ENGLAND

THE United Kingdom is the largest wheat import market
of the world. It is also the largest sample market of the
world. The price of imported wheat is a wide range, depend-
ing on type, variety, grade, and quality. Consumers’ (millers’)
choices are various and find expression in price differentials.
These vary from season to season. Each world crop is a new
trade experiment. Averages hold little meaning.

In this study are presented data on wheat price spreads
over the decade 1925-34. The amounts of the spread in mone-
tary units, the ranking of the several wheats, the percentages
of the high wheat prices represented in the spreads, are tabu-
lated and the positions classified by countries of origin. Cana-
dian wheat usually ruled at top-price, while Argentine wheat
stood most often on the bottom rung. Australian wheat occu-
pied the median position, while western European wheats
were surprisingly conspicuous as low-priced imports. The
hardest wheats were usually the highest-priced; but the
lowest-priced were not the soft wheats but atypical and non-
descript wheats of either type.

’

It is pointed out that a number of different factors are
involved, including the major influence of cost of raw mate-
rial. These combine to offer to British mills a wide scope of
mixing, which finds reflection in a low price of flour and bread.

Finally, brief and rather casual comment is made on the
compared meanings of British price, Dominion price, and
world price of wheat. From our study of these price spreads,
it becomes clear that such terms are not natural expressions
of price differences but will need to be defined. Fixed prices,
within the range, are not in the interest of millers or con-
sumers in Great Britain.

STANFORD UNIVERSITY, CALIFORNIA
April 1935
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SPREADS BETWEEN WHEAT PRICES IN ENGLAND

INTRODUCTION

Not long ago (early in 1934) the suggestion
was brought before the International Wheat
Conference that, in a proposed control of in-
ternational movements and prices of wheat,
a set of price differentials should be estab-
lished on import markets,

ORIGIN Or WHEATS ON BRITISH MARKET

As background for the price material, it is
advantageous to review the wheat import
trade of the United Kingdom during recent
years. More wheats meet in competition in
England than in any other importing country

of the world. This is due to

these to be based on types,

varieties, grades, and qual-
ities of imported wheats.
Such a set of price dif-
ferentials, it was implied,
should then be maintained,
not by the daily play of
trading forces on the mar-
ket, but by stipulation.
Prices would be pegged
within the range. We felt
at the time that the propo-
sal lacked statistical back-
ground. Whatever might
be the desirability in west-
ern Europe of controlling

the prices of import

wheats, an adequate sta-

tistical foundation for price differentials
would certainly be demanded by the major
wheat-exporting countries and closely scru-
tinized by the importers. In this study we do
not attempt exhaustive analysis or interpre-
tation of the recent price spreads. It is our
purpose, for the time being, merely to compile
them on a stated basis, to make them available
to students of wheat trading and flour milling,
and thus in a limited sense to open up a topic
which is not novel but has merely been neg-
lected. The first step is the collection of ap-
propriate data covering a representative period
of time, and we have therefore prepared a
restricted presentation of pertinent price ma-
terial. In addition, it strikes us as appropriate
to explore the field to some extent, indicating
how and why spreads vary on the British mar-
ket and reverting to the meaning of the term
“world price”—a term perhaps carrying some
practical significance now that it has been
embodied in the Ottawa Agreements, which
may soon be subjected to revision.
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at par. There are active
and efficient grain ex-

changes in London and in- Liverpool. Brit-
ish ships traversing direct and multangu-
lar trade routes bring wheat from all countries
of origin; vessels under other flags, trading
between foreign countries, bring wheat from
all quarters. To a considerable extent, foreign
wheats on open consignment or destined for
the United Kingdom are on the high seas di-
verted to other countries, or diverted to the
United Kingdom from other destinations. To
a significant extent, imported wheat and flour
(especially flour domestically ground from
imported wheat) are re-exported. In a very
definite sense, the United Kingdom may be
regarded as the clearinghouse for the wheats
of the world, the market in which the prices
of importing and exporting countries are
equated. In short, the United Kingdom is at
once the heaviest importer of wheat and the
clearinghouse of foreign trade in wheat.
Nowhere in the world have millers such
free availability in choice of foreign wheats.
Not only is the market liquid and sensitive,

[307]
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but it is also very large. In the decade 1925—
34, the average annual net import of wheat
(as grain) into the United Kingdom was 197.0
million bushels, the highest import in any
year was 221.9 million bushels, and the low-
est was 178.4 million bushels. The average
annual net import of flour was 3,161 thousand
barrels, the highest import in any year was
4,304 thousand barrels, and the lowest only
937 thousand barrels. When these are con-
verted into wheat, it is revealed that about
93 per cent of the average net import of wheat
and wheat flour was brought in as wheat. The
structure of the milling industry is highly
“rationalized,” indeed almost cartelized. One
must regard also the compact localization,
with which is to be contrasted the regional
dispersion of flour milling in a country like
the United States. Under these circumstances,
it may be fairly said that in no other country
in the world have the consumers of wheat (the
millers) so large and free a scope of activity
as in the United Kingdom. With the effective
rationalization of the milling industry and an
ad valorem import duty on flour, it is to be
expected that the percentage of total imports

TaBLE 1.—Gross WHEAT IMpPorTs (WHEAT AS
GRAIN, NOT INCLUDING WHEAT FLOUR OR WHEAT
OFFaLs) 1NTO THE UNITED KiNGgDOM, CALENDAR
YEeaRs, 1925-34*

(Thousand bushels)

From
continental
Calendar From From Europe From
year within USSR ex-Russia | outside Total
Empires and Empire?
Northern
Africa
1925..... 99,689 1 2,361 4,333 | 74,411 |180,794
1926 ..... 88,790 | 4,234 4,842 | 81,812 (179,678
1927..... 97,178 | 4,590 1,137 | 103,241 | 206,146
1928 ..... 98,644 153 3,948 | 90,598 | 193,343
1929 ..... 75,198 6,615 | 126,817 | 208,630
1930..... 79,234 | 34,938 | 10,448 | 70,959 | 195,579
1931..... 95,047 | 54,004 | 12,654 | 61,210 | 222,915
1932..... 132,507 | 6,113 | 10,909 | 47,660 | 197,189
1933 ..... 140,459 | 10,741 | 10,743 | 47,824 | 209,767
1934 ..... 107,454 | 3,911 7,840° | 72,412° 191,617

* Based on data from Annual Statements of Trade for
1925-32; for 1933 and 1934 from Monthly Accounts of
Trade, December 1934.

@ Including British India, Australia, Canada, and other
British countries.

?Including the United States, the Argentine Republic,
and all other foreign countries ex-Europe and ex-Northern
Africa.

¢ Estimated.

SPREADS BETWEEN WHEAT PRICES IN ENGLAND

brought in as wheat will tend to rise; and of
the declining imports of flour, the proportion
from Canada will tend to rise.

The annual ranges of wheat prices in the
United Kingdom may be regarded, in a qual-
ified sense, as the counterparts of the annual
ranges of imports of wheat, segregated accord-
ing to countries from which they originated,
In particular, it has become important, since
the introduction of Empire preference, to
separate the wheats of different origins. For
the ten years under review such a separation
is presented in Table 1.

The purpose of Table 1 is to present the pic-
ture of variations. The volumes of wheat
imported year after year show variations to
the extent of nearly 10 per cent above or below
average; these differences correspond partly
to changes in stocks, partly to changes in
domestic crops, and partly to changes in feed
uses. It is within the totals that the striking
variations occur. Over the ten years the origins
were as follows, in percentages:

Per-
centage
Imports from within the Empire .......... 51.1
Imports from Soviet Russia .............. 6.1

Imports from Europe ex-Russia, but includ-

ing Northern Africa ................... 3.7
Imports from outside the Empire, excluding
Europe and Northern Africa ............ 39.1

These averages, however, are really more mis-
leading than informative. The lowest annual
percentage of Empire wheat was 36, the high-
est was 67. Over the ten years two striking
facts are to be observed: the relative unim-
portance of Russian wheat except in two years,
and the growing importance of wheat from
continental Europe during the past five years.
Supplementary to the variabilities indicated in
the table, it is appropriate to mention others
which are brought out by more minute an-
alysis of the imports from individual coun-
tries; these we shall merely mention, since
we have no purpose in entering into detailed
segregation. (¢) Within the Empire is to be
noted the striking decline in contributions of
wheat from India and the variability in the
contributions from Australia and Canada. Im-
ports from Australia were as low as 17 mil-
lion bushels in one year and as high as 55



THE PRICE QUOTATIONS

million bushels in another; imports from Can-
ada were as low as 49 million bushels in one
year and as high as 87 million bushels in an-
other. (b) Outside the Empire are to be noted
two striking facts: the decline in importance
of American wheats, which have been prac-
tically negligible during the past three years;
and the wide variation in imports from Ar-
gentina. In one year imports from Argentina
were as low as 22 million bushels, in another
year as high as 85 million bushels.

These wide changes in sources of British
wheat imports within the decade rest on many
factors, of which price and extent of crop
are the most prominent. These variations
represent the results of the equation of ex-
port surpluses and import requirements on
the market of the United Kingdom. The
spreads to be presented and analyzed below
represent the daily play of forces from which
emerge the wide range of variations indicated
in the table above.

English mills have one, several, or all of
four reasons for preferring imported wheats
grown within the Empire over those from
outside the Empire, other things equal.
(1) There is nowadays a significant preva-
lence of sentiment corresponding to the “buy-
‘at-home” movement applied to the British
Commonwealth of Nations. (2) An outstand-
ing incentive lies in type, variety, grade, and
quality of wheat, since two wheats grown
within the Empire are pre-eminent in these
respects, namely, those of Canada and Aus-
tralia. (3) There are incidental advantages
of direct trade, which under some circum-
stances will favor the wheats of Canada and
Australia as against those of Argentina and
Russia. (4) There is the circumstance that
Canada and Australia are, within the Empire,
net debtors to the United Kingdom. This is
an influence to the disadvantage of the United
States and Russia particularly, since Argen-
tina is also heavily a net debtor to the United
Kinngm_

The final reason, more or less independent,
lies in price, meaning by that, of course, price
as of type, variety, grade, and quality. The
reasons 1 to 4 may be expected to influence
British millers to a limited extent as against
purely commercial considerations of price.
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That is, the net effect of reasons 1 to 4 presum-
ably will be to secure for Canadian and Aus-
tralian wheat a price somewhat higher than
would be secured if Canada and Australia
stood outside the Empire, competing with each
other and with the other foreign wheats on
strictly commercial and technical grounds.
Possibly, however, the effect might be on vol-
ume of imports more than on price. Just how
much of an increase in price and volume will
thus accrue to Canada and Australia will be
learned in the near future through trial and
error under Empire preference. Imperial
preference took effect late in November 1932;
the test is therefore now in the third season.
Canadians and Australians already are quite
clearly of the opinion that to date they have
secured less advantage than they had antici-
pated. British opinion, in milling circles at
least, is coming to the view that a higher pre-
mium is now being paid for Canadian wheat
than was contemplated in the Ottawa Agree-
ments.

THE PRICE QUOTATIONS

In the United Kingdom, wheats are sold
spot, in parcels and cargoes arrived, afloat on
orders, to arrive at a distant date, and on
futures contracts on the grain exchanges.
Many of the large mills import directly; others
buy from British and centinental grain-im-
porting houses, others from grain-exporting
concerns in foreign countries. The proportion
of import wheat imported directly by mills
is not known; but presumably more than half
the imported wheat is brought in by British
or foreign exporters and resold to mills. The
market is exceedingly liquid and sensitive. On
the British markets are equated and liquidated
both the facts and the rumors of the wheat
crops of the world—also the political, mone-
tary, and commercial influences of any kind
whatsoever which directly or indirectly in-
fluence the views and incentives of buyers
and sellers. Under these circumstances, it is
clear that any study of price differentials be-
tween imported wheats must proceed from
price quotations in the United Kingdom.

A choice has to be made in the selection of
price quotations. Here we use the ‘‘sellers’
quotations,” not of cargoes but of parcels,
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such as are reported every trading day in
the United Kingdom. For our purpose the
parcels prices are superior to futures prices.
With the use of parcels prices one avoids
the difficulties which arise from adjusiments
between the prices of various wheats in rela-
tion to the terms of delivery on futures con-
tracts. Parcels prices are a direct reflection
of consumers’ choices, i.e., millers’ choices.
It is true that parcels are sometimes lacking
or that the quantities are small. Also, the
prices of particular parcels are subject to
peculiar short-term influences. Sellers’ quota-
tions are not so specific as sales prices; but
over a ten-year period the parallelism is
sufficiently close. (But see Chart 1, p. 312.)
Sellers’ quotations on cargoes might have been
used instead; cargoes have the advantage of
representing larger amounts than parcels.
But cargoes have been less regularly offered,
and frequently the quotations on cargoes were
for arrival some time later. Indeed, many of
the quotations on cargoes were almost equiva-
lent to quotations on futures. While quota-
tions on parcels and cargoes respectively
possess advantages and disadvantages, quo-
tations on parcels are to be regarded as satis-
fying the minimum requirements. All in all,
therefore, the sellers’ quotations on parcels
will serve our purposes with appropriate qual-
ification and comment. It is to be emphasized
that we here use sellers’ quotalions, whereas
another series of British parcels prices (Chart
1, p. 312) are prices of sales of parcels.

The data here subjected to analysis cover
the ten calendar years 1925-34. The quota-
tions, in shillings and pence per quarter, are
taken from the daily edition of the London
Grain, Seed and Oil Reporter. Since we are
concerned with spreads, these shillings are
not converted to gold cents. In the parcel
market are offered all the way from a half-
dozen to a dozen wheats, which are fair
samples of the types, varieties, grades, qual-
ities, and origins, as of the season. The
amounts quoted are not officially reported, and
therefore no weighting is possible. At differ-
ent times certain wheats drop out, while other
wheats reappear; some wheats, however, are
quoted practically every day, year in and
year out.

SPREADS BETWEEN WHEAT PRICES IN ENGLAND

It is our purpose to restrict the inquiry to
spreads between milling types of wheats, ex-
cluding to the fullest extent possible quota-
tions applicable to feed wheats. Hence we
exclude first of all any quotations (a) marked
as applying to feed wheat, and (b) marked as
applying to durum wheat. We further (and
arbitrarily) exclude grades Nos. 5 and 6
Northern Manitoba, despite the fact that in
some years these are imported in considerable
volume for milling purposes. This method
may not always restrict the inquiry to milling
wheats, for some lots actually of feed wheats
from the continent may not be labeled as
feed wheats in the price quotations. If feed
wheats quoted as such were included, the
spreads would at times have been much wider,
misleadingly so; wherefore their exclusion.:

It is of course important to describe each
imported parcel with reference to its country
of origin. In such description we employ
only seven categories: Canada, the United
States, Argentina, Australia, India, Russia,
and Europe. The Russian wheats are thus
classed among the overseas wheats, the Dan-
ube wheats among the European. The wheats
of Russia and the countries of the Danube
are seldom quoted in parcels; some over-
lapping of Russian and Danube wheats has

L1t is of course obvious that our procedure is in-
exact because we are not able fully to exclude the
lower grades of wheats that are mostly, or entirely,
used for feed in ordinary years, especially those of
continental Europe, as has been done for Canada
by excluding grades Nos. 5 and 6 as well as the grade
“feed wheat.” Demonstrably a considerable fraction
of the continental wheats imported into the United
Kingdom in recent years have been used for feed (more
so, certainly, than would be suggested by the price
quotations on feed wheat), and in some years during
the past decade considerable amounts of Canadian
Nos. 5 and 6 have been imported for milling into flour.
Ordinarily, however, low-grade continental wheat at
the ruling prices is preferable to No. 6 Canadian wheat
as filler. By excluding Nos. 5 and 6 Canadian wheat,
the range of prices is narrowed and the scope of the
continental wheats made more apparent. If No. 6
had been admitted, over much of the ten years the
spread would have been between No. 1 Northern
Manitoba at the top and No. 6 Northern Manitoba at
the bottom, without revealing the important influence
of the continental wheats, as well as the prominence
of Argentine wheat within the range. Even No. 4
Northern Manitoba in over 80 weeks was the low-
priced wheat. In 1928, even with Nos. 5 and 6 ex-
cluded, one Canadian wheat was top-price wheat in 51
weeks and another was bottom-price wheat in 44 weeks.



COMPARISON OF PRICE QUOTATIONS

heen unavoidable, but can have led to no un-
toward result.

The technique of assembly was to take in
cach week the highest quoted price and the
lowest quoted price within our definition,
stipulating whether this lowest price applied
to a parcel from a European country or from
a distant origin—Russia or any of five over-
seas countries, When the prices of any two
or more wheats were identical, then all are
given: this happens often with the weekly
low prices. The spreads, however, are not
calculated between the single weekly highs
and lows, but are calculated as averages of
spreads between daily high and lows. The
percentage given is that which the weekly
average spread so calculated is of the highest
single price quotation of the week.

The detailed data are presented in Table I.
Here are to be found for the ten calendar
years 1925-34 the sellers’ quotations for Brit-
ish parcels prices assembled as follows: the
highest price of the week and the country of
origin of the wheat which carried it; the
lowest price of the week and the country of
origin of the wheat which carried it; the aver-
age spread for the week, made up from daily
spreads between the daily high price and the
daily low price; and the percentage which this
weekly average spread bore to the single
highest price of the week. Usually only one
wheat carried the highest price, but {requently
several wheats shared the lowest price. Where
the wheat of more than one country carried
a stated high or low price, this is indicated.
A high price for Canada means usually No. 1,
occasionally No. 2, Northern Manitoba. The
low price for Canada is never below No. 4,
since quotations for Nos. 5 and 6 were not
used. The wheats of other countries cannot
be separated according to grade, since such
separation does not occur in the marketing
system. Beginning on November 18, 1932, the
import duty of 2s. per quarter has been added
to the quoted prices of non-Empire wheats.

COMPARISON OF PRICE QUOTATIONS

In Chart 1 (p. 312) are shown, for the decade
1925-34, weekly highs and lows of our series
of sellers’ parcels quotations in comparison
with weekly highs and lows of actual reported
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sales of wheat parcels on British markets.
The second series represents the extreme
weekly range of the many individual price
quotations that are regularly employed in our
series called “British parcels prices.”t This
chart is inserted largely to lend emphasis to
the fact that we do not propose in this study
to examine exhaustively the subject of price
spreads on British markets. A cursory glance
at the chart suffices to indicate that it is not
the same thing to base an analysis upon
spreads hetween high and low sellers’ quota-
tions on parcels of milling wheats as to hase
it upon spreads between all sales of wheat
parcels. The differences hetween sellers’ quo-
tations and sales prices require brief comment,
though the choice of one or the other series
is unimportant for our purposes, so long as
either would be made to apply to milling
wheat rather than all wheat.

The weekly highs of sellers’ quotations and
of actual sales in the main follow closely
parallel courses, and there is no suggestion
of lead or lag. When divergencies occur be-
tween these highs, it is usual for the sellers’
quotations to run higher than the sales; the
conspicuous period was the calendar year
1929. In that year, No. 1 Northern Manitoba
was physically scarce. It was regularly listed
in sellers’ quotations, but it was infrequently
sold, the actual purchases of high-priced
wheat being mainly of No. 2 Northern Mani-
toba. In the large majority of weeks when
the high sellers’ quotation exceeded the high
sale, the explanation is that the sellers’ quo-
tation applies to a higher grade of wheat than
the sale. In a few instances it is possible that
sales were actually made at prices equal to
the high sellers’ quotation, but were not re-
ported. The trade journals frequently refer
to the consummation of unreported trans-
actions.

The occasions when reported high sales ex-
ceeded high sellers’ quotations were, as would
be expected, relatively few and never of much
significance. Sales prices may exceed sellers’
quotations because, on occasion, a sale was
made of a parcel of a particular wheat in a

1 See M. K. Bennett, “British Parcels Prices: A
World Wheat Price Series,” WueaT Stubies, July 1928,
Vol. IV, No. 8.
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CuArT 1.—HIGHEST AND LOWEST SELLERS’ QUOTATIONS ON WHEAT PARCELS (MILLING
WHEATS) CoMPARED WITH HicHEST AND LOwEST SALES OF ALL PARCELS IN THE
UniTep Kinepom, WEEKLY, 1925-34*

(Shillings und pence per quarler)

1925 1926

Sellers' quotations on parcels
Sales of parcels

— /\'\ 60
D G WA

¢

—~{70

o

S I NS PR S I ey SRS IS NSO N T oy R U [y A S AU SR U S
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec o

* Sellers’ quotations from Table I (duty-paid after November 1932); sales as reported by London
Grain, Seed and Oil Reporter, duty-free throughout.
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particular position for which no sellers’ quo-
tation was made during the week in question.
In the week ending October 17, 1925, for ex-
ample, the high sale was a parcel of No. 1
Northern Manitoba, arrived at Manchester, at
5bs. 6d. per quarter. During that week, how-
ever, sellers’ quotations of No. 1 Northern
Manitoba applied only to parcels afloat or for
shipment in October-December, which were
cheaper than the arrived parcel; indeed, the
high sellers’ quotation of the week was not
on Canadian wheats, but on a parcel of Argen-
tine wheat from Rosario, for January—Febru-
ary shipment at 51s. 3d. In general the sellers’
quotations less frequently include arrived
parcels than do the sales prices; and this
usually explains why, in a given week, a sale
may be reported at a higher price than the
highest recorded sellers’ quotation. As with
sales, we have no evidence of the completeness
of sellers’ quotations.

As would be expected, the weekly lows of
sellers’ quotations much more often exceed
than parallel the weekly lows of reported
sales; fairly close concordance, indeed, ap-
pears in only three of the ten years—1926,
1931, and 1932. From the sellers’ low quota-
tions, it will be remembered, we exclude all
wheats marked as feed wheat, as durum, or as
Nos. 5 and 6 Northern Manitoba. From the re-
ported sales, such wheats are not excluded.
The large discrepancies between the lows of
the two series originate in this (imperfect) ex-
clusion of non-milling and cheap wheats from
the one series but not from the other. With
exclusion of non-milling wheat from the se-
ries on sales of parcels, the lows of the two
series would probably correspond more or less
as do the highs, and perhaps even more closely.

The weekly lows of parcels sales occasion-
ally exceed the weekly lows of sellers’ quota-
tions. It is possible in a given week that the
lowest sellers’ quotation may apply to a type
of wheat perhaps in a distant position, none
of which is sold; whereas the lowest sale
may apply to a different and superior type
or to the same type in a near position. Again,
neither the sellers’ low quotations nor the low
sales are necessarily reported completely.

The lows of parcels sales and of sellers’
quotations would correspond more closely
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than they do throughout 1933 and 1934 if
sellers’ quotations as shown in the chart were
not adjusted for import duty. Our sellers’
quotations are duty-paid in so far as they
applied to non-Empire wheats, as was the case
in practically all weeks of these two years;
but the sales are duty-free. On a duty-free
basis, the sellers’ quotations shown by the
solid line would follow a lower level closer to
the dotted line which depicts the course of
weekly lows of parcels sales.

SPREADS JUDGED BY CURRENCY UNITS

The weekly average spreads range from 2
to nearly 15 shillings per quarter. Both the
lowest and the highest figures are somewhat
amazing. At par of exchange, a spread of only
10s. per quarter corresponds to over 40 cents a
bushel. To the exporting countries these
spreads in shillings per quarter within recent
years have had widely different implications
for their home prices, on account of deprecia-
tion of currencies. To the several imporling
countries these spreads have meanings that
vary with positions of currencies and tariff
rates. The number of weeks in each year when
spreads were of the indicated range appears
in Table 2.

TAaBLE 2—NUMBER OF WEEKS IN WHICH WEEKLY
AVERAGE SPREADS BETWEEN HicH ANp Low
QuoTATIONS FOR BRITISH WHEAT PARCELS FELL
WITHIN SPECIFIED RANGES, 1925-34*

Range of spread | 1955'1926!1927'1928'1020!1030{ 1931 1932/ 1033] 1934/ Tot a1
s.and d. o i |
I T
Tto 111d..|.. it i 4l el 10
2to 2113..[ 4 1}..1. M Lo12017) 00 87
Sto 31,120 2 ..0 11, 7{.. 116 6.1 45
4to 4113..| 7/ 203 5/ 9] 7| 6, 4| 6/ 2 51
5to 5.l 7 35 912 7158/ 9| 7! 67
6to 6113..| 412! 8i16112]20|10] 8| 7[10!107
7to 7113..| 4/13:15'10/10] 7 18) 5 1 19 102
8to 811b..| 1]12/12 4/ 3 ..| 4/..|..1 9 4
9to 9I14..[ 1|5 31 3] 1, 1f..i..0..0 50 19
10 to 10 113..] .. 2]2\3 3|10
Wto 11114, 700 2, 1] 5. oion].! 15
12to12 113, (.| 2/ 0 5. {..0. 0. .. 10
Bto13 11| 1.0 .l 1] e
14 to 14 114..| 1].. }‘ . PO DO ORI

* See Table 1.

The scatter was obviously quite regular. In
92 weeks the spread was less than 4s. per
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(uarter, and in 38 weeks it was 10s. or more
per quarter. The median lay between 6s. and
8s. per quarter. As was to be expected, the
widest spreads occurred at the highest price
levels, and broadly the spreads tended to fall
as prices declined. No spreads over 10s. oc-
curred with top wheat below 30s. per quarter.
Yet the narrow spreads were not confined to
the lower price levels. Again, some of the
narrowest spreads were noted when the price
level was high, more than 60s. per quarter.
Obviously, there was no simple inverse pro-
portionality; price level was only one of the
influences in determining the spread. Nor,
on closer analysis of weekly data, is a seasonal
trend to be observed. Instead, irregular and
rather rapid and wide oscillations frequently
occurred. For example, within one month the
spread has narrowed from over 12s. to less
than 4s. per quarter; occasionally the spread
in one week was twice as large as that in the
adjacent week. At other times the spread
would be fairly constant week after week, over
considerable intervals. Usually the width of
the spread depended more on the low price
than on the high price, i.e., fluctuations from
week to week tended to be more conspicuous in
the low price than in the high price. Over the
entire interval, but especially in the last five
years, the British market had the complexion
of a buyers’ market, though this was obviously
more pronounced for the lowest-priced than
for the highest-priced wheats. What the
spreads would be in a “scarcity” market might
be conjectured from war experience, when
very wide spreads occurred prior to the setting
of fixed prices and pegged foreign exchange
rates.

The appraisal of the spreads in currency
units, and as related to the price levels in cur-
rency units, may be advantageously supple-
mented by a consideration of the spreads in
terms of percentages.

SrreEADS JUDGED BY PERCENTAGE OF HIGH PRICE

The weekly spreads measured as percent-
ages of the weekly high prices covered an ex-
traordinarily wide range, from 4 to 35 per
cent. To millers the percentage changes in
spreads have perhaps more implication than
the changes in shillings and pence. The dis-
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tribution, as is to be observed below in Table 3§
(which shows the number of weeks in each
year when the percentages were of specified
magnitude), was less symmetrical than in the
case of the spreads in terms of currency units.

TABLE 3.-~NUMBER OF WEREKS 1IN WHICH WERKLY
AVERAGE SPREADS BETWEEN Hicm AND Low
QuoTATIONS FOR Brirism WHEAT PARcrLs
(MEASURED AS PERCENTAGES oF WEEKLY Hicn
Prices) FeLL WITHIN  SPECIFIED RANGES,
1925-34*

Spreads as
percentage of | 10251026(1027(1928(1920[103¢ | 1031|1932[1033(1084| Lot
high priee
4and 5..... [ I T AU R [ IO IR IR O I 7
Gand 7..... 40 20 1) 1.0 .| 4] 5]..] 27
8and 9..... 10 4| 5] 1} 47 7|..] 6|11|..| 48
10 and 11..... 4111 810 7| 6}..|13|10]..| 69
12 and 13.. ... 5117141191011} ..| 7| 5|..| 88
14 and 15..... 3|14114;14|13|10|..| 5}..|..| 73
16 and 17..... 6] 3} 4{ 2| 4| 7|..1 21 1]..]29
18 and 19..... 4(..1 21 4] 2| 1| 7| 3| 6! 5| 34
20 and 21..... ol 4 1 9 1]13] 9| 4 5| 46
22 and 23..... cole| o] B 5 9] 3] 3| 6] 29
24 and 25..... . . .| 4] 4f..] 4|18] 25
26 and 27..... .. .0 8..] 2|10 20
28 and 29..... . . 5l..] 1112| 18
30 and 31..... .. 1..]..1 1] 2
32 and 33..... .. 1 3], 3
34 and 35..... . 3. 3

* Sec Table 1.

In 82 weeks the spread was below 10 per
cent of the high price, and in 46 weeks it was
more than 25 per cent above the high price.
Apparently the median stood between 12 and
14 per cent. During the first two years the
percentages were moderate, never exceeding
20 per cent, owing in part to the high price
level of wheat. In 1927, with somewhat lower
wheat price, the percentages were higher, and
this continued during 1928, with declining
wheat price. Rising percentages were also the
rule in 1929 and 1930, despite declining wheat
price, though a turn appeared toward the end
of 1930. During 1931 the percentages were
continuously high, 18 per cent or over. In
1932, the percentages declined to half the 1931
figure roughly, with the price of wheat low.
Late in 1933 appeared another turn, with high
percentages, which continued during 1934,
though the top prices remained much of the
time below 30s. per quarter.

A study of the weekly prices in Table I and
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ol the original daily prices suggests that the
high percentages during the last two years
were associaled with the extensive dumping
of European wheat. Especially during 1933-
34, European wheats competed fiercely in the
United Kingdom with up-river Argentine
wheat, with the result that the low prices
were peculiarly depressed. The resultant wide
spread, contrasted wilh the low level of the
high price, naturally brought about a high
percentage figure for the spread. Going over
the entire material, one is impressed with the
view that there is not much evidence of an
inverse proportionality between high price
Jevel and percentage of spread, but that the
percentage of spread is dependent particularly
upon the hottom prices, which exhibited a
decline quite out of relation to the top prices.

Price PosrrioNn JupGeED BY COUNTRIES OF
ORIGIN OF WHEAT

The number of weeks in which the high
and low price positions were occupied by
wheats of various origins is given in Table 4.
This table refers to the single high and low
price of each week.

TABLE 4.—~-NumsBer oF WEEKS IN WaHicit “MiLL-
ING” WuEeATS FroM VARIous Exrorr REGIONS
WEeRE HiguesT AND LOWEST IN PRICE ON THE
Bririsu Manker, 1925-34*

1025]1926]1927|1028[1920|1930|1931(1932|1933[1034{ Totul
Country

HIGH POSITION

United States

Hard winter...| .. [ .. [..[..|..].. b I P S N 1
Red winter..... P PO R P O RO A O A &}
Spring ........ R IO IR P I B (DU O N R 0
Canada ......... 47 [ 47 | 62 [ BL | G2 | 41 ] 60 | 40 | 46 | B2 | 478
Argentina ....... ) N A PO R I A 20 .0 .. 3
Australla ......, 21 71 1{ 6 Bl 112 8 47
Indlg ............ 201 1 .. 1 i3
Russia .......... AN b2 IO IR RN B T P P SO SO b
Burope .......... R I I B I T T P O (A 0

LOW POSITION

Unlted States

Hard winter...| 517 |10 ] 1] .. [ 20 [N IS I 38
Red winter..... DU T A 5 2 AR IO R AR I I 22
Spring ........ [ A (P IR R I I R BT 6
Ornade ......... 20 1|16 44| .. .. 14| 71.. 85
Argenting ....... 21 {97 [ 17|11 [ 46 |17 | 16| 22 | 26 | 21 | 222
Australla, ....... B .0 ] . ) S U O R N N 6
Indla ............ [ I IR A T U I R A B 9
Russia ........., 2 19724 1| 1 50
Lurope .......... 4] 1 7|18 | 12|16 |2t |34 108

* See Table 1.
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The first outstanding fact is the position of
Canadian wheat, which occupied consistently
the premier position. In 478 out of 539 weeks
(the figure is larger than the actual number
of weeks, 521, because sometimes two wheats
occupied the top position) Northern Manitoba
carried the highest price. Second in order
was Australian wheat, with 47 weeks; this
position was quite irregular, since in two

. years Australian wheat was top price in only 1

weels, and in two of the years not at all. In
1 week (in 1931) United States hard winter
wheat carried the top price. In 1 week in 1925
and in 2 weeks in 1932 Argentine wheat car-
ried the top price. The wheats of India and
Russia each carried the top price in 5 weeks,
both prior to 1932. Certainly the premier
position of Canadian wheat was without chal-
lenge. The Canadians have all along had the
choice between selling less at higher price or
more at lower price and seem to have chosen
(or suffered) the former course.

In comparing the prices of Canadian wheat
with the others, it is to be kept in mind that for
the purpose for which Canadian wheat is par-
ticularly chosen No. 1 Northern Manitoba is
worth several cents a bushel more than any
other wheat routinely on the British market.?
It is commonly felt in Great Britain that up to
a certain point in the mill mix No. 3 Northern
Manitoba is equal to the best Argentine wheat,
and even No. 4 sometimes stands above Argen-
tine wheat. But with each additional 10
million bushels of Nos. 1 or 2 Canadian wheat
imported into Great Britain, the premium ap-
peal moderates and finally the other wheats
are of almost equal value in the mill mixture.

The positions of Canadian and Australian
wheats are to be accounted for in the main
(though with exceptions) by the particular
uses of these wheats and by their relative
scarcities. Up to a certain percentage of the
total imports, Canadian and Australian wheat
must be had, despite high prices—Canadian
wheat for the regions requiring the strongest
flour and Australian wheat to cover the par-
ticular requirements of the biscuit trade.
Under these circumstances, the position oc-

! No. 1 Northern Manitoba carries a premium of 3s.
per quarter over contract price, in delivery against a
future contract.
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cupied by the price of Canadian wheat is
likely to be high particularly in the years
when Canadian wheat constitutes a relatively
low percentage of the total imports. For
example, in five of the ten years, Canadian
wheat occupied the top position in over 50
weeks of each year, and in four of these five
years the percentage of Canadian wheat stood
relatively low. The year 1930 was an ex-
ception: the percentage contributed by Canada
then was low, but Canadian wheat was top
price in only 41 weeks of the year; this, how-
ever, was probably due to a shortage of Aus-
tralian wheat in that year, which drove the
price of that wheat to the top position during
13 weeks. If one will picture the premium
qualities of Canadian wheat, it will become
clear that the larger the percentage of Ca-
nadian wheat imported, other things equal,
the lower the price would tend to be, while the
smaller the percentage of Canadian wheat im-
ported, other things equal, the higher the price
would tend to be.

The record of the low-priced wheats con-
firmed some expectations and provided some
surprises. Canadian wheat, usually No. 4
Northern Manitoba, made a fair record also as
low-priced wheat—85 weeks in all. The most
consistent record of low-priced leadership be-
longs to Argentina with 222 weeks, fairly
well scattered over the ten years. While it
was to be expected that Argentine wheat would
absorb the import duty and sell in volume, it
was hardly to be expected that this wheat
would carry the bottom price about half the
time, more or less irrespective of variations
in quality. United States wheat, which car-
ried the high price in only 1 week in ten years,
carried the low price in 66 weeks, with hard
winter wheat (No. 2) the most conspicuous.
Certainly the records of the United States
wheats,* both high and low, illustrate again
that we do not export our representative
wheats. Australian wheat carried the low
price just 6 times, while it carried the high
47 times. The soft Australian wheats were
nearly always good enough (and the type
desirable enough on technical grounds) to

1 Pacific wheats were not included in the price ma-
terial at all for the simple reason that these wheats
go to the United Kingdom only in cargoes.
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hold prices (in the amounts available) usually
nearer the top than the bottom. Indian wheat
was low priced 9 times, high priced 5 times.
Russian wheat was much more conspicuous
as carrier of low price than of high price, with
50 weeks in the record, most of it during the
past five years. This was due in part to low
quality, inclusion of rye and of other non-
wheat grain.

The most interesting record, and a surpris-
ing performance, was that of the other Euro-
pean export wheats—those of the continent
ex-Russia. These wheats did not have a single
high-price week to their credit. To their dis-
credit (if one may use this term) such Euro-
pean wheat held the low-price position in 108
weeks, second only to Argentina. These
wheats came to England mostly from France,
Germany, and Poland; included also were
parcels from the Danube in considerable
numbers. Apparently practically none of the
best Danube wheats came to the British
market during these ten years, since they
occupied only intermediate price positions,
while even Russia held the high-price record
in 5 weeks. It is fair in part to ascribe the low
position of the western European wheats to
the circumstance that they were dumped,
under direct or indirect subsidy. Also, the
type was commonplace, mostly soft filler
wheats, with some undoubted feed wheats not
so designated.

SPREADS JUDGED BY QUALITIES OF WHEAT

It is hardly possible at this time to malke
more than general comment covering the
spreads as they relate to wheat quality. Canada
has had available continuously an abundance
of top-quality Northern Manitoba wheat, of
which the official inspecting and grading are
trusted abroad. With the exception of oc-
casional shipments from Russia and a few
odd lots from the United States, Canadian
hard spring wheat was the only wheat of
that type on the British market during these
ten years. This, together with the known
quality of the protein of Marquis wheat, es-
tablished for it a premium position. The
Australian wheats maintained their relatively
high position (top wheat in 47 weeks and
otherwise usually high in the intermediate



CONCLUDING OBSERVATIONS

range) because of good natural quality for
the type, contrasted with uneven and mediocre
quality in the soft wheats of India, and of
those from the Pacific Northwest of the United
States, which were shipped, if at all, in cargoes.
Everything considered, the record of the
Australian wheat is a testimony to quality.
The low-price record of the Argentine wheat
was not a reflection of low quality, since in
each of these years large amounts of high-
grade Argentine wheat (hard winter type),
from Bahia Blanca, were sold on the British
market. But these hard winter wheats were
not superior enough to challenge the position
of the hard spring wheat of Canada as top-
price wheat. At the same time, among the
Argentine wheats were in every year con-
siderable quantities of mixed spring and
winter wheats from the Rosario—Santa Fé
region, really soft wheats (now called “up-
river grade”), in quality far below those from
the Bahia Blanca region, but without charac-
teristic features which, in the case of Aus-
tralian soft wheat, appealed to particular
buyers. Put in another way, in every year
Argentina shipped relatively large amounts
of discount wheats of unrepresentative charac-
ter, probably of about the same milling gquality
as the hard winter and red winter wheats from
the United States which held the low-price
position in 60 weeks during the ten years.
These low-grade Argentine wheats met in
the United Kingdom the low-grade soft wheats
from the western European countries. One or
the other had to stand on the lowest rung of
the price ladder; often poor Argentine wheat,
poor western European wheat, and poor Rus-
sian wheat sold at identical bottom prices. The
record is not against Russian and Argentine
wheat per se, but only against their poorest
samples, which competed with the poorest
samples from western European countries,
dumped on the British market partly for the
purpose of sustaining the domestic price and
partly to make room for equivalent imports of
hard wheat. Argentina has chosen wisely to
sell all her exportable wheat at the best prices
available, Russia has done the same; both
have suffered from the misguided policies of
net-importing countries of continental Europe.
If one will consider the ranges of qualities of
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the known wheats offered in Britain during
the ten years, it is fair to say that the prices
and spreads were partly determined by the
circumstance that the market contained at
once a plethora of highest quality hard spring
wheat and of soft or nondescript winter wheat,
with the price of the Canadian wheat main-
tained above the otherwise level by one or
another marketing technique and the prices
of the low-grade wheats left without artificial
support and indeed depressed by subsidy.

CONCLUDING OBSERVATIONS

These price spreads are the result of several
different influences. The several factors are
discernible on considerations of practice rather
than derived from theory, i.e., they are reached
on inductive grounds. To understand these
in detail, one must have close and long con-
tact with grain traders and flour millers. Ap-
parently one may separate six factors.

1. The price level of wheat. Other things
equal, it would be expected that the spread,
i.e., the spread in absolute terms, would be
wider the higher the price level. But the mo-
ment this expectation is put into terms of per-
centages, it ceases to be convincing. We have
indicated that the expected concordance of
price level and spread is not regularly in evi-
dence.

2. The relation of exporters’ surpluses to
importers’ requirements. When adjustment is
close and the “complexion of a sellers’ market”
is evident and accepted, the spread might well
be different from that of another year when
the adjustment is easy and the market has the
“complexion of a buyers’ market.” It is hard
to test this during the last ten years, on ac-
count of the excess carryovers in the world
with the declining gold price of wheat and de-
preciating currencies over a half-dozen years.
Also, the market of the world has not been
free, in the sense of absence of restraint by
artificial controls and influences.

3. The relative preponderance of a particu-
lar wheat. It may occur that, with the ex-
ception of one wheat, the range of spread is
narrow, but with the one wheat far out of
line. Ilustrations at the low end in recent
years are the abnormal imports from France
and the exceptionally heavy movement from
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Argentlina, which drove these two wheats to
exceptionally low positions, thus widening the
spread. An illustration at the high end is the
posilion of the Winnipeg fulures prices above
the British futures prices late in 1934. In
other words, even if the adjustment between
exporters’ surpluses and importers’ require-
ments as a whole is fairly close, particular
import wheats may stand at a heavy discount,
or premium, and thus widen the spread be-
tween top and bottom price.

4. The influence of trading in futures. There
are no futures markets in Australia, and those
in Argentina have little international influence.
In Canada, despite heavy carryover, the price
of wheat futures on the Winnipeg exchange
has for years reflected artificial (indirect and
direct) governmental support, which more or
less continuously keeps the Winnipeg price
upward oul of line, relative to the Liverpool
price. In a different sense, the Chicago future
has kept the American price far above the
Liverpool price; it has also had an influence in
elevating the Winnipeg price, and has been
influenced by it. In consequence, for months
at a time no American parcels were quoted in
the United Kingdom, while the quotations of
Manitoba wheat were artificially driven into a
forced premium position, which widened the
spread between high and low wheat in Britain,
at the same time reducing the importation of
Canadian wheat.

5. Whenever a commodity exhibits a wide
range of qualities, it will be sold over a wide
range of prices. Wheat has a wide range of
grades and qualities., The dumping of wheat
has an obvious effect in exaggerating the price
spread. A soft French wheat dumped in Eng-
land can only find flour use as a filler in a
cheap mill mix. A few million bushels of such
wheat might have no noticeable effect upon
the price of No. 1 Northern Manitoba; but
week after week, it would be sold at a cut-
throat price on the market, driving down the
prices of other poor wheats and thus widening
the spread. Dumped wheats are nearly always
low-grade and unrepresentative wheats, and
in recent years dumping has been responsible
for many of the lowest-priced sales on the
British market.

6. Finally, we have consumers’ choice. The
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British mills aim to turn out flours of uni-
form behavior and comparable qualities, at
the lowest cost of raw material. They thus
have developed extraordinary art in blending
wheats. The British mills “shop” around
among the wheats of the world, in order to
reduce their raw-material cost, enabling them
to maintain uniformity of quality, in order to
reflect an advantageous raw-material cost into
an advantageous selling price of flour. Free
trade for Empire wheat, a low duty of 2s. per
quarter on ex-Empire wheat, the advantages
of the United Kingdom as a clearinghouse for
wheat, and the technical efficiencies of flour
millers combine to give the inhabitants of the
United Kingdom a surprisingly low-priced
bread relative to other countries.

In a very definite sense, therefore, the quo-
tations and sales on parcels of different wheats
from various countries of the world illustrate
their adaptabilities, in the varying quantities
offered, to the manufacturing processes and
programs of the British mills. If all wheats
were alike, there would be no spread in prices
except for differences in weights. But the
qualities of the different types, varieties, and
grades of wheats cover a wide range. On one
classification, we have hard high-protein wheat
at one end and soft low-protein wheat at the
other; but even with them the quality of
protein varies in different wheats from year
to year. Certain wheats have valuable qual-
ities in respect to color and “bloom” of the
bread; varying contents of ash and acidity
have some importance. There are variations
in flour yield per weight of wheat, also in loaf
yield per weight of flour; these are not well
understood but are empir'ically important.
Outside of flour for the biscuit trade, the mill
mix contains three overlapping fractions: a
strengthener, a backbone, and a filler. These
vary not only from year to year, but from
month to month and indeed from week to
week. There are pronounced regional differ-
ences of consumers. What suits one section
does not suit another; the Scotch like their
flour strong, while softer flour is preferred
in the south. Following the so-called rational-
ization of flour milling in the United Kingdom,
their technical efficiencies have been perfected,
and higher extractions are practicable.
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In short, with all the other price-influencing
factors equal, there must still be a wide spread
due solely to millers’ choices. When the other
factors operate to widen or narrow the spread,
the millers modify their purchases and blends.
When the other factors drive one wheat to
an unusual premium or another to an ex-
ceptional discount, the mills take advantage of
one and avoid the other. In this way they
iry to reduce the spreads. The advancing
technique of the art is continuously in the di-
rection of avoidance of premium wheats and
acceptance of discount wheats. As the Cana-
dians are learning to their sorrow, the ex-
ceptionally high position of Canadian wheat
in recent years has induced the British millers
to perfect methods which to some extent dis-
pense with hard spring wheat and reduce the
amount of strengthener required to give a
satisfactory volume to the loaf of bread.:

It is not out of place to advert to several
mooted points to which the data here pre-
sented find application. What is the British
price of wheat? Is it the price of the standard
grade of English wheat on cash sale in the
interior markets? Is it the price of the wheat
which can be delivered against a futures con-
tract in Liverpool or London without premium
or discount? Is it the range of spot (imported)
wheat prices? Is it a weighted parcel or cargo
price? Or among these, is the British wheat
price at any time the price of the one wheat
sold within the range in the most outstanding
amount, that is, a sort of bulk-line price? Is
there a British price for each type, variety,
grade, and quality of wheat sold duty-paid in
the large port markets? Or, broadly stated, is
there perhaps no British wheat price but only
British wheat prices?

In a larger sense, what is the world price
of wheat and what relation does it bear to the
British price of wheat? The relation of the
British price of wheat to the world price of
wheat bears directly on the application of
Empire preference to wheat. It will be recalled
that in the Ottawa Agreements a duty of 2s.
per quarter was set on ex-Empire wheat, with

! Recently, some British mills have used less than

10 per cent of Canadian spring wheat in their current
blends.
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the United Kingdom reserving the right to
cancel the preference involved in said duty,
under the stipulation that the Dominions
should supply wheat to the United Kingdom
at the “world price” and in sufficient amounts.
Does this imply that the lowest legal grade of
Canadian wheat (No. 6 Northern Manitoba)
must be offered at any time at the same price
as the lowest recognized grade of any ex-
Empire wheat? This might hypothetically
apply to the legal grades of United States
wheat; but it could hardly apply to Argentina
and Australia, whose wheats are only sold
under ‘fair average quality,” nor yet to the
wheats of Russia and India, which are usually
sold on sample. Does the stipulation to fur-
nish wheat at the “world price” mean that the
the highest legal grade of Canadian wheat
(No. 1 Northern Manitoba) is to be offered at
the same price as the highest recognized grade
of any ex-Empire wheat? The highest legal
grades of United States wheat no longer ap-
pear on the British market, and the compari-
son is not applicable to the wheats of Argen-
tina, Australia, India, and Russia (except
possibly for premium weights per unit), which
have no comparable system of grading. If
Empire preference for wheat did not exist
in the British Commonwealth of Nations, these
questions would be merely inquiries interest-
ing to the students of the commodity; but
under the terms of the Ottawa Agreements,
world price, British price, Dominion price, and
ex-Empire price of wheat acquire a practical
significance, as yet without definition.
Finally, it seems appropriate briefly to re-
vert to the topic of fixed wheat prices, pre-
sented informally to the International Wheat
Conference in 1934, to which reference was
made in the Introduction. It is not clear
whether fixing wheat prices was discussed
only in principle; or, if explored more
minutely, to what extent technical details
were considered. The importing and export-
ing countries both desired price control,
though on different grounds. Germany,
France, and Italy in particular, desired a
minimum price on import wheats for the pro-
tection of their peasants. Countries like Great
Britain, Norway, and Holland wished their
urban populations protected against extor-
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tion, possibly by means of a maximum price.
More explicitly, it seems to have been inferred
that import and export quotas could not be
enforced except with some measure of price
control. An average price could be computed
in one way or another, as for illustration the
Food Research Institute parcel price for Great
Britain; beyond this, minimum and maximum
prices could be set. Irrespective of the ad-
vantages sought to be secured through a
minimum, a maximum, or an average price,
it seems also clear that particular stress was
laid on differentials between the prices of the
various wheats. Differentials could obviously
be considered merely as moving relations of
different wheats to each other within the
spread between top and bottom price and with-
out reference to price level. Or, differentials
could be considered in relation to price level,
instead of in relation merely to the spread
between top price and bottom price. Clearly
price differentials were for some -countries
almost as important as price level. Canada
naturally sought to perpetuate her recent
advantage in having Manitoba wheat occupy
the premier position above all wheats. Argen-
tina naturally sought to avoid the regular-
ization of any schedule of differentials which
assigned to her large supply of wheat a low
position among the discount wheats. Aus-
tralia, conscious that prices of her soft wheats
would always fall somewhere about the me-
dian of the range, ought to have been more
concerned with price level than with differ-
entials. It seems to be taken for granted that
the American delegates were nominally in
favor of minimum price and of differentials,
as adjuncts to enforcement of quotas rather
than as encouragement to American exports.
It seems to be understood that the range of
differentials, tentatively considered, exceeded
20 cents a bushel with the basic price at 63
gold cents per bushel.

A survey and analysis of the prices on the
British wheat markets cannot do other than
emphasize far-reaching qualifications of such
international planning. Minimum, maximum,
or average prices of the last three years would
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be different from those of the last five years
or of the last ten years. The spread between
top and bottom price would be different in
an average for the last three years, for the last
five years, and for the last ten years. The
positions of the several wheats depend so
much upon crop yields that averages could
hardly fail to be more or less misleading in one
respect or another. The price level, the spread
between top price and bottom price, and the
differentials between the various wheats oper-
ate in a continuously moving and flexible
field, a short-term equilibrium. This is literally
reached by trial and error every week, in the
adjustment of exporters’ surpluses to import-
ers’ requirements as related to type, variety,
grade, and quality of wheat. No average expe-
rience of the past is a rule for the immediate
future. Millers’ choice in Great Britain would
always be in the direction of enlarged elasticity
of demand. Quite certainly the attitude of
Great Britain, whether clearly revealed or not,
must have been in opposition to any scheme of
pegged prices or stipulated differentials. To
impose a minimum price, a maximum price,
an average price, a price spread, or a set of
differentials within a range, for the purpose
of controlling the movement of surplus wheats
from exporting countries to importing coun-
tries, would be to freeze a price structure
whose outstanding feature is liquidity. Such
a proposal implies an artificial and arbitrary
control. At the best, such arbitrary and artifi-
cial price fixing might in the hands of experts
lead to a modicum of success; at the worst,
egregious blundering would be the outcome.
The simple truth seems to be that the elastici-
ties of supply and demand are so wide and the
technical arts of milling so perfected that no
system of price control could do other than
divide the wheat-producing and wheat-con-
suming countries of the world into two annu-
ally shifting groups—those seasonally pleased
at the artificial intervention, and those tempo-
rarily displeased by it. For the British mills,
the flexibility inherent in the established mar-
keting situation must be regarded as an out-
standing advantage.

This study is the work of Alonzo E. Taylor
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TaLE I.—HI16HS AND Lows AND WEEKLY AVERAGE SPREADS BETWEEN Brrrisu PArcers Prices, 1925-34+
(Shillings and pence per quarler; percenluges)

High Low Weekly average High Low I Weekly average
spread | spread
Week Wecek !
ending Percent- ending | Pereent-
Price | Wheat | Price | Wheat |Amount| age of Price | Wheat | Price | Wheat | Amount; age of
high : I high

T 1926 i ‘ v ,

Jan. 10...({72 6 Can. |60 3 Ind. | 11 3 16 |Jan. 9...1643 Can. ‘519 Arg. ‘ 64 10
17...|733 | Can. [603 | Ind. |11 11| 16 .| §Can. ‘ :
94...|756 | Can. |619 | Ind. |11 10| 16 16...1636 | pye 919 | Arg. 1 73 1 11
31...]179 3 Can. (64 3 Ind. |12 9 16 23...164 0 Rus. |55 0 Arg. l 5111 9

Feb. 7...1790 Can. (63 3 Ind. |12 11 16 30...162 3 Can. :51 3 Arg. . 891 14
14...|75 6 Can. |62 3 Ind. | 111 15 |Feb. 6...163 6 Can. ;51 9 Arg. 0 94 | 15
21...175 3 Can. |62 3 Ind. |11 1 15 13...]61 9 Can. {50 9 Arg. 9 0} t 15
28...[76 6 Can. |61 6 HW.| 124 16 20...1589 Can. |50 0 Arg. 83 14

Mar. 7...176 9 Can. {60 0 HW.| 147 19 27...1590 | Can. 150 0 Arg. | 80 f 14
14...173 9 Can. |55 6 HW.|132 18 [Mar. 6...{57 0 Can. 147 0 Arg. 753 13
21...166 0 Can. |53 6 HW.| 763 12 13...159 6 gan. 547 0 Arg. ) 94} 16

Spe. 20...59 6 an. {476 | Arg. 1104 | 17
28...1660 | Can. 600 {H,W, 420 6 97...|5983 | Can. [470 | Arg. |100 | 17

Apr. 4...1630 Can. |53 3 Spg. | 37 6 [Apr. 3...]59 3 Can. i49 3 Arg. . 8111 15
11.../60 3 Can. |54 6 Spg. 2 103 5 10...]159 6 Can. |50 6 HW., 810; 15
18...1 63 3 Can. |55 0 Spg. | 42 7 17...161 6 Can. !50 6 HW.. 90 15
95...|616 | Can. 560 | Spe. | 361| 6 2401630 | Can. 1526 | EHW.| 93| 15

May 2...]623 Can. {56 0 Spg. 373 6 |May 1...{600 Can. /51 6 HW., 79 | 13

9...165 3 Can. |58 6 Aus. 5 23 8 8...159 6 Can. ! 51 6 HW., 72 } 12
16...[65 0 Can. |58 9 Aus. 4113 8 15...]59 9 Can. :54 9 Arg. 48 8
23...166 9 Can. {60 0 | Aus. 61 9 22...160 0 ' Aus. §50 6 HW. 88 } 14
30...167 9 Can. [60 0 Aus. | 66 10 ‘ i §Aus. | ,

June 6...[666 | Can. |603 | Arg. | 493 7 29...1599 iyogn 1510 |HW.| 820 U
13...166 6 Can. {57 0 Arg. 5 23 8 [June 5...(59 3 \ Aus. 150 0 HW. 87 14
20...|629 | Can. [536 | Arg. | 6 113 11 . JAus. | | |
97...|629 | Can. (543 | Are. | 75 | 12 12...1596 }Can. 551 9 |HW. 74 12

July 4...{613 Can. |[519 | Arg. | 65 10 . ' fAus. | ‘
11...|596 | Can. {529 | Arg. | 58 | 11 19...1596 1 ycan SL6 | HW.| 76 13
18...161 3 Can. {54 0 Ind. 54 9 26...1596 | Aus. i50 6 HW., 80 | 13
25...]1613 Can. [55 3 Arg. 311 6 [July 13 58 9 ‘v Aus. ‘49 0 1 HW.| 89 15

{Ind. ...|596 | Can. (500 | HW., 86 14

Aug. 1...|600 | Can. 1560 |ygan | 3651 6 17.../60 6 | Can. 513 | HW. 76 | 12

8...1629 | Can. |573 | Aus. | 3 11 6 24...1606 | Can. 1523 | HW.| 6103 11
15...163 0 Can. |57 9 Arg. 40 6 31...{60 0 | Can. |53 0 HW.' 66 11
22...164 0 Can. |57 0 RW.| 553 9 JAug. 7...{596 . Can. :52 0 HW. 64 11
29...164 3 Can. |55 6 Arg. | 81 13 ' . {Eur. |

Sept. 5...[64 6 | Can. |536 | Arg. | 96| 15 ;‘: 580 Can. 510 gy 61 | 10

) §Can. ...|586 . Can. (500 |RW.| 75 13

12...1646 | Can. |520 |94, | 115 | 18 98...1580 | Can. 503 |RW. 610| 12
19...[636 | Can. |47 9 Eur. |11 63| 18 |Sept. 4...[566 | Can. (486 |RW.| 610! 12
26...158 0 Aus. |46 3 Eur. 79 13 11...]56 6  Can. 48 6 RW.| 610: 12

Oct. 3.../550 Ind. {45 0 Rus. | 4 11} 9 18...157 0 . Can. 1499 Arg. 5 113 10
10...]55 0 Ind. |45 0 Rus. 74 13 25...i56 6 | Can. (513 RW.| 43 8
17...]151 8 Arg. 145 3 Eur. 393 7 [Oet. 2...1569 | Can. |52 0 RW.| 37 6
24...151 6 Can. {45 3 Eur. | 2 113 6 fCan.

31.../539 | Can. [480 | Arg | 310| 7 9...156 6 | Can. |53 0 hpyy | 2113 5

Nov. 7...|54 6 Can. 48 3 Arg. | 513 9 16...{57 9 Can. 153 3 Arg. ; 352 6
14...]155 0 Can. (48 9 Arg. 52 9 23...163 6 Can. /54 6 Arg. ' 5103 9
21.../576 Can. (50 6 Arg. | 48 8 30.../64 6 Can. 550 Arg 710 12
28...1610 Can. |55 0 Arg. 34 5 (Nov. 6...|629 Can. 53 0 Arg 8 13 13

Dee. 5...1639 Can. |56 0 Arg. | 38 6 13...163 0 Can. |54 0 Arg 710 12
12...(65 0 Can. |59 9 Arg. 2 113 5 20...160 9 Can. (52 0 Arg. | 748! 12
19...[63 0 Aus. |57 0 Arg. | 3 2% 5 27...1589 Can. |51 6 Arg. | 68 11
26...(620 Can. |58 0 | Arg. | 25 4 JInd. L rve |

Jan. 2...|6443 | Can. [600 | Arg. | 303 | 5 D¢ 4|58 0 Ngan |31 0 Are | 63 1 1l

11...159 0 Can. [50 9 Arg. | 78 13
18...|583 ! Can. |4990 | Arg. | 70 | 12
25...] 56 6 Can. [49 9 Arg. | 6 3% 11
Jan. 1...{56 6 Can. (49 6 Arg. | 62 11

“* Based on data from London Grain, Seed and Oil Reporter. The high and low prices are the high and low for the
week, whereas the figures for spreads are weekly averages of the daily spreads between the high and low for the day.
The average spreads have been rounded to the nearest half penny. In instances where two or more wheats have the
same price, the names of all are given.

The abbreviations are as follows: United States, Spring—Spg., Hard Winter—H.W., Red Winter—R.W.; Argentina—
Arg.; Australia—Aus.; Canada—Can.; Europe—Eur.; India—Ind.; Russia—Rus.



322

SPREADS BETWEEN WHEAT PRICES IN ENGLAND

TaBsLE L.—Continued

(Shillings and pence per quarter; percenituges)

High Low Weekly average High Low Weekly average
spread spread

Week Week _—
ending Percent- ending Percent-
Price Wheat | Price l Wheat | Amount| age of Price Wheat | Price Wheat | Amount! age of

high high

1927 0 5 19237 o

an. " an. 7...|556 | Can. |46 3 an. | 928 | 17

Jan. 8..1559 |y 483 | Arg. | 603 1 14...]550 | Can. |459 | Can. | 90 | 16
15...1 55 3 Can. |48 3 Arg. 6 3% 11 21...158 0 Can. (45 9 Can. | 11 63 20
22...155 9 Can. (48 6 Arg. | 673 | 12 28...1553 Can. |44 9 Can. |10 0 18
29...1 570 Can. |48 9 Arg. | 77 13 [Teb. 4.. | 550 Can. (44 8 Can. |10 03 | 18

Feb. 5.../576 | Can. 496 | Arg. | 75%| 13 11...154 6 Can. |44 6 | Can. | 98 18
12...1 57 6 Can. |49 0 Arg. 711 14 18...156 0 Can. {44 9 Can. | 10 33 18
%g 57 3 Can. |49 3 Arg. | 7 9% 14 25...155 9 Can. 14573 | Can. | 79 14

579 Can. {49 3 Arg. 8 4% 15 Arg.

Mar. 5...| 589 | Can [493 | Arg | 88 | 15 |Mar 3.../550 | Can. 466 {Cag' 83 | 15
12...1 58 9 Can. 49 6 Arg. | 8104 15 10...1 56 3 Can. (47 0 Arg. | 79 14
19...1 57 9 Can. 48 9 Arg. | 8 43 15 17...]1 56 3 Can. [48 0 Arg. | 82 15
26...{ 57 6 Can. (48 9 Arg. | 85 15 24...156 6 Can. [47 0 Can. | 873) 15

Apr. 2...|576 | Can. 489 | Arg. | 823 14 31.../560 | Can. (470 | Can. | 711} 14
12 57 3 Can. |48 9 Arg. | 710| 14 f[Apr. 7.../56 3 Can. (48 9 Can. | 703| 13

<. 56 6 Can. (49 0 RW.| 743 13 fArg.
23...|56 6 | Can. [490 |RW.| 655| 11 14...1579 | Can. {4996 (1cgp | 89 | 10
fArg. 21...| 563 Can. 510 Can. | 3 2% 6
301570 | Can. 1500 |9y, 65| 1 98| 586 | Can. |51 0 | Can | 66 | 11

May 7...|59 6 Can. {50 0 HW.| 70 12 [May 5...|59 6 Can. 51 6 Can. 59 10
14...159 3 Can. (519 |HW.| 610 | 12 12...189 0 Can. |51 3 Can. | 67 11
21...159 3 Can. |51 3 RW.| 74 12 19...157 0 Can. |48 9 Can. | 610 | 12
28...01610 Can. {519 RW.| 623 10 26...1 56 9 Can. [48 6 Can. | 773 13

June 4.../62 0 Can. [553 | HW.| 510 9 |June 2...|559 Can. 147 0 Can. | 75 13

[Arg. 9...155 9 Can. |47 0 Can. | 78 14
11...160 9 Can. |54 0 |{H.W.| 5113 10 16...|54 6 Can. |45 0 Can. | 7113 15
|R.W. 23...154 0 Can, (43 6 Can. | 80%| 15
fArg. 30...193 9 Can. {463 | Can. | 6103 13
18...1600 | Can. 533 |ygpy | 62| 10 |50y I5g3 | Can. [463 | Can. | 611 13
Tul 23 59 6 Can. |51 9 Can. | 5 4% 9 14...(53 3 Can. {450 Can, | 6 104 13
uly 2...156 3 Can. |51 3 Can. | 4 1} 7 fAus.
9.../570 | Can. |509 | Can. | 50 | 9 211516 |1can |430 | Can 7T13| M
16...]1 59 6 Can. |50 6 Can. | 84 14 [Aus.
23...159 6 Can. (519 HW.| 71 12 28...1499 |{Ind. |41 6 Can. | 70 14
30...]1 59 3 Can. [51 6 HW.| 71 12 (Can.
Aug. lg 59 0 Can. |50 9 RW.! 7 8% 13 jAug. 4...148 9 Can. |41 6 Can. | 69 14
...1600 Can. |51 0 RW.| 773 13 {Aus.
20...|60 45 | Can. |519 |RW.| 825 | 14 ..\ 476 | 10an (396 | Can | 60 | 13
27...1 60 6 Can. (513 | RW.| 863 14 18...146 0 Can. (40 0 Can. | 503! 11

Sept. 3.../596 | Can. {500 |RW.| 80 13 25.../456 | Can. [400 | Can. | 46 10
10...] 58 43 | Can. {50 0 RW.| 7113 14 |[Sept. 1.../1456 Can. (40 73 | Can, | 4 2% 9
;Z 57 0 Can. (4873 | RW. 72} 13 8...1456 Can, (40 0 Can. | 49 10

...|563 | Can. |483 |RW.| 76 18 JAus.
8...|546 Can. (489 . HW.| 486 8 22...145 9 Can. |39 3 Can. | 411 11
15...]1 56 8 Can. 493 | HW.| 58| 10 29...| 48 6 Can. |40 6 | Can. | 62 13
22...0156 9 Can. |44 6 Can. | 810 16 [Oct. 6...148 9 Can. (40 9 Can. | 67 13
29...155 6 Can. (44 0 Can. | 10 6 19 13...149 9 Can. |41 9 Can. | 65 13

Nov. 5...| 556 Can. {43 6 Can. | 11 2% 20 20...0490 Can. (42 0 Can. | 643 | 13
12...1 56 3 Can. 43 6 Can. | 12 0 21 27...148 3 Aus, |41 6 Can, | 58| 12
19...1 58 6 Can. |44 6 Can. | 12 53 21 [Nov. 3...]500 Can. (42 9 Can. | 5 83 11
26...158 9 Can. |45 9 Can. | 11111 2 10.../48 9 Can. |42 9 Can. | 58 12

Dec. 3.../576 | Can. |450 | Can. | 1083 | 19 fArg.

10.../550 | Can. [460 | Can. | 821! 15 17...1496 | Can. 1430 |ygay | 5120 12
17...|570 | Can. |[4583 | Can. | 94 16 24...1499 | Can. |433 | Arg. | 59 12
24...1557% | Can. [456 | Can. | 95 | 17 |Dec. 1...[490 | Can. [423 | Arg. | 59 | 12
=4
31...(55 0 Can. {45 6 Can. | 91} 17 8. 1490 Can. |42 0 {Xlrgv 69 14
15...1 48 103| Can. {42 0 Arg. | 665 | 13
22...]487% ) Can. |42 3 Arg. | 623 13
29...149 0 Can. (42 3 Arg. | 68 14
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High Low Weekly average High Low Weckly average
spread spread
Week Week
ending 1Percent- ending i Percent-
Price Wheat | Price Wheat | Amount| age of Price Wheat | Price Wheat | Amount| age of
high high
T 1930
Jan. 5...|48 73 | Can. |40 9 Arg. | 7 2% 15 |Jan. 4...|54 3 Can. 145 9 Arg. 710! 14
12...149 0 Can. [40 9 Arg. | 66 13 11...152 9 Can. {39 3 Eur. | 90 17
19...150 0 Can. {42 3 Arg. | 6103 14 18...151 43 | Can. {43 0 Arg. | 6 6} 13
26...] 5113 | Can. |43 3 Arg. | 71 14 25...150 3 Can. |43 0 Arg. | 66 13
Feb, 2...151 6 Can. {43 6 Arg. ! 6113 14 |Feb. 1...1506 Rus. (42 0 Arg. | 62 12
9.../ 516 Can., |43 6 Arg. | 70 14 8.../48 13 | Can. 40 3 Arg. | 653 13
16...1 51 6 Can, |44 0 Arg. | 653 13 15...148 0 Can. (39 3 Arg. | 7 53 16
23...|51 6 Can., (44 3 Arg. | 681 13 22...146 6 Can. |37 3 Arg. | 72 15
Mar. 2...1510 Can. |43 9 Arg. 6 93 i 13 |Mar. 1...|44 41 | Can. |36 3 Arg. 64 14
9...150 9 Can. (43 6 Arg. | 65 13 8...{44 0 Can. {37 0 Arg. | 54 12
16...150 9 Can. 43 9 Arg. 69 13 15...142 3 Can. (33 6 Arg. | 58 13
23...] 50 3 Can. {42 9 Arg. | 67 13 22...143 3 Can. !34 0 Arg. | 6 5% 15
30...1500 Can. (42 3 Arg. | 611 14 29...(42 14 | Can. ;359 1 Arg. | 56 13
Apr. 6...149 6 Can. 42 0 Arg. | 55 11 j(Apr. 5...{440 Can. (343 : Eur. | 62 14
13.../48 0 | Can. |42 3 Arg. | 48] 10 12...]45 0 Can. 136 3 Eur. | 63 14
20...| 48 3 Can. (42 6 Arg. | 410 10 19...143 73 | Can. ‘,37 3 Arg. | 48 | 11
27...146 9 Can. (419 Arg. | 4 3% 9 26...142 0 Can. }34 3 Eur. | 56 | 13
May 4...(45 103 Can. {41 3 Arg. 4 33 9 [May 3.. {413 Can. {33 3 Eur. 58 14
11...145 13 | Can. (3% 0 Arg. | 403 9 10...140 103, Can. {313 | Eur. | 61 15
18...[43 4% | Can. |390 | Arg. | 38 8 17...1419 , Can. |313 | Eur. | 69| 16
25...1 44 9 Can. {38 6 Arg. | 5 9% 13 24...0423 | Can. {323 | Eur. | 6 63} 13
June 1...{44 13 | Can. {36 3 Arg. | 48 11 31...1430 ; Can. |33 0 Eur. | 6 11} 16
8...] 42 103 | Can. {36 6 Arg. | 4 6% 11 |June 7.../430 ! Can. {330 Eur. 7 8% 18
15...1 42 103 | Can. {37 9 Arg. | 44 10 14...142 103 | Can. 132 6 Eur. | 70 16
22...144 13 | Can. |37 9 Arg. 410 11 21.../40 0 ' Aus. (320 Eur. 49 | 12
29...147 3 Can. (39 7% | Arg. | 61 | 13 28...1386 | Aus. 132103 HEW.| 41 ] 11
July 6...1530 Can. |41 4% | Arg. | 673 12 - i {Can. ! -
13540 | Can. 440 | Arg. | 86 | 16 |7UY 2 ]8T9 |y 386 | Are | 3111 10
20...163 6 Can. (45 6 Arg. (127 | 20 12...137 7% | Can. {329 HW.{ 40 | 11
27...1 63 6 Can. 48 0 Arg. | 139 | 22 19...1377% | Can. {3313 | HW.| 372 10
Aug. 3...1626 Can. (49 3 Arg. |12 5 i 20 26.. 1383 Can. [33 9 HW.| 38 10
10...] 59 10¢ Can. |45 9 | Arg. | 10 8% | 18 " JArg. .
17.../583 | Can. [460 | Arg. [100 | 17 Aug. 2.\ 37 103 Can. (330 |\ | 358 9
24...159 0 Can. 145 0 Eur. 1119 ; 20 9.. 1399 | Can. 133 3 Arg. | 33} 8
31...| 57 103 Can. |43 0 Eur. (12 4 21 16.. 1390 ' Rus. 134 3 Rus. | 3 2% 8
Sept. 7...| 56 3 Can. {43 0 Eur. |11 6 20 23.. 1373 Aus. 1320 Eur. | 34 9
14...157 0 Can. (42 0 Eur. | 12 43 22 30...136 6 Aus. {31 6 Rus. | 2 93 8
21...]1 56 6 Can. |41 6 Eur. {1210 23 {Aus. |
28...154 9 Can. (40 6 Eur. {11 5 21 |[Sept. 6...134 6 |{Rus. ‘30 6 | Rus 2 7% 8
Oct. 5...[539 Can. |40 6 Eur. | 11 13 21 [Can. |
12...]1 54 43 | Can. (42 3 Arg. |11 431 21 13...134 0 Can. 129 9 Rus 27 8
19...154 0 Can. {419 Arg. 11010 20 20...132 6 Can. 27 6 Rus 4 0% 12
26...1520 Can. (40 3 Arg. | 911 19 27.. 13144 | Can. 1256 Rus 42 13
Nov. 2...[519 | Can. |42 0 jﬁrg' g1 17 |O°t 4 |816 | Can. 1250 IZU? 49 |
lAus. 1..(313 |cCan 246 |JA8| 55| 17
9...|516 | Can. |[410 | Arg. | 78 15 \ |Rus 2|
16...{483 | Can. {396 | Arg. | 753! 15 18.. 1299 | Can. {240 | Rus. | 52 1 17
23...|511% | Can. {410 Arg. | 813 16 25...130 6 SCan. 1230 l Rus 6 31 i 21
30...152 6 Can. {43 6 Arg. | 7 4% 14 Aus, ! j ‘
Dec. 7...|54 103| Can. |453 | Avg. | 7104 14 |N°oV 1+ |300 \can 228 Rus. | 70 = 23
14...|533 | Can. (443 | Are. | 743 | 14 8..0209 | Aus. 1220 | Rus. | 713 24
21...[524% | Can. (4313 | Arg. | 76 | 14 15.. |290 | Aus. {210 | Rus. | 69 | 23
28...1533 Can. (44 3 Arg. 763 14 22.. 1276 Aus. 120 3 Rus 6 73 24
29...[283 | Can. [209 | Rus.| 66 | 23
{ Dec. 6.. (279 Can. |20 9 Rus 65 23
fAus.
13...127 3 1Can. 20 6 Rus 67 24
20...1270 | Aus. {200 | Rus 64 23
27.. 1259 Aus 519 0 l Rus 65 25
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SPREADS BETWEEN WHEAT PRICES IN ENGLAND

TapLe I.—Conlinued

(Shillings and pence per quarler; percenluges)

High Low Weekly average High Low Weekly average
spread sgpread
Week Week ——
ending Percent- ending Pereent-
rice Wheat | Price Wheat | Amount| age of Priee Wheat | Price Wheat [ Amount| age of
high high
1931 1032 h
Jan. 3...1253 Aus. |18 6 Rus. | 62 24 |Jan. 9...13274 | Can. {23 0 Rus. | 73 22
10...]1 25 104 | Can. |18 6 Rus. 70 27 16...132 0 Can. 124 3 Arg. 63 20
17...125 9 Can. |18 6 Rus. | 6 113 27 23...131 9 Can. |24 6 Arg. | 6 93 21
4...0257 | Can. |18 6 Rus. | § 11 23 30...1316 Can. ;23 9 Arg. | 7 0 22
31...127 0 Ind. |17 0 Rus. 6 114 26 ([Feb. 6...{31 10| Can. {24 0 Arg. 6 113 22
Feb., 7...1260 Can. {170 Rus. | 84 32 13...132 6 Can. |25 0 Arg. | 673 | 20
14...128 0 Can. [17 6 Rus. | 6 11 25 20...134 1% | Can. {26 73 | Arg. | 6 93 20
21...127 104 HW. |21 1% | Arg. | 510 21 271...184 9 Can. '2713 | Arg. | 70 20
28...127 11 | Can. |19 0 Rus. | 6103 25 [Mar. 5...|34 44 | Can. 126 9 Arg. | 713 21
Mar. 7...1259 Can. ;18 6 Rus. 1 67 26 12...134 3 Can. {26 3 Arg. | 713 21
14,..026 43 | Can. {18 0 | Rus. | 794 29 19...1333 | Can. 1253 | Arg. | 66 20
21...025 9 Can. 18 0 Rus. | 76 29 26...131 14 | Can. /24 9 Arg. | 59 18
28...125 6 Can. |17 6 Rus. 76 29 |Apr. 2...130 3 Can. 23 6 Arg. 593 19
Apr. 4.../250 Can. 117 6 Rus. | 58 23 9...1310 Can. |24 3 Arg. | 6231 20
11...025 44 | Can. (199 Arg. @ 50} 20 16...131 9 Can. 24 9 Arg. | 6 03 19
18...027 43 | Can. {21 0 Rus. | 55 20 23...131 1% | Can. {2574 | Arg. | 5 0% 16
25...1 27 164 | Can. |21 0 Arg. 5 8% 20 30...13143 | Can. |25 6 Arg. 48 15
May 2...[26 73 | Can. {20 6 Arg. 4 11 19 |May 7.../301) | Can. {250 Arg. | 44 14
9...]126 101] Can. {21 3 Arg. | 4113 18 14...130 3 Can. |25 73 | Arg. | 42 14
16...]1 27 15 | Can. (21 3 Arg. 55 20 21...129 103 Can. {26 0 Arg. 3 4% 11
23...126 3 Can. |20 6 Arg. 5 2 20 28...129 9 Can. |26 3 Arg. | 3 2% 11
30...1 259 Can. {19 9 Arg. 5 3% 21 |June 4...|129 45 | Can. |25 4% { Can. | 2 9 9
June 6...| 26 3 Can. 199 Arg. | 543 20 11...]1270 Aus. [23 0 Can. | 273 10
13...126 0 Can. |19 9 Arg. | 5 3% 20 18...126 0 Can. {22 9 Can. | 2 33} 9
20...1 25 4% | Can. |19 44 | Arg. 5 33 21 25...125 9 Can. |22 104 | Can. 26 10
27...026 13 | Can. 1203 | Arg. ' 51 19 (July 2...[259 Can. |22 10| Can. | 27 10
July 4...1253 Can. ;200 | Arg. ' 4111 20 9...]26 3 Can. |21 0 Eur. | 853 13
11...] 24 103! Can. |19 4% | Arg. + 4 8 19 16...126 13 | Can. |21 0 Eur. 3 7% 14
18... 24 45 | Can. |18 41 = Arg. ‘ 4 108 20 23...126 1% | Can. |20 103| Eur. 310 15
25...124 3 Can. 118 3 Arg. , 533 | 22 30...128 6 Can. |21 0 Eur. | 45 16
Aug. 1...]229 Can. {17 103! Can. 3 45 1 19 |Aug. 6...|1284% | Can. (22 0 Eur. | 39 13
8...1226 Can. {156 | Eur. | 511 . 26 13...129 3 Can. |23 0 Eur. | 3103 13
15.../23 0 | Can. [139 | Eur , 75 3 20...1283 ! Can. {229 | Eur. | 343 | 12
22...123 4% | Can. |14 6 | Eur. ; 611 30 27...128 0 Aus. |22 6 Eur. 373 13
29...1233 | Can. 113 9 Eur. | 76 32 |Sept. 3.../289 | Aus. (239 Bur. | 813 11
Sept. 5...|22 104! Can. {13 14 | Eur. | 794 | 34 10...129 6 Aus. (25 3 Eur. | 30 10
12...1230  Can. |130 | Eur. | 711 | 34 17...1293 | Aus. [253 | Can. | 3 43| 12
19...123 3 Can. (13 9 Eur. | 82 35 . ] Eur.
9%...|296 | Can. 1176 | Rus. | 77 | 26 24...|298 | Aus. 253 {Can. 37 | 12
Oct. 3...]280 Can. 19 6 Rus. | 6 43 3 (Oect. 1...[29 1% | Aus. (24 9 Eur. | 33 11
10...}127 41 | Can. 116 9 Bar. | 79 28 8...1280 Aus. 123 6 Eur, | 2 8% 10
17...128 14 | Can. 19 6 Eur. | 75 26 §Aus.
94...|99 7, | Can. 196 | Eur. | 85 | 28 15...1270 ycan. (230 | Bur. | 285} 10
31...132 71 | Can. |20 0 Eur. | 810 | 27 22...1277% | Can. {230 Eur. | 313 11
Nov. 7...1356 Can. (23 9 Eur. | 75 21 29...1280 Can. (23 9 Eur. | 313 11
14...| 34 74 | Can. |26 0 Rus. | 64 18 |Nov. 5...]126 9 Aus. (23 3 Arg. | 293 10
21...133 0 Can. 125 6 Rus. 6 2 19 12...126 3 Aus. |23 3 Arg. | 223 8
28...132 3 Can. [24 0 Rus. | 7 22 22 19..(26 44 | Can. |23 9 Can. | 1113 7
Dec. 5...|34 6 Can. 124 6 Rus. | 77 22 . Arg. .
12236 | Can. (246 | Rus. | 76 | 2 2%...126 6 SlAus. 246 | Can. | 174 6
19...13L 6 Can. |23 6 Rus. | 7 0% 22 Dec. 3.../269 Can. (24 44 | Can. | 1 113 7
26...130 10| Can. {23 6 Rus. | 72 23 10...126 6 Can. |23 10| Can. | 20 8
Jan. 2...1323 Can. 1230 Rus. | 710 24 17...]125 73 | Can. |22 0 Can. | 223 9
24,..1250 Arg. {21 103| Can. | 2 2% 9
31...124 6 Can. |22 13 | Can. | 1 6% 6

« An import duty of 2s. per quarter, effective November 18, 1932, was imposed on all wheats imported from countrices

outside of the British Empire.

the United States, Argentina, European countries, and Russia, before compiling this table.

Beginning with that date, therefore, we have added 2s. to the prices of all wheats from
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TasLe 1—Concluded
(Shillings and pence per quarler; percenluges)

High Low ! Weekly average High Low l’ Weekly average
i #pread i gpread
Week ) - Week [
ending 1 Pereent- ending i Percent-
Price Wheat | Priee Wheat | Amount| age of Price Wheat | Price | Wheat | Amount{ age of
high ‘ high

T 1033 ! 1034 *

Jan. 7...1263 Can. |22 104| Can. { 19 7 |Jan. 6...12543% | Can. {1843 | Eur. | 54 21
14...126 6 Can. {241} | Can. | 19 7 13...126 44 | Can. |18 0 Rus. | 643 | 24
21...126 0 Aus. |23 6 Can. | 1113 8 20...(27 3 Can. |17 4} | Eur. | 65 21
28...1259 Aus. (230 Can. | 22 8 27...127 3 Can. |19 734 | Eur. | 6 10} 25

Teb. 4.../259 Aus. 12243 | Can. | 22 8 |[Feb. 3...127 104! Can. {19 6 Rus. | 711 28

§Can. 10...127 9 Can. 1196 | Rus. | 763, 27
11...1246 | Aus. 1226 |qap, 1 110} 7 17...| 26 103| Can. (200 | Eur. | 67 | 24
18...124 3 Aus. |22 13 | Arg. | 193 7 24...126 7% | Can. 1190 Eur. | 611 { 26
25...] 24 3 Aus. |21 3 Arg. | 23 9 |[Mar. 3...127 3 Can. |19 3 Eur. | 75 27

Mar. 4...|24 44 | Can. |21 3 Arg. | 2 2} 9 i fArg. b
11...|251% | Can. (220 | Arg. | 28| 11 101203 | Can 1196 gy | 76 | 28
18...1 25 103 | Can. |21 9 Arg. | 32 12 ; Arg.

95...0249 | Can. 219 | Arg. | 274 11 17...127 13 | Can. '19 0 {Eur. 77| 28

Apr. 1...124 6 Can. 121 3 Arg. | 29 11 24...126 7% | Can. {18 3 Arg. | 7 9% 29
8...025 1% | Can. |21 9 Arg. | 293, 1 Arg.
15...|256 | Can. [223 | Arz. | 293 | 11 #1...126 104 | Can. |18 9 {Eur. 710 29
22...1257% { Can. 12243 | Arg. | 211 11 tApr. 7...12673 | Can. {18 6 Eur. | 68! 25
29...427 0 Can. |23 0 Arg. | 31 11 14...125 6 Can. |19 3 Arg. | 593 23

May 6...127103| Can. {24 0 Arg. | 281 10 21...{2543 | Can. |13 0 Eur. | 57 22
13...128 0 Can. (24 6 Arg. | 26 @ 9 28...125 0 Can. |19 0 Eur. | 55 22
20...]27 9 Can, 124 74 | Arg. 27 9 |May 5.../250 Can. |19 6 Arg. ‘ 47 18
27...127 90 Can. |24 3 Arg. | 24 ] 12...(27 0 Can. |18 6 Eur. | §5 20

June 3...127 6 Can. .24 9 Arg. | 2 3% 8 19...126 6 Can. (20 6 Eur. ‘i 543 | 20

{Can. 26...126 9 Can. |21 3 Arg. i 411 18
10...1269 | Can. 1243 larg. | 113 7 lyupe 901|206 | Can. |21 73 | Arg. | 5103 29
17...126 104 | Can. |24 0 | Arg. | 26 9 9...29 13 | Can. 220 | Arg. ‘ 64 22
24...1276 ! Can. |246 | Arg. | 25 9 16...]296 | Cap. |216 | Eur. | 72 | 24
July é gg %0% gan‘ 25 13 | Arg. | 3 5% 11 23...1297% | Can. |21 43 | Bur. | 73%| 25
3 an. |26 6 Arg. | 38 | 12 Arg.
15...133 0 Can. |26 9 Arg. | 40 | 12 30...129 74 | Can. 1216 {Eur. 1 75 25
22...1340 | Can. (273 | Arg. | 311 | 12 {July 7.../293 | Can. [210 | Arg. | 795 27
29...133 6 Can. |25 0 Eur. | 4 33 13 14...{31 43 | Can. {210 Arg. | 88 28
Aug. 13 3? g (OJan. 240 | Eur. | 623 19 21...132 7% | Can. %21 9 | Eur. | 92 | 28
-ee1 3 an. {21 9 Eur. | 673 21 . Arg. '
19...127 104 | Can. |20 0 | Eur. | 54 | 19 28...1823 | Can. (230 {Eur. , 84i} 26
26...0276 | Can (193 | Eur. | 5103 21 |Aug. 4.../336 | Can. '249 | Arg. | 79| 23

Sept. 2...1280 | Can. {200 | Eur. | 535 19 11...{356 | Can. (280 | Arg. | 72 20
9...028 0 Can. (24 3 Arg. | 323 11 18...133 9 Can. 126 6 Arg. | 64 19
16...127 74 | Can. {20 6 Bur. | 51 18 25,..133 3 Can. 126 0 Arg. | 65 19
23...127 734 | Can. |20 0 Eur. | 4 63 16 [ Sept. 1...[32 9 Can. {24 6 Eur. | 64 19
30...126 9 Can. (18 9 Eur. | 49 18 8...1329 Can. 124 6 Bur. | 713 22

Oct. 11 24 104 | Can. |18 3 Eur. | 45 18 15...133 3 Can. 124 6 Eur. | 7113 24

|24 74 | Can. |17 9 Eur. | 4 113 20 ; Arg.
21...092543 | Can. [170 | Eur. | 613 | 24 22...1826 | Can. (240 SlEur. 80 | 2
28...126 43 | Can. {160 Eur. | 773, 29 29...1323 Can. 1230 | Arg. | 85 26

Nov. 4...|125 73 | Can. {17 0 Eur. | 6103 27 (Oct. 6...]31 104| Can. {122 0 Arg. | 7113 25
11...]1253 | Can. |18 0 Eur. | 63 25 13...{320 | Can. 1230 Eur. | 711| 25
18...125 0 Can. (17 9 Fur. | 5113 24 20...131 4% | Can. |21 9 Eur. | 81 26
25...125 73 | Can. [18 0 Eur. | 64 25 27...130 1% | Can. |21 3 Eur. | 810, 29

Dec. 2.../9543 | Can. [18 0 Eur. | 58 22 {|Nov. 3...1309 Can. /213 Eur. | 7 11%[ 26
9...1250 Can. {18 0 Eur. 517 22 10...]131 3 Can. 122 6 Arg. | 7108 25
16...1253 | Can. 180 | EBur. | 58 | 22 17...1309 | Can. '1210 | Eur. | 843 27
23...|24 6 Can. |18 6 Rus. | 52 21 24...130 3 Can. :20 43 | Eur., 86 | 28
30...) 25 3 Can. |18 3 Ear. | 6 74| 26 |Deec. 1...[311% | Can. {2073 | Eur. | 81 \ 26

8...132 104| Can. 21 6 Eur. | 95 29

15.../32 6 | Can. |20 104 | Eur. ] 95 | 29

; 22...181 73 | Can. {20 103| Eur. | 934 | 29

; * , 29.../816 | Can. (209 | Eur.; 96} 30
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