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. Economists are guilty along withﬁsociol¢gists in perpetuating °

thé séeteotype thai because the farmer iaéks finance, he 1is forced‘to"\y
sell his érqp before or imﬁediately after harvesf, driving prices ;
down, VWith credit, he could benefit by the higher,poet-hafvest prices,
kSacay glves emph;sis to this stereotype as follows: .

"As a result of this (production) seasonality, prices are .
depressed during peak production periods and high during
off-season months, For a farmer to take advantage of high
prices, he must postpone the sale of his products. However,
since the general level of farm income is low, agricultural
products have to be sold immediately after harvest unless ,
advances on future sales such as commodity loans are D
obtained"l/ e

Mabbun in his use of the stereotype brings;out'thé\additiahal connotation

that the middleman by buying at low prices benefits at the expense of the ~?f

ey

farmer, with a windfall from high prices going somehow automatically to

those who can afford to hold stocks for later sale.Z/.Thefe is both

‘ * The authors are indebted to Meliza Agabin and Aurora Galindo
for invaluable research assistance while preparing this paper. Amelita
Mafiibo and Rosalinda Culla spent long hours in typing and carefully
proofreading successive drafts, The authors also appreciate critical
discussion on this problem with Randolph Barker in the early stages of
this study, :

o l/-Orlando»J; Sacay, "The Role of Credit in the Marketing of
Agricultural Products," in 1st National Seminar on Agricultural Marketing, &
Manila (September 7-25, 1965), p, 133, ' - S

Production and Income in the Philippines," Economic Research Journal
+ (September 1964), p, 99. These same inferences are expressed by ' ik
E, U, Quintana, et al, "“The Present Situation and Outlook of the Rice o
Marketing Facilities with Emphasis on their Implications on the Present
Rice Problem of the Country," in Rice and Related Statistics, U,P.
Statistical Center (1965), pp. 215-16..

_ 2/ Pablo N, Mabbun, "The Role of Farmers’ Cooperatives in Raising -
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~ truth and ﬁfailacy“ih’é__his./stg:e,Otypgabut 1t 18 only »:ec'emy: that

studies are prdviding empirical eﬁidence for distinguishing between thg5

The authors haﬁe demonstrated elsewhere thatliﬁtraseasonal priéé
fluctuatioﬁs in the Philippines can be lafge in some years even fﬁough
seasonal indices indicate small price SpreaQs approaqﬁing‘the costs of
holding.él Years with large annual price spreads were found to be
interspersed with years with littlé or even negative price ﬁo&ements. In,;
India, réce;t studies demonstrated a similar &ear to year balancing in -

a number df rice, wheat and sorghum markets., On averagé bvér thé years;,ﬂg
prices rose seasonally sufficient to cover Bnly storage costs and riéks.ﬁ/7

Does this suggest that the trader assumes riéks that'the smaller farmer

gene:ally would be unable to assume?

There is another fine assumption involved in the above stereotype

that adds further question to the conclusions drawn., This is the

'assumﬁtion that holding stocks either is costless or that there is zero

opportunity cost of the capital tied up. But would it pay the farmer to

3/ Leon Mears and Teresa Anden, "Rice Prices and Rice Price *
Policy," -U,P. School of Economics, IEDR Discussion Paper No. 71-19 (Sept, 7
1971), While annual retail price peaks were observed in excess of 40
percent above post-harvest retail lows, seasonal spread based on the
seasonal index from 1957/8 - 1968/9 did not exceed 15 percent for any of
the major markets., Similar wide annual spreads were found at farm levels

with considerably ‘larger spreads of the seasonal index. ‘
¥

,V

4/ Uma Layant Lele, "Efficiency of Jowar Marketing: A Study of s ?

- Regulated Markets in Western India," unpublished .Ph,D, thesis, Cornell

&

University (September 1965) and Malcolm J. Purvis, "Marketing of Foodgrains

‘in India: An Economic Appraisal of Government Intervention," unpublished

M.S, thesis, Cornell University (June 1964), both as reported by John W,
Mellor, The Economics of Agricultural Development, Cornell University Press
(1966), p. 334, - )
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~ hold stocks for post-harvest sale if he had to pay market charges for a ,77

loan and if he considered aiso}the other economic costs of holding sucﬁ

as storage, insurance, losses and risks from uncertainty?

The authors have examined rice price swings in the Philippines
to distinguish truth from fallacy iﬁ the above stereotype. After explain~
ing the methodology utilized, the market performance is evaluatediin terms
of the folloﬁiug: 1) Would the miller/trader benefit from hoiding
palay stocks? 2) What is the farmer's situation? 3) How do the miller's i'

and faymer's situations compare? and 4) What do these‘findings‘éuggest'.

for policy makers?

I Methodology

Market perfofmance is approached from the seasonal point of view
by examining:‘(l) the probability that 4 farmer or trader hé&ing his own
or purchased palay at harvest season would risk taeking a loss if ‘he held
the palay'fbr future sale, and (2) the profit rate that would be realized
by holding such palay after harvest, These approaches are in ec ‘ence an
examin#tion of the change of p?ice and margin over time (19 the oeriod
after harvest). They agsume that the farmer will not hold nor wil. the
trader decide to hold palay unless it would be expected that the costs
of holding would be covered, plus some Added premium (mafgin)‘to com-
pensate for risk, at timefof future sale. Thus, this assumes a rising
price as long as palay is held after harvests, I1f consumption is
‘ inadequate to liquidaté,this stock before the 2nd harvest, either the

balance must be disposed of by export or a favorable speculative climate







So during the seasonal period excellent performance wonld
approach that expected of a competitive market." Farm and retail'price
would be riging after harvest to cover holding cogts but the margin

between these prices in any given period would be relatively constant
throughout the year. 3/ Prices might decline slightly somet ime during the
2nd harvest but would then continue to rise until the new harvest periodc
approached, Exports, if allowed, would have. to be taken 1nto account

in predicting the above pattern.'

To evaluate the perforpance, two general approaches have been
used, In both, the monthly cost of holding palay has been calculated to
determine the expected absolute price increase of palay in a competitive

market, as follows-

P * :
Cp = -f% (rl +r, + r;) + s

where: Cp = monthly cost of holdihg palay

farm price—/(i e. prices received by farmers) per

Pfo

cavan during base month, where base month is

5/ Whether or not the margin is cbaolutely constant depends on th
usual custom of the trader, While he might be in the habit of an absol“elk
constant margin, he might also customarily expect a certain percent mark-ug’
Finally, he might work in between these two, increasing the margin absolutel
to compensate for these costs that vary with price, such as intereat ‘
insurance, etc,

6/ When a farmerholdspalay in a commercial warchouse at the whol
sale market, Pgo is replaced by Py, the price of palay at that market in
the base month. Gains or losses in this situation are & comparison of
after holding with those during base month sales in both cases ass
being made in the wholesale market,



= :uovember far Luzon/Cabanatuan, Luzoaluanila,

S&W Mlndanao/c°tabato, Western v1sayas/ILoiLo,;

and October for Ilocos/Laoag market.

ry = rate of storage 1osses from 1nsects and pests at
3% per year.

insurance rate

=]
"

ry = 1nterest rate,

Rural Banks,
8 = storage cost a

P0,09/month in

at 1% per year.

129, per year as chatged by

t P0,05/month/cavan of palay (or

terms of rice equi#alent).l/

‘ Approach 1.~ P:ofit from holding palay

The rate of profit has been figured in two ways. (2) ?rofit (R)“<

or (r) is the absolute net profit at

a percentagé of the palay (or rice) value-in-sale at time of acquisition,
This measure indicates the max

useful criteria for

time of sale, and is calculated as

imum absolute profit and would be a

a farmer or trader if he had no alternative use for

" his capital. The decision rule would then be: scll when the absolute

profit (rate of profit in this sense) is expected to be the greatest,

(b) Profit (i)i(?)is caleulated as in (a) above but converted into per

anmum yields. This measure would be useful to farmers and traders with

i 7/ During the time of this study, millers frequently imposed a
flat P0.50/cavan storage charge. Where this was the practice, calculated

probabilities of
estimated for per

loss for farmers an
{ods shorter than 1

d traders would be slightly under-
0.months.
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alternative uses for their capital, The decision rule could be:

when the‘pér annum Yield!is expéétea to drop below the opportunity cost

of capitél.

Each of these rates of profit (or yields) were calculated for -

cofditions facing the farmer ahd trader as follows:

(a4). Farmer holds palay on the farm and sells later on the
1 —= » ;

farm,

(ala). For a given year:

R, = Prm " Peo = Chm

x 100
Pgo. ~

where?

rate of profit (above normal profit)

£

‘ ' ’ from holding palay to month m

Pgn, = price of palay at the farm in month m

Cpm = cost of holding palay'to month m (
msz !

number of months after the base month

(a;p). Qver a period of years:

yat |
_ YE:ZI Pen = Peo = Cnnd,

Yt | :
yzz:l(Pf°)y j

-

. - . . rm

where:

r, = rate of profit (above normal profit)

from holding palay each year for

Y

m months and selling an equal quantity



duving month m durins each year of the
periOd.

t = nunber of years undgr sturiy.

(az). Farmer holds palsy in ¢

rcial warehouse at whq esale

market and sells later as p vallaz in that market, -

. (a,,). For a given year:

P -P. -C ,
Ryz.¥m___wo  “hm 399
PVO_ . [}

where:
‘B = price of palay at the wholesale market

© in month m

price of palay at the wholesale market

~

in base month . o

(agy). Over a geriod of xears° ;
i P = P~ o
S X x 100

o

(33). "Trader" buys palay at farm in base month and seclls later “

as rice at retail in city.

The "trader" here, and in the malysis to follow, is conaidered
-as a proxy including all those middlemen and processors who might be
involved in handling the palay from the f,a\rm» through its processing, and
selling it at re;ail«; | Th!;ls, the alternative open to this "trader" is
to buy pa,l.ay"at tﬁe farm and sell it at retail in the base month or. later, '
after milling. "If rice product:l.on and milling were fully integrated the

farmer also could act as a "trader" but it is unlikely that this is the




case,infthe Phiiiﬁpin;é-ekéepé in ta£é instanges. - So, in'gégégil ths = =
ntfader" will be one or e grOué‘ofiﬁonefatmers. In thesé calculationa,?—: -
it is assumed that the mafgin between farm and retail fe&@ins\constant;§/~ «
In other words, with ﬁrices:referging'to similar units in all markets, :

profit results whenever Prﬁ ::;, (Pfo +,Mo + Chw)

where:

Prm = price of rice at retail in month m

M, = farm to retail margin in base mogth

~

(a3a). For a given year, then

R, = ?rm " Pro - th/O.SS x 100 ' BRS¢

Pro

where :
R_ = rate of profit (above normal profit) from
holding palay for m months after purchaseﬂand‘f?

selling it as rice during month m

P, = per cavan price of rice at retail in

month m

P., = per cavan price of rice at retail in the

base month
Chm/.55= cost of holding palay to month m in terms

of its rice equivalent . \ -

8/ This assumption was used based on the findings of Mshar
Mangahas in his study of secular price movements where in most regions ;n
the Philippines, farm-retail margins stayed comstant when farm prices
rose, see Mahar Mangahas, et al, Production and Market Relationship for:
Rice and Corn in the Philippines, Intermational Rice Research Institute,
Techuical Bulletin 9 (1970), p. 67. A hypothesis explaining this market
response is detailed by Vernon W. Ruttanm, "Agricultural Product and Facfor
Markets in Southeast Asia," mimeographed paper presented at the Agricultural -
Development Council/University of Kentucky Seminar, at Lexingtonm, Kentucky -

(April 26930, 1967), pp. 7-ff.




purchase and selling an equal quanti.ty of

" rice during month tm.duri‘.ng each year of
the period.

(b). The Profit rates calculated as in (a) above con sll be

' converted into per annum yields by multiplying the right hand side of twi

’equations by 12/m.
oach 2 - Probabi ity of taking a loss frog holding palay,

Prbbab'ﬂity of taking a loss by holding paiay for later éale as :
,paiay (or rice) haé_Been éalculated fof a se:;les 'of years. First, 10;5
or gain foxl'_"a ‘partii:ular month of each year has been determined'és -

follows: : ] . e

S T 4
. [

‘(2) Farmer holds palay on the farm and sells later of the fm-

.

gy .
Loss 1f - f_‘: .
‘ - “fo E;m

s N N

() gggnérﬁho!da paiay in a commercial warchouse and sells

: l.afe; as palay in the wholesale market,




For ‘each market and foi: each assumption, the losses and gains
are totalled for each month over the peﬂod of years analyzed (1957[58 '

to ,1968'/69) and the p:obability ofv loss ftom,holding estimated as 'foucsya"

Pfdbacility of loss for ‘sale in uionth m g

' | No. of years with a loss in month m
EEE o .~ Total number of ’yearsqv’ -

a pmportional rather than absolute margin, the probability of loss wouflvd-
be slightiy«greater .than s_hcm in calculations to follow. In other
viiordej,"lcss' p‘rcbabiliti'es' as ‘calculated may'be slightly conservative.
The'se‘p'rcbahili_ties' are co'nservatiire in the other §eSpect,tliat one"
holding cost, - the premium for risk, has not been mcluded in chm- ,Thi‘s}'«.

will vary depending upon the individual's evaluatmn.

II- Would the Miller/Trader iienefit £rom HoldingAStocks?

’ +

. Ove’r the years from 1957/58 to 1968/69 millers and'trader'a would
’ have had mnthly holding costs (excluding risk premium for uncertainty)
that vatied between 1,25 and 1,41 percent of palay cost. Without

V.considering this riek premium, mrket prices would have had to rise

%

, mont:hly by these percentages if the miller/trader were to obtain a normalf

;




’piaf;ig from ‘saié) of ;pgiéy‘saféer homm :

Probabilities of" loss in different regians from the trader
.holding palsy and selling it as milled rice in later mcnths ere shown’
in Table 1. Fbr example, millers in Central Luzon who purchased their
7_ pélay in Nbvember and sold 6 moaths later in Manila, would not have bé‘
nfable to cover minimum holding costs 83, 3 percent of the years. Their
lowest probability of loss (66 2/3: percent) would have resulted if they
- had sold each year after holding for 11 months. If they had purchased
palay in December rather than November,lhey generelly would heve hsd
 lower probabilities .of loss with the optimum month of sale being- tbe
9th month - still with & 50 percent probability of loss, -For~January;
purchases, probability of - loss declined further to‘only 38.5 for sales

in the 7th and 8th months after harvest, o

*
v

Agein referring to Table 1, with high probabilities of loss

v

indicated for all markets, it is evident that favorable-price years mustf

have: been interspersed,with unfavorable-price years to make possible q"‘

3

y low seasonal price spreads of seasonal indices spprcachiug holding cost

.levels. The market‘area.showing the Towest probabilities of loss f
generally wus the S.W.“Mindénao/Cotebeto region, ‘There, probabilitiesf
loss would have dropped to 41,7 percent if sales had always been made ine
either the 5th or 6th month after purchase.k But even in this msrket
-area, during 1968/69 when price movements were least satisfactory, all
sales made_after the 1st month would have been et prices that did not

cover hcldihg ccsts,fsee Chart l:srAnd, the 1,8 percent profit rate

EY
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(21.4 percehf oﬁ.gﬁvannua11yield.bahis) that could have been,féaiized'

for th&f month was at least paftialli anaymeht forvi}sk.gf In thé most ;
'favorablé-price year (1962/3),‘losses would have reauited for all sale§’
‘ ﬁade before the Sth'mo?th.  Bpt for. sales in the 6th or.Bthkménths, an ?

extremely large profit would have been‘realized, even after deducting

a portion as a risk premium,

Chart 2 illustrates the extent to which favorable-pfice years
were qffset by unfavorable ones in major trading regions, The ovgrall
« average rates of ptofit or loss indicated would have resulted if equal
ﬁoldings had been sold during the same month in all years, In the
S.W.‘Mindanao market, losses would havevaccrued to any trader/miller
| selling before the sixth month or after the ninth, If this same selling
pattern had been followed in Western Visayas or Central Luzon, traders/

millers would have shown a loss no matter what month they had chosen

-
-~

for selling,

Seasonal spread ofAsélected seasonal price indices are shown i;
Table 2, Neither these prigé spreads nor the profit rates shown in
Chart 2 providé a basis for accurate prediction whether profits or
losses will result from holding stocks during any specifié year. It ig
- probable that this unpredictability arises from highly impgtfect market;g

but as Mellor suggests, these imperfections probably result more from

9/ See Appendices II to 1V for summaries of profit and yield
calculations for millers/traders.
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The

TRADERS' AND FARMERS' RATE OF PROAT (o LosSY(AFTER DEDULTING HOLDING
COSTS BUT NOT INCLUDING RISK FROM UNCERTAINTY) PROM SELLING EQUAL
GUANTITIES OF RICE AT RETAIL IN CITY MARKETS ( PALAY AT WHOLESALE) EACH
YEAR FROM 1I57/58 — 1968/G69 AFTER HOLDING PALAY - POR MONTHS INOICATED
. AFTER FARM ACQUISITION IN NOVEMBER. ( PALAY, MACAU ORDINARIO; RICE, MACAV

ZND  CLASS)
5 -~
. , (Farmer seils palay)
"o ™ > . ,/ N\ ‘
, N
/ \
/
/ \
\
\
\
. \
5 \‘ .
| 5w MINDAMAO/COTABATO
~ \ 7 (Trader sells rice)
A\ 4 ‘ ’
e
. O {
D B
o
“ .
'R
O
bt
% -5
™3
o CEWTRAL LUZON
(Farmer selic palay)
-0
.O
' .
WESTERN VISAYAS /ILOILO A
_ { Trader sells ri ‘ C(E"".m"“:‘f" %%AW (Y
-5 ‘ . . \
: \
. \ .
. A
\
-20 L "

Source: See Appendices IL & V. o o




~ Farm and Retail Price v‘tﬁg;g_.%-frcm ‘ ‘
Seasona 0_oSeasona gh ror Sefected - .

WABLE 2

-

Regions 1957/1970 & 1962770

.

FARM PALAY PRICE N RETAIL RICE PRICE
; % Price Increase - % Price Increase -

o from - Seasopal Low from Seasonal Low -~ :
Region to Seasonal High to Seasonal High :
. 1957770 1962/70  fTrading 1957/70 1962770 .

Index Index Center __ Index Index *
Cagayan Valley 13.0 11.1  Tuguegatao 14.3 9.3
Central Luzon 16,4 15.2  Manila IERUANEEEE.
Ilocos 17.4 22,8 . Lacag = 12.4 9.5 h
N,E, Mindanao 1.7 .10.9  1Iligan 5.8 45
S.W. Mindanao 13.1 19.2  Cotabato  10.4 12.3
Western Visayas 21,2 20.1  Iloilo 14.3 13.1 :

1/ 1955/1970 period.

i

Sources: Basic prices: See Appendix I.




imperfect knowledge th&n from collusion IO/

I1I What is the Fermer'! Situation?

 The farmervfeceS'a somewhat different set of alternatives, He
~could sell either at the farm gate or -in the wholesale market with sales,l
at harvest or later after storing palay either on the farm or in a
v commerelal/miller's warehouse, If he obtains a commodity loan from a
formal financial institution, the farmer will be obliged to store the |
palay in a commercial (or FaCoMa) warehouse., Under these circumstances,
his costs of holding will be on the same basis as for the trader/miller,
including all holding costs and averaging 1.8 percent of harvest time

palay value per month over the storage period.

His probability of loss from selling an equal quantity in the
‘Cabanatuan wholesale market in a given month each year from 1957/58-
1967/68 would have been only slightly less than for the miller (see Case 4
TTable 3). Only for sales in the 7th or 10th month would it have been
‘less than 50 percent. Given the differeht intraseasonal price structures,"ﬁ
at farm gate over these years, the farmer's probability of loss would
have been" somewhat reduced if he had chosen to make all sales at the

farm (Case 1) rather than in the Cabanatuan wholesale’ market.

It is interesting to observe that price structures were such
that the S.W, Mindanao farmer would have had lower probabilities of loss

if he had followed a atrategy opposite to the optimum for the Central

- 10/ John w. Hellor, The Economics ofzggrlcultural Develgggggt,
@'Q Cito’ p. 334 _— ‘ ‘ ) :
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the farm. It is QMportent to observe thst these hig§ loas grobabilit es

<

gresent guite a concrast to_the Eicture of windfall profi:s infer;gg_by

the stezeotyg_

v ggggggison‘of'the q;;;er's'snd the Farmer's Situations.

From the above, it is evident that there are substansial intsanf,‘
seasonal price fluctuations in certain years that provide the astute |
trader a chance for profits but this tends to be a profit from astute RS
trading, not from the simple act of storing. And the treder must be |
able to take the loss if his speculation goes sour, Many less capable
traders fail when they lose their gamble.ll/ Lacking the background of
- the trader, 1t s likely-:hat the,fsrmer would be less successfyl in his;“
,trsding ;:d it is certain that few could stand the losses that some

_ years would bring.

It is only when the farmer considers his own fonos as ﬁaving
zero opportunity cost or can,oBtain an'ioterest-free«loan;that his
*probability of loss would reach levels that might possibly be tolerable.,e

Case 3 on Table 3 assumes such a situation with sales made at farm gate

and a11 storake costs except storage losses assumed away, On that rather':

non-economic basis (but one which might be in the minds of some farmers)

11/ For doeumentation of millers/traders who have failed see
. .Chesan A, Chua, "Rice Milling in the. -Philippines," unpublished B, thesis,
- U,p, Collese of - BusinessﬁAdmiuistration, Quezou City (1957/58), PP. ll-ff




cw .-

- the probability ef loss cvervthe‘1957/38-1967/68,V

ﬁ'for sales‘in the 7th month and vere. below 30 percent until the Bth

month. But even under this somewhat unrealistle condicinn, unfavorabl

prlce years did appear. Chart 3 shows a comparison of the rates of
loss that would have arisen from sales at farm gate in the best and

. «worst—price years, according to whether the ‘farmer calculated on a full

12/

or partial cost basis,— If sales had been made in the wholesele market,

rates of loss in the worst-price year would have been even larger_
(see Chart 3). |

>

V What De’These Fipdiggs‘Suggest for Policy'Mekers;

-
<

Findings described above which conflict with the stereOCYpe f‘ff

position should not be takengco suggest that wide price swings do not
l raise both economlc and political problems, When rice prices rise, there
is the concern for the urban poor and . the small fa;mer who must buy rice
from the market late in the season. At the farm level, the large drop

in price as;theAmarket'is flooded at harvest~tiee can seriously reduce'
'incentives.to use modern higﬁ yiélding inpcts; And forvthe miller,.if'
he cannetvreasenably predictsseasonsl price changes, he must remain
baslcally g trader with little concentratton‘glven to efficient

processing.l;//Undet these conditions the incentive is weak to invest

=

12/ See Appendices V to VII for summaries of rates of profic and
yield to ‘the farmer under different selling assumptions,

13/ Chesan A, Chua in his study of Philippine rice milling
emphasizes the general findings of the authors. He reports, "profits are
made only .from fluctuations or changes in the price of rice,. Profits of
rice mills come not from the milllng of rice, but from change or lncrease
in the price of rice,"’gg, eit., p. 1. = :
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strong evidence that more;accurato 1nformntion can,be made readi u
{:.available upon.which to base predictions, price policy implementatiou
fi,>‘tied to buffer stoeks should be seriously considered Effectively |
implemented such a policy can reduce intraseasonal swings to 1evels
‘ close to holding costs,. Success of millers will be more cloaely related

'to.efficient'mill operotions than to p;ice~speculation.l&/

N te P . : +

14/ Price policy recommendations are discussed in gteater detail -
by the authors in Discussion Paper Nb. 71-19 (September 7, 1971).




ﬁFarmvPricesﬁ(palag;pricés received b ‘farmet§ 

-

Macan ordinario o£ e4ui§a1éﬁ£ 1957-1970, ﬁ§nth1y  Nation, roglons "
Wa’gymé lst_'claa‘é or »old‘ havrvestv v : 1959-,-19.»70, Lﬁonth}y’ ’ CentﬁrélVLuzon
- - : Wholes&l{l’ri&s’ ggi alay, 44 kgs)v |

Macan ordinario or equivalent - - 1957-1970, ﬁonthly | ’vCabanﬁtuan
Macan ‘ordinario or equ:.valent: ; | .. 1957-1970, monthly - éotébato *

| - Rétail_ Pfic;es (_nxille'd"rice,' g@nta)
Macan 2nd or equiva-len‘t o o 1955-1970, ’montbl’y: ~ Manila oo
ﬁaéan"znd or equivalent | 1/957-:19,70, mbnthly COtai:ato, Cabanatuan;

Iioilo, Laoag
Wagwag lst class © 1957-1970, monthly _ Manila

’

(¢)) nux. Bureau of Agricultural Economics
= (2) Bureau of Commerce, Mantla. S -
~.(2e) Bureau of Commerce, Cotabato.Branch - :
(3) Central Bank, Department of Economic Research except for Cotabato- from

Bureau of Commerce - Cotabato Branch up to July 1966, ‘After July

1966 from Bureau .of COumerce, Manila, : ‘
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