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OBJECTIVES

There were two objectives for this assignment:

Objectives: 1) To train a group of analysts from the Central Administration for
Economic Affairs and the Agricultural Economics Research Institute to collect,
understand, and analyze market information from the Internet and to produce reports
analyzing these data. 2) To meet with Ministry and private sector market participants
to assure that the reports generated meet their needs.

Training Participants were:
Eng. Ibrahim Labib
Eng. Amira Sayed Galal
Eng. Ahmed Abdaliah Khater
Eng. Ahmed Abdel Halim Elsheikh
Dr. Soheir Mostafa Mohammed
Dr. Ahmed Abou Rawash
Mr. Abd El Wahab Shehata
Mr. Shaban Aly Salem
Mr. Ossama Mansour El Gindy

The task was undertaken as a project for the group to produce a set of prototype
reports. Early in the process participants were divided into four groups to work on
cotton, wheat, oilseeds, and corn. An attempt was made to pair people with prior
experience with computers and the Internet with persons with less experience. We
then alternated between lecture and work on the assigned reports, with less time spent
in lecture as the project proceeded.

The group varied greatly with respect to knowledge of the Intemnet and use of the
computer. In retrospect, the process should have been started at a more elementary
level. However, even the least prepared seemed to be fairly comfortable with the
process of obtaining information from the Internet by the end of week two and we can
expect that the teams will be able to select from the data and commentary from other
reports to create a sensible whole. Data interpretation requires more time; the Tools
section of this report provides a sketch of the training still neceded.

MARKET INFORMATION

The objective of reporting market information and outlook is to improve decision
making by both policy makers and private traders. Market reporting has many
characteristics of a public good. Once available, the cost of additional use is nearly
zero and once known it is difficult to control its distribution. Market information has
high value to a few if it is exclusive. Its value to the individual is low when all have
access. Yet, its greatest value to society is realized when all market participants are
well informed. The extent to which markets are transparent (all participants can know
prices and other market conditions) affects the efficiency with which products are



produced and distributed. Unknown altematives cannot be exploited. A case can be
easily made that providing market information is an appropriate role for government.

Information on prices, production, and trade, and forecasts thereof are directly useful
to decision makers, if timely and accurate. Made into reports, this information serves a
role in economic education. Traders tend to focus on the immediate situation and
sometimes lose sight of the larger picture. The perspective provided in a regular
market report that includes longer term analyses and clear discussion of the logic of
these analyses can be an important product of a market information program. The
understanding of markets is particularly important in Egypt where markets are in the
process of being liberalized.

On use of U.S. data

Based on my experience and a review of the market reports that had been produced
from information found on the Intemmet in Egypt, I reached the conclusion that the
starting point for the development of Egyptian capacity to generate Internet-based
market reports should be U.S. Department of Agriculture (USDA). The information is
readily available, comprehensive, and produced on a regular schedule. The World
Agricultural Supply and Demand Estimate (WASDE) reports, issued monthly by
USDA’s World Agricultural OQutlook Board (WAOB), provide an excellent base for
the Egyptian reporis. These WASDE reports, while focused on the U.S. situation,
provide excellent world summaries including detail on major exporting and importing
countries, Foreign Agricultural Service (FAS) also releases detailed commodity
reports on a regular schedule coincident with the WASDE reports.

Similarly, the U.S. commodity exchanges and USDA’s Agricultural Marketing
Service (AMS) “Market News” provide useful price benchmarks. “Market News”
produces hundreds of reports, primarily focused on U.S. domestic markets. However,
a few of these reports contain information directly relevant for world markets, such as
grain prices at port locations and quantities of grains inspected for export.

Regular Situation and Qutlook reports for major commodities are produced by
Economic Research Service (ERS). These reports provide recent price and production
data and forecasts of future prices and production. ERS Situation and Outlook reports,
both current and historical, are available through the Mann Library of Comell
University. Data sets to support analysis of longer time series are also provided as
“yearbooks.” These data sets are updated infrequently and must be supplemented with
data from the more frequent ERS reports.

The National Agricultural Statistics Service (NASS) provides data on domestic
production including forecasts of production and estimates of crop condition during
the growing season. In most cases the WASDE reports will provide the data from
NASS of most interest for the international markets. Weekly crop condition reports
may be useful to the trade between the regular monthly crop reports.

Most of the NASS, ERS outlook, and the WASDE reports may be received by e-mail
as released at no charge. Instructions for this process are in the USDA web pages.



Paths to USDA data

The diagram below provides some guide to the structure of the USDA on-line
information.

USDA Home page
www.usda.gov

T

inxS ERS NASS AMS WAOB
Trade
International
Reports
Wheat
Cotton
Feed (com)
Oilseeds
Yearbooks
Crop and
Livestock
Production
Market News
/ Current
WASDE

Mann Library/Cornell
Latest issue

Access present/past reports
and data sets

FAS: http:///www.fas.usda.gov/marketnews.htm
Mann Library/Cornell: http://usda.mannlib.cornell.edu:80/usda/



TOOLS USED IN MARKET ANALYSIS

To succeed at market analysis, analysts must understand futures, options, seasonal
adjustments, and price relationships. The following is a brief sketch of each of
these tools showing its relationship to the total analysis. Additional training in how to
use these tools is recommended.

Futures Markets

Futures are more useful to commodity traders than ordinary forward commercial cash
contracts which entail delivery of a commodity on a specified date at a specified price,
because they can be substituted for a cash trade. A forward cash contract remains the
obligation of the original trader unless offset with the specific buyer or seller of the
original contract. The cash contract can be sold to another party, but the original trader
remains responsible until the contract is completed. While an exchange of futures will
have specific parties taking opposite sides of the trade at the time of the original
transaction, this is of no concern after the trade is made—it is as if the contract was
made with the exchange clearinghouse. An offsetting transaction (buy the contract
month that was sold or sell the contract month which was bought) clears the trader’s
obligation to make or take delivery. Ordinarily, one does not take a position in a
futures contract expecting to make or take delivery; the position will be closed before
either action is required.

The futures contract is marked to the market each day based on the settlement price
for the day. Futures trading reports usually include the session opening, the high, the
low, closing, and settlement prices. The settlement price is the average of prices in
the time period designated as the closing period of the trading session. Often the
settlement price is what is reported as the close price. If the price has moved against
the position of a trader, he or she must provide additional margin money to assure that
the contract will be completed.

The buyer of futures contracts not yet offset by a sale is said to have a long position.
- Similarly, the seller of contracts not-yet offset by a purchase has a short position. One
may buy (be long on March corn) or sell (be short on March comn). For each month for
which futures are traded there are only two positions possible. The total number of
contracts open at any given time is called open interest. Volume of trading is just
that, the number of contracts traded in a given trading day, week, or other period.

A hedger uses futures to set a price for a future cash transaction. For example, a grain
dealer may protect his handling and storage margin by selling futures as the grain is
purchased with the futures contracts repurchased as the grain is sold in the cash
market. If the price goes up there will be a loss on the futures sale but an offsetting
gain on the cash side. Similarly, if the price decreases there is a profit on the futures
offsetting the loss on the cash side. This depends on a reliable relationship between
the cash and futures prices. This difference is called the basis.

One must refer to the futures contract terms for the size of contract, guality, and
lIocations of deliveries specified. For example, the Chicago Board of Trade com
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contract is for 5000 bushels of number 2 yellow com. Summaries of the contract terms
are available on-line from the exchanges.

Futures prices from major exchanges in the U.S. and other financial centers provide
excellent benchmark prices and typically provide charts that can be used directly in
reports. Price and other statistics related to trade on the exchange are typically
available on-line. Some of the important exchanges are:

Chicago Board of Trade www.cbot.com
Chicago Mercantile Exchange WWWw.cme.com
New York Cotton Exchange WWW . nyce.com
Coffee Sugar and Cacao Exchange WWW.Ccsce.com
Minneapolis Grain Exchange WWW.mgex.com
Kansas City Board of Trade www kcbt.com
London International Financial Futures Exchange www liffe.com
Winnipeg Commodity Exchange www.wce.mb.ca
Options

Options represent the rights to buy or sell a futures contract at a specific price (the
strike price). These rights are called puts and calls. A put is the right to sell ata
specific strike price. A call is the right to buy at the strike price. There is a buyer and
seller for each put and call and there is a put and a call for each strike price. For
futures, there are just two positions, long and short for each contract month. In options
there may be a buyer and seller for puts and calls for all strike prices that are traded.

The buyer of a put or call has the right to exercise the option to sell or buy but need
not do so. The holder (buyer) can exercise the option if it is to his advantage or let the
option expire unused if it is not to his advantage. The writer (seller) of the option must
buy a futures contract from the holder of a put or sell a futures contract to the holder
of a call at the strike price. If the holder does not exercise the option, the writer has the
premium (price received for the option). If the holder exercises the option, the writer
must pay the price. In fact, the writer is required to keep sufficient margin with the
exchange to assure the completion of the transaction. The buyer of options does not
have to maintain a margin. A put provides a minimum (floor) price for the holder and
a call gives a maximum (ceiling) price for the holder. In both cases it allows the
option holder to take advantage of more favorable prices if such should occur.

Consider the situation of a com producer who expects the price of com to increase but
wishes to fix a floor of $2.70 per bushel under the price he receives for com. Suppose
he can buy a $2.70 put option (right to sell at $ 2.70) at a premium of $0.10. Ignoring
the difference between the futures and cash prices (the basis), the net retumn to the
producer (Y axis) at various actual corn futures prices at time of cash sale (X axis)
with and without the option hedge are shown below. One way to view the transaction

is that the producer has purchased (for $0.10) insurance that the price will not be
under $2.70. This transaction and the implications in rising and falling markets are
shown graphically here.
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Seasonal adjustment

Analysts want to see a normal pattern of change in the price of a commodity during a
year. Usually they are interested in a crop year but a calendar year could be useful as
well. A normal seasonal pattern (the factors) helps one decide whether the trend is up
or down and is part of complete marketing strategy. The following illustration shows
a very simple ratio to moving average method for monthly data. If there is a regular
seasonal pattern in a series (price, production, etc.), a moving average of the variable
over a full year will not show a seasonal pattern. There is always one of each month or
quarter in the year-long average.

Think of a model where the observed series is made up of 4 components: frend, cycle,
seasonal, and an irregular portion.

O0=TxCxSxI
If we can generate a series that is free of the seasonal and irregular components, it
would be T x C. Then, if we divide the original series by the vanable without the

seasonal and irregular components, we can isclate the seasonal and irregular
components. '

SxI=(TxCxSxD)/TxC

12



Step 1. Calculate a moving average
MA(t)=(Sum of O(t-5) to O(t+6))/12
We want the MA to be centered; that is, the MA should contain data for the same
period before and after the observation we want to adjust. To do the full centering we
should use the average of the t-5 to t+6 and the t-6 to t+5 MAs. The example does not
do that last step.
Step 2. Calculate the ratio of the original observation to the moving average
RTMA(t)=0(t) / MA(t)
Step 3. Adjust the RTMAS to sum to 12 (or 4 if quarterly) for each year.
Adj RTMA =RTMA (t) x (12 / Sum of RTMA)
Step 4. Calculate the average of the adjusted seasonal factors for the number of years
desired. In the example we use 10 years. That is, calculate the average of the Adj
RTMAs or each month for the 10 years, Five years is a reasonable minimum. This

step removes the irregular component. We refer to these as the seasonal factors.

More complete methods for seasonal adjustment will also make corrections for trends
in the seasonal factors.

Step 5. To calculate the seasonally adjusted series (OSA) (not shown in the example)
OSA= O/ seasonal factors

Most of the reported macroeconomic data for the U.S. are seasonally adjusted.
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Corn, No. 2 yellow: Gulf Ports (Barge delivered to
Louisiana Gulf), §/bu.
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Avg

Year
1584
1985
1986
1987
1988
1989
13850
1991
1992
1993
1994
1995
1996

3

W W NN NN NN W R RN

.312.082.982.903.033.043.053.052.962.952.922.673.
.592.502.692.752.722.632.562.572.682.632.121.852.
.681.661.831.811.731.701.831.852.062.061.951.811
.861.992.082.112.202.232.292.282.293.053.223.022
.083.072.892.993.012.993.022.932.992.872.732.572
.602.402.752.752.692.702.723.013.083.052.922.792
.592.552.542.602.682.702.772.802.692.652.672.792
.762.762.722.712.,702.8%22.962.772.772.802.612.482
.502.402.422.392.392.402.482.552.502.362.592.552
.572.682.943.083.223.143.052.882.812.852.512.442
.482.442.432.612.722.722.792.792.843.043.233.212
.323.573.633.764.004.184.344.805.174.995.074.73 4.
.693.272.972.973.023.08

TWELVE MONTH MOVING AVERAGE

1984
1985
1986
1587
1988
1989
19590
1991
1892

1893

19954
1995

2.
2.
2.
2.
2.
2.
2.
2.
2.
2.
3.

3.002.942.892.862.852.822.79
752.712.692.662.592.522.452.382.312.232.152.07
011.951.901.851.841.831.851.881.901.921.962.01
042.082.102.182.282.392.492.582.642.722.792.85
912.963.023.012.972.932.892.832.822.802.772.75
732.732.742.752.772.792.792.802.782.772.7%2.77
772.762.722.692.672.672.682.702.722.732.732.74
762.762.762.782.772.742.722.692.672.642.622.57
532.522.492.462.462.462.472.492.532.592.662.72
772.802.822.862.862.852.842.822.782.742.702.66
642.632.642.652,712.782.852.943.043.143.243.36
493.663.854.024.174.304.334.304.254.184.104.01
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52

.83
.39
.93
.79
.67
.74
.46
.85
.78
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RATIO TO MOVING AVERAGE
Sep Oct Nov Dec Jan

1984
1985
1886
1987
1988
1989
1930
1891
1992
1893
1994
1995

o O O O = O O +* O O O

.94 0.921.00
.84 0.85 0.96
.91 0.96 0.99
.061.040.96
.95 0.88 1.00
.930.930.93
.001.000.98
.99 0.950.97
.93 0.961.04
.94 0.93 0.92
.950.58 0.94

C O - O O O+ ©C O O W

CORRECTED RATIOS
S

1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995

o O O 2 O 0O O +FHF O O ©Q

.92
.87
.83
.04
.95
.95
.99
.01
.91
.98
.90

o o O 0O O O O O O O

.

Oct
90 0.97
.88 1.00
.98 1.01
.02 0.94
.87 1.00
.94 0.95
.99 0.97
.98 1.00
.94 1.02
.96 0.96
.92 0.89%

O R M R O O 0 0 O B BZ

.03 1.05
.98 0.94
.97 0.96
.99 1.01
.00 0.97
.97 1.00
.98 0.97
.97 0.97
.081.13
.98 1.00
.94 0.96
ov Dec
.01 1.02
02 0.98
99 0.98
98 1.00
.99 0.96
98 1.02
96 0.96
00 1.00
06 1.11
02 1.04
89 0.91

Feb Mar Apr May Jun Jul Aug
1.021.041.061.031.041.030.961
1.041.051.081.161.180.990.89 0.
0.9320.991.011.091.070.990.901.
0.940.920.880.871.121.161.06 1.
1.021.051.031.061.020.980.930
0.970.981.081.111.101.051.010.
1.011.031.040.990.970.981.021
1.051.091.031.041.061.000.960.
0.981.011.020.990.910.970.941
1.101.071.021.011.040.930.920
0.980.980.950.930.971.000.951.
0.971.001.121.221.191.241.180
Jan Feb Mar Apr May Jun Jul
1.01 1.02 1.05 1.13 1.15 0.96 0.87
0.96 1.03 1.05 1.13 1.11 1.03 0.94
0.96 0.94 0.90 0.89 1.15 1.18 1.08
1.01 2.03 1.02 1.05 1.01 0.97 0.92
0.96 0.97 1.07 1.10 1.09 1.05 1.00
1.03 1.05 1.05 1.01 0.95 1.00 1.03
1.04 1.07 1.01 1.02 1.05 0.98 0.95
1.00 1.03 1.05 1.01 0.94 1.00 0.96
1.08 1.05 1.00 0.99% 1.02 0.91 0.90
1.02 1.02 0.99 0.97 1.01 1.04 0.99
0.92 0.95 1.06 1.15 1.13 1.17 1.12

TEN YEAR AVERAGE OF FACTORS 11986

0.95 0.945 0.974 0.98 0.957 0.

9

.00

97
04
02

.99

g9

.02

9%

.03
.98

04

.95

Z
L]

12.00
12.00
12.00
12.00
12.00
12.00
12.00
12.00
12.00
12.00
12.00

998 1.0151.0201.0321.,0491.0330.99012.00
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Price relationships in time

Understanding the relationships of prices in time is a key concept in the interpretation
of prices and price pattems. The fundamental relationship is that price in time period
(t+1) is less than or equal to the price in the prior period (t) plus the cost of storage
(S), including financial costs from period (t) to period (t-+1):

P(t+1) <=P(t) + S

The relationship is an equality if storage takes place at the location of the price. If the
price difference is greater than storage costs, someone will buy in t for sale in t+1.
This analysis assumes complete knowledge. Given imperfect knowledge, the
relationship is between price at one time and expected price in the next period (PE
(t+1)) is given by:

PE(t+1) <=P(t) + S

If the price difference is greater than storage, traders with the higher price expectation
will bid up the current price and the relationship is maintained (speculative motives).
We expect this general relationship to hold between futures prices at any given time.
Thus, within a crop vear or when storage from one period to another occurs, one
cannot regard a futures price as more of a forecast of prices to come than the current
price. They are linked by storage costs.

The concept of storage costs is not as simple as it may seem. There are benefits of
storage that offset some of the cost. The expected increase in price must more than
pay the cost of storage or the stock will not be held. However, there are other reasons
to hold stocks (called transaction motives). It is necessary to have stocks to operate a
mill. Even if the price is expected to decrease, a going business using a commodity
must have some inventory to operate. There is also a convenience yield of stocks. Life
is easier with an ample inventory. Thus, it is clear that some stock will be held even
when the expected future price is lower than the current price. On the other hand,
there is a clear relationship of price differences in time to stock levels.

Price relationships can be modeled using regression techniques. The data on prices
can be used in these estimates. Seasonally adjusted data may also be used in analysis.
The alternative to using seasonally adjusted data in a regression model is to use 0/1
dummy variables to account for the seasons. The dummy variable method is often
preferred because it does uses more of the within-year variation in the data set.

RECOMMENDATIONS

The Egyptian analysts who participated in this training are capable of locating
information on the Internet and have located the major reports concerning their
commodity. Prototype reports have been produced and evaluated. [ recommend that
these analysts continue to produce reports on schedule immediately following release
of the USDA WASDE reports. These monthly reports should be given limited
distribution to people in the Ministry and in the trade with the explicit request for

16



feedback on the relevance of the reports and suggestions for improvement. The act of
producing regular reports and following the commodity developments between reports
will give the analysts the confidence to provide their own interpretation of events.
This perspective can come only with practice.

Commodity Report Format

The following report format is suggested as a starting point for a regular monthly
report for each major commodity following the release of the USDA WASDE report
within a few days after the 10™ of each month.

I. Summary comments

Price trend

Production developments

Use trends
Price trends are readily apparent in the futures prices and the supply and use trends are
clear from the USDA reports.

2. Current prices

Futures prices with chart of near contract

Cash prices at key U.S. export locations

Cash prices at other locations where available and applicable
These prices should be reported as quoted and per MT.

3. World Supply and Use Data
USDA World Agricultural Supply and Demand Estimates
USDA, FAS Data where greater detail is desired
Other data where available

4. Analysis
These analyses will vary from month to month. They should explore price
relationships and should provide opportunities to accomplish economic education.
They should provide a longer perspective than is likely to be provided in earlier
sections of the report. For example:

Seasonal price patterns

Scatter chart of price and production or stocks

Chart production or price trend

Chart relationships among prices or tables of price correlations

Options prices are not recommended for inclusion in regular reports except for cotton.
The exception is because of the potential for use of options to reduce the government
of Egypt’s exposure to losses from floor prices.

Unfortunately, in most cases it will not be feasible to use reports directly as found on
the Internet in reports. Some reformatting and restating of units will be required to
provide an easy to use report even if it is issued in English.

Timeliness of reports is very important. Reports should be made as soon as possible
after release of the WASDE report. The next working day after release should be the
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target for production of the Egypt report. If report templates are in place, the report
can be generated in one day.

After about four to six months, a consultant should be brought back to evaluate the
project and answer the many questions that the Egyptian team members may have and
to hear their ideas for customizing analysis and report preparation. The consultant also
should provide additional training in the use of the tools mentioned in this report. This
training will greatly enhance the capability of the Egyptian analysts to provide more
extensive analysis.

Once the report cycle is established and the bugs are worked out of the process, the
problem of translation to Arabic must be addressed.

The lack of local prices reported on a weekly or monthly basis limits the ability to
assess the relationships of key international prices and local prices that are necessary
to make best use of the international data. A high priority should be given to
development of price reports at key trading points for important Egyptian
commodities. A small sample of cooperators at that level could be used to generate
weekly price reports at reasonable cost.

Other suggestions

»  Waich the dates on reports. Out-of-date reports can be misleading. Older reports
must be used with care.

» Don’t use abbreviations or acronyms that are not defined in the report. Make all
table and chart titles complete.

= Be sure of the sources of what you use and credit (blame) the source.

a  [fthe reports are perceived as valuable they will be copied in black and white by
the receivers. Make sure that it still looks good in black and white. It’s the content
that matters.

» The more you can download and copy into reports, the faster the report can be
generated and fewer keying errors will be reduced.

*  Work toward converting all dates and prices into dollars and metric ton units.
Further conversion may be useful as the system develops but getting the
conversions right for this step must come first. Look at the numbers; if they don’t
make sense, they are probably wrong.

The search for data
The search for data must be a continuing process. The quantity of on-line data is
increasing rapidly. One can expect to find new sources frequently. Therefore, some

time should be allocated for new search efforts on a regular basis. The on-line search
engines should be used to initiate new searches using both the same key words that
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have been successful in the past as well as key words discovered using well known
sources.

The links to other sites that are found in sites now being used should be explored.
They provide some of the best connections.

Use of key words from other languages will also be useful to locate useful sites in other
countries. The French and Germans are not likely to produce their sites in English or
Arabic! These sites will be more difficult to use; however, once the tables are
translated, the numbers will not present a problem.

Usually, if the homepage of an interesting organization is found, one should be able to
navigate within a tree structure to find all the pages of interest. The structure, no doubt,
is logical in the mind of the designer but may not be to the searcher. Therefore one
should be prepared to follow many paths to see where they lead. Then, when a page of
interest is located it may be bookmarked separately. Care must be taken that the
bookmark is not on a dated report. For example, if one bookmarks the WASDE report
on the WAOB path in the USDA homepage, it will be the latest issue. If the issue of
that report is found through the Mann Library path and bookmarked, it will always be
the same report, not the latest issue.

19



Some useful Internet sites (and a conversion table for U.S. to metric measures).

‘U.S. Department of Agriculture
http://www.usda.gov

AMS Market News
http://www.ams.usda.gov/marketnews.htm
FAS Commodity
http://www.fas.usda.gov/market.htmi
WAOB latest WASDE
http:/www.usda.gov/oce/waob/wasde/latest
USDA economics and statistics
http://usda.mannlib.cornell.edu:80/usda/
CBOT

http://www.cbot.com/mplex.htm

CME

http://www.cme.com

FAO Home

http://apps.fao.org/

FAQ Agdata
http://apps.fao.org/egi-bin/nph-db.pl?subset=agriculture
Ag sites list
http://www.aec.msu.edw/agecon/fs2/market/contents.htm
Food and Agricultural Policy Inst.
http:/fwww.fapri.missouri.edu/

ZMP Germany
http://www.agranet.de/zmp/zb/zb.htm
World Bank

http://www.wotldbank.org

U.S. grains production, use, and prices are often reported using the bushel measure.
The bushel, originally a measure of volume, is now used as if it were measure of
weight. Prices for grains are most often expressed as dollars per bushel in the
domestic trade. Because the bushel was a volume concept, the weight of a bushel
varies with the commodity.

Prices on the Chicago Board of Trade (CBOT) given in .25 cent increments reported
as eighths. The CBOT com price may appear as 2732. That means $2.7325 per
bushel, 2734 would mean $2.7350 and so on.

Tons used in U.S. domestic reports will be short tons (2000 pounds). For example, the
CBOT price of soybean meal is stated as dollars per short ton.
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METRIC CONVERSION FACTORS
1 Hectare = 2.4710 Acres

1 Kilogram = 2.2046 Pounds

U.S. Domestic Unit : measure = Metric Ton: $1/US unit
=$/mT

Wheat & Soybeans : bushels = 027216mT ;. $36.74/mT
Rice s cwt = .045360mT : $22.05/mT
Rapeseed & Sunflowerseed : cwt = 045360mT :  $22.05/mT
Corn, Sorghum & Rye : bushels = .025401mT : $39.37/mT
Barley : bushels = .021772mT . $45.93/mT
Qats : bushels = .014515mT : $68.89/mT
Sugar :shorttons = .8907194mT: $ 1.01/mT
Cotton : 480-lb bales = 217726mT : § 4.59/mT
Soybean Meal :shorttons = 907194mT : $ 1.01/mT

Sorghum may also be quoted in hundredweight (cwt.)
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