
Appendix II: Data Coverage and Sources 
 
N.B.: All data listed below and employed in this study were taken as monthly observations.  In 
the case of multiple series for one city, basic hedonic regressions using time and series dummies 
were the basis of estimating quality-adjusted price series.  Unless otherwise indicated, prices 
were assumed to refer to the price of the locality’s average grade of grain; thus, inter-market and 
inter-temporal differences in quality are ‘soaked’ up in the estimates of trade cost as detailed 
above, assuming a constant price mark-up exists (or can be approximated) for different grades of 
wheat over short periods of time.  In the case of missing observations, these were predicted from 
a regression of the price series with gaps on the average price in all (domestic) markets in the 5 
years immediately prior.  All exchange rate data used in transforming the prices into American 
dollars (or cents) were derived from the Global Financial Dataset by Brian Taylor.  
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