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'Vorld~wide influences affecting wheat prices converge to 
a peculiar degree in the British market for imported wheat. 
Representative prices of such ,,,heat deserve better than any 
others to be regarded as "world" wheal prices. The average 
price of all wheat imported into the United Kingdom seems 
the rnnst broadly representative of the various series. Better 
for some purposes is the lllOnthly average of spot prices of 
"good red wheat" compiled by Broomhall, or the average 
parcels price whicb we compile. For short-period compari­
sons, prices of Liverpool wheat fntures are best of all. 

Comparisons among these series show that the futures 
prices are in fact admirably representative of the general level 
of prices of British imported wheat and are useful for long­
period as well as for short-period comparisons. AccOlnpany­
ing tables and charts give a complete record of the prices 
of Liverpool wheat futures monthly and weekly from 1886, 
for five delivery months in each year. 

That Liverpool fulures so well represent the general level 
of imported wheat prices is a result of efl'ective adaptation to 
difficult conditions. The history of the Liverpool futures con­
tract is one of progressive improvement. A prime objective 
in the evolution of the contract has been adaptation to the 
needs for hedging wheat in chaHnels of international trade. 

From the standpoint of volume of trading or volume of 
open contracts, the Liverpool futures market ranks far below 
Chicago and Winnipeg. It is pre-eminent ill halanced reflec­
tion rather than in generation of price influences. A large 
proportion of its business originates with hedgers, and with 
speculators who take a long view of the price outlook. Al­
though peculiarly vulnerable to "corners" and "squeezes," 
Liverpool has succeeded rClnarkably in avoiding such ma­
nipulation. 
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APPENDIX NOTES 
A. ORIGINAL FUTURE DELIVERY CONTRACT FOR GRADED WHEAT 

The contract forms used for recording pur­
chases and sales of wheat for future delivery 
at Liverpool, since 1903 at least, have stated the 
terms of the contract in considerable detail. The 
buyer fills out one form, the seller another. There 
are minor differences in wording between forms 
used by members buying or selling in their own 
names, and forms used by brokers buying or 
selling in the names of other members. Below is 
given the text of a contract of purchase by a 
broker under the terms of the original graded 
wheat contract adopted April 15, 1903.' 

TFace] 

THE LIVERPOOL CORN TRADE ASSOCIATION, 
LIMITED 

No. 34b-FUTURB DELIVERY CoNTRAc'I'-Red Wheat 
(Liverpool Grade). Broker's Contract. 

Liverpool, .........•.......... 190 ... 
We have this day BOUGHT from ............•••... 

on your account, on the terms of the Printed Rules of 
the LIVBRPOOL CoRN TRADB ASSOCIA'l10N, LIMITBDI 

...•................ say about ............. Centals 
Red Wheat of any of the Grades and subject to the 
scale of allowances adopted by the Liverpool Corn 
Trade Association, Limited, as endorsed hereon, at 
.•........••..•.. per 100 lbs. to be delivered during 
•... : ..••........ ex store in Liverpool, or, at Sellers' 
option, In Birkenhead at an allowance to the Buyers 
of one farthing per Cental. 

The Certificate of the Grading Committee shall be 
final as to grade and shall accompany the tender of the 
goods. 

The Wheat at time of tender to be in fair merchant­
ahle condition (a slight dry warmth not to be objected 
to.) 

Payment-as per Rule 8, allowing interest equal to 
three months from date of being ready for' delivery. 

This Contract I'S made betwun your,elues and 
..................... and not bll or with any peraon, 
whether dilcio,ed or not. on wh03:e instruction. or for 
who.e benefit the same may have been entered into. 
Brokerage ...... per cent. to be paid by ............. . 

Adopted 15th AprU, 1803. 
Entcf'I!d at StnHonen' Hall and 

laid only at the Omces of the 
AlloolaHon. 

[Endorsement] 
This Contract was made 00 the date specified, and 
within the business houn :Oxed by the Liverpool Corn 
Trade Association, Umited. 
It Is agreed that if the rate of duty ehargeable on 
Grain be increased or decreased at any time before 
tender is made under this contract. the amount of 
such increase or decrease shall be added to or deducted 
from the c:ontract price, as the case may be. 

1 Reproduced from typewritten copy furnished by 
the Secretary of the Liverpool Corn Trade Association. 
A copy of a member's contract was published in the 
Corn Trade News. Apr1l16. 1903, p. 1021. 

(Back] 
GRADES OF WHEAT 

GI\A.DB A 

AMERICAN WHEAT 
Spring Wheat. well cleaned, containing not less than 

76 per cent of hard grains, and weighing not less 
than 61'Ao lb •• 

GRADE B 

AMERICAN WHEAT 
Spring Wheat. If of the type known as Manitoba, rea~ 

sonably clean, containing not less than 60 per cent 
of hard grains, and weighing not less than 60~ lbs. 

If of the type known as Northern (grown in the 
United States), reasonably clean, containing not 
less than 50 per cen,t hard grains, and weighing not 
less than 59 lbs. 

Any other type of Spring Wheat (grown in the 
United States), reasonably clean, and weighing not 
less than 60 Ibs. 

Choice Winter Wheat, well cleaned. free from garlic, 
and weighing not less than 62 ~ lbs. 
ARGENTINE WHEAT 

Rosario-Santa Fe Type, reasonably clean, and weigh~ 
iog not less than 62 Ibs. 

Bahia Blanca Type. reasonably clean. and weighing 
not less than 64 lbs. 

GRADB C 

AMERICAN WHEAT 
Spring Wheat. If of the type known as Manitoba. rea­

sonably clean. containing not less than 60 per cent 
of hard grains and weighing not less than 69 lbs. 

If of the type known as Northern (grown in the 
United States), reasonably clean, containing not less 
than 40 per cent of hard grains and weighing not 
less than 58 lbs. 

Any other type of Spring Wheat., reasonably clean 
and weighing not less than 69 lbs. 

Soft Winter Wheat, reasonably clean and reasonably 
free from garlic, and weighing not less than 60 lbs. 

Hard Winter Wheat, reasonably clean and weighing 
not less than 61 lbs. 
ARGENTINE WHEAT 

Rosario-Santa Fe Type, reasonably clean, and weigh~ 
ing not less than 60 Ibs. 

Bahia Blanca Type, reasonably clean and weighing not 
less than 61 JA. lbs. 

GRADB D 

ARGENTINE WHEAT 
Rosario-Santa Fe Type, reasonably clean, and weigh~ 

ing not less than 6SJA. lbs. 
WHEAT OF GRADE A is tenderable at Contract price 
WiHEAT OF GRADE B is tenderable with an allowance 

to buyer of 2d. per centel. 
WHEAT OF GRADE C is tenderable with an allowance 

to buyer of 4d. per cental. 
WHEAT OF GRADE D is tenderable with an allowance 

to buyer of 5" d. per cental. 
WHEAT at time of Grading must weigh per imperial 

bushel as hereinbefore provided. 
AMERICAN WHEAT mu.t be Wheat grown Ea.t of 

the Rocky Mountains in the United States of North 
America aod/or Canada except where otherwise 
provided. 
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152 WHEAT FUTURES PRICES AND TRADING AT LIVERPOOL SINCE 1886 

The definitions (on the contract forms)' of the 
four grades of wheat established under the origi­
nal graded wheat contract were supplemented by 
grading rules adopted at the same time, as follows: 

No wheat shall be graded which, in the opinion of 
the Committee, has any defect which would render it 
unsuitable for general milling purposes. 

Grade A shall be practically free from frosted, 
sprouted, and heated grains, and entirely free from 
smut. 

Grade B shall be reasonably free from smut and 
frosted, sprouted or heated grains, but the word IIrea_ 

sonably" shall nol be construed as admitting more 
than occasional smutted, frosted, sprouted or heated· 
grains. 

Grade C-When the minimum weight for each de­
scription is barely exceeded, only occasional smutted, 
frosted, sprouted or beated grains shall be admitted, 
but in proportion to the improvement in weight and 
other requirements, a somewhat larger quantity of 
smutted, frosted, sprouted or heated grains may he 
admitted. 

Grade D shall be judged on similar definitions "to 
those of Grade C. but the causes leading to inferiority 
in weight shall be taken into cons\deration.1 

B. PRESENT FUTURE DELIVERY CONTRACT 

Below is shown the text of one of the contract 
forms used at Liverpool since 1934 for recording 
purchases and sales of wheat for future delivery. 
This differs from the form shown above not only 
in the terms of the contract, but also in the re­
spects that it is a form used by the seller in a 
transaction between members making the con­
tract in their own names~ 
[Face] 

THE LIVERPOOL CORN TRADE ASSOCIATION, 
LIMITED 

FUTURE DELIVERY CONTRACr--WHEAT 

Liverpool •................... 19 •... 
W. have tbis day SOLD to ......................... . 
on the terms of the Printed Rules of the LIVERPOOL 

Col\.~ TRADE ASSOCIATION, LIMITED, ........... Load(s), 
say ................. Load(s), Wheat at. ..........•. 
per 100 lbs. (each Load representing about 4,800 Cen­
taIs). as endorsed hereon, subject to mutual allow­
ances for superiority or inferiority as fixed by the 
Grading Committee, but not exceeding threepence per 
c:ental for superiority or one penny per cental for in­
feriority. to be delivered during ..... " ...•........... , 
ex store in Liverpool, or, at Seller's option, ex the 
Grain Stores of the Manchester Ship Canal Company 
at the Manchester Docks, or ex store in Birkenhead 
and. if in Birkenhead, then at an allowance to the 
Buyer of one halfpenny per Cental. 

The Certificate of the Grading Committee shall ac­
company the tender of the Goods, and as between 
Buyer and Seller shall be final as to grade, and as 
bet"'een them shall not be affected by the result of any 
review of the Certificate UDder the provisions of the 
Bye-Laws as to grading. 

The Wheat at time of tender to be in fair merchant­
able condition (a slight dry warmth not to be objected 
to). 

In the case of Wheat tendered in Liverpool or 
Birkenhead payment shall be made within two busi­
ness days from the date of tender, and In the case of 
Wheat tendered in Manchester within three business 
days thereof. by nett cash, or by deposit made in ac­
cordance with the Clearing House Regulations, in ex­
~hange for a transfer order or orders. 

Thi. Contract i. made betw~en lIouraeluu and ollr­
.elva and not bll or with anll penon, whether discloud 
or not, on whose instructions or for whoae benefit the 
same mall hav~ been entered into. 
In foree for deliveries on and after 
tit March, 1934. CoPyriBht. 
Sold onl), at the Oftlce. 01 the 

A .. oc!aUon. 

l Corn Trade Newo, April 17, 1903, p. 1031. 

[Endorsement] 

This Contract was made on the date specified, and 
within the business hours fixed by the Liverpool COI:D 
Trade Association, Limited. 

[Back] 

AMERICAN RED WHEAT. 

SPRING WHEAT. If of the type known as Manitoba, basis 
of weight 60 Ibs. 
If df the type known as Northern (grown in the 
United States), basis of weight 60 lbs. 
Any other type of Spring Wheat, basis of weight 
60 lb •• 

SOPT WIN1:BR W"HBAT, free from garlic, basis of weight 
61 lb •• 

HARD WINTBR WHEAT, basis of weight, 601Al lbs. 

ARGENTINE WHEAT. 

Basis of weight 601Al lbs. 

AUSTRALIAN WHEAT. 

Basis of weight 601Al lbs. 

No Wheat shall be graded which, in the oplDlon of 
the Grading Committee, has any defect which would 
render it unsuitable for general milling purposes. 

Subject always to this proviso, basis Wheat may con­
tain some heated. sprouted, frosted, and/or smutted 
grains. and a proportionately increased quantity 
may be allowed if warranted by an improvement in 
weight or in other respects. 

No Wheat weighing more than one pound per imperial 
bushel under the basis weig})t shall be graded. 

No Wheat which complies "with the weight require­
ments shall be rejected OD account of the presence 
of heated, sprouted, frosted and/or smutted grains 
or other defects if, in the opinion of the Grading 
Committee, it is not more than one penny per cental 
inferior to basis quality. 

The allowances, if any, shall be in gradations of not 
less than one halfpenny per cental. 

The basis of weight as hereinbefore provided is per 
imperial bushel at time of grading. 

Spring Wheats must be reasonably hard of their re­
spective types, and aU descriptions of Wheat must 
be reasonably clean of their respective types. 

American Red Wheat must be Wheat grown East of the 
Rocky Mountains In the United Stat.. of North 
America and/or Canada, except where otherwise 
provided. 
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APPENDIX TABLES 
TABLE I.-PRICES OF .LIVERPOOL WHEAT FUTURES, MONTHLY, 1886-1938" 

(Shilling. and pence per tOO lb •• ) 
A. CALIF01I:NIAN WHRAT FUTttRBS-

1887 1808 

____ I_M=.:::'._I . ..:M=.:.'+I..:J:.:u::":....I~~ Mar. ~~~~ Mar. ~!~I~~ 

Ian ........ . 
Peb ••••••••• 
Mar •..•••••. 
Apr ........ . 
)lay •••••.•. 
June •••••••• 
Jul,. ...... .. 
Aul' ........ . 
Sept ....... . 
Oct ..••••••• 
Nov ......... '1 1.8 
Dec. ........ ., 8.1 ., 8.9 

Month 
Mar. Ma, 

,TaD ......... 7 , .. 7 , .. 
Feb ......... 7 •. 1 7 ••• Mar ......... 7 7 .• 7 7.' 
Apr ......... 7 2 •• 
Ma' ........ 4 11.1 
June ........ 
Jul' ........ 
Aug ......... 
Sept. ....... 
Oot ......... 7 ••• Nov ......... 7 1.' 
De< ......... 7 •• 2 '1 1.8 

Month 

S 8.9 
e 7.1 

1889 

Jul, 

8 g.. 8 10.1 
8 11.0 '1 .2 
6 ll.2 T. .'1 
o 9.9 8 11.0 

O.~ 

7 .• 
., 6.8 

De •• ---------
7 ••• 7 ••• 7 1.7 
6 11.1 6 11.0 
e 10.8 4 10.2 810.8 
7 ••• 7 2.1 7 ••• 7 1 .• 7 I.' 

7 I .• 7 •• 7 ••• 7 ••• 7 ••• 7 ••• 

1891 

'1 9.0 '1 10.4 
'1 6.6 '1 '1.9 ., '1.9 
7 9.0 T 10.8 ., 11.6 

'1 11.8 8 .9 
8 1.9 8 8.0 

• •• '1 a.o T 6.S 

8 10.' 
'1 .6 I '1 1.6 

Mar. Ma, I 

l800 

July I 

8 9.' 
e 1.2 
IS 8.8 

Oct. 

8 S.' 
6 6.2 
6 8.2 
6 10.0 

De<. ---------------
I 

7 2 .• 7 1.1 I 
7 ••• 7 1.4' ,"i:, 
7 ••• 7 1.' 7 •• 7 1.1 

7 •• 7 •• 7 1 .• 
7 '.0 7 ••• 7 ••• 7 ••• 
...... 1 7 •• 7 2.' 7 ••• ...... 7 ..1 7 ... 7 ••• ...... I 7 7 .• 7 ••• 7 '.7 7 ..1 

7 ••• ;".:61 7 • •• 7 • •• 7 ••• ,. 4.1 7 7 .• 
7 ?l '1 8.8 7 ••• 

, .... 

6 11.8 
8 9.0 
IS 8.2 

8 '.8 
'1 11.9 

Mar. ---
7 , .. 
7 , .. • ••• 

• , .. • .7 
8 10.0 

., 1.4 
8 10.2 
8 iii.' 6 9.6 
8 8.9 6 9.2 
6 10.2 6 10.6 T .0 

IS 7.9 6 9 .• 
8 0.2 8 10.6 

,. 8.0 

"'" Ma, July ------
7 ••• 7 '.1 7 7.7 • • •• • 1.' • • •• • 7 .• 

• ••• • • •• • .., • .1 

1898 

• •• 8 '.2 

De •• ---

• 7.1 

• 7.0 • '.7 • ... • • •• • ••• • • •• 

II 11.2 
., 8.8 

• .7 8 &.2 
8 4.1 
'1 11.0 

De<. ---

• ••• • ..7 

• ..7 

• •• • '.1 

____ I_M_a'_. _M_a_' ___ J_ul_' ___ Oe_t_. ___ De<_. __ M_Rr_. ___ M_._'_I_JuI_. ___ Oe_._. ___ De_ •• ___ M_R_'. ___ M_a_'_I_Ju_'_,_~ _De<_._ 

Jan ........ . 
Feb ........ . 
Mar ........ . 
Apr ........ . 
Ma' ....... . 
June ...... .. 
JuJ, ....... . 
AuK ........ . 
Sept. ...... . 
Oct ........ . 
Nov ........ . 
De< ....... .. 

Month 

8 8.0 
8 8.8 
8 6.t 8 0.7 

'''' 

1 11.8 8 1.0 
8 B.8 B t.8 

8 1.15 
8 t.1i 

8 .2 8 .2 8 .8 8 1.8 
7 10.0 '1 D.4 5 10.1 8 .t 
7 D.7 7 '1.6 '1 6.t 6 8.7 5 8.1 

7 1.8 ,. .0 a D.O 
G 10.8 0 11.8 6 D.8 

8 1.1 8 8.8 
& 10.9 8 .8 

o D.O 
8 7.1 

1896 

o 8.2 
o t.8 • •• 
• .7 

o 8.& 
o 6.7 
o 2.6 
o S.S 
IS 10.8 
6 S.I 

6 8.2 15 8.1 
6 5.8 & 7.0 

6 D.& 
5 10.8 
5 11.2 
6 8.5 
& S.8 

8 2.1 
5 11.6 
Ii 11.2 8 
6 7.2 & 
6 0.8 5 
6 t.2 6 

• • 

... 
••• ••• ••• ••• ••• 

____ .I __ .. _._'._~I~~~ Mar. ~I~I~~ Mar. !~I Jul, I~~ 

J.n ......... • ••• • '.1 • ..7 • ••• • ••• • • •• Pcb ......... t 10.8 t l1.t • •• • ..7 • 7.' • ••• 5 ••• • • •• • ••• Mar .•••••••• • ••• t 10.0 t 10.7 • ••• • ••• • • •• • '.5 • • •• • •. 0 
Apr ......... t 10.& t 10.8 • 1.' t 11.1 t 11.8 • •• • ••• • ••• • ••• Ma' ........ • ••• • '.7 • ••• • 7 .• • '.0 • ..0 • 7.' • '.7 • •. 1 • ••• June ........ • ••• • ••• • ••• • ••• • • •• IS 10.8 tIl.l t 11.2 
o1uI7 ........ • ••• • ••• • •. 0 • S •• • ••• • • •• t 10.t I 10.5 tIl.l 
Aul' ......... • '.1 • 7.1 • S .• • • •• t 11.1 • •• SePt. ....... • B .• • s .• • ••• • 1.' t 10.8 t 11.8 • ••• • '.B 
Oct. ........ • ••• • ••• • ••• • '.1 • • •• • ••• • I .• • ..1 • ••• • '.7 
NOT ......... • , .. t 10.8 • , .. • '.1 • ••• • '.7 • , .. • ••• • ••• Deo ......... t 11.0 t 11.8 t 10.0 • ••• • •• 1 • ••• • ••• • ••• 

• ATera~. or dally dodol price. 00 all tradlna da.,.. or each month; sources •• Indicated. for correapondlnl periods. 
In Table. II. III. and IV. When relUlar tradlna In one future conUnued. thl'OU8b leu than • fWl month ••• many •• three 
ml.alnl quotations have been auppUed by interpolation to obtain an .'Tense tor the month (Interpolation 00 basia or 
quotaUona tor adjaecnt tuture. assumlns constant spread). I n the early years. there was tradlnl In ID8Il7 delh'el7 month, 
not here represented. (see p. 145) • 

• Tnd.lnl continued. into Ootober 1890, but this tu.tun • "American Red." 1881-1803. ""Graded Red." frvm 1803. 
dropped. to minor Importance after' 1881. 
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TABLE I.-Continued 
B. e'AMBRICAN RED" AND "GRADED REo" WHEAT Ptrrl.JREs· (Continued) 

181l'T 18 .. 1800 
Month 

Mar. Mo. July Sept. Dec. Mar. Mo. July Sept. Dec. Mar. Mo. July Sept. Dec. ---------------------------------------------
Jan •.••.••.. • ••• • ••• • 8.' 7 U 7 '.1 811.8 • 6.8 Ii 10.6 6 '.0 
Feb ........• • ••• • U • ••• '110.7 7 ••• 7 '.1 • ••• • • •• • 7 .• 
Mar .•..•.••. • ... • ••• • ••• 7 10.1 7 •. 1 7 1.1 • •. 7 • •. 0 • • •• 6 ••• 6 ••• Apr •...•...• Ii 10.8 Ii 10.9 Ii 10.1 • ••• 7 11.2 7 •• • •. 7 • • •• • •. 8 
May .•....•. Ii 10.6 &' 10.8 • ••• 10 ••• '110.9 7 '.1 • ••• • 7.' 
Jun8 ......•. • ••• • •. 8 • 7.' 7 8.' • '.0 • 1.2 I) 11.2 • .8 
July ........ • ••• Ii 10.2 Ii 10.0 • 7.' Ii 10.8 6 7.9 6 7.' 510.8 Ii 11,7 
Aug ......... 7 I .• 611.9 • ••• • ••• ; ..... • '.7 Ii 11.' 
Sept ........ '1 11.0 7 7 .• 6 ••• • ... • ... • ••• D 11.8 
Oct .......•. 7 • •• 7 •. 1 • ••• Ii 10.6 • I.. • ••• • .8 
Nov ......... 7 ••• 7 ••• 7 •. 7 Ii 10.6 • 1.1 Ii 10 • .5 Ii 10.9 • •. 1 
Dec ......... 7 ••• 7 8.7 7 5.' S 9.$ 6 lUi Ii 10.1 Ii 10.1 

1000 1901 1902 
Month 

Mar. Mo. I July Sept. Dec. Mar. Mo. Jul. Sept. Dee. Mar. Mo. Jul. Sept.1II" Dec." ---------------------------------
Jan ••••....• • •. 6 6 ••• 8 1.1 • '.0 8 ••• 8 '.0 
Feb ......... Ii 10.0 6 ••• 6 ••• Ii 11.5 • .1 • •• • I .• 8 1.1 
Mar •.•...... • ..S 6 8.7 • •• • .S • I.' • •• • .1 
Apr •..•...•. 5 • •• 6 ••• D 10.1 Ii 10.' • .8 Ii 11.6 
May .••...•. • 8.' 5 8.' Ii 10.9 Ii 10.3 • •• 6 I .• 6 ••• JuDe ........ • l.7 • '.S 6 8 .• • ••• S 10.8 6 1.8 
July ........ • '.1 • 6.7 6 7.7 • '.1 
Aug ......... 6 •• 6 l.1 6 7.6 • ••• 6 11.6 Ii 10.' 
Sept ........ • I.' 6 S .• • 7.' 610.9 Ii 10.' 
Oct ......... • I .• S ••• • 7.' S 10."T 610.t 
Nov ......... 6 I.. 6 11,'1 610.9 S 11.6 • ••• 611.6 Ii 10.6 
Dec •..••.... 6 •• • ••• • '.7 • I.. • 1.1 8 '.7 • •• 

1003 1001 1006 
MODth 

Mar." MayC Julyc Sept.· Dec.' Mar. Mo. July Sept. Dee. Mnr. May July Sept. Dec. ------------------------------------------
JaD ••••••..• • ••• • 1.. 6 U • ••• 7 I.. 7 •• 7 •• Feb .•....... • 3 .• • 2.' • 7.' • ••• 7 •• 6 11.'" 8 n.'" 
Mar ......... • 1.6 6 1.1 • 7 •• 8 7 .• 8 ••• • •. 8 
Apr ......... • '.6 6 '.8 • •• 1 • ••• • ••• • 1.2 6 • •• May ........ 6 S .• 6 I .• 8 ••• • ••• 6 •. 7 
JuDe ........ 6 '.1 • U 6 S .• • '.0 6 10.1 6 8 .• • 7.7 
July ........ 6 S.S 6 S .• • 7.< 6 ••• • '.6 
Aug ......... • 6.' • ••• 7 • •• 7 8.' • 8.1 6 7.0 
Sept ........ • U • 6 .• 7 ... l ••• • 7.8 • ••• Oct ......... • 6.1 7 7 .• 7 6 .• 610.3 • ••• 610.9 
Nov ......... 6 ••• B 8.' 8 6.1 7 ••• 7 • •• 7 ••• 7 .1 611.0 7 •• Dec ......... • ... • ••• 7 ••• 7 2.7 611.6 610.1 

1008 100'1 I'" 
MODth 

Mar. Mo. Jul. Sept. Dec. Mar. M •• July· Sept. Dec. Mar. Mo. Jul. Sept. Dec. ------------------------------------------
JaD •........ 6 11.'" 6 ••• • ••• • 8.' 6 •• .,. 10.2 7 9.7 
Feb ..••...•• • ••• • 7 .• 6 7.8 6 •. 6 • •. 8 6 ... 7 1.8 7 ••• 7 • •• Mar ......... 6 •. 1 • • •• • •• 1 • ••• 7 •• 7 '.1 
Apr ......... 6 ••• • 7.' • 7 .• • ••• • 8 .• 7 •• T • •• 611.'" 
May ........ • 7.2 • ••• 610.6 e 11.9 7 ••• 7 • •• June ........ • 7.1 • U 6 7 .• 611.9 7 1.' 7 U 611.'" 6 11.0 
Jul' .......• • 7.1 • •. 7 • 1.2 7 '.1 T '.7 .,. &.8 7 ••• 7 U 
Aug ......... • ••• • '.8 7 5.7 T U 7 •. 1 7 '.8 7 6.' 
Sept ........ • 1 .• • 8.' 8 •• T • •• .,. 10.9 7 T.6 7 7 .• 
Oct •..•....• • ••• • '.1 8 6 .• • 6.' • •. 0 7 •. 1 7 ••• T 8.' 
Nov ......... • •. 6 • ••• 6 ... • '.6 • I.' • .0 7 8.8 T 8.' '110.9 
Dec ......... • •. 8 6 ••• .,. 11.t .,. 10.6 7 7.0 7 7.' .,. 11." 

-

If Including dub of 3d. per 112 lb •• on contracts explrlog as on ""American Red"" basls, here shown. hut hoth duty 
Aug. I, 1002--July 31, 1903. paid (see pp. 145. 148-49). 

• These and later futures. ellt-duty and basis "Grade An; -July 1.07 and later contracts, basis "new contrBctN 
.July. 1903 contracts 'Were traded. on "Grade AN basta a. well (see pp. 147-4.8). 
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TABLE I.-continued 
B. "AJOUUCo\N RBD" AND "GRAPBD RBo" WHBAT FUTt1RBS (Conllnu4!d) 

1009 1910 10" 
Montb 

____ 1_"_8_'. _"_8_, ___ Ju_'_'_I_S,_"_,. ___ D_oc_. ___ M_8_'·_I_"_8_'_I_J_U'_' ___ O_,,_._ De •• _"_8'_'_I_"_8_' ___ JuI_'_~ DeC. 

Jon ....... .. " 7.4 
., 11.4 
8 il.S 

., 4.6 •••••• ...... ...... 8 8.S 8 1.S ...... .•. ••• ...... ., 1.2 '1 1., ...... ...... . ... 0. 
Feb ........ . f 10.7 ., 11.8 ...... 8 1.7 ., 11.6 ., 10.6 ...... ...... 011.8 811.0 ••.••• ..".. • •.••. 
Mar ........ . 
Apr ....... .. 
Mo,. ....... . 
June ...... .. 
Jul,. ....... . 
Aug ........ . 
Sept ...... .. 
Oct ....... .. 
Nov ........ . 
Dec ....... .. 

Month 

7 1.t 
7 6.7 
1 8.2 
7 8.8 
1 10.5 

S 2.8 8 B.O 't 10.8 ...... 8 2.8 '1 11.2 ., 10.8 ...... •••••• 6 8.' 6 8.7 8 8.'1 ...... 
S g" 8 10.9 8 '.8 ...... ...... '7 8.8 '1 B.8 ., 7.0 ...... . .... , '0 8,S 6 8.4 6 
9 .2 9 .f 8 &.5 8 8." .... " 6 10.8 6 10.8 ., .1 ...... ...,.. 6 11.1 6 10.6 6 
...... 9 .5 8 6.0 8 '.& .. .... ...... 6 6.9 IS '1.7 •••••• ...... ...... 6 9.9 6 
. ..... 9 5.2 8 7.1 8 '.2 ...... ...... ., 1.8 7 a.s ., '.8 ...... .. .... 611.2 6 

'1 7.2 .••.•• 8 1.1 ., '1.6 ...... •.•••. ...... ., 6.S ., 7.8 ...... ...... .•••.• ., 
'1 0.' •••.•• 7 7.'1 7 6.2 '1 6.6 ...... ...... '1 4.' 'T 5.1 7 5.6 ...... ...... 7 
'1 7.7 ...... ...... 7 9.1 7 3.1 ...... • ..... '1 2.5 '1 8.0 7 6.4 1 5.1 ...... '1 

'.0 
8.8 
8.' 
O.G 
loS 
S.8 
G.2 

7 7.1 ...... ...... 7 11.8 1 .6 •.•.•• .. .... .•••.• 6 10.9 7 1.9 1 1.1 ...... . ... .. 
7 8.8 ...... I ...... 8 1.8 6 11.9 ! 1 .5 ...... ...... 6 9.8 T 8.4 '1 2.2 ...... .. .. .. 

1012 1918 10" 

6 10.1 
1 2.6 
7 6.2 
7 6.8 
1 2.5 
1 '.1 

_____ I __ M_"_'._II_"_8._'_ July ~~ MRr. I~ July !~I~ Mar. May Jul,. Oct. Dec. 

Jan ......... 7 7.017 6.0 7 6.t ...... ...... 1 6.8 7 8.017 2.1 ...... I ...... ., 2.4 1 1.8 ., 1.7 
Feb ......... 7 10.1 7 5.6 7 6.1 ...... ...... 7 5.8 1 8.6 '1 8.1 ...... I ...... ., 8.' 7 S.I 7 8.2 ...... • .... . 
Mar... ...... 8 1.8 7 7.4 7 B.l ...... ...... 1 6.8 1 8.6 I 1 2.8 1 2.1 ...... '1 S.O 1 S.O 7 2.8 ...... .. ... . 
Apr......... .. .... '111.1 7 9.8 7 1.1 ...... . ..... 1 6.917 6.0 1 8.8 ...... . ..... 7 1.8 7 2.1 7 .8 ..... . 
Ma,. ........ ...... 7 10.6 7 '1.9 7 8.8 ...... ...... 7 6.8 7 6.4 1 3.' ...... ...... ...... 1 3.6 7 1.1 .... .. 
June........ ...... .. .... 7 8.5 7 8.0 7 6.6 ...... .. .... 17 5.6 1 S.7 7 4.1 ...... .. .... 7 1.2 611.1 ..... . 
July........ ...... ...... 7 7.8 7 8.2 7 2.2 ...... ...... 7 6.' 1 S.' 7 3.9 ...... ...... ...... 8 11.1 7 .2 
AuK'"....... ...... ...... .. .... 7 6.7 't S.8 ...... ...... ...... 7 1.7 7 1.1 ...... ...... ...... ...... .. .. .. 
Sept. ....... ............ 7 8.0 7 4.8 ...... ...... ...... 1 1.8 1 1.1 ...... ...... ...... ...... .. ... . 
Oct ......... ., 7.1 ...... 7 10.0 7 8.8 7 .7 7 •• ...... ...... 8 11.5 ...... ...... ...... ...... .. .. .. 
Nov ......... 1 4.8 T 8.' ...... ...... 1 4.9 't 2.1 1 1.8 ...... ...... 7 .'1 ...... ...... ...... ...... .. .. .. 
Dee ••••••••• 7 S.. 7 B.1 •••••• •••••• 7 '.0 7 '.0 17 I.' ...... ....•. ...... ....•• . ..... I ...... ...... . .... . 

C. "GRADBDt
• WBBAT FUTURBS' 

.1 , . ., ,." 1923 
Month ____ +_"_._'._I~I~I~~ Mnr. ~i~1 Sept. I~ Mar. ~I July ~I~ 

Jan ............... 1...... ...... ...... . ..... 10 1.9 9 9.71...... .. .... II ...... 9 9.2 D S.9 ...... .. .... i ..... . 
Mar......... . ..... I' 11 '1.1 ...... 9 0.8 9 7.5 ..... . 
Feb......... ...... 1110.2 11 4.4 ...... ...... 9 8.1 I) 7.8 ...... 1 

Apr. ........ ...... ...... ...... 11 5.8
1

11 6.8 ...... 1 10 1.8 9 11.7 ...... • ... .. 
May .............. 1 · .... ·Il! 8.T 11 8.B.ll 1.8 11 2.1 910.6 I) 8.1 .... .. 
JuDe........ . ..... 141.1 ...... 110 '1.8'10 '.8 I' I) '1.0 9'.21 .. · .. · 
Jul,..4...... . ..... 1· l' 2.5 ...... 1010.5 10 '.9 I ...... .. .... 9 '1.9 810.8 8 9.8 
AUK......... ...... 1811.8 ...... ,...... 9 1.1 9 4.8 ...... ...... 8 6.8 8 6.S 
Sept. ....... 18 8.2 IS 9.8 ...... I 9 '1.8 9 2.4 ...... ...... 8 9.0 8 8.9 
Od ......... 11 .0 11 1.1 9 1.0 9 ,.5

1 
9 9.9 8 '1.6 I ...... 8 9.9 i 8 8.1 

Nov ......... 10 .1! 10 S.O 0 9.8 1

1 

9 0.8 10 '.8 8 8.1 I ...... .. .... ~ 810.8 
Dec ......... 10 1.0 I 911.1 9 8.1 i 10 6.3 8 8.S 8 0.8 ...... 18 11.8 

10" 1926 , ... 
Month 

Mar. I~I July I~~ Mar. I~i July I~I~~~I~~~ --·1-=::':" • I 
JaB. ........ 0 I.S 810.8 8 9.9 ...... ...... 1" 8.0 14 .0 I ...... ...... ...... 12 2.5 11 11.7 11 9.' ...... • ..... 
Feb ......... 9 1i.6 D .1 811.4 14 6.2 14 B.S 18 9.8 11 T." 11 &..9 11 '.8 
Mar......... II S.1i 811.7 8 10.9 810.0 18 2.8 1111.8 10 8.8 1010.1 1010.0 
Apr......... 8 10.0 8 10.8 8 10.8 11 8.S III 8.1 11 8.0 11 6.0 
Mil' ........ 9 1.8 I) 1.0 9 .1 It •• 9 111 'A, 11 7.1 11 D.t 11 &.S 
June........ 0 0.8 D 5.D 11 9.7 11 2.8 11 6.7 
_........ roLoro7~ 11 UroLSro,.G 11M 
AuK'......... 10 lU~ 10 11.8 11 8.2 10 8.5 
Sept. ....... 11 '.6 11 a.s 11 •.• 10 8.8 10 S.'1 
Oat. ........ 12 8.8 11 T.' 9 11.11 ...... 10 7.1 10 .8 
Nov ......... 11 D.II 11 8.0 10 9.8110 8.8 11 1.7 
Dec ......... 18 2.1 18 1.0 IS 5.8 11 •• 11 9.T 

10 8.1 10 
10 11.8 10 
1010.1 10 
10 8.7 10 

'.0 .. , 
8.8 
U 

10 8.' 
10 '1.1 
10 7.0 
10 D.9 10 
10 D.I 10 
10 10.' 10 
n 10.1 11 

11 
11 

8.8 
7.' 
7.8 
G.' 
8.1 
1.8 

, The Lt,,~rpool tuture deservrd. tfochntcnlly to be mUrd. 
mel"tl), • uGroded" rather than a uGmdll!d. Redll wbeat tu­
ture from 1910, whell AustraUan wheat was made tender­
able on tuture. contract.. Tholl term "red" was not dropped 

from the designation. nor weft tenders of AustraUan , .. heat 
large enouBb to make the older desllP18tlon inappropriate 10. 
tact. until after 1914 (see tfoltt. p. 148. and note « to tabu­
laUoD. p. t«). 



156 WHEAT FUTURES PRICES AND TRADING AT LIVERPOOL SINCE 1886 

TABLE I.-Concluded 
C. UGBADBD" WHBAT FuTtrass (Continued) 

192"1 1928 1929 
Month 

Mar. May July Oet. Dec. Mar. May July Oet. Dec. Mar. May July Oct. Dec. 
---1---------- --I-----"-+----'--I---I-'--'-~--I----=--------
Jan .•...•.•• 
Feb ..•••...• 
Mar •••••.•.• 
Apr •••.••••• 
May ••.••.•• 
June .•.....• 
July ••..•..• 
Aug ••••••••• 
Sept .......• 
Oct ........ . 
Nov ...•.•.•• 
Dec ..••...•• 

Month 

10 5.1 
10 5,9 
10 7.6 

10 10.9 
11 .6 
10 6 .... 
10 4.2 
10 3.6 
10 S.4 

10 1,9 
10 8.0 
10 S.3 
10 5.0 
11 .9 

10 11.0 
10 4.8 
10 S.O 
10 2.5 
10 2.0 

]0 2.1 
10 S.' 
10 2.8 ..... . 
10 S., 10 
1011.8 10 
11 2.7 11 
11 .9 11 

1930 

11 
I. I. 

•• 7 .• 
I .• 

•• 1.< • •• ••• 

1011.1 
10 11.9 
11 1.6 
10 6.6 
10 t.t 
10 3.6 
10 4.6 

10 3.0 
911.8 

10 2.5 

9 3.2 
9 2.2 
9 ".1 
9 ".0 
9 1.8 

10 2.6 
10 1.0 
10 4-.6 
10 9.4-
10 S.8 

9 '.3 
9 4..2 
9 2.6 

10 2.'7 
10 2.0 
10 6.2 
11 •• 
1011.9 
10 2.8 
9 8.7 

9 B.8 

1931 

n 1.2 
11 2.8 ...... 
10 1.7 10 ••• ••• 1.7 
10 1.1 10 
9 .4. 9 
810.6 9 

• • • 
•• ••• 3 .• 

•• 

9 1.8 
I) 2.2 
811.1 

10 6.S 
10 3.5 
910.6 
9 ".8 
9 8.0 

9 2.8 
9 4.7 
9 2.0 
8 8.1 
710.4 

10 8.'1 
10 1.9 
9 1.9 
910.2 

9 4.8 
9 7.8 
g 4,9 

• •• S 1.8 
., 11.7 
g '1.6 

910.6 

9 8.6 
8 4.9 
8 S.4 
9 lUI 
910,9 
9 6.1 
811.7 

8 &.8 
10 1.15 
10 2.8 
910.0 
9 4.1 
8 9.0 
9 1.7 

Mar. I May I July I Oct. Dec. Mar. May July Oct. Dee. Mar. May. July Oct. Dee. 
--·1--1-·-·------------
Jan ......... 9 2.1 9 5.6 9 6.'1 ...... ... 2.6 4 S.2 " 4.8 6 2.'1 6 6.2 6 '1.1 
Feb ......... 8 1.486.681.8 ............ 44.44 '.'146.2. 8.S ...... 64.96 '1.6610.1 ........... . 
Mar ......... '1 4.6 1 7.2 1 9.0 ...... ...... 4. 1.5 I 4 2.9 4 " .... 4: 6.6 ...... 5 2.'2 6 4.2 6 6.6 6 9.0 

6 ".4 
5 1.' 
• .3 
, 11.7 
6 6.4 
6 1.2 
6 4.' 

Apr......... ...... '110.3 8 .1 8 2.'1 ...... .. .... i" '.6 4 6.1 , 8.2 ...... ...... 5 1.8 5 4.5 
May .............. 7 9.2 '110.2 711.6 ...... .. .... I' 4 5.9 4 6.S "'1.4 ...... .. .... 5 3.6 6 5." 
June........ ...... ...... 7 6." 7 7.'1 7 9.1 ...... ...... 4 2.8 4 '.8 4 6.5 ...... ...... 410.8 

6 8.9 
6 1.6 
6 1.2 
6 5.'1 
6 6.9 
6 '.0 
5 1.9 
.. to.8· 

July........ ...... .. .... 7 .9 7 2.8 '1 4.4 ...... .. .... 811.1 , 2.2 ... 4.2 ...... .. ...... 10.2 
Aug ......... 7 6.1 ...... ...... 7 8.8 7 4.1 4. 2.0 ...... ...... 810.4 4 .S 5 7.s ...... .. .. .. 
Sept ........ 6 7.2 ...... """ 6 6.2 6 6.2 4 '.5 4: 6.7 ...... 811.0 " 1.6 6 7.6 ...... . .... . 
Oct. ........ 5 9.5 6 n.l ...... 6 9.8 5 9.2 6 .8 I) 2.9 ...... 4 7.8 410.1 6 S.l ...... .. .. .. 
Nov ......... 6 S.8: 6 5.0, ...... ...... 5 2.7 5 10.1 6 1.2 ...... ...... I) 6.8 411.3 ...... ...... • ... .. 
Dec ......... 4 8.8 i' 10.4 I ...... . ..... I ...... 5 6.2 5 8.8 ...... .. .... 6 2.4 4 7.3 ,n.o ...... . ... .. 

Month 

Jan ........ . 
Feb ... : ... .. 
Mar ........ . 
Apr ........ . 
May ..•••••• 
June ...... .. 
July •.•.•.•• 
Aug ....... .. 
Sept ....... . 
Oct •.••.•••• 
Nov" ....... 
Dec ••..•.••• 

.Jan ....... .. 
Feb ........ . 
Mar ........ . 
Apr ........ . 
)day ..••.••• 
June ...... .. 
July ...•.••• 
Aug ....... .. 
Sept •.•....• 
Oct ••.••.••• 
Nov ........ . 
Dec ....... .. 

1933 

Mor. May' 1 July I Oct. 

... 6.2 '10.6 '11.6 ...... 
, 2.5 , 1.8 4 9.2, 
4 2.1 ... 7.8 ... 9.' I 4 11.8 

...... i 6 ." 6 1.8 5 8.9 

...... ... 8.0 "10.1

1

! I) .4 

fT~ I :::::: : ~:~ : t: ...... I' 3.1 
5 4.2 5 6.1 ...... i' 11.6 
, 9.81 4 11.8 .. · .. ·1 4 5.3 
4. 8.6 4 10.0 
... 4..4 4 6.0 4 7.8 ...... 

6 &.6 • •• • •• 
6 4.2 • •• 6 1.2 

1936 

6 2.1 

1984 1035 

~ ~I-I-I-I~ ~ - - - ~ 

~I~~I== 411.0 ~::;== 
...... ... 2.0 4 8.8 4 5.5 ...... ...... • 8.0 .11.2 6 1.4 ...... . .... . 
....•. 42.0

1

48.8' 6.8' 1.8 .. " ... 10.15 .752.76 •. 8 .... .. 
...... .. .... 4 2.6 4 4.9 ".1 ...... .. .... 6 5.1 6 7.6 5 9 .• 
5 0.4 ...... 4 4.0 4 5.9 4 8.4 4 9.7 .. ,," I) 2.'1 6 '.1 6 6.6 6 '1.'1 
6 6.9 ...... ...... , 8.8 5 .0 6 2.1 5 3.9 ...... 5 S.6 I) 8.9 6 '.1 
611.6 5 7.2 ...... 4 11.9 6 S.l 5 6.4 6 .1 ...... 'n.9 I) .2 411.9 
6 6.1 6 8.'1 ...... ...... 6 10.8 6 1.6 6 S.2 ...... ...... 5 4.. 6 3.' 
6 2.0 5 11.8 6 1.2 6 6.9 6 9.1 6 10.5 ... ~.. ...... 6 2.6 • .S 
• 7.0 6 6.6 5 1.S ...... 14 11.41

1 
6 2.1 6 1.S ...... ...... 6 9.1 6 6.0 

4 6.S 5 2.6 6 4.S ...... 4 10.2 0 9.4 5 9.1 ...... ...... 6 .8 
, 1.6 5 1.1 5 8.S 5 4.8 ...... 4 8.9 6 .8 I 6 .f. ...... .. .... 6 8.0 

8 7.2 
8 6.9 

• •• 

1937 

'I 7.4 1 
7 6.S 7 
7 .1 7 

7.1 

••• •• •• 1 

1933 

6 1.8 
6 10.6 

6 4.2 
6 2.1 
6 2.9 
o 2.' 
6 11.0 
6 9.1 
8 8.0 

6 10.8 ...... 
5 9.3 6 8.7 

••• '.3 
7 .• 
8.1 

8 7.& 
8 1.6 
9 2.9 
9 8.8 
• 6.1 

8 1.6 
8 8.6 
9 4.4 
9 1.6 
9 4.8 
8 0.2 
9 7.8. 

8 11.8 
8 9.4 
8 6.6 ...... 
9 6.2 9 

• • ••• 

7 7.2 
'1 6.0 
6 11.0 
6 8.& 
6 4.1 
6 4.0 
6 6.8 

6 6.8 
6 1.9 
5 9.9 
5 8.6 
6 4.' 
6 1.8 
4 10.8 

5 9.1 
6 1.0 
I) 1.9 
" 11.4 
, 8.0 

6 11.4 
7 S .• 
., 9.2 
1 8.1 
8 1.8 

1 8.0 
8 6.' 

6 7.3 8 
7 5.1 1 
7 8.2 1 
8 6.1 8 

• • •• 4.' 

8 '.S 
8 .... 7 ....•. 
8 8,8 8 
1 9.8 7 
, 6.8 7 

3.3 

••• •• 1 

8 5.9 8 
8 9.1 8 
8 10.0 8 

• 7 

••• •. 4 

••• 7 .• 

•• 7 .• 

• •• , 10.' 
• 7.8 

• May 1933 and later contracts. basis duty. it any. pnid by seller; quotations on March 1933 contracts available also on 
tllll ballil (see pp. 177-78). 



TABLB II.-PRICES OP CALIFORNIAN WHEAT FUTURES AND INTBR-OPTJON SPRBADS AT LIVBRPOOL, WEEKLY, 1886-1891· 

PrI_ ........ PrI_ ........ 
W .. , Woo, 
.. dIDo Jlar.- II~- ,Jul,- Oe'~ Doo.- adID. I Mar.- May- oJulJ"- Ot't.- Doo.-

"ar. ... , lal, Oet. Dee. II., J , OeL Dee. ...... liar. II., lal, OeL Doo. II., oJuJ, Oet. -. Mar • .... 188T 
I ... •.... Jan. 8 .... 7 10.6 • .1 +1.& 

H •••• 1& .... 7 • •• 7 10.6 +1.6 
D .••. 22 .... 7 8.8 7 10.0 +1.S ., .... 19 •••• 7 8.' 7 ••• +1.1 

Po •• 0 .... Peb. 5 .••• 7 ..7 7 8.' 7 , .. +1.7 -1.0 
1 •.••• H ..•• , • •• 7 7.8 7 , .. +1.7 + .• 
ID .... w ..•. , 7.2 , 7 .• 7 • •• + .• + .• 
17 .... 26 .... 7 7 .• , ••• , • •• +1.4. -1.5 

Mar. 0 •••• liar. 5 .••. 7 f.I 7 • •• 7 ••• +1.8 .0 
U .... 12 .... , • •• , l1." 7 l1.7 +1.0 + .B 
to .... 10 •••• 7 • •• 7 11.0 • .B +2.2 +1.8 
17 .... 28 .... 7 • •• , 11.8 • •• +1.7 +1.1 

Apr • ..... Apr. I .... 7 11.4. , 11.8 + .• 
10 •••• 0 .... 7 11.7 8 1.' +1.& 
17 •••• 18 •••• , 11.8 B I .• +1.1 
III .... !S .... , 11.6 • .S + .7 II., 1 .... 80 .... • •• • I .• +1.0 
8 .... , 1.8 , ••• + .• II., 7 .... • 1.7 B .., +1.0 

16 .... 7 ••• 7 ••• •• 1 ...... B 2 •• 8 • •• + .8 
II ..•• 7 I.' 7 1 •• -1.6 21 .... 8 1.' 8 S .• +1.8 ., .... 7 2.2 , •• -1.4 28 •••• B ... • • •• +1.2 

I .... Ii •••• a 11 .. 1 Juna .. .... • 1.8 
11 .... • ••• • 11." +1.0 11 .... • 1 .• 
10 .... • ••• • 10.8 +2.0 18 .... , 11.8 
to .... • '.1 • • •• +1.8 ...... 8 .0 ./ .... 

Jul, 8 .... • ••• • '.1 +2.8 JaI, 2 .... 7 11.0 
to .... • ••• • B .• • •. 7 +2.4- + .• 9 •••• 7 ••• 7 B .• +1.6 
17 .... • 7 •• • D.' • 10.8 +2.' + .• 18 .... 7 • •• 7 ••• +1.5 
If .... • 7.D • 10.2 o 11.0 +2.8 + .• 28 .... 7 • •• 7 ••• +1.8 
81 .... • 7.' • ..B o 10.2 +1.9 + .• 80 .... 7 1.B 7 ••• +1.9 

AuI'. T .... • • •• 4 10.8 +1.6 Aug. e .... 7 •• 7 • •• 1 ...... • ••• 6 11.0 +1.1 18 .... • 11.0 
11 .... • l1.7 7 •• + .• 20 •••• • ••• •.... 7 I.' 7 '.7 +1.6 27 .... • ••• Sept. ...... 7 •• 7 1.' +1.8 "pL 8 .... • '.8 • • •• +8.8 
11 .... 7 •• 7 ••• +1.0 10 .... • 1.7 • I .• +1.9 
18 .... • 10.9 7 •• +1.9 17 .... • • 7 • '.7 +2.0 
16 .••• • 10.6 7 •• +1.8 2of .... • •• • • •• +11.1 

Od. 2 .... • D .• o 11.0 +1.4- Oct. 1 .... • ... • '.0 +2.& 
9 .... • •. 1 o 10.& +1." 8 .•.. • '.0 • '.7 +1.8 

10 .... • ••• • 10." +1.2 15 .... • •. 0 • B.' • ••• +1.! 
18 .... • 10." CI 11.e +1.! 22 .... • ... • • •• Ii ••• +1., ., .... o 10.9 o 11.e + .7 20 .... • ••• • ••• • • •• +1.2 

!fOY. 6 .... 7 l.l 6 11.2 +1.1i1 Nov. 5 .... • 7.' • •• 1 +1.7 
18 .... 7 I.B 6 11.8 +1.& 12 .... • ••• • • •• +2." 
to .... 7 I.. 7 .B +1.0 10 ..•• • 11.0 • D.' +1.11 
1'1 .... 7 ••• 7 I.' + .• 28 •••• 7 •• • D.' +2.' 

Dee. ...... 7 ••• 7 B.' +1.4 -. 8 .... 7 •• • 10.0 +2.0 
11 .... 7 ••• 7 7.0 7 •• 2 + .• +1.4 10 .... 7 .B 7 1.B • 10.0 +1.0 +2.8 
18 .... 7 ••• 7 D.7 7 7 •• + .• +1.8 17 .... • 11.7 7 •• • D.l + .• +2.6 
26 •••• 7 ••• 7 D.7 7 7 .• +1.1 +1.0 2f .... • n.8 7 I .• 0 D.' +1.1 +2.' 
81 .... 7 11.0 7 11.8 7 D.l + .• +1.8 81 .... 7 '.8 7 8 •• 7 •• +1.5 +1.1 

~ .. • Weeki, averu,c' of dan, clo.ln, price. In .hlllln,. and pence per 100 lb • .; Ma, 7. 1880 throulh 1888, from Chlc:alo Dtdlu Trade Bulldln; and thereafter. from BroomhaU' • 
'" ... Corn Trade NC"w •• Trudln, to the CaUfornlnn future. continued Into October 1896. but dropped. to minor Importance ,OOD after Introd.ucUon ot the American Red Wheat futUl'e - tn Augu.t 1891 (pp. 143-0&4). 



TABLE II.--Continlled ... 
'" co PrI ... Spreads Prices Spreads 

Week W ... en""'. Mor.- May- Ju1,- Oct.- Dec. endln. 
I 

Mar. May July- Oct. D ... 
Mar. M., July OeL Dec. May July Oct. D ... Mar. Mar. MBY July Oct. Dec. MBY July Oct. D",. Mar. ------------------------ --------- ---------------

1888 1880 
10.81 Jan. T .•.. 7 1.7 7 2.9 +1.2 Jan. ti. ... 7 10.2 7 . ..... + •• 

14-...• 7 .4 7 2.0 +1.6 12 .... 7 10.6 7 11.1 +.5 
21 ..•. • 11.8 7 1.. +1.8 ]9 .... 7 9.2 7 9.7 +.5 
28 .... G 10.a 7 .2 +1,9 26 .... 7 7.9 7 8.1 7 8.S +.2 + .2 

Feb. 4 .... • 9.5 B 11.2 +1.1 Feb, 2 .... 7 7.7 7 7.7 7 7.8 .0 + .1 
11 .... • 8.7 6 10.8 +1.6 g .... 7 8.5 7 8.f 7 8.4 -.1 .0 
18 .... 6 g.O I • 9.5 + .5 16 .... 7 0.7 7 9.S 7 8.9 -.f - .4 
25 •••• 6 9.0 6 10.6 +1.6 28 .... 7 9.2 7 8.0 7 8.2 -.S - .7 

Mal. S .... 6 8.7 6 10.2 6 10.' +1.& +.2 Maf. 2 .... 7 g.O 7 0.0 7 g.O .0 - .g 
10 .... 6 8.7 6 9.9 I 6 10.2 +1.2 +.3 9 .... 7 9.2 7 8.7 7 7.5 -.p -1.2 
17 .... 6 8.1 6 9.4 6 9.6 +1.8 +.2 16 .... 7 7.6 7 7.4 7 6.2 -.2 -1.2 
21 .... • 7.9 • g.O 6 9.2 +1.1 +.2 28 .... 7 G.' 7 6.8 7 6.1 -.1 - .7 
31 •••. 6 7.5 • 8.8 6 8.6 . . . . .. I +1.3 -.2 SO .... 7 5.8 7 5.7 7 6.S -.1 - .4 

Apr. 7 .... • 7.6 • 7.8 ...... +.3 Apr. 6 .... 7 S.9 7 3.6 - ., 
14 .... • 8.f 0 8.6 +.1 18 .... 7 1.. 7 1.S - .S 
21 ...• • 9.2 • 9.6 o • • • •• I +.3 20 .... 7 1 •• 7 1.4 - .2 
28 .... 6 9.S 6 9 .• +.6 27 .... 7 •• 7 •• 7 .f - .2 -.2 

May 5 .... 6 9.8 6 10.0 +.2 May t .... 7 1.2 7 .0 7 .7 - .3 -.2 
12 .•.. 6 0.4 6 9.7 6 11.0 +.8 +1.3 11 .... 7 ., 7 .2 7 •• - .2 .0 
19 .... • 10.8 6 11.5 7 1.0 +.7 +1.5 18 .... 6 11.8 6 11.7 6 11.6 - .1 -.1 
26 .••• 6 10.f 6 10.8 7 .8 +., +1.5' !Ii. .. . 6 9.4 6 D.6 • 9.f + .1 -.1 

Ion. 2 ..•. .... ;. ....... June 1 .... • 9.7 6 9.7 • 10.0 .0 + .8 
g .... 0 9.0 0 10.2 +1.2 8 .... 6 9 •• • 9.S • 9.7 -.1 + .2 

16 .... 0 ... • 9.0 +1.5 15 .... 6 •• 7 6 9 .• 6 9 .• -.1 + .2 
23 .... 6 7 •• 6 9.0 +1.f 22 .... 6 10.2 6 10.2 • 10.2 .0 .D 
80 .... 6 7.1 0 •. 8 +1.7 29 .... 6 11.f 0 11.f • 11.8 .0 - .1 

.Tuty 7 .••• 6 8.S • 9.7 • 10.f +1.f + .7 July G .... T .S 7 .4 7 .8 +.1 - .1 
If .... 6 8.8 6 •• 7 • 10.6 + .g + .8 18 .... 7 2.S 7 2.6 7 '.8 +.S - .8 
21 •••. 6 9.1 6 10.8 • 11.8 +1.'1 + .6 20 .... 7 1.9 7 1.9 7 1 .• .0 - .8 
28 .... 8 10.2 • 11.6 7 . 2 +1.f + .• 27 .... 7 8 .• 7 3 .• 7 8.7 +.2 -.1 

AuI'. f .... 7 2.0 7 8.0 +1.0 Aug. s .... 7 2.0 7 2.1 + .1 
11 ... . 7 S.f 7 4.6 +1.2 10 .... 7 2.6 7 2.7 + .1 
18 .... 7 6.4 7 6.2 + .8 1'1 ••• . 7 2.0 7 '.0 .0 
25 .... 7 11.1 7 11.5 + .f 24 .... 7 1.8 7 1.8 .0 

Sept. 1 .... 8 '.0 8 2.f + .f 81 .... 7 .8 7 .f - .f 
8 .... 8 ! .• 8 8.1 + .7 Sept. 7 .... 7 .7 6 1I.S - .9 

15 .... 8 .9 8 1.2 + .8 14 .... 7 .6 6 11.8 -1.0 
22 .... 7 10 .• 7 10.' + .0 tt .... 7 1.6 7 .6 -1.1 
29 .... 7 11.2 8 .0 + .8 28 .... 7 S.1 7 2.8 - .8 

Oct. •.... 8 2 •• 8 '.7 +1.8 Oct. 6 .... 7 1 •• 7 S .• 7 s.o - .9 -1.1 
18 .... 8 6 .• • 6.8 + .• 12 .... 7 8.0 7 '.8 7 4 .• - .8 -1.0 
20 .... 8 '.6 • 6.1 + .6 19 .... 7 2.2 7 4.2 7 8.0 -1.2 - .8 
'J/l .... • ... 8 f .• + .6 26 .... 7 1.1 7 2.9 7 1.7 -1.2 - .. 

Nov. 8 .... 8 6.f Nov. 2 .... 7 1.8 7 2.0 - .7 
10 .... 8 6.f • 6 .• + .8 9 .... 7 1.2 7 1.D - .7 
1'1 .... 8 6.0 8 4.8 + .8 16 .... 7 1.4 7 1.8 - .. 
SU .... 8 8.8 8 ..0 + .8 23 .... 7 1.7 7 1.6 7 2.4 -.2 - .7 

D ... 1 .... 8 1.8 8 1.2 + •• 80 .... 7 1.8 7 1.4 7 2.9 -.4 -1.1 
8 .... 8 .1 7 11.8 + .8 Dec. '1 .... 7 2.S 7 1.8 7 s.g -.6 -1.6 

16 .... 8 .8 7 11.2 +1.6 14-.... 7 1.7 7 1.2 7 ..2 -.6 -1.5 
22 .... 7 11.8 7 11.0 + .8 21 .... 7 2.1 7 1.5 7 8.f -.6 -l.S 
20 .... T 9.8 7 9 •• .0 28 .... 7 '.6 7 1.8 7 4.0 -.8 -1.4 

• No quotation. available tor week ending June 2. 1888. 



TABLE II.--Concluded 

PrI ... . .".. .. PrI.,.. 8preada w ... W ... 
.. dins Mar.- May- July- Od.- . "". .. dlns I Mar. M.y- July Oct.- .,.. . 

liar. H •• 101. OeL "". .... July Oet. "" . Mar. Mar. .... July OeL "". .... July Oet. "". Mar. 
,--------._--.... 1801 

J ... 4 •••• 7 S .• 7 '.t - .. JaD. 8 .••• 7 8 .• 7 8.8 - .. 
11 .••• 7 ••• 7 I.a - .. 10 •••• 7 ••• 7 ••• - .. 
18 •••• 7 S .• 7 t.' - .. 17 .••• 7 ..- 7 8._ 7 7.7 -1.0 - .. 
25 •••• 7 ••• 7 • •• 7 1.' - .. - .. 24 .••• 7 '.1 7 7.7 7 ••• -I.'" -1.1 

Feb. 1 .... 7 2.1 7 1.' 7 ... - .7 •• S1. ••• 7 10.1 7 ••• 7 7.2 -1.6 -1.4 
8 .••• 7 2.' 7 ..- 7 1.' -.' -.' Peb. 7 •••• 7 '.7 7 ••• 7 7 .• -l.S -1., 

16.. •• 7 ••• 7 1.. 7 1 .• -1.0 -.' If .... 7 S.' 7 8._ T 7.1 -.S -1.' •.... 7 ••• 7 I .• 7 1.' -1.3 -.' 21 •••• 7 S.8 7 S.' 7 7.7 - .. -1.5 
lI.r. 1 •.•• T '.7 7 ... 7 1.' 7 1.1 -1.1 -.S - .. 28 •••• 7 10.3 7 10.8 T S .• •• -l.S 

8 .••• 7 ••• 7 1.7 7 1.' 7 1.' -1.2 -.' •• Mar. 7 ••.. 7 11.1 8 ••• 7 10.9 + •• -1.1 
1& •••• 7 '.5 7 1.' 7 I.. 7 1.1 -1.1 -.' + .1 It .... • '.1 8 S.7 8 '.7 + •• -1.0 
'!f .... 7 ••• 7 1.' 7 1.1 7 1 .• -1.0 -.' + .S 1!1 •••• 8 ••• 8 S .• 8 1.7 -1.1 -1.6 
S .... 7 1.' 7 . - 7 •• 7 .8 - .. -.' + .• 28 .••• 8 '.8 8 ••• 8 '.S - .. -1.8 ... ,. .. 

A .... 5 .... S 11.1 • 10.8 • 11.1 -.S + .• Apr. f ••.• 8 ••• 8 5.2 • ••• -1.4 - .. 
U .••• • 11.7 • 11." 7 •• -.S + .• 11.. o. • 7.' • .. - • 5 .• - .. - .. 
tilt •••• 7 1.' 7 1.8 7 1 .• -.1 + •• 18 •••. • •• 0 • 7.2 • .. - - .8 - .7 
15 .••• 7 ... 7 1.' 7 I.' •• + .8 25 •••• 8 10.4 8 10.8 • 10.6 + •• - .1 

H •• 8 •••• T 1.' 7 2.8 7 8.' 7 8.' + .• + . 7 •• .... 2 •••• 8 •. 7 8 7.8 8 ... + •• - .1 
to •••• 7 '.7 7 ••• 7 • •• 7 • •• +.7 +1.0 - .. 9 •••• 8 -.. 8 5.' 8 ••• •• + .1 
17 •••• 7 ••• , ••• , ••• 7 '.8 + .• +1.0 -.' 16." . 8 ••• 8 • •• 8 •. 6 + .• + •• It .... , 1 .• , 1.8 , ••• 7 '.1 + .• +1.2 + .1 28 •••• 8 ••• 8 ..8 • , .. + .• + .8 
81 •••• , 1._ , 1.' 7 ••• , • •• -.' +1.2 + .• 80 .••• 8 ••• 8 •. 8 8 7.7 + .• + •• 

J ... 7 •••• , 1.6 T ••• , '.8 +1.1 + .• June 6 ..•• 8 -.. 8 7.' +1.6 
14 •••• , 1 .• 7 .. - 7 • •• +1.5 + .- 18 .•.• 8 6.1 8 ••• +1.5 
21 •••• , •• , ••• , '.6 +1.8 + .8 20 •••• 8 ••• 8 ••• +1.8 
28 •••• , •• 7 ••• 7 • •• +2.0 + •• 2'1 .... 8 ••• 8 ..S +2.8 

Jul. 5 .... , 1.1 , S.' , '.S +2.1 + .1 JulJ' 4 .... 7 10.8 8 •• +1.7 
11 •••• 7 '.8 7 '.5 , ••• +1.7 + •• 11 .... , 11.5 S 1 .• +2.1 
10 .••. , ••• 7 '.S , ••• +1., + .S 18 .... 7 11.2 8 .1 +1.0 
21 •••• 7 ... , -.- , 5.8 +1.4 + .S 26 .... , 11.5 8 •• +1.4 

AuI'. 2 .... , ..1 7 ••• + .S Aug. 1. ... 8 S .• 8 ••• 8 • •• + .• - .. 
0 .... , ••• , • •• + •• 8 .... 8 ••• 8 ••• •• lS .... T , .. , 8.' + .S 15 .... 8 ••• 8 • •• - .. 

28 .... , ••• 7 ••• + •• 22 .... • .S • 1.' + .• 
80 •••• , '.8 , 10.7 + .• 20 .... • 1.' • 1.. + .-Sept. 6 .... 7 •. 8 , '.7 . ..... 1-:::::: + .• Sept. 5 .... • • • • .8 + .• 
11 .... , • •• , •. 1 +1.8 12 .•.. 8 ... 8 • •• + ., 
flO .... , • •• 7 _.7 +1.5 19 .... 8 8.' 8 0.' +1.0 
27 .... 7 '.8 , -.. +1.5 26 .... 8 ••• 8 10.8 +1.1 

Ocl. ...... 7 -.. 7 2.8 7 • •• +1.8 Oct. 8 .... 8 8.' 8 7.' 8 8 .• + .8 + •• 11 .••• 7 ••• , ••• , • •• T ••• •• +1.4 + •• 10 .... 8 '.8 8 8 .• 8 10.0 +2.0 - .. 
18 .... 7 , .. 7 ••• , • •• 7 , .. - .1 +1.4 -.' 17 .... 8 11.1 8 •. S 8 10.6 +1.3 + .-25 .•.• , •. 7 , ••• 7 ..8 7 , .. - .. + •• - .8 " .... S '.S 8 8.' 8 ••• + .-

-- .1 
No .... 1. ••• , 7._ 7 , .. 7 7.8 - .. - .. 81. ... 8 '.8 8 •. 0 S ••• + .5 + •• 8 .... , '.8 , , .. , 8.' - .. - .. Nov. 7 .... 8 11.2 8 11.0 + .• 

15 .... , 7.1 , ••• , , .. - .. - .S 14 .... • ••• • ... + •• 22 .... , -., T _.1 , ••• - .. - .- 21 .... • 1.2 • •• +1.0 
to .... , ••• , _.1 , •. 1 - .. - .. 28 .... • .- 8 11.5 +1.0 "". 6 .... , ••• , • •• 7 ••• - .S + .1 "". G .... 8 n.8 8 '.7 +1.6 
18 .... 7 ••• , ••• 7 • •• - .. + •• 12 •••• S 11.5 8 11.5 8 '.8 .0 +1.7 
to .... , 7.' , 7.' , ..8 - .. + •• 10 .... 8 .. - 8 ••• , '.S - .. + •• .. 2'1 .... , ,., 7 , .. , , .. - .. + .S 20 .... 8 ••• • '.1 8 8 .• + .1 + •• en 

'" 



TABLE III~PBJCBS OF "AMERICAN REO" AND "GIW>l!D REO" WHl!AT FVTVRBS AND INTl!R-OI'TION SPRl!ADS AT LIVI!RPOOL, Wl!l!KLY, 1891-1914* ... 
'" Prices 81Jreads Prleea Spreads Q 

Woek W .. k 
eudiDg Mar.- May- Juty- <kt.- !leo.- ending Mor.- May- July Oct. Dec. 

Mar. Ma. luly 0 ... !leo. Mo. July Oct. !leo. Mar. Mar. Mo. July Oct. Dec. M •• July Oct. Dee. Mal. ------------ --------------- ---------------------------
"'"' 1892 

Jan. S.· ••• JaD. 2 •••• • • •• • ... .0 
to .... D •••• • 2 .• • 2 .• .0 
17 •••• 10 •• o. 7 11.9 • .0 . ...... + .1 
te •••• 28 ••.. 7 11.3 7 11.8 .0 
81 •••• 80 ...• 7 10.2 7 10.1 - .1 

Feb. 7 .... Feb. 0 •••• 7 7.7 7 7.7 .0 
1 ••••• 18 ..•• 7 • •• 7 •. S - .1 
21 •••• 20 .••• • .5 • .0 -.5 
28 .... 27 •... 7 11.1 7 10,8 - .. 

liar. 7 .... Mar. Ii ...• 7 11.0 7 10.'1 - .S 
14 •••• ....... 12 .... 7 10.1 1 9.2 7 8.1 -.9 - .5 
21 •••• ID •• o. 7 10.0 1 1.S 1 5.6 -2.7 -1.'1 
!B .••• 26 .••• 1 0.0 1 5.8 1 ... -S.2 -1.4 

Apr. f .... Apr. 2 •••• 1 2.9 7 1.1 -1.2 
n .... 9 .••• 1 2.1 1 1.0 -1.7 
18 •••• to .... 1 ".5 7 1.1 -1.4 
25 .••• 28 .... 1 1.2 7 ." -1.0 

Ma. t .... SO •••• 1 1.0 1 .5 - .5 
D •••• M •• 7 .•.. 1 .7 1 .7 .0 

16 .... 14 .••• 1 o' 6 11.9 - .S 
28 •••• 21 •••. 6 0.8 6 10.8 +1.0 
30 .••. 28 ••.• • 9.0 • 10.1 + .1 

June 6 •••• Jun. 4 •••• 0 10.4 
13 •••• 11 .... • ]0.9 
20 •••• 18 .••• • 0.0 G 10.8 +1.3 
27 ••.• 26 •.•• • 1 .• • 8.0 +1.8 

Jul,. 4 •.•• Jul. t .••• 6 1.' • 9.' +t.O 
11 ••.• 9 .••• • ••• • 8.9 6 9.2 +2.8 + .8 
18 .••• 16 .••• • •. 2 • U 6 1.5 +1.1 + •• 
26 •.•• 29 .••• • 8.0 • 8 .• • 9.0 + .• + •• 

AUI. 1 •... SO .•.• S 1.8 0 7 .• • 8.0 .0 + .Z 
8 .... Aug. 6 .•.. 6 U • 8.0 + .5 

15 .... 8 .8 8 •• + .1 18 .••. • 6.' • 1.4 +1.0 
21 .... 8 1.8 8 1.' + .1 20 .... • '.0 6 6.0 +1.2 
29 .... 8 6.8 8 •. 6 + .1 27 .... 6 ".6 • S.6 +1.6 

Sept. 6 ..•• 8 > .• 8 S.6 +1.1 Sept. S .... • 1.8 • S.' +1.6 
12 .... 1 8.' 1 10.8 +1.9 10 .•.• • .6 • 2.6 +2'.0 
19 .... 8 1.9 1 10.'1 8 .2 +1.5 +1.'1 17 .... S .2 • 2.2 +2.0 
26 .... 8 8.' 8 1.1 8 2." +1.1 +1.'1 24 .... • .0 • 2.0 +2.0 

Oa •• 8 .... 8 8.2 1 11.7 8 1.8 +1.6 +1.9 Oct. 1 .... • .7 • ".9 +2.1 
10 ...• 8 5 .• B 2.0 8 '.0 +2.0 +1.5 8 .... • .7 • S.1 +2.4 
1'1 .... 8 1." 8, 4.8 8 5.5 + .1 +1.7 16 .... • 1.0 S 8.S +1.4 
24 .... 8 .. " 8 8.8 8 U + .9 +1.5 22 .••. • 1.6 6 ••• +1.1 
81 .... 8 0.1 8 .. " 8 ••• + ., +1.6 !D .... • '.0 6 11.8 0 •• + .9 +2.4 

Nov. 1 .... 8 1.8 8 ..0 +1.2 Nov. 6 .... • 1.0 6 '.9 6 10.'1 +1.8 +2.9 
14 •••• 8 10.4 8 9.' +1.0 12 .... • ".1 • S .• 5 11.0 +1.6 +8.1 
21 .... 8 8.6 8 1.8 + .7 19 .... • ••• • S .• 5 10.9 +1.6 +8.1 
ta .... 8 8 .• 8 8.9 8 •. 6 +.S +2.1 26 .... • 1 .• • S.4 6 10.9 +1.8 +!.8 

Dee. 6 .... 8 1.6 8 8.' 8 6.0 + .• +2.6 !leo. 8 .... 8 •• • " .. • " .. +2.0 +8.2 
12 .... 8 8.0 8 ..4 8 6.9 + .• +2.1 10 .... 6 11.4 • 1.0 6 8.0 +1.8 +2.8 
19 .... 8 6 •• 8 ..8 8 8 .• +.6 ....... +2.2 17 .... 6 10.! • .1 6 1.8 +1.8 +2.6 ...... 8 6.S 8 6.8 8 8.9 •• +1 •• 24 .... 6 9.4 • 11.2 • 6.8 +1.8 +2.6 

81 .... 5 11.4 • 1.4 • 8.8 +2.0 +2.8 

• Weekly averagel of dally elo.tng pricel tn Ib11llnll and pence per 100 Iba., from BroomhaU', Com Trade New •• 
Technically the latter was Dot purely a red wbeat future from 1910. but lee Table I, footnote I. 

"American Red·' tutQre, 1891-1903; "Graded,"' from 1903 • 



TABLE III.-conlinued 

Pri_ 8preads p""" Spread, 
Wee' Woe. "'- ... r.' .... Mar.- ".Y JUIY-j O('t.- """. endlng I I I Mar. lI.y JuJy- Oct. """. luly Oet. Doe. lI.y July Oct. Dee. Mar. liar. ".y July 0 ... Dee. II .. July Oct. Dee. Mar. ,.,. ,,.. 

.TaD. f .••. & •• & ... +1.& Jau. 0 •••• 5 S .• 5 .. , +1.6 
14 .••• & .0 & t.5 +1.9 13 ..•. 5 S.7 5 5.2 +1.6 
tl .... & 1.7 & 1.& +1.9 20 •••• S 2.S 5 S .• +1.5 
lB •••• & .7 & 2.' +2.1 'KT •••• 5 1.5 5 2.' +1.4 

l'eb. 4 •••• 5 n.O & 1.' +2.' Feb. s .... S 1.0 5 2.2 +1.1 
11 •••• S 11.6 a 1.& +2.1 10 •••• f 11.5 • .7 5 1.. +1.1 +1.1 
18 •••• 5 10.' • .& • 1.7 +2.2 +1.1 17 •••• f 9.0 , 10.1 , 11.1 +1.1 +1.0 
16 •••• • •. 7 5 11.1 • .S +2.4 +l.2 240 •••• • D.' , 10.6 " 11.5 +1.1 +1.0 "U. f •••• • 7.& 5 10.0 5 11.2 +2.' +1.2 "ar. s .... , 0.7 , 10.8 , 11.8 +1.1 '+1.0 
11. ••• 0 7.' 5 •• S Ii 10.2 +1.6 +1.4 ID .••. , 9.6 , 10.6 , 11.6 +1.0 +1.0 
lB •••• 5 & .• 5 7 .• 5 9.' +1.2 +1.6 11 .... , .. , , 9 .• , 10.5 + ., + .7 •.... 0 &.1 • 7.1 S B.O +1.0 +1.6 M .••. , 9.1 , .. , , 9.0 + .S + .2 

A .... 1 .•.• 0 &.' • 7.' 0 B .• + .• +1.4 81 •••• • 9.0 • '.6 , ••• + .5 + .S 
8 .••• 5 •. 7 5 10.2 +1.6 A .... 7 .•.. , 10.2 , 10.8 • 1 .• + .6 

16 •••• 5 10.0 6 11.6 +1.5 14 •••• , 10.6 " 11.1 • 1.. + .5 
ft .... 5 •. 6 5 10.0 +1.5 21 •••• f 10.9 , 11.0 5 1.' + .1 •.... S 8.9 5 10.8 +1.'1 28 •••• , 10.8 " 10.3 5 •• .0 

".y G •••• 5 0.5 S 11.5- & 2.0 +2.0 +2.6 lI.y ii .... , '.1 , 9.1 " 10.0 0 11.8 .0 + .• +1.8 11 •••• S 11.4 6 .9 6 8.S +1.6 +2.9 12 •••• , 7.8 , 7 .• , •. 0 0 '.6 - .2 + ., +1.6 10 .••• S 0.7 5 11.1 & ••• +1.5 +3.0 19 •••• , , .. , 5.0 0 5.' f 6 .• + .2 + ., +1.2 17 •••• 5 .. , S '.9 & .9 +1.5 +3.0 26 ••.. , S.S , '.0 , , .. • 5.9 + ., + .• +1.1 luno B •••• 5 ••• 6 .2 +2.9 Jun, 2 .••• , '.S , S.' , 0.0 +1.1 +1.6 10 •••• 5 B.' • 11.2 +3.0 9 ..•• , , .. , 6.' • 7.B +1.6 +1.4 17 .••• • S.6 • 11.6 • 1.. +8.0 +2.0 16 .•.. , •. S 0 .. , t 9 .• +1.9 +1.4 It .... • •. 6 5 11.6 • 1.6 +3.1 +1.9 23 •••• , S.S , 10.S , 11.6 +2.0 +1.2 lui. 1 •••• 5 •. 0 5 11.1 • 1.0 +3.1 +1.9 so .... , 7.9 , 9.' , 10.6 +1.6 +1.2 
8 •••• 5 •. 1 5 11.' 6 1.S +3.3 +1.9 July 7 .••. , 7.' • •. 6 , 9.7 +1.0 +1.2 

Iii .... 5 9.6 • 11.9 & 1.8 +2.' +1.9 14.. .• , 7 •• , B.' • 10.1 +1.8 +1.2 22 •••• 5 '.! 5 11.4 6 1.C +2.2 +2.0 21. ••• , 5.7 • •. B 0 •. 1 +1.1 +1.8 •.... • 8.7 5 10.8 6 0 .• +2.1 +2.0 28 •••• , '.0 , S.' t 5.0 +1." +1.6 AUI. I .... 5 ••• • 10.8 +2.0 Aug. 4 •••• , '.6 , 5.' +1.8 It ..•. 5 7 .• 5 10.0 +2.2 11 •••. , 0 .• • 7 .• +2.0 10 •••• 5 7 .• • 9.' +2.1 18 ..•. , 6.S • 7.' +2.0 lB •••• 5 5.9 5 B.' +2.3 26 •••• , 6.' t 7.' +2.0 Sept. 2 •••• 5 5.5 5 7 .• +2.8 "p~ 1 •... , ... • •. 7 +1.9 t .... 5 6.' 5 ••• +2.4 8 •••• , 10.2 , '.9 , •. 7 +1.8 18 •••• 5 7.7 0 10.1 +2.' 11;' ••• , '.S , , .. , .. , +1.8 23 .••• 5 •. B 5 0.' +2." 22 .•.• , ••• , '.0 • 5.6 +1.6 80 •••• 0 5 .• 0 ••• +2.f 29 .••• 0 6 .• , '.1 , 8 .• +1.5 Oot. 7 •••• 0 I.U 5 7.7 +2.8 Oct. 0 •••• , 5 .• 0 7.3 • 2.8 • '.1 +1." +1.8 +1.6 If •••• 5 9.5 5 ... • 6.5 +2.8 +9.0 13 •••• , 0.6 , 7.' 0 2.7 • '.1 +1.6 +1." +1.6 21 •••• 0 B.2 5 8.1 5 5.1 +2.0 +8.1 20 •••• 
, 0.0 , 6.S , ••• • S.7 +1.3 +1.5 +1.8 lB •••• 0 B.O 0 '.S 5 5 .• +1.8 +2.9 27 .... , 5.9 , 6 .• , '.S , , .. + .9 +1.1 +1.5 Noy. , .... 6 S.' • 5.' +8.0 Nov. 3 .... 0 .. , , 7.' • f , .. + .• +1.6 II .... 0 6.6 0 S .• • S .• +1.9 +3.0 10 .... , •• S , •. 7 • 7.6 + .0 + .• 18 .... 5 5.7 S 7.7 5 2.' +2.0 +2.8 17 .... , 10.5 , 10.8 , 9.9 + .S + .• 16 .••• 5 5.5 5 7.C 5 8.' +1.9 +2.1 21 .... , 10.0 , 11.f , 10." + .5 + .S Doe. I ...• 5 5 .• 5 7.2 • '.1 +I.f +2.7 Dee. 1 .... S .0 • ., , 11.5 + ., + .5 9 •••• • 5.' 0 7.' 5 '.2 +1.5 +2.7 8 ..•. 5 1.' 5 1.7 • •• + .5 + ., 18 .••• 0 ..S 5 7 .• • S .• +1.8 +2.5 15 .... , 10.0 , 10.4 • '.1 + .f + .9 !B .... 5 5.' S ••• • 8.' +1." +2.0 22 .... f 10.0 , 10.8 • ••• + .B +1.5 ~ 

80 •••• 5 '.0 0 0.' 5 ••• +1.8 +1.4 29 •••• , 10.1 , U .• , ••• H.l .. +1.2 

'" .. 



TABLB m.-continued 

PrI"", 
Wee' 

8preBdB Prices 
Woo. 

Spreads 

endlog Mar.- May- 3u11- Oct.- o.c.- ending Mar. May July- Oct. Dec. 
Mar. May July Oct. o.c. May Jul,. Oct. o.c. Mar. Mar. May July Oct. Dee. M .. July Oct. Dec. Mar. ------ ---------------.... 1806 

Jao. 6 •••• • 10.8 • 11.0 ...... ...... . ..... + .1 ...... ...... . ..... ...... Jan. 4,. .. • '.8 • ••• ...... ...... ...... + .• . ..... ...... ...... ...... 
11 •••• • 10.7 • 11.2 6 •• ...... ...... + . 6 + • 8 ...... ...... ...... 11 ••.• • ••• • •. 2 ...... . ..... ...... +.6 . ..... . ..... ...... . ..... 
19 •••• • •. 1 • 10.3 • 11.0 ...... ...... + •• + .1 ...... ...... ...... 18 •••• • ••• • •. 8 • 6 .• ...... ...... + .• +.2 ...... ...... ...... 
26 •••• • 6.8 • 1.' • ••• ...... . ..... + . 6 + .6 ...... ...... ...... 25 •.•• • 1 .• • 1.1 • 1 .• ...... ...... +.1 -.1 ...... ...... ...... 

Peb. 2 •••• • ••• • •. S • 1.' ...... ...... + • • + •• '''' .- ...... ...... Feb. 1 •••. • 8.' • 8.' • 8 .• ...... ...... •• •• ...... ...... ...... 
9 •••• • 6.' • 1 .• • 8.' ...... . ..... +1.1 + .8 ...... . ..... ...... 8 .••• • 10.8 • 10.0 • 10.0 ...... ...... -.S •• ...... ...... . ..... 

15 •••• • ••• , 1.6 , 8 .• ...... ...... + •• + •• ...... . ..... ...... IfL .• • •. 8 • •. 6 5 8.2 ...... ...... - .. +.2 ...... ...... . ..... 
lB •••• • •. 1 , 1.1 • 1.' ...... ...... + •• + .3 ...... ...... ...... 22 •..• • 6 .• • 1.0 • 7.2 ...... ...... +.1 +.2 ...... ...... .. .... 

Mar. 2 .... • 1.1 • 8.3 • 8.1 ...... . ..... + •• + •• ...... ...... ...... 29 •••• • 1 .• • ••• • ••• ...... ...... + .• ' .. ...... ...... ...... 
9 .... • 1 .• • 8 .• • 8 .• ...... ...... + .1 + .3 ...... .. .... ...... Mar. 1" .. • 1.' • 1.' • 8 .• ...... ...... +.1 +.1 . ..... . ..... .. .... 

IS .... • ••• • ••• • 10.2 ...... ...... + . 1 + .S ...... . ..... ...... 14 .... • ••• • •. 1 • 6.1 ...... ...... + .• •• ...... ...... ...... 
28 .... • •. 6 • ••• • ••• ...... . ..... + • • + •• ...... ...... ...... 21 .... • ... • ••• • ••• ...... ...... +.1 •• ...... ...... ...... 
SO .... • ••• • ••• f ••• ...... ...... + .3 + .S ...... .. .... ...... 28 .... • ••• • '.6 • '.0 • ••• ...... + .• •• + .• ...... ...... 

Apr. ... .. ...... • • •• • 10.0 • 10.6 .. .... ...... + .2 + •• ...... ...... Apr. 4 .... .. .... • ••• • ••• • 6.2 ...... ...... + .• + .• ...... ...... 
18 .... ...... • ••• • •. 1 • 10.6 ...... ...... + .1 + •• . ..... ...... 11 .... ...... • 1.' • 1 .• • 8 .• ...... ...... + .• + .• ...... . ..... 
00 .... ...... • 11.0 • 11.8 • •• ...... .. .... + •• +1.1 .. .... ...... 18 .... ...... • 1 .• • 1 .• • 1 .• ...... ...... •• + .• ...... ...... 
ff{ .... ...... • •• • 1 .• • 3.0 ...... ...... + .6 +1.6 ...... . ..... 25 ••.• ...... • ••• • ••• • ••• ...... ...... -.1 + .• ...... .. .... 

May 4 •••• ...... • 2 .• • 3 .• • ... ...... ...... +1 •• +1.4- .. .... ...... May 2 .... ".". • ... • '.1 • ••• .. .... ...... +.2 +.8 ...... . ..... 
11 •••• ...... • 1.1 • ••• • ••• ...... .. .... + •• +1.4- .. .... ...... 9 .... ...... • S.2 • S.8 • ••• ...... . ..... + .• + .• ...... ...... 
18 .... ...... • • •• • S .• • '.S ...... .. .... +1.0 +1.4 ...... . ..... 16 .... ...... • 8.8 • S.' • ••• ...... .. .... + .• + .• ...... .. .... 
.. >., .. .... ,. • • •• • •. 3 • 10.8 ...... .. .... + •• +1.6 ...... ...... 23 .••. ...... • 2.6 • 8 •• • 8.2 ...... . ..... + .• + .• ...... ...... 

Jone 1 •••• ...... ...... • 10.8 • .2 ...... ...... ...... +1.4- .. .... ...... 80 .... ...... • .1 • •• • 1.1 ...... . ..... + .• +.2 ...... ...... 
s .... ...... ...... • 10.S • •• • •• .. .... ...... +1.4 + .8 ...... JUDe 6 .... ...... ...... • •• • •• ...... ...... ...... •• . ..... ...... 

15 .... ...... ...... • 10.7 • 11.8 • •• ...... ...... +1.1 + .1 ...... 18 .... ...... ...... • •• • .3 ...... ...... .. .... •• ...... ...... 
22 .... ...... ...... • 1.6 • 8.3 • ••• ...... ...... +1.8 + .1 ...... 20 •..• ...... ...... • 10.4 • 10.4- • 10.9 ...... .. .... .6 + .• .. .... "" .... ...... ...... • '.1 • 1.' • ••• ...... ...... +1.8 + •• ...... 21 .... . ..... ...... • 10.8 • 10.8 • 11.0 ...... . ..... •• +.1 .. .... 

JuI, 6 ..... , ...... ...... • ••• • 6.' • 1.3 ...... ...... +2.0 +1.1 ...... July 4 .... ...... .. .... • •. 8 • 10.0 • 10.7 ...... . ..... + .• +.1 .. .... 
18 .... ...... ...... • ••• • 3.6 • '.1 ...... ...... +1.4. +1.1 ...... 11 •.•• ...... ...... • • •• • • •• • 10.6 .. .... .. .... •• +.7 ...... 
20 •••• ...... ...... •• ••• • 3.8 • ••• ...... ...... +1.8 +1.2 ...... 18 .... ...... ...... • 10.4. • 10.4 • 11.1 ...... . ..... •• +.1 .. .... 
'r1 .... ...... ...... • ... • •. 1 • 1 .• ...... ...... +1.8 +1.8 ...... 26 .... ...... ...... • 10.7 • 10.9 • 11.4 ...... .. .... + .• + .• .. .... 

Aug. 8 .... ...... ...... ...... • ••• • 1 .• ...... ...... ...... +1.0 ...... Aug. 1 .... ...... ...... ...... • 11.2 • •• ...... . ..... ...... +.8 .. .... 
10 .... ...... ...... ...... • 6.S • 1.8 ...... ...... ...... +1.0 ...... 8 .... ...... ...... ...... • 11.0 • 11.8 ...... ...... ...... + .• .. .... 
11 .... ...... ...... ...... • '.1 • •. 1 ...... ...... ...... +1.0 ...... IlL ... ...... ...... ...... • 10.4 • 11.2 ...... .. .... ...... + .• .. .... 
II .... ...... ...... ...... • 2 .• • 3 .• ...... ...... ...... +1.0 ...... 22 .... ...... ...... ...... • 11.8 • •• ...... . ..... ...... +.1 .. .... 
81 .... ...... ...... ...... • •• • 1 .• ...... ...... ...... +1.0 ...... 29 .... ...... ...... ...... • 1.6 • 2.3 ...... .. .... ...... +.1 . ..... 

Sept. 7 .... • •. S ...... ... ~ .. • 11.7 • .8 ...... ...... ...... +1.1 +1.5 Sept. 5 .••. • S.' ...... .. .... • 1.7 • 2.' ...... .. .... . ..... +.8 + •• 14 .... • 11.7 ...... ...... • ••• • 10.2 ...... ...... ...... +1.0 +Ui 12 .... • 3.8 ...... .. .... • • •• • ••• ...... .. .... .. .... + .• +1.8 
21 .... • 1.. ...... ...... , 1 •• 5 • IUS '''''' ...... ...... +1 •• +l.5 19 .... ...... ...... ...... • • •• • ••• ...... ...... ...... + .• .. .... 
28 .... • 1 .• ...... ...... , 11.1 • •• ...... ...... ...... +1.1 +1.6 26 .••• ...... • 8 .• ...... • 6 .• • 1.2 ...... .. .... .. .... +.S .. .... 

Oct. 6 .... • ••• ...... ...... • 1.1 • 3.2 ...... ...... ...... +1.6 +1.8 Oct. S .•.. ...... • 11.2 ...... • •. 8 • 10.S ...... ...... .. .... + .• .. .... 
12 •••• • 3 .• ...... ...... • 1.2 • 2.3 ...... ...... ...... +1.1 +1.6 10 .... ...... 6 .6 ...... • 10 .... • 11.1 ...... ...... ...... +.1 .. .... 
lit .... • ••• • •. S ...... • ••• • ••• + •• ...... ...... +1.2 +1.4 17 ..... • ••• • ••• ...... • 1 .• • ••• +.1 ...... .. .... + .• + •• 16 .... • •. S • 1 .• ...... • '.1 • •. 1 + .1 ...... ...... +1.0 +1.2 24 .... 6 1.' • 1 .• ...... • 7.' • 7 .• •• . ..... .. .... +.1 •• Nov. z .... • '.8 • ••• ...... ...... • ••• + •• ...... ...... ...... +1.0 81 .... 6 S.S • 3 .• ...... • S.' • ••• •• .. .... . ..... +.3 - .2 
9 .... • ••• • ••• ...... ...... • 3.' + .1 ...... ...... ...... +1.0 Nov. 1 .... • 7 .• • 1.8 .. .... ...... • 8.' -.1 ...... ...... .. .... - •• 16 .... • ••• • '.1 ...... ...... • 2.1 + .1 ...... ...... ...... +1.8 14 .... 1 •• 1 •• .. .... ...... 1 •• - .. ...... ...... .. .... •• 28 .... • ••• • ••• ...... ...... • 1.9 + . 8 . ..... ...... ...... +1.9 21 •••. • • •• • •. 2 .. .... ...... • ••• -.' . ..... ...... . ..... + •• SO .... • 3 .• • • •• ...... ...... :; '.1 +1.1 ...... ...... ...... +1.8 28 .... • ••• 6 ••• .. .... ...... • ..1 -.' ...... ...... .. .... + •• o.c. 1 .... • '.8 • '.1 ...... ...... • '.1 + •• ...... ...... ...... +2.1 Dec. 0 .... • 11.1 • 10.8 .. .... ...... • to.8 -.3 ...... ...... . ..... + •• 14. •••• • '.1 • ••• ...... ...... • '.8 + .1 ...... ...... ...... +1.9 12 .... 6 ••• • 8.1 .. .... ...... • 1.1 -.3 . ..... ...... . ..... +1.S 21 .... 5 8 .• • ••• ...... ...... • 2 .• + •• ...... ...... . ..... +1.6 19 .... • 8.' • ••• .. .... ...... ...... •• ...... ...... ...... .. .... 

28 .... 6 '.1 • ••• ...... ...... • ••• + •• ...... ...... .. .... +1.7 26 .... • • •• • ••• .. .... ...... ...... •• ...... ...... ...... .. .... 



TABLB JII.-Conlinued 

PrIeeo S ..... hi_ BJlreadi 
WMk W",' 
.. din. Mar.- HAr,- ,)'01,- 8ept..- .,.,.~ eudlna MAr.- lilly- July- 8ept..- ""'.-Mar. Ha, JuI, Sa., - H., Ju, lJept. .,.,.. Mar • Mar. Ha, ,Jul, Be •• .,.,.. ... , July 8opt. .,.,.. Mar • ----.... "'" I ... I .... • 11,1 • 11.1 • '.1 ...... . ..... •• ..... 1 . ..... ...... . ..... .ran. 1 •••• , ••• 7 ••• 7 I.' • 7.' . ..... -l.B -S .• - B.t . ..... ...... 

D •••• • 11.7 • 11.D • 10.' ...... ...... + •• -1.4 ...... . ..... . ..... B •••• 7 ••• 7 I .• • 11.1 • ••• . ..... -1.8 -2.8 - 6.8 .. .... ...... 
18 •••• • 10.2 • 10.1 • ••• ...... ...... + .1 -1.6 ...... . ..... . ..... 1& •••• 7 I .• 7 •• • ••• • • •• . ..... -l.D ...... -&.2 ...... . ..... 
D .••• • •. 1 • ••• • 7.' ...... ...... + •• -1.6 ...... .. .... .. .... ft .... , ••• 7 I .• 0 10.8 • ••• . ..... -2.8 ...... -5.1 ...... . ..... 
MI .... • ••• • 7.' • ••• ...... ...... + •• -1.4 . ..... . ..... . ..... SID •••• 7 ••• 7 .. , 7 I .• • 7 •• . ..... -u ...... - 6.B ...... . ..... 

Peb. I .... • ••• • ••• • ••• ...... ...... + •• -1.0 ...... .. .... . ..... Feb. D •••• 7 ••• , ... , ... • • •• . ..... -u -8 .• -7.' ...... . ..... 
11 .... • ••• • '" • U ...... ...... + •• - •• ...... .. .... ...... 11 ••.• 7 ••• f ••• 7 I .• • •• 7 .. .... -u -I.' -0.0 ...... . ..... 
to .... • a .• • ••• • ••• ...... ...... +1.1 - •• .. .... ...... ...... 10 •••• • •• 7 ••• 7 I.' • 7.' ...... -I .• ....... -0.0 .. .... . ..... 
17 .... • t.' • ••• • ••• ...... ...... +1.8 -.' ...... .. .... ...... 10 .... 7 11.8 7 ••• 7 8.1 • 7.' -6.0 -I.' -7.7 .oo ... .. .... 

lI.r. 8 .••• • I.' • ••• • ••• ...... ...... +1.8 - •• ...... ...... .. .... Mar. 6 .... 7 10 .• 7 '.1 7 I.' • • •• • ••• -I .• -I.' -'1.8 -1.0 . ..... 
18 .... • •. 1 0 •. 8 • a .• ...... .. .... +1.2 - .1 .. .... ...... ...... 12 .... , 10 .• 7 ••• 7 I .• • , .. • • •• -II •• -I.' -8.' -1.0 .." .. 
fI) .... • I.' • '.7 • ••• • I.' ...... +1.8 + •• -1.11 .. .... ...... 19 .... 7 D .• 7 ••• 7 •• • • •• • •• 8 -s .• -I.' - G.l - •• .. .... 
17 .... • •• • ••• • I .• • •• ...... +1 •• - .1 -1.11 ...... .. .... III .... 7 D.' 7 ••• 7 •• 0 ••• • ••• ....... ..... .. -8.1 - •• .. .... 

Apr. ..... ...... • 11.7 • 11.7 • 10.8 ...... ...... •• -1 .• .. .... ...... Apr. ! .... . ..... 7 •. 7 7 ... • ••• • .., . ..... ...... 7 -8.8 - .7 . ..... 
10 .... ...... • ••• • ••• • 7.' ...... . ..... •• - • 7 ...... ...... 0 .... .. .... 7 7 .• 7 •. 8 • 7.' • 7.1 .. .... -1.7 -7.U - •• .. .... 
17 .••• ...... • ••• • ••• • ••• ...... .. .... •• - •• ...... .. .... 16 .... .. .... 7 D •• 7 ••• 0 ..1 • ••• .. .... -1.6 - 0 •• - .D .. .... 
14 .... ...... • • •• • ••• • 1.2 ...... ...... - •• -1.0 ...... .. .... 211 .... .. .... • •• , 10.8 7 ... • 10.0 ...... ...... 1 -D.I -8.6 .. .... 

Ha, 1 .•.• ...... • 11.8 • •• • 11.8 ...... ...... + ., - • 7 ...... .. .... 80 .... .. .... D ••• D •• 7 • •• 7 .. , .. .... ....... -16,. - 6.0 .. .... 
8 .... ...... • 10.' • 11.0 • •. D ...... . ..... + •• -1.1 ...... .. .... HAY 7 .... .. .... I. •• 2 • 7.' , ••• 7 •• ... ... -0.7 -i!,7 - 8.6 . ..... 

11 •••• ...... • •• • •• • •• ...... .. .... + •• - •• ...... .. .... 1 ..... . ..... II 8.' I. 11.8 • •. D 7 ••• ...... ...... 1 -lIZ.' -11,0 .. .... 
II .... ...... • 10,8 • 10.' • ••• ...... .... .. + .1 -1.2 . ..... .. .... 11 .... ...... .. .... 1. 7 .• 7 11.8 7 '.1 .. .... ...... -81.' -8.7 . ..... 
19 .... ...... • ••• • ••• • ••• ...... ...... - • 1 -1.8 ...... ...... lB .... . ..... ...... I • ••• 7 7 .• , •• ...... .. .... -.. -7.1 .. .... 

lun. 5 .... ...... ...... • 7.7 • ••• • 7.' .. .... ...... - .D + •• ...... JUDe .. .... ...... .. .... • ••• 7 I .• 0 D.' ...... .. .... ...... 1 - •• 1 .. .... 
It, ... ...... ...... • 8.' • '" • 7.8 . ..... ...... -1.S + •• .. .... 11. ... ...... .. .... 8 I1.S • •. 0 0 ••• ...... . ..... .... '1.1 -8.8 . ..... 
10 .... ...... ...... • •. 7 • ••• • 7 .• . ..... ...... -1.8 + • 7 . ..... 18 .... ...... .. .... 7 ••• • ••• • •• ...... ...... -16 .• -1.6 .. .... 
ta .... ...... ...... • .. , • ••• • 7.' ...... .. .... -l.D + •• .. .... 16 .... ...... .. .... • ••• • 11.0 • ••• ...... ...... - 8.8 -t.l .. .... 

Jul, 8 ..•• ...... .. .... • ••• • •• 1 • ••• ...... .. .... -1.D + ., .. .... Jul, I .... ...... .. .... • ••• • 10.5 • ••• ...... ...... - 6.8 - 2.0 .. .... 
10 .... ...... ...... • ••• • '" • 7 .• .. .... . ..... ....... + •• .. .... G .... ...... .. .... • ••• • •• • D .• ...... ...... -8.8 -1.1 .. .... 
17 .... ...... . ..... • 1.2 • ••• • • •• . ..... ..... . ....... + .1 .. .... 18 .•.• ...... .. .... • 7.' • 11.2 • ••• ...... ...... -8.0 - 8.0 .. .... ...... ...... "I'" • •• 1 0 I .• • .1 .. .... . ..... -3.1 - •• ...... 211 •••• .. .... ...... • ••• • 11.0 • , .. ...... ...... - 0 .• - B.7 .. .... 
81 .... ...... .. .... • ••• • ••• • 1.8 . ..... . ..... -'/.8 -1.8 ...... 80 •••• .. .... ...... • '.D • ••• • ..1 .. .... ...... - 0.7 - 8.1 ." ... 

Au ... 7 .... ...... ...... . ..... • •• 1 • ••• .. .... ...... . ..... -1.1 . ..... Aur. 8 .... ...... ...... .. .... • ••• • '.8 ...... .. .... . ..... - 8.8 ." ... 
1 ..... ...... ...... . ..... • D.l • 7 .• ...... .. .... .. .... -1.9 .. .... 18 .•.. ...... .. .... .. .... • 10.7 • '.8 ...... .. .... .. .... - & •• .. .... 
11 .... ...... ...... .. .... 7 ••• 7 I.T ...... ...... ...... -1.6 . ..... to .... ...... ...... .. .... • D.7 • '.1 .. .... .. .... . ..... - ••• .. .... 
18 .... ..... . ...... . ..... , ••• 7 7.8 .. .... . ..... ...... ...... . ..... 17 .... ...... ...... ...... • • •• • 8.' . ..... .. .... . ..... - 8 .• . ..... 

Bept • ..... ...... .. .... .. .... 7 7.' 7 ••• ...... .. .... .. .... -1.7 .. .... Sopt. 8 .... ..... ...... .. .... • ••• • • •• ...... .. .... . ..... -2.6 .. .... 
11 .... ...... ...... . ..... T 11.6 7 ••• ...... . ..... .. .... ..... 1 .. .... 10 .... ...... ...... . ..... • ••• • ..8 . ..... ...... .. .... - B.l .. .... 
18 .... .... .. .. .... 7 11.8 7 ••• ...... ...... . ..... -1.1 . ..... 17 •••. • ••• ...... . ..... • ••• 0 '.1 ...... ...... . ..... - •• 1 + .7 
IlL ... ...... 7 I .• .. .... 7 11.8 7 ••• . ..... . ..... . ..... ....... .. .... '" .... • ••• ...... . ..... • 11.8 • '.8 ...... .. .... .. .... - 8.6 + •• 

0.1. I •.•• ...... 7 I •• .. .... 7 11.' 7 ••• ...... . ..... ...... -'/ .. .. .... Oct. I .... • .., ...... ...... .. .... • • •• ·0 .... ...... ...... . ..... - .1 
0 .... ...... 7 •• 7 ...... .. .... 7 '.1 . ..... .. .... ...... .. .... ...... 8 .... • '.1 ...... .... .. .. .... • • •• ...... .. .... ...... . ..... - •• 

10 •••. ...... 7 2.7 . ..... ...... 7 '.1 .. .... .. .... ...... .. .... ...... 16, .•• • , .. ...... ...... .. .... • •. 1 .. .... ...... .. .... . ..... -1.8 
23 .••• ...... 7 ••• .. .... ...... 7 ••• ...... .. .... .. .... ...... ...... 22 .... • 11.8 .. .... ...... ...... • ... . ..... """ ...... .. .... -1.1 
SO .... 7 ••• 7 ••• ...... ...... 7 7 .• ...... ...... ...... .. .... - •• 20 .... • I .• ...... ...... . ..... 0 '.1 ...... ...... ...... .. .... -J.6 

JlOY. e .... 7 '.8 7 '" ...... ...... 7 , .. -2.6 ...... ...... .. .... - .S Nov. D •••• • 10.0 ...... ...... .. .... • •• ...... ...... ...... .. .... ....... 
18 .... 7 ••• 7 ••• ...... ...... 7 U -1.d ...... ...... .. .... + •• 11 .... • 10.6 .. .... ...... .. .... • I .• ...... ...... ...... .. .... -1.11 
10 .•.. 7 ••• , ••• ...... ...... 7 ••• -1.9 ...... .. .... . ..... + .7 10 .... • 10.1 ...... ...... .. .... • I.' ...... ...... ...... .. .... ...... 
17 .... 7 ••• 7 ••• ...... ...... 7 ••• -1.1 .. .... .. .... .. .... + •• 16 ..•. • 10,& ..... . ...... .. .... 0 .D .. .... ...... ...... .. .... -... 

Doc. ..... 7 ••• 7 ••• ...... ...... 7 ••• -1.0 .. .... .. .... .. .... + .S noa. 8 .... • 10.1 ...... ...... . ..... • ... ...... . ..... ...... . ..... .... .. 
11 .... 7 ••• 7 ••• ...... 7 ••• -1.1 .. .... . ..... •• 10 .... • ••• ..... . . ..... .. .... • 10.7 ...... ...... ...... . ..... -1.7 
111 .... 7 ••• 7 ••• 7 .7 4 8.8 7 ••• -1.2 ....... ...... 1 +7.D - .1 17 .... • ••• • 7.8 ...... ...... • 10 .• -1.7 ...... ...... .. .... -1 .• 
II .... 7 ••• , ••• 7 •• • ••• 7 '" -1 .• ...... ....... +0.8 - • • 14 .... • ••• • •. 2 ...... ...... • 11.1 -1.0 ...... .. .... . ..... -1.8 

81 .... • 10.0 • ••• ...... ...... • I.' -1.0 ...... ...... .. .... ...... 
-



.... 
TABLB m~ontinued '" ... 

J 

PrJ". 8Plead8 PrJ"", 8preada 
Week Woo, 

ending Mar.- Mar- July- 1 Sept.- Dee.- ending Mar. May July Sept. Dee.-
Mar. Ma, Jul. S.pL Dee. Ma. Jul. Sept. Dec. Mar. Mar. Ma. Jul. Sept. Dee. Ma. Jul. S.pL Dec. M,ar. ------------ ------------------------

189lI 1000 
Jau. T •... • 10.8 • 9.' -1.6 Jan. 6 .... 0 10.9 5 10.6 - .S 

te .... S iO.2 5 8 .• -1.6 18 .... 5 9.S 0 9.S .0 
tt .... S 9.7 5 7.9 -1.8 20 .... S 7.9 0 7.9 .0 
lB .... 5 11.3 5 9.8 -1.6 27 .... 5 D.' 5 9.0 - .. 

Feb. i .... S 10.1 5 9.0 -1.1 Feb. s .... 5 10.6 0 10.1 5 10.4- - .5 +.S 
11 .... 5 7.8 5 7.0 - .S 10 .... 5 10.4 0 10.0 5 10.2 - .. + •• 
18 .... S 8.1 5 7.8 - .8 17 .... 0 10.7 0 10.' 0 10.0 - .S +.1 
Iii .... • 7.9 • 7.9 .0 .. .... 5 9.' 0 9.S 0 9.S -.1 .0 

)Iaf. t .... 5 7.' 5 7.9 0 7.' + .5 - .5 Mar. 8 .... • 8.' 0 8.0 5 8.0 + .1 .0 
11 .... 5 •. 6 • 6.8 5 6.0 + •• - .S 10 .... 0 10.1 0 D.D 0 8.0 -1.1 -.' 
lB .... 0 ... 5 ... 5 ••• .0 • D 1'1 .•.• 5 9.' 5 8.7 -.7 
25 .... S ... 5 '.0 5 •. 9 - .t - .1 24 .... 5 9.5 5 8.7 '-.8 

Apr. 1 .•.. 5 5 .• 5 5.1 - .5 81. ... 5 9.0 5 9.0 -.. 
8 .... 5 5 .• 5 5.t - .. Apr. 7 •••• I) 10.1 5 9.7 -.' 

16 .••• 5 ••• 5 ••• .0 If .... f) 10.8 6 10.4 -.' 22 .... 5 7.7 5 7.9 + .t 21 .... 5 9 .• 5 9.1 -.5 
29 .... 5 T.9 0 7.8 - .1 28 .... 5 9.' 5 8.7 -.7 

Ma, 8 .... 5 9.0 5 7.9 5 8.0 -1.1 + .1 Ma, 5 .... 0 9.t 5 8.8 -.' 18 .... 5 8.8 5 T.' 5 6.9 -1.' - .5 12 •••• S 8.8 0 8.S 5 8." -.5 -.1 
20 ..•. 5 9.8 5 T.O 5 6.0 -Z.6 - .5 19 .... 5 8.7 5 8.1 5 7.9 -.6 - .2 
27 •••• 0 9.6 5 8.8 - .8 26 .... 5 8.8 5 8.0 - .S 

Jone 8 .... S n.2 5 11.0 - .2 J"", •.... 5 8.0 5 8.' - .2 
10 .... 5 11.' • •• +1.0 0 •... S 10.0 5 9.9 - .1 
1'1 •••• 8 .1 8 1.8 +1.7 16 .... 6 11.' 0 11.5 + .1 
U .... • 11.4 8 1.0 • 2.7 +2.2 +1.1 28 .... • '.0 • '.8 + .8 

lul7 1. '" • 9.1 0 11.8 a 1.0 +2.6 +1.4 so .... 8 5.0 6 6 .• +1.6 
8 .... 5 9.1 8 .0 8 1.1 +2.0 +1.1 July 7 •••. 8 2.8 • S •• + .S 

16 .... 5 8.8 • 11.0 8 • 6 +2.4 +1.8 If .... • s .• 
22 .... 5 6.7 5 8.8 0 10.6 +2.1 +1.8 21 .... 6 1.' 8 2.1 + .7 
29 .... 5 8.8 5 9.' 5 10.'1 +2.6 +1.8 28 .... S .8 S 1.8 +1.0 

Aug. 6 ...• 5 8.T 5 10.0 +1.8 Aug. 4 .... • •• • 1 .• +1.2 
12 .... 5 8.8 0 10.2 +1.4 11 .... 0 1.0 • 2 .• +1.0 
19 .... 6 10.1 5 11.8 +1.'1 lB .... 0 11.'1 8 I.. +1.3 
26 .... 5 10.8 • .7 +2.1 26 .... 5 11.2 8 1.0 +1.S 

Sept. t .... • 9.0 5 n.'7 +2.2 Sept. 1 .... • .S • 2.' +2.1 
9 .... 8 1.' • 9.t 5 11.4 +2.2 +2.0 B .... • 11.4 8 1.9 +2.6 

16 .... 6 •• 0 8.' 6 10.6 +2.1 +1.8 16 .... 0 1.0 8 S.S +2.8 ...... a 1.2 5 9 •• 5 11.6 +2.0 +1.6 22 .... S 2.4 0 4.6 +2.1 
80 .... • 2.8 6 11.8 8 1.0 +1.'7 +1.B 29 .... • 1.9 0 '.2 +2.3 

OoL 7 •••• 6 •. 0 • '.1 8 2.0 + .5 +1.6 Oct. 6 .... 6 S .• 
14 .... • '.5 0 t •• 8 1.4 + .• +1.1 IS .... 8 s .• • 2.9 + .7 
21. .. . 6 1.1 a 1 .• 8 • 0 + .2 +1.1 20 .... a ••• • .8 +1.2 
28 .... 8 .8 • 1.0 5 11.' + .2 +1.4 2'1 .... • .8 0 11.6 +1.2 

Nov. ..... • 11.9 • ., 6 10.6 + •• +1.8 Nov. 8 .••• 8 l.t 5 11.9 +1.8 
11 .... 5 11.4 5 11.9 6 10.2 + .5 +1.2 1O .... • '.1 • •• +1.8 
IS .... 5 9.T 0 10.0 5 8.5 + .S +1.2 17 .... • .8 0 11.'7 +1.1 
26 .... 0 10.4 5 10.8 5 8.8 + .2 +1.6 24 .... 6 .4 5 11.2 +1.2 

Doe. 2 .... 0 9.T 0 9.9 0 7.8 + •• +2." Dee. 1 .... 0 .1 5 10.8 +1.3 
g .... 5 9.' 0 9.' 0 7.8 + .1 +2.1 8 .... 0 .5 5 11.4 +1.1 

16 .... 0 9.7 5 9.7 .0 15 .... • •• 5 11.1 +1.1 
28 .... 6 10.8 5 10.8 •• 22 .... • .2 
80 .... 5 11.1 5 10.B - .8 29 .... 0 .4 



TABLE lII"'-contlnued 

p.- ....... Prl<es Bpnads 
W ... w ... 

"""In( ~ I Mal'.- May- JoJy- Sept-- Doc.- endJog Mar.- ....... JulJ- Sept-- Doc.-
II ... Jul. SepL ""'- "a, Jul. Sept. Dee. Mar. Mar. ... , Jul. ...L Doc. ... , Jul. Sept . Doc. Mar. 

llI01 '''' I ... 5 .••. 8 1.21 e 2 •• + ., Jan. 4 •••• • S.1 • S.S + .1 
H •••. 8 t.8 a 2.8 + .2 11 •••• • '.2 8 ... + .2 
19 •••• 8 1.1 8 1.8 + .2 18 ..•• • '.7 • 3.1 + .0 
26 •••• 8 1.2 • 1.6 + .8 26 •••• • 1.8 • 1.2 + .0 

Pab. I .... 8 1.2 8 1.5 + .8 Feb. 1 .... • 1.2 • 1 .• + ., 
D •••• S 11.8 8 .2 6 .5 + ., +.S 8 .•.. 6 1.0 6 '.1 + .7 

18 •••• 5 11 .• • .0 8 .1 + .8 +.1 15 •••. • 1.8 6 2.0 + .0 
23 •••• 5 11.2 6 .0 • .2 + .8 +.2 22 •••• • '.0 6 1.9 - .1 

liar. t .... 5 11.1 • .0 6 .8 + .9 +.8 Mar. 1 .••• 6 .8 • •• - .z 
D •••• S 10.' 5 lUi " 11.8 +1.0 +.S 8 •••. 6 1.5 • .8 • •• -.7 - .S 

18 •••• 8 .1 • .1 .0 16 .••. • 1.7 0 1.1 6 .6 -.6 - .. 
28 •••• 8 .8 8 .7 -.1 22 .•.• • 1.3 • .3 5 11.8 -1.0 -.5 
JIO •••• • .9 • .8 -.1 29 .••• • .0 5 11.4 5 10.7 BaSIs -1.0 -.7 

Apr. e .•.. " 11.D • 11.9 . 0 Apr • Ii .••• • 11.1 • 10.4 dutJ'P.8Id -.7 
13 •••• • 0 •• 5 '.0 5 0.' +.3 .0 12 .... • U .• 5 10.6 - .. 
20 .••• 5 0.1 • 0.3 5 0.2 + •• - .1 10 •••• • ., " u.s Sept. n ... -1.1 
rI •••• 5 10.3 • 10.7 i Ii 10.4 +., -.8 26 •••• 6 1.6 6 .7 ------ -.0 ... , 4 •••• • 10.1iI • 11.2 6 10.9 +.8 - .3 .... 3 .••. 6 1.8 • 1.0 8 3.' -., - ,,,. 
11 .••• 5 11.0 5 10.7 5 10.3 -.8 - ., 10 •••• • 1.' • 1.2 • 8.1 -.2 - ... 
lB •••• 5 10.' • 10.7 • 0.7 +.2 -1.0 17 .... 8 1.6 6 1.8 6 8.5 .0 - .S-
26 .••• 5 11.1 • 10.2 - .. M .••• • .8 • .9 6 2.8 + .1 - ... 

lu .. 1 •.•. • 11." 5 10.7 -.7 81. ... 6 .0 6 1.6 -1.1-
8 .... • 11.8 • 10.' -.8 J ... 7 ..•. 5 10.8 6 .7 - ... 

15 •••• 5 D.' 5 9.1 - .8 14 .••• 5 10.' 6 .8 - .S-
22 .••. • 8.0 5 7.9 5 8.6 - .1 + .7 21. •.. 5 11.0 • 1.7 .0-
29 ••.• 5 6.S 5 •. 2 5 •. 8 -.1 + •• 28 •••• 5 11.2 0 2.1 + ... 

lui, e .... • 6.S 5 •• 1 5 0.9 - .2 + .8 Jul. 6 ••.. I ••••• 5 11.8 • '.0 + .0· 
lB •••• 5 5.' 5 5.1 5 6.0 -.8 + .9 12 •••• 6 .7 6 S.' 6 S.8 .0- + ., 
20 .••• 5 •. 7 • 7.7 +1.0 19 ..•• 6 2.0 • 1.' - .1 
27 •••• • 8.0 5 10.1 +1.2 28 •••• • 1.' 6 1.0 -., 

Au,. s .... 5 6.8 5 8.' +1 •• Aug. 2 •... 6 .1 • 11.6 - .6 
10 •••• 5 8.1 5 0.' +1.8 9 .... 5 lUi • 10.7 -.8 
17 •••• • 8.7 5 10.8 +1.6 16 .••. 5 11.2 • 10.2 -1.0 
If .•.. 5 7.1 5 8.8 +1.7 23 •••. 6 .1 5 10.5 -1.6 
81.. •. • 6.8 " 8." +1.7 80 .... • 11.' • 10.3 -1.1 

Sept. 7 .... • 6.' 5 8.' +1.8 Sept. 6 .... Basis dut, paid 5 11.5 " 10.6 -1.0 
1 ..... 5 6.1 5 7.8 +1.7 13 .... • 11.6 " 10.' -1.2 
21 .... • 0.' " 8.0 +1.4 20 •••• "arch ~I~ 5 11.0 • 10.' -.6 
28 .... 5 9.1 5 7.' +1.7 27 .... 5 0.0 " 10.4 + •• 0". 5 .... 5 8.' • 8.7 +1.6 (let. . .... • 10.2 • 0.' + .3 
12 .... 5 8.' 5 •. 8 +1., 11 .... • 10.2 5 0.' + .s 
19 .... • D.6 • 8.S +1.8 18 .... • 11.0 S 10.4 + .6 
28 •••• • IO.! 5 8.8 +1.' 2& .... • 11.0 S 10.8 + .7 

Nov. 2 .... 5 0.8 5 8.' +1.<t Nov. I .... • 11.1 5 10.2 .+ .9 
9 .... • 10.8 5 11.' 5 .. , + .6 +1.<1 8 .•.• • 10.7 • 0.0 .. .... + .8 

]6 .... 5 11.0 5 11.7 • .. , + .7 +1.(1 16 .... • 11.0 • 11.5 0 10.1 + .5 + .0 
28 •••• 5 10.0 5 11.7 5 •. s + •• +1.(1 22 .... 6 ., 6 .8 5 11.0 + ., +1.' 
80 •••• 5 11.3 6 .0 5 '.6 + .7 +1.7 29 ••.• 6 •• 6 ., 5 11.0 + .2 +1.2 

Doc. 7 .... 6 •• • 1.8 5 11.4 + •• +1.6 nec . G .... 0 11.9 5 11.9 5 11.0 .0 + .0 
I ...... 6 2.0 0 2 •• 6 • 6 + •• +1.4 13 .... 6 1.0 6 .8 • •• - .2 + .5 
21 .... 8 '.0 8 ••• 6 1.8 + .8 + .7 5lO .... • 1.0 6 1.1 6 l.4 - ., + .1 
18 •••• 6 s., 6 S.7 + .8 27 .... 6 1.8 6 1.0 6 2.1 - .8 - .S .. 

'" • Dul)t of 2.68d. per tOO lbl. lubtracted from price of September future. '" 



.. TABLE I1I.-Continued .,. .,. 
Woe' 

Prf ... Spreads Prices 
Week 

Spreadl 

ending 

I 
Mar.- May- I July- Sept.- i Doc.- ending Mar.- May- Jul,- Sept.- Dec.-

Mar. Ms, Jul, Sept. Dec. May July Sept. Dec. , Mar. Mar. M., July Sept. Dec. .... Jul • Sept. Deo. Mar. --------- ------------------
I .... 

1.1510 I 1901 
JaD. 3 •••• 6 .5 -1.1 JaD. 2 •... 6 '.8 6 '.0 - .8 

10 ..•. 6 1.0 6 .0 -1.0 9 .•.• 6 5.6 6 5.' - .. 
17 ..•• 6 2.' 6 1.. -1.0 16 .••. 6 4.9 6 4.6 - .S 
24 •••• 0 '.4 6 8.0 -1.4 2S ••• 6 '.8 6 8.8 -1.0 
81 ...• 6 4.0 6 2.5 -1.6 SO •••• 6 S.5 6 '.6 - .9 

Feb. 1 •... 6 3.7 I 6 .. , -1.3 Feb. 6 .•.. 6 • •• 6 8.' -1.1 
14 •••• 6 3.8 i 15 '.8 -1.6 13 .... 6 '.8 6 '.9 - .9 
21. ••• • 3.1 ' 6 1.8 6 1.8 -1.3 - .5 20 .••• 6 1.8 6 6.8 6 6.1 -1.0 - .1 
28 •••• 6 S.6 6 ••• 6 1.6 -1.4 - .6 ?:T •••• 6 10.2 6 10.1 - .1 

liar. 1 .... S '.1 6 '.1 6 1.6 -1.6 - .5 Mar. 5 •... 6 9.0 6 8.6 - .. . 
1 ...... 6 '.0 6 1.6 6 1.2 -1.4 - .. 12 .•.• 6 8.0 6 1.6 - ., 
21 •••• = 6 1.6 6 I.S - .S 19 .... 6 1.8 6 1.' - .. 
28 .••• 'lade A 6 1.1 6 .s -.5 . Spreads between 26 ..•• 6 1.1 6 1.0 - .1 

Apr. 4 •••. Jul, 6 1.1 6 1.0 Grade A future8, - .1 Grade A futufeI Apr. 2 •... 6 1.0 6 8.0 + .1 
11 •••• 6 1.8 6 1.5 ex·duty - .8 D •••• 6 6.8 6 1.0 + .• 
18 ..•• 6 5.0 6 '.5 6 .. , - .1 JulJ'- Sept.- Dec.- lR ••.. 6 5.1 6 6.0 + .S 
25 •••• 6 '.8 6 U 6 '.1 Sept. De •• + .• Sept.' Dec. Mar. ,.". ,'. 6 '.1 6 5.' + .5 

M •• 2 •••• 6 5.1 6 , .. 6 8.6 ------ -.6 --------- SO •••• 6 8.6 6 '.5 + .9 
9 •••. 6 5.S 6 '.8 6 ••• 6 t.1 - .6 - ." MDY 1 .... 6 8.' 6 '.5 +1.1 

16 .••• 6 5.' 6 5.0 6 3." 6 1.1 -1.1 -1.0 14 ...• 6 S.S 6 '.5 • 5.1 +1.2 + .6 
23 .••• 6 5.5 6 8.8 6 1.8 -1.0 21 ••.• • ... 6 5.0 + .6 
80 •••• 6 •. s 6 8.3 6 1.5 -1.1 28 .... 6 .. , • '.6 + ., 

June 6 .•.. 6 5.1 8 8.8 6 ••• - .8 Jun. 4 .... • '.1 6 '.6 + .5 
IS •••• 6 6.' 6 8.3 6 1.9 -.8 11 •••• 6 8.7 6 ... + .8 
to .... 6 5." 6 8.8 • '.5 - .1 18 .... 6 2.1 6 S.1 +1.0 
7:1 .... • '.8 6 B.6 26 •.•• 6 2.8 6 S.1 + .9 

lui. 4 .... 6 5.1 6 S .• 6 '.8 - .. Jul, 2 •••• 6 S.8 6 '.1 + .9 
II .... 6 6.' 6 8.5 6 8.2 - .S 9 ••.. 6 5.2 6 6.' +1.0 
18 .... • 6.8 6 S •• • 8.a - .1 16 .... 6 6.1 6 1.3 6 1.5 +1.2 + .2 
25 .... --- 6 '.1 6 '.5 - .. 28 .•.. 6 7.1 • 8.8 6 8.8 +1.1 .0 

Au,. 1 ..•• 6 8.8 6 B.' - ., SO •••• 6 8.5 6 S.D + .• 
8 ...• 6 '.6 6 U - .2 Aug. 6 .•.• 6 10.5 6 11.11 + .7 

15 .... 6 5.1 6 5.1 .0 18 .... 6 11.9 1 1.1 +1.2 
22 .... 6 6.3 6 6.6 + .S 20 •..• 1 S.' 1 U +1.8 
29 .... 6 6.' 6 6.1 + .S 2'1 .... 1 '.5 1 0.' +1.'1 

Sept. 6 .... 6 6.1 6 6.8 + .1 Sept. s .... 1 S .• 1 '.6 +2.0 
12 .... 6 5." 6 6.5 + .6 10 •••• 1 2.2 1 '.5 +2.8 
19 .... • '.8 • 5.9 +1.1 17 .... 1 5.' 1 1.1 +2.8 
26 .••• Grade A futur8l, 6 B.S 6 ••• + .D 2{ •••• 1 5.0 1 1.1 +2.1 

Oct. 8 .... ex·duty 6 3.8 Grade A future Oct. 1 .... 1 D.5 1 8.0 +1.6 
10 .... 6 U 8 .... 1 1.8 1 8.6 +1.2 
1'1 .... Mar. M •• Jul, 6 5.S Mar.- May- I!;'." . 1 1.0 1 5.' +1.6 
24 .... --------- 6 5.5 M.y Jul. 22 .... 1 6.S 1 '.D +1.4: 
81 .... 6 6.' 6 6.0 ------ + ." 29 .••• 1 6.5 1 5.8 1 6.' - .1 +1.8 

Nov. 1 ...• 6 5.5 6. ... 6 5.5 -1.1 .0 Nov. 6 .... 1 5.1 1 '.5 1 3.8 - .6 +1.8 
14 .... 6 ,.a 6 S .• 6 '.1 - .0 - .. 12 .... 1 '.6 1 '.2 1 '.1 - .. +1.9 
21 .... 6 8." 6 2.6 • '.1 -1.8 - .8 19 .... 1 '.0 1 S.8 1 '.1 - .2 +1.9 
28 .••• 6 ... 6 '.1 6 5.6 -1.5 -1.4: 26 .••• 1 S .• 1 B.l 1 1.5 - .1 +1.7 • Dec. 6 .... 6 '.5 6 S.' 6 5.0 -1.1 - .. Dec. s .... 1 '.0 T '.0 1 1.8 .0 +2.2 
12 .... 6 ... 6 8.0 -1.4 to .... 1 '.1 1 '.2 + .1 
19 .... 6 ••• 6 8.8 - .D 17 .... 1 S.1 1 8.' + .1 
26 .... 6 '.5 6 8.8 - .1 24 .•.• 1 1.6 1 1.6 .0 

~1 .... 1 .2 1 •• .0 

'Duty of 2.68d. per 100 lbl. lubtracted from price of July future. 



TABLE III'-continued 

Prl ... 8prelldl 
w ... Prl"" 

Week 
8preadl ....... Mar.- May- Jul,.- 8ept.- ""'.- en'''' Mar. M.y Jul1'- "p~ ""' . )far. .... July Sept. ""'. ... , JuI, ..... Doc. "ar. Mar . .... JuI, "pL Doc. ... , Jul. "pL Doc. Mar. --------- ------,... 1006 , .... 1 .... 1 1.. 1 •• • •• - .1 + .1 Jan. 8 .•.. 6 11.' 6 10.1 -1.8 

14 •••• 1 •• • .s • . s - .. •• 18 ..•. 6 11.8 6 0 .• -1.7 
21 •••• 7 .1 • 11.2 6 11.2 -1.2 •• m .... 1 •• 6 10.6 -1.1 
ta .••• 7 U 7 .1 • . , - .. -.3 21 •••• • 11.7 6 0.7 6 9.7 -2.0 •• Pab. 4 •••• 1 .1 6 11.8 • 11.7 -1.0 - .1 Feb. 8 .... 6 10.6 6 I.' • 8.' -1.9 -.3 
11 •••• • .0 0 n.& • 11.4 -1.1 - .1 to .•.. , 10.6 • 8.' • I.S --2 .• -.S 
18 •••• • .8 • 11.8 6 11.9 - .e • 0 17 •••• • 9.8 • 7.8 • 7.1 --2.0 - .1 
26 •••• • .3 • 11.6 6 11.7 - .6 + • 1 24 •••• 6 8.1 • •. 1 • 6.1 -1.7. - .8 

liar. 4 •••• 6 11.7 • lUi 0 lUI - .3 + .1 Mar. s .... 6 8.1 6 ,.5 6 6.S -1.6 - .2 
11. ••• 6 e .• 0 9 .• + .s 10 •••• 6 6.5 6 5.S , 5.' -1.2 - .1 
lB •••• 0 B .• 0 •• 1 6 B.' + •• - ." 17 •••• 6 '.5 • 5.5 6 5.1 -1.0 - .1 
25 .••• • B.' • B .• 6 B •• + .6 - .5 24 •••• 6 6.B 6 6.6 - .. 

Apr. 1 .••• 6 '.1 • 7.' , 7.1 + . 5 - .5 81.._ • 6 6.B 6 6.' ...... -.6 •• w ••• 
8 •••• • '.1 6 .. " • 6.' + • 5 - .7 Apr. 7 •••. 6 ••• • 6." 6 , .. - .8 -.s 

U .•.. • ••• 6 ••• 6 6 .• + .5 -t.l 14 .••• 6 8 .• • ••• 6 6.8 -1.0 - .. 
1'2 •••• 6 '.5 6 '.8 6 6." + .S - .9 21 •••• • " .. 6 • •• 6 '.1 -1.4 -.2 
29 .••• 6 ••• , 6.5 , 5.' + .5 -1.5 28 •••• , 8.0 6 '.6 • '.2 -1.8 -.1 .... 8 .••• , '.1 • '.6 0 ... + .5 -1.9 "a, 6 •••. 6 ".1 , '.1 • 6." -1.7 -.5 
lB •••• 6 0.5 , ••• 6 5.' + .8 -].0 12 •••• , 8.8 , '.6 • 6.8 -1.2 -.8 
20 .... 6 8.' 6 ••• • ••• +1.2 -1.6 19 .••• 6 8.' • '.6 6 ••• - .8 -.6 
27 •••• 6 9.B 6 8.' -1.6 26 •••• 6 6." , ••• 6 6." +.1 - .1 

'une 8 •••• • " .. , 8.' -1.7 Jun, 2 •••• 6 , .. , '.6 6 6 .• + .• •• 10 •••. 6 9.8 6 '.8 • 6.8 --2 .• -1.0 P .•• ~ • 6.S , 6.6 6 6.' +.S + .1 
17 •••• , 10.1 6 8., 6 '.8 -1.7 -1.1 16, ••• • ••• , '.8 6 7.6 +.8 -., 
24 .... 6 10.0 6 8.8 , 8 .• -1.2 - .8 28 .... 6 • •• 6 8.S 6 8.' +." - .1 

lui, 1 •••• 6 10.7 6 10.0 , " .. - .. - .. 30 •••• 6 ••• • 8 .• 6 '.8 +.6 -.2 
8 .••• 6 11.2 6 10.9 • 10.6 - .S - .. July 7 .... 6 6.' 6 6.0 6 ••• +.z + .1 

16 .... 6 D.' 6 8.0 - .5 14 .... 6 6.' 6 6.6 • 6.8 -.3 + ., 
~ .... • 8.' 6 ••• -1.1 21.. .. 6 '.8 6 '.S 6 ••• -.5 + •• !D •••• 6 '.9 , ••• -1.1 1l8 .... , • •• 6 6.6 , '.5 -.6 + ." AuI'. 5 .... • ••• 6 ••• -1.8 AUK. , .... 6 5.' 6 6.1 +1.1 
12 .... 6 B.3 6 '.3 -1.0 11 .... 6 3.8 • 5 .• +1.2 
tV .... 6 '.5 , '.6 - .. 18 .... 6 .." , 4.S +1.' 
28 .... , 8.' 6 '.1 -1.8 96 .... 6 '.2 6 S.' +1.6 

"pL 2 .... 6 8.1 • 6.' -1.S Sept. 1 .... • 1.8 6 S .• +1.8 
9 .... 6 ••• 6 '.2 , ••• -1.8 - ., 8 .... • 1.6 6 3.' +1., 

18 •••• 6 ••• , ••• - .. t6 .... • •• 6 '.1 +1.5 
28 .... 6 8.' , ... - .5 22 .... 6 2.2 6 S.' +1.5 
SO .... 6 8.6 , ••• -., 29 .... • 5.8 , S.3 6 5.' +1.7 + .8 

Oct. ..... 6 8.' • 8 .• - .. Oct. 0 .... • 5.8 6 5.' + .4 
14 .... , ".5 • 8.9 6 10.6 - .6 -1.0 lb .• 0. 6 5.' 6 .. " + .5 
21 .... 6 10.0 , D.5 6 10.7 - .5 - .. 20 .... 6 5.8 6 5.' + •• 28 •••• • .5 • .1 • •• - .. - .. 'J!1 .... 8 5.' 6 '.0 + .S 

Nov. 4 .... • 1.2 • ., • 1.2 - .6 •• Nov. 3 .... 6 5.6 6 6.1 + .5 
tt .... • •• • lUi • .3 - ." + .1 10 .... • 5.' 6 ••• 6 • •• -.6 + ." 18 .... • •• • 11.2 • .. -1.2 •• 17 .... 6 5.5 6 '.9 • '.1 -.6 +1.' 
25 .... • 11.8 • 10.1 6 11.2 -1.2 + .1 24. .... • 5.8 6 5.3 6 • •• -.5 +1.8 ""'. 2 .... 6 11.2 • 9 .• 6 11.1 -1.8 + .1 ""'. 1 .... • 5.' 6 5.' 6 3 •• -.5 +2.1 
9 .... 6 11.7 • 10.B 6 11.4 -1.4 + .s 8 .... 6 5.' 6 '.8 6 S.' -.6 +2.0 

18 .... • .2 , 10.7 , 11.6 -1.6 + . , 15 .... • 5.6 , '.D - .. 
~ 

23 .... 6 11.'1 6 10.2 6 10.8 -1.6 +1.1 22 .... 6 5.1 6 '.S - .8 .. SO .... 6 10.6 6 " .. -1.3 29 •••• 6 5 .• 6 ... - .. 
'" ... 
~ 
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TABLE III.-Continued 

PrI.,.. Spreadl Prices Spreads 
Week Week 

eodlog I Mar.- MBY- July- 8ept.- Dec. ending Mar.- MBY- I JulJ'- Sept.- Dec.-
_-:-:-,-_I,_ .. _._r_, May ~ Sept. ~ ~ July" Sept. --'CDec..:..c._I....:.: .. :..._r._II_-:::=-_I_ .. _._r_. -I-_ .. _.cc._I._JuI....:.._I._s_.c:."'_. _Dec_. ___ M_._. ___ JuI_. ___ Se_"_'. ___ Dec_. ___ .. _._r._ 

19m' 1008 
Jan. 5 .... 6 4.S 6 S.6 6 .2 •..... ••.••. -.7 (-8.4) ....•. ...... .•..•. JaD. t .... 8 

12 .... 6 3.9 6 3.8 6 11.9 (July and -.6 (...:..s •• ) •••••• •••••• •••••• 11 .... 8 
w .... 6 ".0 6 S.2 6 .1 later t uture8. -.8 (-8.1) ....•• •.•••• •••••• 18 .... , 
• ,... 6 6.5 8 4.6 6 1.6 bull '"Dew -.9 (-3.1) . ,_... . ..... .•..•. 25 .. ,_ " 

Feb. 2.... 6 5.9 8 4.9 6 1.9 eontr act") -1.0 (-8.0) .. ••.. . .•... ....•. Feb. 1.... ., 
9 .... 6 8.8 8 5.9 8 3.0 ...... .•.... - ,$I (--«.9) ...... ...... ...... 8 .... ., 

18.... 6 6.8 6 6.' 8 3.5 ...... ...... -.4 (-2.9) ...... ...... ...... 15.... , 
23.... G 8.0 8 5.4 8 2.6 ...... •..... -.8 (-2.9) ...... ...... ...... 22.... • 

liar. 2.... 6 5.9 8 5.5 8 2.6 ...... •. .•.. -.S (-2.8) ...... .•.... •...•. 29.... 1 
D ..•. 5 6.0 8 6.8 8 2.01 .•.... ...... +.3 (-2.9) ...... .....• . ...•. Mar. 7 •••• 1 

]8 .•.• 8 01.9 8 5.5 5 2.7 ...... ...... +.8 (-2.8) ...... ...... ...... 101 .... 6 
23.... 6 4.8 8 4.8 8 2.0 ...... ...... +.5 (-2.8) ...... ...... ...... 21 .. .. 
80.... 6 4.2 5 4.6 5 2.0 ...... ...... +.4 (-2.6) ...... ...... ...... 28 ... . 

Apr. 5.... ...... 5 4.6 6 2.8 ...... .. .... ...... (-2.3) ...... ...... ...... Apr. 4 .. .. 
]3.... ...... 6 4.8 6 2.8 . ..... ...... ...... (-2.0) ...... ...... ...... 11 .. .. 
20.... ...... 6 5.5 8 3.5 ...... ...... ...... (-2.0) ...... ...... ...... ]8 .. .. 
2'1.... ...... 8 5.1 5 4.8 6 6.1 ...... ...... (-1.8) +1.8 ...... ...... 2& ... . 

Ma, 4.... ...... 5 6.8 6 6.7 6 6.8 ...... ...... (-1.1) +1.1 ...... .. .... May 2 ... . 
11.... ...... 6 7.9 6 6.5 6 8.0 ...... ...... (-1.01) +1.6 ...... .. ..•• 9 ... . 
18 .... (End oUradine 5 n.5 7 .6 ...... ...... •. .... +1.2 ...... ...... 16 .. .. 
26.... In Gr ade A '1 2.6 7 4.2 ...... ...... ...... +1.6 ...... ...... 28 .. .. 

J1lIl8 1.... 1utu rea) '1 2.2 7 6.6 ...... ...... ...... +1.6 ...... ...... SO .. .. 
8 .••• ------ 7 .7 7 2.4 ...••• ...... •..... +].7 ...... . ...•. June 6 ... . 

16.... ...... ...... 8 It.2 '1 1.2 ...... ...... ...... +2.0 . ..... ...... 18 .. .. 
22.... ...... ...... 6 11.0 7 1.1 ...... ...... ...... +2.1 ...... ...... 20 ... . 
29.... ...... ...... '1 .01 7 2.6 ...... ...... ...... +2.11 ...... ...... 2'1 ... . 

.luI'S.... ...... ...... 7 8.2 7 5.8 7 1.8 ...... ...... +2.1 +2.5 ...... July 4 .. .. 
18.... ...... ...... 7 2.1 7 8.7 7 5.7 ...... ...... +1.6 +2.0 ...... 11 .. .. 
20.... ...... ...... '7 1.9 7 8.8 '1 6.2 ...... ...... +1.. +1.9 ...... 18 .. .. 
2'1.... ...... ...... '1 1.6 '7 2.D 7 4.6 ...... ...... +1.8 +1.9 ...... 26 ... . 

Au&,. 8 .... 7 01.2 ...... ...... 7 2.7 7 4.9 ...... ...... ...... +2.2 -.7 Aue. 1 .. .. 
10.... 7 01.0 ...... ...... 7 1.6 7 4.0 ...... .. .... ...... +2.01 .0 8 .. .. 
17 .... 7 8.2 .... ~. ...... 7 .2 7 2.01 ...... ...... ...... +2.2 +.8 15 ... . 
M.... '7 6.6 ...... ...... '1 8.8 7 6.6 ...... ...... ...... +2.3 +1.0 22 ... . 
81.... '7 9.8 ...... ...... '1 6.4 7 S.2 ...... ...... ...... +2.8 +1.1 29 ... . 

Sept. 7 .... 7 11.. ...... ...... ., ".8 7 10.. ...... ...... ...... +2.6 +1.0 Sept. 5 .. .. 

.8 
1.0 

11.2 
8.0 
8.0 
6.8 
2.8 
9.8 

.2 
2.' 

11.6 

7 U.8 
8 .3 
7 10 .• 
7 7.7 
7 6.0 
'1 5.7 
7 2.8 
• 10.6 
7 1.2 
7 8.0 
6 11.8 
7 .2 
6 11.7 
6 11 .• 
6 11.0 
6 11.4 
'1 8.6 
'1 8.1 
'1 5.7 
7 6.8 

1 ..... '1 10.4 ...... ...... 7 7.1 '1 9.8 ...... ...... ...... +2.6 +.8 12.... .. .... 
21 .... 8 1.0 ...... ...... 7 9.8 7 11.9 ...... ...... ...... +2.1 +].1 19 .... 7 
18 .... 8 1.0 ...... ...... 7 9.4 '1 11.6 ...... ...... ...... +2.2 +1.4 26 .... 7 

Oct. 6.... 8 2.6 8 2.~ ...... ...... 8 1.6 -.6 ...... ...... ...... +1.0 Oct. S.... '7 
12 .... 8 '1.0 8 B.S ...... ...... 8 6.2 -.7 ...... ...... ...... +.8 10 .... 7 
19 .... 8 '1.0 8 6.2 ...... ...... 8 6.1 - .8 ...... ...... ...... +.9 17 .... 7 
26.... 8 8.9 8 8.1 ...... ...... 8 6.6 -.8 • ..... ....... ...... +1.8 U.... 7 

Nov. 2.... 8 6.01 8 4.6 ...... ...... 8 8.8 -.8 ...... ...... ...... +1.6 81.... 7 
9 .... 8 2.] 8 1.2 ...... ...... 8 .1 - .9 ...... ...... ...... +2.0 Nov. 7 .... 7 

16.... 8 2.6 8 2.0 ...... ...... 8 .0 -.6 ...... ...... ...... +2.6 14.... 7 
til .... 8 2.6 8 2.1 ...... ...... 7 11.8 -.6 ...... ...... ...... +2.8 21.... 7 
so .... 8 2.6 8 1.9 ...... ...... 7 11.2 -.6 ...... ...... ...... +8.9 18 .... 7 

Dec. 7 .... 7 11.7 7 11.1 ...... ...... 'I' 8.7 -.6 ...... ...... ...... +8.0 Dec. 6 .... 7 
14 .... 7 9.. 7 8.7 ...... ...... ...... - .7 ...... ...... ...... ...... 12 .... 7 
21 .... 8 .2 '1 11.6 ...... ...... ...... - .7 ...... ...... ...... ...... 19 .... 7 
?S .... '1 11.4 7 10.7 ...... ...... ...... -.7 ...... ...... ...... ...... 211. ... 7 

• Spread srea.U., aft'ected b:r d11ference 10 terms 01 contract (see p. 148). 

8.B 

••• 
6.7 7 8.2 
6.2 7 5.8 
6.8 '1 4.S 
6.7 ., 6.2 
7.1 ., 6.7 
8.1 7 7.8 
9.S '1 8.8 
9.2 7 8.5 
8.01 7 7.9 
9.7 7 9.2 
8.7 7 7.9 
7.0 '1 6.1 
6.4 7 6.7 

7 6.6 
7 6.6 
7 S.4 
6 11.8 
7 2.8 
7 01.5 
7 1.4 
7 1.7 
'7 1.2 ...... 
7 .8 '7 .0 

11.0 7 .4 8 
7 .7 6 
7 6.0 7 
7 6.1 7 
7 7.1 1 
7 7.1 7 
7 6.6 7 
7 6.7 7 
7 6.6 7 
7 1.01 6 
., S.l 7 
7 1.2 6 
7 1.9 7 
7 S.8 7 
7 6.8 '1 
7 7.S 7 

• • • • 7 

• 7 
7 • 

10.4 

•• •• 
........ 

S.2 ...... 
2.4 ., 
2.6 '7 
2.7 7 
1.01 7 

10.7 6 
.0 8 

10.8 6 
.0 • 

1.9 ., 
4.0 7 
4.1 7 
8.2 7 
6.2 7 
4.7 7 
01.1 ., 
1\.5 ., 
6.8 '7 
8.0 '1 
8.0 7 
9.2 ., 

7 
7 
7 
7 
7 
7 
7 
7 
7 
8 
8 
7 
7 

1.8 
1.8 
1.9 

.8 
10.1 
11.6 
10.2 
11.6 
1.9 
8 .• 
8.8 
2.8 
6.7 
6.' 
6." 
6.8 
8.S 

••• 8.0 
•• 1 
8.' 
8." 
8.' 
8.0 
0.4 .... 

11.6 
11.4 
10.8 

. 8 

.8 
11.4 
10.9 

- .8 
- .7 
- .8 - .. 

•• 
- .1 

.0 
+ .7 
+1.0 
+ .8 
+ .2 

- .6 
- .8 
- .6 
-.6 
- .4 
- .S 
- .6 
- .7 
- .6 
-.6 
- .8 
-.u 
- .7 

+ .8 
+ .9 
+1.1 
+1.S 
+1.6 
+1.6 
+1.6 
+1.6 
+1.6 
+1.4 
+1.4 
+1.3 
+1.' 
+2.0 
+2.0 
+1.S 

- .. 
-1.01 ....... 
-404 
-4.6 
-4.6 
-4.7 
--<I.U 
-4.0 
-4.l 
-u 
--<1.1 
...... 4 
-1.9 
-1.7 ....... 
--<1.2 

-1.1 
- .. 
- .8 
- .8 - .. 
-.6 - .. 
- .4 

.0 
- .1 
- .8 
- .4 
- .6 
+ .• 
+1.2 
+1.1 
+ .• 
+ .S 

.0 
-.1 

-UI 
-1.6 
-1.6 
...... 1 ....... 
-B.S 
-1.8 
-1.6 ....... ....... 
...... 4 ....... 
--<1.8 
-4.4 
-4.5 



TABLE III.-conlinued 

Prl<oo .- PrI ... ..... ,," 
W .. k 

Dee.-
Week ....... M8r.- lIaJ- JulJ'- Sept.- ondln. Mar.- May- July- Oct.- Dec.-

liar. ..... lul • ... ~ Dec. .... Jul. "p~ Dec. "ar. liar. II •• luly Oct. Dec. .... July O<t. Dee. "ar . 
1lIOII ,... 

1 ... I ..•. 7 ... 7 ••• ...... ...... ...... - •• ...... ...... ...... ...... J ... 1 •••• 8 •• 7 10.6 ...... ...... ...... 4.1 . ..... . ..... . ..... . ..... 
D •••• 7 7.' 7 '.7 ...... ...... ...... - .7 ...... ...... ...... ...... 8 .... 8 ••• 8 I.B ...... ...... . ..... 4.1 . ..... . ...... ...... . ..... 
II .... 7 ••• 7 ••• 7 '.8 ...... ...... - .7 + •• ...... ...... ...... 15 •••• 8 ••• 8 1.8 ...... ...... 4.' . ..... . ..... ...... . ..... 
til .••• 7 7.' 7 0.' 7 7 •• ...... ...... - •• + •• ...... ...... . ..... 22 •••• 8 '.0 8 .1 7 U.8 ...... ...... -2.5 - .8 ...... .. .... .. .... 
80 •••• 7 8.' 7 U 7 7.7 ...... ...... -l.t + •• ...... . ..... ...... 29 •••• 8 8.7 8 1.1 8 •• ...... . ..... -2.S -1.1 ...... . ..... . ..... 

:reb • •.... 7 •. 8 7 8.' 7 U ...... . ..... -1.2 + •• . ..... ...... ...... Feb. 6 •••• 8 1.8 8 .1 7 10.8 . ..... . ..... 4.7 -1.8 ...... . ..... . ..... 
D •••• 7 11.' 7 1 ... 7 10.P ...... ...... -1.0 + .6 ...... ...... ...... D .•.. 8 1.' 7 11.3 7 10.' ...... ...... -S.l - •• . ..... . ..... . ..... 
20 •••• 7 10 .• , 10.2 7 10.7 ...... ...... - .7 + •• ...... ...... ...... 19 .... 8 '.Z 8 .1 7 11.1 ...... . ..... 4.0 ,-1.1 . ..... ...... .. .... 
~ .... 8 1.' 8 1.' 8 I.' 7 11.' ...... - .1 +1.0 -8.0 ...... ...... 26 •••• 8 1.1 7 11.0 7 10.0 ...... ...... -2.1 -1.0 .. .... .. .... ...... 

• ar. •.... 8 1.0 

Ii 
1.8 8 1.8 7 10.8 ...... - .1 +1.0 -'.0 ...... ...... Ifar. 5 •••• 8 1.' 7 11.1 7 10.' . ..... ...... --2.8 - .7 ...... .. .... .. .... 

11 .... 8 1.1 1.' 8 '.6 7 10 .• ...... + .8 +1.t -'.8 ...... . ..... 12 .... 8 1.B 7 10.1 7 •• 9 ...... . ..... ....... -.' ...... . ..... . ..... 
20 •••• 8 2.' 2.6 8 a.9 7 10.8 ...... + .1 +1.f -5.1 ...... ...... 19 .... • '.8 7 11.'1 7 11.8 7 9.1 ...... ......1 - •• -t.2 ...... . .. ~ .. 
t'T .... 8 2 •• • •• 8 S.9 7 10.7 ...... - •• +l.f -6.2 ...... ...... 28 .... 8 ••• 7 U •• 7 11.S 7 9.8 ...... ......1 - •• -1.6 . ...... ...... 

Apr. s .... ...... ••• • ••• • .7 ...... ...... +1.2 - 5.8 ...... ...... Apr • t .... .. .... 8 •• 8 .1 7 10.f ...... .. .... - •• -1.'1 ...... . ..... 
10 .... ...... 8 8.' • 9.' 8 U ...... ...... +1.1 -5.8 ...... ...... II .... . ..... 7 11.f 7 10.8 7 8.7 .. .... .. .... - .8 -1.9 ...... . ..... 
1'1 .... ...... 9 1.' • 2.8 8 7 .• ...... ...... +1.f -7.0 .. .... ...... 18 .... . ..... 7 10.1 7 9.1 7 7.' ...... . ..... -1.0 -1.9 .. .... .. .... 
~ .... ...... 8 '.7 8 11.8 8 '.6 ...... ...... +1.9 -7.0 ...... ...... 23 •••. .. .... 7 7.6 7 7.0 7 0 .• ...... .. .... - .0 -1.0 .. .... .. .... .... 1 .... ...... 8 7.8 8 ••• • 2.6 ...... .. .... +1.8 -6.8 ...... ...... 80 .... .. .... 7 ••• 7 '.0 7 '.1 ...... .. .... .0 + .1 ...... . ..... 
8 .... ...... • .8 • 1.' • ••• ...... ...... + •• -7.7 .. .... .. .... Ma • 7 .••. . ..... 7 B.' 7 3.6 7 ... .. .... .. .... + •• + .8 ...... .. .... 

1.& .... ...... 8 11.6 8 11.6 • ••• • 8.' ...... •• -6.8 -1.4 ...... 1' .... ...... 7 1.0 7 • •• 7 3.0 .. .... .. .... + .6 + .8 ...... .. .... 
22 .... ...... 9 .8 • •• 8 •• 0 8 8.8 ...... + .1 -6.4 4.' ...... 21 .... . ..... 6 11.3 • 11.6 7 .9 .. .... .. .... + .B +1.8 ...... .. .... 
to •••• ...... • •• • •• • 6 •• • B.' ...... + • 1 -6.' -2.6 ...... 78 •••• ...... • ••• • 6.3 6 ••• .. .... .. .... + •• +1.9 ...... .. .... 

I- I .... .. 4 ... ...... • U.S • 6.9 8 8 .• ...... ...... - 5.f -'l.O .. .... Jun, f .... ...... .. .... 6 U • '.7 ...... ...... .. .... +1.8 ...... .. .... 
12 .... ...... ...... • 0.8 8 7.1 8 •. 7 ...... .. .... -6.2 4.' .. .... 11 .... ...... . ..... 6 5.9 6 7.' ...... .. .... . ..... +1.6 ...... .. .... 
19 .... ...... ...... 8 11.& B '.7 B 8.7 ...... ...... - 5.8 4 .• .. .... 18 .... ...... .. .... 6 '.6 0 0.' ...... ...... .. .... +1.8 . ..... .. .... 
tIS •••• ...... ...... • 1.1 8 6.8 • '.7 ...... ...... -6.8 4.1 ...... 26 .... .. .... ...... 6 0.' • 8.' ...... .. .... .. .... +2.0 ...... .. .... 

luly 8 .... ...... ...... 9 8.7 8 7.D • 0.8 ...... ...... -7.8 -1.6 . ..... Jul,. 2 .... ...... .. .... 6 7.6 • 9.6 0 10.7 ...... .. .... +2.0 +1.1 .. .... 
10 .... ...... ...... 9 '.0 8 7.' 8 '.6 ...... .. .... -8.8 -1.8 ...... 9 .... . ..... ...... " D.' 6 11.0 7 .0 . ..... ...... +1.6 +1.0 . ..... 
1'1 .... ...... ...... • 8.' • 9.8 8 6 .• .. .... .. .... -9.2 ....... ...... 16 .... ...... ...... 7 .6 7 2.2 7 8.8 . ..... .. .... +1.6 +1.1 .. .... 
If .... ...... ...... 9 6.' 8 7 .• • 8 .• " .... ...... -10.6 ....... ...... 28 .... ...... ...... 7 8.' 7 8 •• 7 •. 9 ...... .. .... +1.8 + •• .. .... 
81 .... ...... ...... • '.2 • 8.9 • •• ...... .. .... -12.3 ....... ...... 80 .... ...... ...... 7 ••• 7 0 .• 7 7.8 . ..... ...... +1.0 +1.0 .. .... 

.lUI. 7 .... 7 9.8 7 9.8 ...... • ••• 7 9.6 • 0 ...... ...... --6 •• - .0 Aug • 8 •••• ...... ...... ...... 7 6.7 7 0.0 .. .... ...... .. .... + .9 .. .... 
U .... 7 ••• 7 ••• ...... 8 •• 7 7.1 • 0 ...... ...... --6.8 - .7 18 .... ...... ...... ...... 7 7.8 7 •. 8 .. .... .. .... .. .... +1.0 .. .... 
21 .... 7 •• 1 7 8.1 ...... 8 8.' 7 •• 9 •• ...... ...... -<I.' - .8 20 .... 7 9.0 ...... ...... 7 7.' 7 8.' ...... .. .... . ..... +1.0 + .6 
28 .... 7 ••• 7 '.0 .. .... 7 11.6 7 6 .• • 0 ...... . ..... ...... •• 'rl .... T 7.8 ...... ...... 7 G.O 7 7.2 ...... ...... .. .... +J.O + .6 

Sept. f .... 7 ••• 7 ••• ...... 7 •. 1 7 ••• •• ...... .. .... -8.2 + •• Sept . B •••• 7 •. 3 ...... ...... 7 6.8 7 7.6 ...... .. .... .. .... + .8 + .7 
11 .... 7 6 .• 7 6.1 ...... 7 7.1 7 '.8 - .2 ...... ...... -1.6 + .7 10 .... 7 6 .• ...... ...... 7 ••• 7 6.1 .. .... .. .... + .7 + .7 
18 .... 7 7.6 7 7.' ...... 7 8.0 7 T.' - •• ...... ...... - .8 + .B 17 .... 7 '.6 ...... ...... 7 8.2 7 • •• ...... .. .... . ..... + .8 + •• ...... 7 '.0 7 0.6 ...... 7 B.O 7 6 .• - •• ...... ...... -1.2 + •• 24 •••• 7 6.S ...... ...... 7 '.3 7 '.9 ...... ...... .. .... + .6 + •• 

Oct. •.... 7 7.1 7 0 •• ...... ...... 7 G.' - .8 ...... ...... . ..... + .G Oct. 1 .... 7 3 •• ...... ...... 7 8.' 7 ••• ...... ...... . ..... + •• + .1 
9 .... 7 ••• 7 •. 0 ...... ...... 7 8.3 - •• ...... ...... ...... + .1 s .... 7 6.1 ...... ...... 7 .. " 7 '.9 ...... ...... .. .... + .S + •• 

18 .... 7 •. 8 7 8.7 ...... ...... 7 10.8 - •• .. .... ...... ...... -1.0 lfL .. 7 8.' ...... ...... 7 ••• 7 8.' ...... ...... . ..... + .6 •• 
28 .... 7 7 .• 7 6 .• ...... ...... 7 B.' - •• ...... ...... ...... -1.2 22 .... 7 8.1 ...... ...... 7 '.6 7 3.1 ...... .. .... .. .... + .6 .0 
80 .... 7 8.1 7 7.' ...... ...... 7 9.9 - •• ...... ...... ...... -1.8 29 .... 7 1.3 ...... ...... 7 .7 7 1.0 ...... ...... .. .... + .B + .s 

Hoy. 6 .... 7 7.8 7 6.' ...... ...... 7 •. 8 - •• ...... ...... ...... -2.5 Nov. 6 .... 6 11.1 ...... ...... ...... 6 10.1 ...... ...... ...... . ..... +1.0 
18 .... 7 ••• 7 7.0 ...... ...... 7 10.9 -1.0 ...... ...... ...... -2.9 12 .... 6 U.9 6 11.8 ...... ...... 8 10.8 - .1 ...... . ..... ...... +1.1 
20 .... 7 •. 7 7 7.' ...... ...... • .7 -1.8 ...... ...... ...... ...... 0 19 .... 7 1.4 7 1.' ...... . ..... • 11.7 + .1 . ..... .. .... ...... +1.'1 
27 .... 7 •. 8 7 7.8 ...... ...... B 1.4 -1.6 ...... ...... ...... ...... 1 28 .... 7 I.' 7 '.9 ...... ...... 7 •• + •• ...... ...... .. .... +2.4 

Dee. , .... 7 7 .• 7 •• 8 ...... ...... • 1.2 -1.5 ...... ...... ...... ...... Doo. S .... 7 •• 7 1.1 ...... ...... " 9.B + .7 ...... ...... .. .... +2.8 
11 .... 7 9 .• 7 7.6 ...... ...... • 1.2 -1.6 ...... ...... ...... ....... 10 .... 6 11.9 7 •• ...... .. .... 8 9.0 + •• ...... ...... .. .... +2.3 
18 .... 7 11.5 7 9.7 ...... ...... 8 2.' -1.8 ...... ...... ...... ....... 1'1 •••• 6 11.8 7 •• ...... . ..... G •. 8 + .0 . ..... ...... .. .... +2.0 
26 .... 7 11.8 7 9.8 ...... ...... • 1.9 -2.0 ...... ...... . ..... -2.1 24 .... 0 11.' " 11.0 ...... .. .... • D.' + •• ...... ...... . ..... +2.0 

81 •••• 7 •• 7 1 •• ...... ...... 0 10.8 + .6 ...... ...... .. .... +1.6 



... .... 
<:> 

TABLB III.-Conlinued 

Spreads 
Week Week 

hI"" Spreads 

ending Mar.- May- I Jul,- Oet.- Dec.- ending May I_JUlY _00" _Dee. ~B:y- lJ~r; J8!~~ ~:- ~r-:-_--:-__ 1...::":::8:::':::. -1-:::":::"::' ___ JuI_, ___ 0_0'_. ___ Dee_. ___ M_B_'_ JuI, _0_0_'·_I_Dee_·_I._"_"_'·_lr_-:-::-::-_I_"_8_r_. _1 __ _ 
1911 1012 

Jan. 7 ..•. 7 1.4 7 1.9 ...... ...... ...... +.6 .....• .. .... ...... ...... Jan. 6.... 7 
14.... 7 1.8 7 2.4 ...... .._... . _.... +.6 ...... .. .•.. .•...• • .. _.. 18.... 7 
n.... 7 1.0 '7 1.3 ...... _..... ...... +.S ...... .. .•.. ..•... ...... 20.... 7 
28 .••. 7 1.1 '7 .7 ...... ...... ...... -.4 ...... ...... ...... ...... 9!1 •••• 7 

Feb. 4 ..•• 7 .47.0 .................. -.4 .......•....•........... Peb.8 .... 7 
11. .•• 7 .4 8 11.8 ...... •..•.. . .... _ - .6 ....•. .•.••• .•..•. ...... 10.". 7 
lB ...• 7 .1 6 11.1 6 11.2 •..... ...•.. -1.0 +.1 ...... ...... ...... 17 .... 7 
25 .... 0 10.9 6 9.9 6 9.6 ...... ...... -1.0 - .S ...... •....• ...... U .... 7 

Mar. 4 .... 6 9.2 6 S.9 6 &.& ...... .. .... - .8 -.1 ...... ...... ...... Mar. 2 .... 7 
11 .... 6 8.& 6 9.1 6 9.1 ...... ...... +.S .0 ...... ...... ...... 9 .... 7 
18.... 6 9.0 6 9.4 8 9.4 ...... ...... +.4 .0.................. 16.... 8 
15.... 6 &.3 6 &.8 6 &.7 ...... ...... +.8 +.1 ...... ...... ...... 23 .... 8 

Apr. 1.... ...... 6 7.2 6 7.1 8 7.1 ...... ...... -.1 .• 0 ...... ...... SO .. .. 
8.... ...... 6 7.6 6 7.1 6 7.0 ...... ...... -.f - .1 ...... • ..... Apr. 8 .. .. 

15.... ...... 6 8.5 8 7.9 6 7.6 ...... ...... -.6 -.8 ...... ...... 18 ... . 
It.... ...... 6 9.& 6 9.1 6 &.& ...... ...... -.7 - .8 ...... ...... 20 .. .. 
29.... .. .... 6 9.S 8 9.6 6 8.9 ...... ...... -.11 - .7 ...... ...... 27 ... . 

)(a, 6.... ...... 6 11.0 8 11.1 6 D.& ...... ...... +.1 -1.8 ...... ...... May 4 ... . 
13.... ...... 6 11.6 6 11.8 6 9.4 ...... ...... -.S -1.9 ...... ...... 11 .. .. 
20.... ...... 6 10.9 6 10.2 6 8.1 ...... ...... -.1 -2.1 ...... ...•.. 18 ... . 
t7.... ...... 6 11.4 R 10.8 6 8.8 ...... ...... -1.1 -2.0 ...... ...... 26 .. .. 

.June 8.... ...... ...... 6 10.2 6 8.2 ...... ...... ...... -S.O ...... ...... June 1 ... . 
10.... ....... ...... 6 10.1 6 8.8 ...... ...... ...... -1.8 ...... ...... 8 .. .. 
1'.... ...... ...... a 8.ft 6 '.9 ...... ...... ...... -1.6 ...... ...... 15 .. .. 
If.... ...... ...... 8 9.8 6 8.f 6 9.1 ...... ...... -1.f + . ., ...... 22 ... . 

Jul, 1.... ...... ...... 6 10.1 6 8.5 6 8.7 ...... ...... -1.6 +.2 ...... 29 .. .. 
8.... ...... ... ••• 6 11.3 6 10.0 6 10.1 ...... ...... -1.8 +.1 ...... Jul:r 6 .. .. 

15.... ...... ...... 6 10.6 6 8.8 6 9.4 ...... ...... -1.7 +.6 ...... '18 ... . 
22.... ...... ...... 6 10.8 6 8.9 6 9.8 ...... ...... -1.9 +.9 ...... 20 .. .. 
tiL... ...... ...... 7 .1 8 10.1 6 11.1 ...... ...... -2.0 +1.0 ...... 27 ... . 

AU&'. Ii.... ...... ...... ...... 8 11.2 7 .2 ...... ...... ...... +1.0 ...... Aug. 8 .. .. 
12.... ...... ...... ...... 7 2.0 7 8.1 ...... ...... ...... +1.1 ...... 10 .. .. 
19 .... 7 3.2 ...... ...... 7 1.2 7 2.6 ...... ...... ...... +1.4 +.0 17 .. .. 
16 .... 7 3.6 ...... ...... 7 1.7 7 3.1 ...... ...... ...... +1.4 +.6 24 .. .. 

Sept. 2.... 7 4.8 ...... ...... 7 2.3 7 8.8 ...... ...... ...... +1.6 +.6 81 .. .. 

6.2 
6.4 
7.1 
7.6 
8.6 

11.0 
10.2 
0.9 

10.3 
11.6 
U 
'.6 

7 4.8 
7 4.7 
7 6.1 
7 6.1 
., 6.6 
7 7.1 
7 6.S 
7 4.8 
7 6.2 
7 6.2 
7 6.8 
7 8.1 
7 8.9 
7 10.5 
7 11.4 
7 n.7 
8 .4 
7 11.6 
., 10.8 
7 9.S 
7 10.f 

9 .... 7 6.4 ...... ...... 7 f.2 7 6.8 ...... ...... ...... +1.6 +.0 Sept. 7 .. .. 
16.... 7 6.9 ...... ...... 7 8.4 7 5.0 ...... •..... ...... +1.8 +.9 14..... .•... 
28 .... 7 6.5 ...... ...... 7 8.9 7 5.2 ...... ...... ...... +1.8 +.S 21 .... 7 
SO.... 7 '.9 ., 4.7 ...... 7 S.8 ., 6.1 - .2 ...... ...... +1.3 - .2 28.... 7 

Oct. 7 .... 'I 4.9 7 4.8 ...... 7 4.2 7 6.4 -.S ...... ...... +1.2 -.6 Oet. 6 .... 7 
If .... 7 5.8 7 6.7 ...... 7 6.S 7 5.9 -.1 ...... ...... +.6 -.1 12 .... 7 
21 .... , 6.2 1 0.0 ...... ., 6.1 7 0.6 -.2 ...... ...... +.6 -.' 19 .... 7 
28 .... 7 6.0 7 4.7 7 5.2 ., 1i.2 7 5.8 -:8 +.6 ...... +.8 -.8 26 .... ., 

Kov. f .... 7 8.8 7 2.9 7 3.1i ...... 7 4.1 -.4 +.6 ...... ...... -.8 Nov. 2 .... 7 
11 .... 7 2.1 7 1.4 7 2.2 ...... 7 2.4 -.7 +.8 ...... ...... -.8 9 .... 7 
18.... 7 1.4 7 .6 7 1.5 ...... 7 1.6 - .8 +.9 ...... ...... -.2 18.... 7 
26.... 7 1.9 7 1.0 7 2.0 ...... 7 2.8 -.9 +1.0 ...... ...... -.9 28.... 7 

Jlec. 2.... 7 2.0 7 .9 ....... ...... 7 2.8 -1.1 ...... ...... ...... -.8 so.... 7 
9 .... ., 2.5 7 1.5 ....... ...... 7 8.0 -1.0 ...... ...... ...... -.6 Dee. 7.... 7 

1& .... 7 8.4 7 2.4 , 8.1 ...... 7 4.4 -1.0 +.7 ...... ...... -1.0 14 .... 7 
28 .... 7 4.0 7 2.6 ., 3.1 ...... 7 4.9 -I.' +.6 ...... ...... -.9 21. ... 7 
80.... ., 4.8 7 2.8 7 8.2 ...... 7 4.6 -1.6 +.4 ...... ...... -.8 28.... ., 

• ReguIar quotaUona not annable. 

... 
8.0 
U 
6.1 
8.2 
8.8 
7.8 ...... 
6.8 7 6.2 

8.S 
'.S 
2.8 
1.8 
2 •• 
U 
2.8 

'.8 7 
8.6 7 
8.4 7 
8.0 7 
8.4 7 
8.8 7 
4.1 7 

., 5.1 
7 4.8 
7 5.8 
7 5.2 
., 6.7 
7 6.7 
7 4.8 
7 4.1 
7 4.8 
7 6.( 
7 6.1 ...... 
'I 6.1 7 4.0 

4.1 
0.6 
0.4 
7.6 
8.0 
7.6 
7.8 
6 •• 

7 7.2 7 
7 1.9 7 
7 9.9 7 
7 10.8 7 
'i 10.8 1 
7 8.8 7 
7 8.6 7 
.. 7.6 7 
7 7.4 7 5.6 ..... . 
7 7.5 7 
7 8.2 7 
., 8.8 7 
1 9.0 ., 
": 8.0 7 
7 7.4 7 
7 0.4 7 
7 1.0 '1 
7 7.9 7 

7 2.2 
7 2.S 

7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 

5.8 ., 
6.8 7 
6.4 7 
6.2 7 
5.1 7 
4.7 7 
2.6 7 
2.4 7 
8.0 7' 
4.0 7 
4.8 7 
f.9 7 
5.8 7 
7.9 7 
U 7 
7.8 7 
8.8 ., 
8.1 7 
8.7 7 

10.f 7 
10.7 7 
10.6 7 

7 
7 
7 
7 
7 
7 
7 
7 
7 

6.0 
5.6 
6.1 
5.0 
5.' 
0 •• 
1.8 
1.1 
1.7 
'.0 
s.o 
S.l 
8.8 
5.2 
U 
4.1 
5.4 
4.1 
5.6 
U 

10.0 
10.0 
8.2 
6.8 
4.8 
8.6 
8.4 
8.1 
S •• 
U 
4.7 

-1.4 
-1.7 
-2.0 
-2.5 
-2.9 
-8.0 
-4.1 
-6.1 
-6.1 
-5.8 
-6.6 
-6.5 

- -1.8 
-1.5 
-1.3 
-1.1 
-1.2 
-1.4 
-1.6 
":'1.8 

+ .3 
+ .1 
+ .2 
+ .1 
+ .1 
- .4 
- .7 
- .7 
- .0 
- .8 
-1.1 
-2.0 
-1.7 
-2.6 
-1.6 
-1.4 
-2.1 
-2.7 
-2.2 
-2.2 
-8.0 

.0 
- .1 

-2.1 
-2.6 
-8.3 
-8.5 
-2.7 
-1.9 
-1.8 
-1.S 
-1.6 
-1.8 
-2.2 + .1 
-2.4 - .2 
-2.4 - .8 
-2.8 - .8 
-2.S - .5 
-2.7 - .7 
-8.8 - .8 
-u -1.8 
-u -1.8 

-1.1 
-1.8 
-1.8 
-2.0 
-2.7 
-8.1 
-8.1 
-8.4 
-8.4 
-8.1 
-<.0 
- .7 
- .6 

-Ul: 
-1.1 
-1.4 
-1.7 
-1.8 
-1.2 
- .. 

•• •• •• .0 
- .1 
-.6 
- .6 
- .6 



TABLE 1Il.-Concluded 

PrIaoo Spreads PrI<es Spreads 
W ... W ... 

eodlol' Mar.- Hay July Oct.- Doc. ending Mar.- May- July Oct. Doc.-
)[or. H .. Jul. Od. Dec. .... Jul. Od. Dec. Mar. Mar. Ha, Jul. Oct. Dec. .... Jul • Oct. Dec. Mar. ------------

101lI 1914 
J.o. , .... , .., , t .• , ••• -2.1 - .1 JaD. 3 •••• , 1.1 , •• , .8 - ., + •• 11. ••• 7 ••• , ••• T I .• "".S - .. 10 •••• , 1.' , •• , 1.1 - .8 + •• 18 •••• , ••• , a.' , a.' -2.5 -.' 11 ••.. , '.8 , 1 .• , 1.T -1.2 + .1 

tri .••• , '.1 7 2.8 , ••• ...... - • • 24 •••• , .. , , 1.8 7 1.8 - .. •• :reb. 1 •••• , ••• , '.8 , • •• ...... - .. Sl •••• , ••• , '.1 , ••• -.' + .S 
8 .••• , ••• , '.a , '.1 -u -.' Feb. '1 •••• , ••• , '.1 , 2.' -.a + .1 ...... , 5.' 7 a .• 7 '.7 ...... - .3 1' .... 7 ••• 7 2.8 7 '.8 - .1 •• II .... 7 '.a , a.8 , a.a ...... -.' 21 •••• , '.1 , .. , 7 ••• . ... ,. -.' - .1 

liar. 1 •••• 7 ••• 7 '.8 7 ... -2.7 - .. 18 .••• 7 ... 7 ••• " '.1 - .1 - .. 
B •••• 7 ••• 7 ••• 7 2.' ...... -.' Mar. 7 .... , '.8 7 ••• 7 '.2 - .. - .. 

-1.1 •••• 7 '.8 7 S .• , ••• 7 '.1 ...... -.8 - .5 14 •••• 7 ••• 7 '.8 7 • •• + •• - .. 
II .... 7 ••• , ••• 7 ••• 7 • •• ..... 1 -.8 -.' 21 •••• 7 8 .• 7 ••• 7 ••• - .1 - .1 
5 .... , 7.1 7 '.8 7 '.8 7 ••• ...... -1.0 -.' !B •••• 7 ••• 7 ••• 7 '.8 •• - .. ..,. ... 

A .... 5 •••• 7 ••• 7 a .• , ••• -1.4 - .. A .... 4 •••. 7 ••• 7 '.1 7 . . 7 - .. -1.' 
D •••• 7 ••• 7 ... 7 a.' -1.4 -1.0 11 •••• 7 ••• 7 1.8 7 •• - .. -1.4 
u .... 7 •. 1 7 ••• 7 a.l -1.9 -1.1 18 •••• 7 1.' 7 1.T 7 •• + .• -1.2 
18 .••• 7 8.' 7 ••• 7 '.7 ...... -1.7 25 •••. 7 1.7 7 ••• 7 1.' + .8 -1.2 "., 8 .... 7 ••• 7 ••• 7 ••• -'l .• -1.8 M •• 2 •••. 7 1.3 7 2 .• 7 •• +1.8 -1.7 
to ..•. , 7 .• , ••• 7 8.' ...... ..... .. 9 .... , 2.' 7 ••• 7 ., +1.0 -2.6 
t'l .... 7 ••• 7 '.8 "I ••• -1.6 - ... 16 •••• 7 '.8 , •• .... .. 
14 •••• , ••• 7 '.1 7 ••• -1.1 -1.9 23 ••.• 7 ••• 7 1.8 -2.7 
11 •••• 7 •. 1 , ••• 7 U - .. -1.8 so •••• 7 • •• 7 1.' -2.' 

IUDO 7.". 7 ••• , •. 8 7 s .• -l.B + .• June 6 .••. f ••• , ... -2.4 
1' .... 7 ••• 7 '.8 7 ••• -1.6 + .• 13 .... , '.1 7 •• 7 I.. "".8 + .7 
11 •••• 7 •. 1 , ... 7 • •• ...... + .• to .... 7 1.8 • 11.1 8 11.8 -2.1 + .7 
IS .••• , ••• 7 ••• 7 ••• -2.2 + .• 2'7 .... • 10.1 • D.' • 10.0 -1.4 + .7 

lul, I .... , ••• 7 ••• 7 '.1 -'l .• + .7 July 4 .•.. • 10.0 • 8.' 8 •. 1 -1.6 + .7 
H •••• , •. 8 7 ••• 7 • •• -1.8 + .• 11 .... • D.' 8 10.1 + .8 
18 .... 7 ••• 7 •. 1 , •. 8 -'l.' + .7 18 .... • 8.' • D.' +1.0 
tIS •••• 7 .. , 7 8.' 7 ••• ...... + .7 26 .... • 10.1 , .1 +1.4 

Aur. I ..•. 7 ••• 7 • •• + .• Aug . 1 .... 7 7.8 7 • •• +1.4 
D .... 7 1 .• , 1.7 + .1 B •••• 

16 •••• , 1 .• , 1 .• + .1 15 .... 
18 •••• , '.1 7 '.1 •• 22 •••• 
m .... 7 1 .• , 1.6 , 1.' - .. + •• 211 .... 

Sept. a .... , ••• 7 2.' r '.1 - .1 + •• Sept. 5 .••. 
11 .... , '.1 7 ••• 7 ... - .S +1.2 It .... 
10 .... 7 ••• 7 • •• 7 1.8 - .. +1.2 19 ... ~ 
'rt .... 7 ••• 7 •• , 1.1 + .• +1.3 26 .... 

o.t. L .. , ••• 7 '.0 , •• 7 1.0 - .. + •• +1.4 Oct • S .... 
11 .... , 1.8 , ... r •• 7 •• - .. + .• + .8 10 .... 
18 .... • 11.9 • 11.a • 10.0 • 10.B - .S + .8 +1.1 11 .••• 
16 .... 8 11.8 • 11.1 • D .• - .. +US 24 .... 

No.,. 1 .... 7 1.1 , .7 • 11.9 - .. +1.2 81 .... 
s .... , • S , •• • 11.0 - .. +1.2 

1& .... 7 1.8 , 1 .• 7 •• - .. +1.4 
12 .... 7 '.7 7 ••• 7 1.' - .. +1.5 
S .... 7 8 .• 7 ..8 , 1.' - .. +1.8 

Doe. a •••• r '.1 7 1.6 • 11.7 - .. +2.4 
11 •••• r ••• 7 ... - .7 

~ to .••• r •. 1 7 1.' - .7 ... 17 .... 7 1.7 7 1 .• - .. ... ... -



TABLE IV.-PRICES OF "GRADED WHEAT FUTURES" AND INTER-OPTION SPREADS AT LIVERPOOL, WEEKLY, 1921-1938*· -.. .... PrIces Bpreadl Prices Spreads .. 
W .. k Wcek 

Dec. ending 
~I Jul, 

Mar.- Ma,- July- I Oct.- Dec.- ending Mar.- May- July Sept.-
Mar. Oct. Dec. .... Jul, Oct. Dec. Mar. Mar. M •• Jul. Sept. Dec. .... July Sept. Dee. Mar . 

------ --------- ---------------
um 1922 

Jao. 8 .... Jao. 7 •... 10 1.2 9 D .• -.'l.' 
Ui .... .. .... If ••.• 10 .6 • • •• ....... 
22 .... 21 .... 10 I.l D ..6 ...... 5 
29 •••• 28 ...• 10 8.1 • 10.9 ..... .. 

Peb. 5 .... Feb. 40 .... 10 ..0 10 S.2 ....... 
12 .... 11 .... 11 8 .• 10 11,4 ..... .. 
19 .... 18 .... " 1.5 11 5.' - -<1.2 
26 .... 25 .... I. 6.4 12 .7 ~.7 

Maf. 6 •••. Mar. . .... 12 8.6 12 8.8 ~ .. 
12 ••.• 11 .... IS ••• 11 10.2 ~.2 
19 .... IS ••.• 11 6.7 11 5.' - ., 
116 .... 26 .••. 11 5.5 11 '.7 11 6.1 - .. +1.40 

Apr. t ...• Apr. 1 .... 11 ••• 11 • •• + ., 
D .... S .... 11 2 .• 11 S .• +1.0 

18 .... 15 .... 11 S.6 11 ••• +1.2 
23 .... 12 8.7 22 .... 11 •. 6 11 D.' + .6 
30 .... " 1.8 29 .... 11 •. 6 11 ••• 11 S.D +1.8 -6.0 

JI •• 7 .... I. 6.7 .. .. 6 .... 11 7.7 11 ••• 11 8.6 . ..... +1.6 ~.7 
1' .... 12 '.6 18 .... 11 6.7 11 7.7 11 Z.G +I.O ~.1 
21 .... 12 '.0 20 .... 11 ••• 11 ..2 11 8.0 .0 -6.' 
?S .... " 11.3 !fl .... 11 6.1 11 6.1 11 1.0 .0 ~.1 

J ... f .... " '.0 Jun. 8 .... 11 1.1 10 D.G -.'l.5 
11 .... " 2.8 " ••• • 0 10 .... 10 7.4 10 '.7 -2.7 
18 .... " .7 " .7 .0 17 •••• 10 5.' 10 Z.G -2.6 
25 •••• 18 11.40 18 11.1 - .8 ...... 10 6.6 10 ... -2.Z 

Julf 2 .... 18 9.5 18 •• G - .. Jul. 1 .... 10 ••• 10 G.O -2 .• 
D .... ,. 

G .• 1. 6 .• -1.0 8 .... 10 10.6 10 G.1 ......6 
16 .... ]I ••• " .., -1.0 15 .... 10 • •• 10 4.0 ....... 
28 .... " 7 .• " 6.D -1.0 22 .... 11 •• 10 '.8 -".5 
80 .... " 6.7 29 •••• 11 .6 10 M 10 S.' -".8 -1.8 

Aug. 6 .... " 2.8 Aug. 5 .... 10 '.6 • 11.8 -2.7 
·18 .... " Z.O 12 .... 10 .7 • •• G -u 

20 .... " •• 19 .... • 5.6 D S .• -1.6 
'1/1 .... ,. 8.1 1 • ••• +1.4 26 .... D 1.6 • .6 -1.0 

Bept. 8 .... 18 ••• 1. 10.8 +1.0 Sept. 2 .... D •• 6 • .7 -2.D 
10 .... " 1.0 " Z •• +1.2 . .... D '.0 • 1.6 -2.6 
17 .... 1. 11.D " 1.5 +1.6 18 .... • 6.7 • .1 ~.G ...... 18 6.6 1. G.' +1.0 23 .... • 10.8 • •• 6 -7.2 

Oct. 1 .... 12 11.1 IS •• +1.8 SO .... • ••• 8 •••• 12 .0 11 10.8 11 11.8 +1.0 + ., 'Oct. 7 •.•• D '.0 • .., • 6.' -2.2 
16 •••• 11 U 11 U + .5 If ••.• D 6.' " S.6 " 8.' -2.6 -2.0 
22 .... 10 ••• 10 6.6 - .7 21 .... • •• 1 • 6.0 10 •• -.'l.1 -4.7 
29 .... 10 '.0 10 '.0 -.6 28 .... D •. 6 • 5 .• 10 .6 -2.8 -4.1 

Nov. 5 .... 10 •• D 11.40 10 .D - .D -.6 Nov. •.... D D.' " ..6 10 '.1 - .7 -6.9 
12 .... 10 .6 10 .. " -.'l.' 11 .... D •• 8 " A.' 10 2.' -2.6 -5.6 
19 .... • 10.1 10 Z •• ....... 18 .... D 10.7 " 7.0 10 6 .• -.'l.1 -7.1 
26 .... 10 • 7 10 ••• -<.6 25 .... D •. 1 • 6 .• 10 ••• -1.8 -10.8 

Dec. 8 .... ,. 4.1 10 7.7 -.'l.6 Dee. 2 .... " ••• " 6.S 10 6.5 -.'l •• -7.6 
10 .... 10 ••• 10 7.0 -.'l.0 D .... • •• 6 • 6.1 10 '.8 -.'l.' -7.8 
17 .••. 10 •• 16 .... • 10.8 • 7.' 10 '.6 -.'l.' -5.8 
If .•.. 10 1.8 10 .6 -1.2 28 .•.• 10 .6 • •. 6 10 7.G ..... 0 -7.1 
81 .... 10 1.2 " 10.9 -2.8 80 .... 10 1.8 D 10.6 10 •• 1 ...... -7.8 

• Weekly aVeraB:c8 of datly closfnB prices In .hUllnBI and pence per 100 Ibl.i Aprtl1921-Moreh 1922 from Corn Trade New ... April 1922-July 1922. from Dallll Trade Bulle-
tin: August 1922-July 1924. from Runtll'. Market New.; August 1924-December 1930, from record. of Chicago Board of Trade aDd of V.S. Gram Futurea Administration. 
of quotaUonl reported by BroomhaU's New York oOlce; from JaDUBl')" 1931, from London Grain, Seed and Oil Reporter. 



TABLB IV ,........continued 

........ 8preadl PrI ... Spreads 
Wee' W ... 

eoding Mar.- Mar- July- Oct. ""'~ ending Mar.- May- July- Oct.- ""'.-liar. H •• 'u1. Oct. Dee. H •• 'uly Oct. ""'. Alar. liar. .... July O.~ ""'. "ay Jul. Oct. ""' . ..... .... .... 
'au. e ..•• • 10.1 • 7.' -'l.7 Jan. 5 •••• • 10.6 • ••• -2.1 

18 .••• • ••• • 7.' - ... 12 •••• 9 1.7 • 10.9 • 10.3 -2.8 - .. 
to .••• • ••• • 7.2 -.., 19 •••• • '.1 • 11.8 • 10.5 ...... -1.8 
'l'I .••• • '.1 • •. 1 -U 26 •••• • • •• • 10.8 • ••• - ... -1.0 ..... 8 .••• • ~} • •. 1 -1.2 Feb. 2 •••• • ••• • 11.8 • 1 •. --<; •• -1.1 
10 •••. • 7. • 7.' -.' 9 .••• • • •• • •• • 10.9 --<; .• -1.3 

17 •••• • !.! • ••• - .. 16 •••• 9 ••• • 11.7 • 11. --<; •• -.S 
te .•.• • ••• • 7.' -1.3 23 •••• • ••• • •• • 11 .• -<I .• - .. 

Har. s .... • 7.7 • ••• -1.6 Mar. 1 .••. • '.1 9 •• 9 •• S 10. -4.7 -.' -1.6 
10 •••• • ... • ••• -1.4 8 .••. • '.3 • •• • •• • 11.S -4.' - .. -1.1 
17 •••• • ••• • 1.1 • ••• -1.4 -.' 15 .••. • • •• • 11.8 • 10.9 • 1 •. ...... -.' - .. 
24 •••• • 11.8 • ••• • ••• -2.S -.' 22 •••. • ••• • 11.8 • 10.'1 • 9 .• ..... 7 -1.1 - .. 
81. ••• to •• • •. 7 9 7.7 ..... 7 -1.0 29 •••• • .7 • 10.6 • 9 •• • •• 0······ -2.1 -.7 - .7 

Apr. 7 •••• • to.' • ••• ...... Apr. 6 ••.. • 10.1 • 10.4 • 10,1 + .S - .. 
14, •••• 1. .7 9 11.' -1.8 12 .••• • 10.8 • 10.5 • 10.S + .• - .. 
21 •••• 10 2.41 10 ..' • 11.8 -J.9 -1.2 ilL .. • 11.0 • 11 •• • 11.4 + .• •• 
28 •••• ,. ••• 1. 1.' • 11.8 ..... 1 - 2.2 m .... • 1 •. • 10.8 • 10.8 + .1 •• 

H •• 5 •••• ,. 7.3 ,. •• • •. 7 -7.1 -2.5 ",y s .... • .1 • 11.9 • .1 - .. + .• 
12 •••• to '.S • 10.2 • 7.' --<1.1 -2.'7 10 ..•• • 1.4 9 •• • 11.'7 -.' - .. 
19 .•.• ,. ••• • 10.6 • 7 .• --<I.' - 2.'7 1'7 ••.. • •• • 11.7 • 11.2 - .. - .. 
26 .••• • 10.9 • •• G -2.8 u .... • ••• • 1.' • .G -.' - .. 

JUDO 2 .••• 9 8.t19 G.G -1.8 81 .••. • S.' • ••• • 1. -.' -1.2 
9 .••• • '7.°

1
9 ••• -2.2 JUDe '7 .... • 1 .• 9 .G -1.0 

16 .••• • 8.61 9 ••• -2.9 1"-. .• 9 • •• • ••• -1.1 
211 •••• • 

7T 

S .• -8.8 21 .... • ••• • 7 .• • 7.' -1.6 - .7 
80 •••• • 6.4 9 '.1 -8.8 28 .... • ••• • ••• • 7.' -.' - .. 

July '7 .... • 6.1 9 1.9 • I.' -4.2 - .. Jul. 5 .... I. 1.' 1. • 11.8 -1.2 - .. 
14 .... • 6.8 9 •• • •• -6.4 - .. 12 .... 1 • • • • 11.3 - .. 
21 .... • '7.6 8 9.2 • '.7 -10.'" - .. 19 .... 1. 10.3 1. '.1 -1.2 
28 .... • ••• • 7 .• • • •• -14.6 - .. 28 •••• 11 •• , . 11.7 -1.1 

AUI. 4 .... • ••• • ••• - .. Aug. 2 .... n ••• 11 ••• - .. 
11 .... • ••• • • •• - .. 9 .... 11 1.S n 1.1 - .. 
18 .... • ••• • • •• •• 16 .... lD 11.4 1. 11.2 - .. 
25 .... • 7.' • 7.1 - .S 23 .... 11 •• 11 •• n •• - .. - .. 

Sept. 1. ... • S .• • T.2 - .. SO .... 
,. ••• lD • •• 1. •. 1 + .1 + •• s .... • ••• • 7 .• -2.' Sept . 6 •••• 11 •• ,. 11.4 1. 11.8 + •• +1.0 

15 .... • •. 1 • •. 7 -2.4 13 .... n ••• n 2.' n 1.5 - .T + .• 
22 .... • 5.9. • ••• • ••• -2.8 - .. 20 .... n ••• n •. 1 n • •• -1.6 - .. 
ZO •••• • 7.01 • '.7 • T.S -1.4 - .S 27 .... n '.1 11 9.T n • •• -1.8 -.S 

Od. 0 •••• • 7"1 • ••• , • •• - .. - .. Oct. . .... " ••• " 7 .• ,. • •• -2.2 - .S 
13 .... • 8.21 • 11.0 • ••• -1.5 -1.3 11 .... 12 •. S 12 lUi "".7 
20 .... • 7.3, • ••• • S .• -1.8 -1.3 18 .... " ••• 12 ..1 - .. 
27 .... • '7.01 • ••• • • •• -l.S -1.2 25 .... 12 '.S 12 • •• - .1 

Noy. 8 .... • 7.71 • ••• -1.8 Noy • 1 .... 12 '.1 12 S.' + .• 
10 .... • T .• • 10.2 -2.8 8 .... " ••• 12 . .. -1.0 
17 .... • S •• • 7.' • 10.8 -1.8 -2.6 16 .... 13 •• 12 11.3 12 10.'7 -1.1 +1.7 
201 .... • ••• • ••• , 11.9 -1.9 ...... 1 22 .... 12 10.8 1Z 10.8 12 T.' - .. +3.0 

""'. 1. ... • 7.' • ••• • 10.7 -2.0 -2.9 29 .... 12 10.9 12 10.2 12 • •• - .7 +2.0 
8 .... • ••• • ••• • 11.3 -1.5 -2 .• ""'. 6 .... 12 S .• 12 7.' 12 • •• - .7 +2.6 

15 .. o. • 7 .• • ••• • 11.2 -1.8 -S.3 13 .... 12 '1.8

1

" 
10.8 12 10.0 -.' +1.8 

22 .... • ••• • ••• • 11.9 -1.3 -3.7 2(). ... 13 3.8 18 ••• 13 ••• -1.0 +1.4 .. 20 •••• • ••• • T .• • •• -1.1' ..... 8 2'1 .... 18 '7.3 13 ••• -1.5 

.... 
CO 



.. .... ... 
PrO"" Spread. 

TABLE IV.-Conlinued 

Woo. 
ending 

Prlcea 

8 •• 
8.7 

••• •• ••• 2.1 

'.0 
'.8 
'.0 
8 .• 
8.1 
•. 0 

••• 

12 8.'1 12 
12 •. 6 12 
12 .4 11 
11 9.8 1l 

11 8.°111 
11 11.1 11 
11 lUI 11 
11 2'.'111 
11 2.8 11 
10 8,2110 
10 8.9

1

1. 
10 10.7 10 
10 11.0 10 
11 1.2 11 
11 3.2 11 
11 5.6 11 
11 8.8 11 
11 '1.3 11 
11 9.0 11 
11 11.0 11 
11 7.9 11 
11 8.8 11 
..•••• 11 
...... 11 
•••••• 11 
•••••• 11 
•••••• 11 
...••. 11 
•••••• 11 
•• •••• 11 
.••••• 12 

6.6 ••.••• 
f.5 ...... 
4.1 10 3.0 
6.6]0 6." 
7.6 10 6.1 
8.2 10 8.8 
7.9 10 6.8 

10.0 10 8.0 
3.2 11 .4 
8.0 10 11.8 

11.8 10 8.2 
.0 10 0.1 

8.9 10 6.8 
'1.8 10 4.4 
'1'" 10 4.6 
8.0 10 6.0 
5.9 10 S.5 
6. '1110 4.4 

•• 1 .• 

••• 7.8 
'.8 

10.4 
S .• 
1.4 
1.8 
7.' ••• 10.9 

11.0 
. 8 

••• ••• 7 .• 
•• 7 

••• '.1 ••• '.8 
'.1 ••• 7.1 

••• ••• 7.1 

••• 8.8 
.8 

10 0.8 
10 8.1 
10 10.1 
10 8.5 
10 0.2 
10 8.0 
10 6.0 
10 '1.5 
10 6.4 
10 8.7 ..... . 
10 7.8 10 
10 6.S 10 
10 4.9 10 
10 7.1 ]0 
10 11.1 10 
10 10.9 10 
11 .9 10 
10 10.9 10 
10 0.6]0 
10 8.8 10 
10 8 ... ]0 
10 '1.2 ]0 
10 8.8 10 
]0 11.B 10 
11 .7 10 
11 2.8 10 
11 3.6 10 
11 7.4 11 
12 4.4 11 
III 3.6 11 

11 
11 
11 
11 11 
11 
11 11 

•• 8 

••• S .• 
5.8 

10.0 

••• 11.9 

••• 7.7 
7.0 
•. 7 

••• •. 1 

8.' ••• 
10.8 
10.6 
1.' 

11.S 
11.4 
8.' ••• '.1 ••• ••• ••• 8 .• 

••• 

-4.' 
-u 
-S .• 
-2.6 
-1.2 
-2.' 
-2.4 
-1.4 
-1.2 
+ .• 
+ .8 
+1.7 
+1.8 

-1.1 
-1.2 
-1.4 
-1.4 
-1.6 
-2.0 
-'l.8 
-S.7 
-S.' 
-S.8 
-S .• 
-S.' 
-'l.8 
-S.O 
-2.4 
-2.S 

-S.1 
-S .• 
-2.S 
-2.0 
-1.2 
-1.3 
-1.2 
-1.0 
-1.0 
- .8 
+ .• 
+ .• 

•• - .. 
-1.2 
- .7 
- .7 
-1.6 
-S.7 
--<>.8 
-S.' ....... 

-7.2 
-S.S 
-9.6 
-9.2 
-0.0 
-10.1 
-10.0 
-0.3 
-S.7 
-9.7 
-11.8 
-11.9 
-12.6 
-12.0 
-9.9 
-0.9 
-11.9 

-2.0 
-1.4 
-1.0 
-l.S 
-1.1 
-1.0 
-1.0 
-1.9 
-1.9 
-1.8 
-1.7 
-1.7 
-1.7 
-S.O 
-S.' ....... 
-6.1 
--<> •• ....... 
-u 

-1.1 
-1.0 
-1.0 
-1.7 
-l.S 
-'l.1 
-'l .• 
-S.' 
-<I.' 
-<I.' 
-<1.8 
-S.4 
-7.2 
-<1.7 
-<I .• 
-0.8 
-9.1 
-0.' 



T ABLB IV..-continued 

l'r'- Spreads PrI"'" Spruell 
W ... W ... 

endJolI' Mar. .... July- Oet.- ""'. ending Mar.- Mar- July Oct. ""'. .....1 .... luI. I Oet. ""'. .... JuI, OeL Deo . Mar. Mar. .... 
lui, ~ 0 ... Doe. .... July Oet. Deo. Mar. -- i----.... IlI28 

'au. 1 .••• 10 4.9 10 2.1$ •••••• • ••••• ...... -2.8 ...... ...... ...... ...... Jan. 7 •••. 10 ... 10 ••• 10 8.2 ...... ...... - •• - .1 ...... . ..... . ..... 
8 .•.. 10 •• 1110 1.1 10 •• .. .... ...... -8.0 - . 1 ...... ...... ...... 14 .• 0. 10 ••• 10 • •• 10 2. ...... ...... - •• - .1 ...... . ..... . ..... 

Ut •••• 10 4.1 10 1.1 10 1.4 ...... ...... -8.0 + •• ...... ...... ...... 21. ••• 10 ••• 10 '.8 10 8.0 ...... ...... - •• + •• ...... . ..... . ..... 
22 .... 10 5.0 10 2.1 10 2.4 ...... ...... --2 .• + .S ...... ...... ...... 28 •••• 10 1 •• I. 1 .• 10 ••• ...... . ..... .0 + •• . ..... ...... . ..... 
ID •••• 10 e.8llo 8.2 10 8.8 ...... . ..... -8 .• + •• ...... ...... ...... Pe'. f ..•. 10 . 0 I • . .. 10 1.' ...... . ..... + •• + .8 ...... . ..... . ..... 

Feb. 15 •••• 10 7.1 10 8.7 1/) 4.0 ...... ...... --3.' + •• ...... ...... ...... 11 •••• • 10.2 • 11.8i 10 •• ...... . ..... +1.1 +1.0 . ..... .. .... .. .... 
12 .... 10 4.8 10 2.2 10 2.7 ...... ...... -'l .• + .G ...... ...... ...... 18 .••. • 11.8 10 1.0

1 

10 1 •• ...... .. .... +1.2 + •• . ..... .. .... ...... 
IlL .• 10 5.7110 8.01 10 3.6 ...... ...... -'l.1 + •• ...... ...... ...... 25 •••• 10 1.' 10 '.1 10 8.1 ...... .. .... +1.8 +1.0 ...... .. .... . ..... ..... 10 6·31 10 a.oi 10 8.4 ...... ...... --3.' + •• ...... ...... ...... Mar. 8 •••• 10 •• 10 2.81 10 ••• ...... . ..... +2.4 +1.6 ...... . ..... .. .... 

Mar. 6 .... 10 7.7110 4.2
1

10 4.1 ...... ...... --3.' - .1 ...... ...... ...... 10 .... 10 1.8 10 4.2i 10 '.8 ...... ...... +2.4 +1.6 ...... .. .... . ..... 
12 .... 10 7.4 10 4-.41 10 4.1 ...... ...... -8.0 - •• ...... ...... ...... 17 .... 10 '.1 10 4.21 10 '.8 ...... ...... +2.1 +1.6 .. .... .. .... .. .... 
Iii .... 10 6.01 10 S.O! 10 2.61 W • 0 ...... -<1 .• - •• -2 .• ...... ...... if .•.. 10 8.1 10 5.6: 10 •. 8 ...... ...... +1.8 +1.S ...... ...... . ..... ..... W 6.7 10 1.6i 10 l.0i 9 10.8 ...... -6.1 - •• --2.' ...... ...... 81 .... 10 • •• 10 1i.2! 10 •. 8 ...... ...... +2.0 +1.6 ...... .. .... .. .... 

Apr. t .... ...... 10 8.0 10 1.S' 9 11.2 ...... ...... -1.2 -'l .• ...... ...... Apr. 7 .... ...... 10 6.11 10 8.1 10 1.' ...... . ..... +2.0 - .1 .. .... . ..... 
9 .... ...... 10 '.8. 10 "'1 • 11.2 ...... ...... -1.4 -<I.' ...... ...... 14 .... . ..... 10 8.41 10 11.1 10 11.2 ...... . ..... +2.7 + .1 . ..... .. .... 

1& •••• ...... 10 a.11 W •.•• 11.1 ...... . ..... -1.2 -8.4 ...... ...... 21 .... ...... I. 10.4, 11 1.8

1 
11 ••• . ..... ...... +S.2 + .8 .. .... . ..... 

23 .... ...... 10 5.7 10 8.S 10 •• ...... ...... -1.9 -<1.' ...... ...... 28 .... ...... 10 10.6: 11 '.S 11 ••• .. .... .. .... +8.7 HI.l .. .... . ..... 
81) .... ...... 10 ".5 10 5.4, 10 •• ...... ...... -!l.l --3.' ...... ...... Ma, 6 •••. ...... 10 11.8; 11 8.1 11 G.' .. .... .. .... +3.8 +2.4 ...... .. .... .... ., .... ...... 10 11.5, 10 8.8

1
10 '.0 ...... .. .... -2.7 -8.8 ...... ...... 12 .... ...... 10 10.5; 11 ••• 11 '.0 .. .... . ..... +3.7 +1.8 ...... .. .... 

14 .... ...... 10 11.2110 G'OI W ••• ...... ...... -u -<I .• ...... ...... 19 .... ...... 10 6.7i 10 •. 8 11 .1 . ..... .. .... +3.1 +2.G .. .... .. .... 
Zl .... ...... 10 10.81 10 G.5

1 
10 ••• ...... ...... - • 8 -<1.1 ...... ...... 26 •••• .. .... 10 8.0· 10 10.S 11 1.' ...... .. .... +2.8 +2.6 ...... .. .... 

28 •••• ...... 11 8.9 11 8.0
1 

11 •• 10 10.8 ...... - •• -2.8 -1.4 ...... June 2 .... ...... ...... 10 8.' 10 11.S .. .... .. .... ...... +2.8 .. .... .. .... 
lune 4 •..• ...... ...... 11 5.4 11 '.1 11 1 •• ...... ...... --'l.8 -1.5 ...... 9;· ••• ...... ...... 10 ••• 10 10.8 10 10.4 .. .... .. .... +4.0 + .1 .. .... 

11 .... ...... ...... 11 4.8: 11 

"'1 
11 1.0 ...... ...... -'l •• -1.2 ...... 16 •••• .. .... ...... 10 8.0 10 18

1 

10 8.' .. .... .. .... +4.8 + •• .. .... 
18 .... ...... ...... 11 8.0: 11 1.1 10 11.9 ...... ...... -1.9 -1.2 ...... 28 •••• ...... ...... 10 •• 10 ••• 10 1.' . ..... .. .... +5." +1.8 . ..... 
25 .... ...... ...... 11 1.31 10 11.9 10 10.4 ...... ...... -1.4 -1.6 ...... SO .... .. .... . ..... • 11.9 10 ••• 10 7.0 .. .... ...... +5.6 +1.5 . ..... 

Jor, I .... ...... ...... 11 .' 11 .01 10 10.9 ...... ...... - •• -1.1 ...... JuI, 7 .... .. .... ...... 10 '.0 10 1.' 10 8.0 .. .... .. .... +4.8 + .1 ...... 
9 .••• 10 11.21 11 ':·1 11 1.5 11 .G ...... ...... -1.1 -1.0 -1.8 14 .... ...... .. .... • 11.6 10 '.0 10 ••• . ..... .. .... +4.4 + •• .. .... 

16 .... 10 11.1 10 G.g
l 11 1.' 11 '·1 11 .1 -1.2 ...... - •• - .8 -1.0 21 .... .. .... ...... • 8.1 10 .8 10 1.8 ...... .. .... +4.7 +1.0 .. .... 

18 .... 10 10.7 I. ••• 11 •• 10 11.&j 10 11.4 -1.8 ...... - •• - •• - • 1 28 .... .. .... ...... • ••• • ••• • 8.' .. .... ...... +4.0 +1.8 . ..... 
80 .... 10 lUi 10 ••• 10 11.8 10 11.81 10 11.6 -1.4 ...... . 0 - •• - •• Aol'. I .... • •• 0 ...... ...... • ••• • 1.' . ..... ...... ...... +2.0 +1.5 

AOI. 6 .... 10 10.4 10 ••• ...... 10 11.1 10 11.0 -1.1 ...... ...... - .1 - •• 11 .... • '.0 ...... ...... • •• • ••• .. .... ...... . ..... +1.& +1.8 
11 .... 11 1.&, 11 •• ...... 10 '.7 11 ••• -1.4 ...... . ..... - .2 - . 1 18 .... • ••• ...... ...... 8 11.6 • .8 ...... ...... . ..... +1.2 +1.5 
to .... 11 2.01 11 •• ...... 11 '.1 11 '.G -1.6 ...... ...... + •• -1.6 25 .... • 1.' ...... ...... 8 11.0· • .0 ...... ...... .. .... +1.0 +1.4 
27 .... 11 •• 10 10.8 ...... 11 I.. 11 ••• -2.0 ...... ...... + .8 -1.5 Sept. 1 .... • ••• ...... .. .... • •• • 1.1 ...... .. .... .. .... + •• +1.S 

Sept. 8 .... 10 9.S[ 10 1.8 ...... 10 10.S 10 10.8 -'l.0 ...... ...... + •• -1.0 8 .... • '.0 ...... ...... 8 11.3 • •• ...... .. .... .. .... +1.1 +1.6 
10 ..•. 10 '.0 10 ••• ...... 10 

1.01 
10 ••• ...... 1 ...... ...... +1.S - •• 15 .... • •• ...... ...... 8 8 .• 8 10.4 ...... .. .... .. .... +Ui +2.0 

17 .... 10 5.5: 10 '.1 ...... 10 ••• 10 ••• -1.4 ...... ...... + .8 + .S 22 .... • 1.. ...... ...... 8 ••• 8 11.8 ...... ...... .. .... +2.6 +2.1 
14 .... 10 4.7, 10 ••• ...... 10 8.8 10 ••• -1.4 ...... ...... + . 1 + •• 29 •••• • ••• ...... ...... • •• • ••• .. .... ...... . ..... +2.2 +2.1 

OeL 1 .... 10 4.7; 10 a.' ...... 10 ••• 10 ••• -1.4 ...... ...... +1.7 - •• Oct. 6 .•.. • '.1 • '.8 .. .... • ••• • '.0 + .1 ...... . ..... +1.2 +1.1 
8 .... 10 6.1' 10 4.0· ...... 10 '.0 10 '.1 -1.1 ...... ...... +2.1 •• 18 .... • ••• • ••• ...... • ••• • '.8 + .S ...... .. .... + .S + .1 

15 .... 10 ••• 10 ••• ...... 10 ••• 10 G.' -1.2 ...... ...... +2.0 .0 20 .... • S .• • '.1 ...... • ••• • S.8 + •• ...... . ..... - .1 - •• 22 .... 10 4.2; 10 ••• ...... I. • •• 10 ••• -l.S ...... ...... +2.0 •• 27 .... • '.1 • 2.1 ...... ...... • 2 .• 0 ...... . ..... .. .... - •• s .... 10 1.8
1 

10 .8 ...... 10 • 1 10 1.8 -1.0 ...... ...... +1." .0 Nov. s .... • '.8 • ••• ...... ...... • '.0 + .1 ...... ...... . ..... - •• Nov. 6 .... 10 '.1 10 I.' ...... ...... 10 1.7 - •• ...... ...... ...... + •• 10 .... • 8.1 • 8 •• ...... ...... • S.' + •• ...... ...... .. .... + .1 
12 .... 10 8.0, 10 1.8 ...... ...... 10 ••• -1.2 ...... ...... ...... + . 1 17 .... • 8.' • ••• .. .... ...... • •. S + .S ...... ...... .. .... + •• 19 .... 10 4.2; 10 ••• ...... ...... 10 • •• -l.S ...... ...... ...... - •• 24 •••• • ••• • '.1 ...... ...... • ••• + •• ...... ...... .. .... + .8 
26 .... 10 

!:~I 
10 •. 1 ...... ...... 10 G.' -1.2 ...... ...... ...... - •• Doe. 1 .... • S.O • ••• ...... ...... • • •• + .a ...... ...... .. .... + •• Deo. a ..•• I. 10 a.' ...... ...... 10 '.G - •• ...... ...... ...... - •• 8 .... • 1.1 • ••• • S •• ...... • .. + .1 +1.0 ...... .. .... +1.2 

10 .... 10 '.0 10 8.' ...... ...... 10 ••• - . 1 ...... ...... ...... - •• 15 .... • 1.0 • ••• • '.8 .. .... • •• + •• +1.8 ...... . ..... +1.5 
17 •••• 10 

•. 01 
10 ••• ...... ...... 10 ••• - •• ...... ...... .. .... - •• 22 •••• • 1 .• • ••• • ••• ...... 8 11." +1.0 +1.4 ...... ...... +2.2 

14 .... 10 '.8 10 '.1 ...... ...... I. • •• - .1 ...... ...... ...... -1.5 29 •••• • 1 •• • S .• • 4.1 .. .... 8 11.4 + •• +1.6 ...... ...... +2.2 
31 .... 10 8.' 10 ••• ...... ...... 10 •• 8 - .8 ...... ...... .. .... -2.9 



~ ... ... 
co 

Wee. 
ending 

1920 
Ian. 5 .••• 

J! ...• 
19 •••• 
26 .••• 

Peb. I ...• 
9 ••.• 

18 .... 
23 .... 

Mar. 2 .... 
9 .... 

16 .... 
23 •... 
80 .... 

Apr. 6 .... 
18 .... 
20 .••• 
27 •••• 

lola. 4 .... 
11 .... 
lB .... 
25 .... 

June 1 .... 
8 .... 

16 .•.• 
22 ••.• 
29 .... 

July e ...• 
13 .... 
20 .... 
27 •••• 

AuI'. 8 .... 
10 •••• 
1'7 .... 
M .••• 
81 .... 

Sept. 7 •••• 
14 .... 
n .... 
28 .... 

Oct. 6 .... 
12 .... 
19 .... 
26 •••. 

Nov. I .... 
8 .... 

IS .••• 
28 .... 
SO •••• 

Doc. 7 .... 
14 .... 
11 .... 
28 .... 

Mar. 

8 11.8 
0 .4 
0 2.6 
9 3.6 

• 2.4 
9 2.1 
9 S.l 
0 2.S 
9 .6 
8 11.8 
8 11.4 
8 11.2 
8 9.0 
...... 
...... 
...... ...... 
...... 
...... ...... ...... 
...... 
...... ...... 
...... 
...... 
...... ...... 
...... 

10 n.8 
11 1.8 
10 8.1 
19 6.8 
10 8.1 
19 4.0 
10 0.7 
10 6.' 
19 8 .• 
9 11.3 
9 11.4 

10 '.0 
10 .4 
9 0.4 
9 8.6 
9 4 .• 
8 lUi 
9 6.0 
9 7.4 
9 11.4 
0 8.6 

• ... • 8.8 

PrIceI 

lola. July ------
• .7 • 2.0 
0 1.0 9 8.4 • S.4 0 6.4 
0 4.6 0 6.6 
0 8.0 0 6.4 
0 4.0 9 0.4 • 5.' 9 8.0 
9 6.1 9 8.0 
9 8.8 9 8.8 
9 2.9 0 6.0 
9 2.' 9 5.8 

• ... 0 ... 
0 .0 9 1.9 
8 10.4 0 1.7 
8 10.6 9 1.1 
8 8.8 9 .0 
8· 4 .• 8 0.8 
8 8.8 8 U , 9.7 8 .0 
7 10.3 8 1.4 
7 9.7 8 .0 
...... 7 9.8 ...... 7 10.8 
.. .... 7 n.o ...... 7 11.0 ...... 8 '.4 ...... 8 10.6 ...... 0 .8 ...... 10 1.0 ...... 19 1.8 ...... ...... 
...... ...... ...... ...... ...... ...... 
...... ....... ...... ...... 

10 8.' ...... 
10 1.1 ...... 
10 8.0 ...... 
10 S.l ...... 
10 6.0 ...... 
10 8.' ...... 
0 9.8 ...... 
0 11.'1 ...... 
0 7.' ...... 
9 '.8 ...... 
9 8.8 ...... 
9 10.6 ...... 

10 '.4 10 8.4 
9 8 .• 9 8 .• • 8.6 9 6 •• 
0 10.4 9 10.6 

8pf6adJ 

Mar.- Mar- July-
O.t. Dee. lola. July Oct. ---------------
...... ...... + .0 +1.9 ...... ...... ...... +1.2 +1.8 ...... ...... ...... + .9 +2.0 ...... ...... ...... + .9 +2.1 ...... ...... ...... +1.5 +2.6 ...... ...... ...... +1.9 +2.4 ...... ...... ...... +2.3 +2.6 ...... ...... ...... +2.8 +2.9 ...... ...... ...... +8.8 +3.0 ...... ....... ...... +8.1 +2.7 ...... ...... ...... +a.8 +2.9 ....... 
9 1.< ...... +2.2 +8.0 +a.o 
9 6.4 ...... +2.1 +2.9 +2.5 
9 4.2 ...... ...... +8.3 +2.6 
9 5.2 ...... ...... +8.6 +a.o 
0 4.S ...... ...... +4.1 +8.4 
0 1.8 ...... ...... +4.7 +4.8 
8 11.7 ...... ...... +4.2 +4.2 
8 4.7 ...... ...... +8.2 +3.8 
8 6.2 ...... ...... +8.1 +8.8 
8 8.8 8 6.0 ...... +2.3 +8.6 
8 .8 8 1.0 ...... ...... + •. 0 
8 1.9 8 8.0 ...... ...... +8.1 
8 1.0 8 U ...... ...... +8.0 
8 S.O 8 6.6 ...... ...... +4.0 
8 7.8 8 10.4 ...... ...... +4.9 
9 8.2 9 D.' ...... ...... +4.6 
9 '.0 9 7.0 ...... ...... +4-.1 

10 4.9 10 7.8 ...... ...... +8.9 
10 5.9 19 8.8 ...... ...... +4.1 
10 8.6 10 10.0 ...... . ..... ...... 
9 11.2 19 2.8 ...... ...... ...... 
9 10.9 10 2.4 ...... ...... ...... 
9 10.8 19 1.6 ...... ...... ...... 
9 U 9 11.8 ...... ...... ...... 
9 0.2 10 1.8 u .... ...... ...... 
9 8.1 10 .7 -+2.'7 ...... ...... 
9 U 9 9.8 +3.5 ...... ...... 
8 n.6 9 6.0 +a.'7 ...... .. .... 
8 11.6 9 6.0 +8.'7 ...... ...... 
9 8.8 9 8.0 +8.0 ...... ...... 
9 1.8 0 6.8 +8.8 ...... ...... 
8 7.8 8 11.4 +2.9 ...... .. .... ...... 9 1.6 +8.2 ...... ...... ...... 8 8.0 +3.1 ...... ...... ...... 8 8.8 +8.9 ...... ...... ...... 8 ]0.] +2.9 .. .... ...... ...... 8 ~1.1 +a.2 ...... ...... ...... 0 S.' +a.o +1.0 ...... ...... 0 •• +2.1 .0 ...... ...... • 10.'7 +1.8 .0 "'''' ...... 9 8.1 +1.8 + •• . ..... 

TABLB IV.-Contlnued 

Prices SpfeadJ 
Wee. 

Oct.- Dec.- ending I Jul. I O.t. Dec. 
Mar. May- I July I Oct.- I Dec.-

Dec. Mar. Mar. lola. May July Oct. Dec. Mar. 
--- --------- ---------------

1980 I j ...... ...... Jan. c .... 0 10.' 10 .3 I. .4 . ..... ...... +1.9 + .1 ...... ...... ...... . ..... ...... 11 •. 0. 9 •. 7 9 8.8 0 0.2 0 •• " • . ..... +2.1 + .0 ...... ...... . ..... . ..... ..... . 18 •. '. 9 ... 9 4.8 9 6.S . ..... ...... +3.' +1.6 ...... . ..... . ..... 
. ..... . ..... 25 •..• 9 ... 0 4.6 0 0.0 0 ..... ...... +3.2 +1., ...... ...... . ..... . ..... . ..... Feb. 1 .. o. 8 8.4 9 .2 9 1.8 . ..... ...... +8.8 +1.8 ...... ...... . ..... 
...... . ..... 8 ..•. 8 4 .• 8 8.2 8 10.1 .. .... ...... +8.9 +1.9 ...... .. .... .. .... 
...... .. .... 15 .•.• 8 4.8 8 8.' 8 10.7 .. .... ...... +a.9 +2.0 ...... .. .... ...... 
.. .... .. .... 22 ..•• , 10.2 8 2.0 8 6.1 .. .... ...... +4.2 +2.7 ...... ...... .. .... ...... .. .... Mar. I .... 7 8.7 8 .8 8 S.8 .. .... ...... +4.1 +3.0 ...... ...... ...... 
...... ...... 8 .... 7 7.2 7 10.8 8 .8 .. .... ...... +8.8 +2.0 ...... ...... .. .... 
...... .. .... 15 .... , 1.0 7 3.1 7 ... . ..... ...... +2.1 +2.8 ...... ...... . ..... 
...... ...... 22 .... 7 8.1 7 8.S 7 8.0 . ..... . ..... +8.2 +1.7 ...... ...... ...... 
.. .... ...... 29 .... 7 6.9 7 7.6 7 8.' 7 11.2 ...... +1.6 +1.2 +2.5 .. .... ...... . ..... ...... Apr. 6 .... . ..... 7 10.4 8 .3 8 2.0 ...... ...... +1.9 +2.3 ...... . ..... . ..... .. .... 12 .... .. .... 8 '.4 8 0.2 8 7.0 ...... .. .... +1.8 +2.8 ...... .. .... 
.. .... .. .... 19 •••. .. .... 7 9.0 , 10.7 8 .8 ...... ...... +1.7 +2.1 . ..... . ..... .. .... ...... 26 ••.• .. .... , 7.0 , 0.6 8 .8 . ..... ...... +2.1 +2.8 .. .... .. .... 
. ..... . ..... lola. a •..• .. .... , 8.8 , 8.0 7 11.6 ...... ...... +2.1 +2.'7 .. .... ...... 
...... .. .... 10 .... .. .... 7 8.0 7 '.8 7 9.8 ...... ...... +1.8 +2.0 ...... ...... 
.. .... .. .... 1'7 .... ...... 7 9.4 7 10.1 , 11.9 ...... ...... + .7 +1.8 ...... . ..... 
+2.0 .. .... 24 .... .. .... 7 10.5 , 11.1 , 11.9 8 1.9 ...... + .8 + .8 +1.1 ...... 
+1.6 .. .... 81 .... . ..... 8 .0 8 .4 8 I.' 8 2.8 .. .... + ., + .8 +1.0 ...... 
+2.0 ...... June '7." .• . ..... .. .... 8 .0 8 1.0 8 S.D ...... .. .... + .6 +2.0 ...... 
+2.1 ...... 14 .... ...... . ..... 7 11.0 , 11.8 8 1.3 ...... ...... + .s +1.6 .. .... 
+2.5 ...... 21 .... ...... .. .... 7 6.9 7 0.1 7 7.1 ...... ...... +1.1 +1.0 . ..... 
+8.1 .. .... 28 .... ...... ." ... 7 .3 7 2.' 7 •. 8 . ..... ...... +1.9 +1.6 .. .... 
+8.0 ...... July 6 •... .. .... .. .... 7 .9 7 2.2 , 4.0 ...... .. .... +2.2 +1.8 ...... 
+8.0 ...... 12 .... .. .... . ..... 0 11.« , 2.0 7 S.8 .. .... .. .... +2.8 +1.8 ...... 
+2.9 19 .... ...... . ..... 7 1.8 7 8.8 7 4.8 . ..... .. .... +1.5 +1.5 .. .... 
+2.9 +8.0 25 .... 7 7.2 .. .... 7 i.1 7 0.0 , 5.4 ...... .. .... +1.8 +1.4' +1.8 
+3.4- +8.8 AUK. z ...• , 4.8 ...... . ..... , 2.0 7 S.4 ...... ...... .. .... +1.4- +1.4-
+a.6 +3.8 9 .... 7 9.6 ...... .. .... , 7.3 7 8.6 .. .... ...... ...... +1.2 +1.0 
+3.6 +8.4 16 .... , 6.4 ...... .. .... , , .. 7 6.4 ...... . ..... ...... + .8 +1.0 
+3.7 +8.6 28 ..•• 7 8.4 ...... . ..... , 1.8 , 2.8 .. .... ...... ...... + .8 + .8 
+4.4 +4.2 so .... , 2.0 ...... .. .... 7 .1 , 1.0 ...... .. .... .. .... + .8 +1.0 
+4.4 +5.1 Sept. 8 •••• 6 11.8 ...... .. .... 6 10.1 8 10.6 ...... ...... .. .... + .6 +1.2 
+1.6 +5.0 18 .... • 9.0 .. .... .. .... 8 8.9 • 8.4 .... " ...... .. .... - .5 + .6 
H.9 +5.8 20 •••• S 7.0 ...... .. .... 8 6.S 6 8.' . ..... ...... . ..... - .1 + .8 
+5.4- +6.8 27 .... 0 S.8 8 4.8 . ..... 8 2.' 6 '.3 +1.0 ...... ...... + .1 +1.5 
+5.4 +6.' Oct. 4 .... 6 .4 0 1.9 .. .... 6 10.7 6 11.0 +1.5 .. .... ...... + .8 +1.4 
+4.'7 +6.0 11 .... 6 10.9 8 .6 .. .... 6 n.4 5 10.8 +1.6 . ..... . ..... - .8 + .1 
+'.2 +6.0 18 •..• 6 7.2 6 0.1 ...... 6 8.0 5 8.' +1.9 ...... .. .... - •• + .5 
+8.6 +'7.0 15 ...• 6 8.6 6 10.0 .. .... 6 9.4 0 8.4- +1.5 ...... .. .... -1.0 + .1' 

+'7.0 Nov. 1 .... 6 9.1 6 10.3 ...... I 6 0.1 +1.2 ...... ...... .. .... .0 ...... .. .... ...... +7.'1 8 •••. 6 7.8 6 8.' ...... . ..... 6 7.4 + .9 .. .... ...... .. .... - .1 
...... +7.7 15 .... 6 4.0 6 4.0 ...... . ..... 6 S.8 + .9 ...... ...... .. .... + •• ...... +7.8 22 .... 6 .4 6 1.6 ...... . ..... 4 10.8 +1.1 ...... ...... .. .... +1.6 ...... +8.8 29 .... 6 ••• 6 0.4 ...... .. .... 4 11.6 +1.8 ...... . ..... .. .... +8.0 ...... +'7.'7 Dec. 6 ••.• 6 1.2 5 S.l ...... .. .... 4 10.6 +1.9 ...... ...... .. .... +2.7 . ..... +6.8 IS ••.• 4 11.5 6 I.' 6 '.7 .. .... 4 9.8 +1.7 +1.5 .. .... . ..... +1.7 ...... +6.1 20 .... 4 '.8 4 9.4 4 10.7 .. .... 4 6.8 +1.8 +1.3 ...... ...... +2.0 ...... +5 •• 27 .... 4 8.6 4 4.8 4 6.7 .. .... 4 '.0 +1.1 +1.1 ...... .. .... +1.6 



~ .. ... ... 

W ... 
eodJDC 

.... 
I ... I .... 

10 •••• 
17 •••• 
tt .... 
Sl •••• 

J'eb. T •••• 
14 .... 
21 .... 
28 .... 

Ihr. •.... 
14 .... 
Zl .... 
28 .... 

Apr • ..... 
11 .... 
18 •••• 
26 .... .... t .... 
0 .... 

18 .... 
28 .... 
30 .... 

lune e .•.. 
D .... ...... 
27 .... 

lui, 4 •••• 
11 •••. 
lB .... 
2& .... 

Aug. 1 .... 
8 .... 

16 •••• 
22 .... 
20 •••• 

Sept. 6 .••. 
12 .... 
19 •••• 
28 .... 

Oet. 8 .... 
10 .... 
17 .... 
24 .... 
81 .... 

lIov. 7 .... 
14 .... 
21 .... 
28 .... 

""". 6 .... 
11 .... 
19 .... 
16 •••• 

liar. 

4 ... 
4 8 .• 
4 8.4 
4 1 •• 
4 1.0 
4 " .. 
4 '6.1 
4 0.8 
4 ••• 4 1 .• 
4 2.1 
4 ... 
4 1.0 ...... 
...... ...... 
...... ...... ...... ...... ...... ...... ...... 
...... 
...... ...... ...... 

4 '.3 
4 B.l 
4 B.1 
4 4 •• 
4 1.8 
4 I.D 
4 I .• 
4 8.' 
4 1.5 
4 1 .• 
4 2.1 

• D.4 
4 D.l 
4 D .• 
0 .4 
0 1.2 
0 •. 1 

• ••• 0 11.8 
0 10.2 
0 G.O 
0 •. 1 
0 '.2 
0 •. 4 
0 4 .• 

...-
.... Jut,. 

4 1.0 4 ... 
4 4." 

I 
4 ••• 4 8 .• 4 0.4 

4 2.4 4 4.2 
4 2.4 I 4 ••• 4 a.a 4 4 .• 
4 4.' 4 4.1 
4 O.D 4 '.2 
4 5.1 4 •. 4 
4 1.1 4 4 .• 
4 B.D 4 0.0 

I 4 '.8 

I 
4 4.4 

4 2.1 4 I.B 
4 2.1 4 B.2 

• I.' 4 4.B 
4 0.0 4 '.0 
4 0.0 4 '.2 
4 0.3 4 '.1 
4 T.O 4 ••• 4 '.1 4 '.2 
4 5 .• 4 0.4 
4 8 .• 4 '.0 
. ..... 4 ••• ...... 4 •• 0 ...... 4 1 .• ...... 4 ".4 ...... 4 1.' ...... 4 .1 ...... • 10.7 
...... • 10.0 ...... ...... ...... ...... ...... ...... 

4 0 .• ...... 
4 0.0 ...... 
4 I.' ...... 
• 4.0 ...... 
4 4.4 ...... 
4 11.6 ...... 
4 11.4 ...... 
4 I1.B ...... 
0 2.0 ...... 
0 .. " ...... 
0 .. " ...... 
G 5 •• ...... 
• 1.4 ...... 
B •• ...... 
0 ••• ...... 
• 10." ...... 
• 10.0 ...... 
• •• 0 ...... 
0 ••• 5 '.1 

....... 
I Mar. Mey- .1u17-

O,~ """. .... .lui,. 0" . 
I 

...... ...... + .s +1.1 ...... ...... ...... + .4 +1.6 ...... ...... ...... + • 4 +1.8 ...... 

...... ...... + • B +l.8 ...... ...... ...... + •• +1.6 ...... ...... ...... + •• +1.6 ...... 
4 ••• ...... - • 4 +1.6 +2.1 
4 D.2 ...... + .1 +1.8 +2.0 
4 •. 0 ...... +1.4 +1.8 +2.1 
4 B.' ...... +1.8 +1.8 +2.1 
4 7.7 ...... +1.8 +1.8 +2.2 
4 G.O .. .... +1.4 +1.8 +2.1 
4 0.' ...... +1.1 +1.& +2.1 
4 0.' ...... .. .... +1.1 +2.8 
4 B.4 ...... . ..... +1.' +2.1 
4 '.1 ...... ...... 

I 
+1.6 +2.1 

4 0.' ...... .. .... +1.7 +2.0 
4 D.O ...... ...... +1.8 +1.g 
4 D.O ...... ...... I + .8 +1.2 
4 8.1 ...... ...... i + • 1 + •• 4 B.2 4 ••• ...... I - •• + •• 4 4.' 4 B.l ...... - .1 +1.2 
4 .. " 4 B.O ...... ...... +1.6 , 4 0.0 4 G.B ...... ...... +1.6 
4 3.B 4 0.' ...... ...... +2.0 
4 •. 1 • .. " ...... . ..... +2.7 
4 4 .• 4 ••• ...... ...... +8.8 
4 '.1 4 0.2 . ..... ...... +2.9 
4 1 .• • 4.0 ...... .. .... +8.1 
4 1.' 4 ••• ...... ...... +8.1 
4 .4 4 t .• ...... . ..... ...... 
• D.B • 11.6 ...... ...... ...... 
• 10.6 4 •• ...... ...... ...... 
• 11.1 4 •• +2.1 ...... ...... 
• 10.6 4 •• +2.2 ...... .. .... 
• 8.0 S 10.1 +2.2 ...... . ..... 
• •. 8 • 11.1 +2.1 ...... ...... 
• 9.4 • 11.6 +2.8 ...... ...... 
4 t.D 4 B.O +2.1 ...... ...... 
4 ".B 4 •. 8 +2 .• ...... .. .... 
• 4.0 4 B.D +2.0 ...... ...... 
4 '.0 4 D .• +2.1 ...... ...... 
4 ••• 4 10.6 +2.0 ...... ...... 
0 •• 0 '.6 +2.1 ...... ...... 
...... 6 n." +2.6 ...... ...... . ..... 0 8.0 +2.0 ...... ...... 
...... 0 B.' +2.7 ...... ...... ...... 0 1.T +2.3 ...... ...... 
...... 0 8.8 +2.8 ...... ...... 
.. .... • 8." +2.8 .. .... ...... ...... 5 1 •• +1.6 ...... ...... • 1.4 +2.6 +1.8 ...... 

TABLE IV.-continued 

I'd.,.. 
w ... Bpreadl 

Orl.- """. .. dln. liar. .... .luI, Od.- I """.-""". Mar . Mar. .... July Oo~ ""'- .. .. Jul. 0.,. """. Mar. 
~ ._-

1932 ...... •••• 0 • JOD. I .... • '.0 • '.0 0 S.D . ..... . ..... +2.6 +1.4 ...... . ..... . ..... ...... ...... D •••• 0 B.O 0 S.l 0 • •• . ..... ...... +2.1 +1.6 . ..... ...... . ..... ...... . ..... 10 •••• 0 2.' • '.1 0 ••• ...... . ..... +2.' +1.8 ...... ...... . ..... ...... ...... 23 •••• • 1 •• • 4 .• 0 6.8 ...... . ..... +2.7 +2.8 ...... . ..... . ..... ...... . ..... 80 •••• 0 .1 0 8.0 0 0.2 ...... ...... +2.9 +2.2 ...... .. .... . ..... ...... ...... Peb • 8 •••• 0 2.1 • 4 .• 0 '.0 . ..... ...... +2.6 +2.4 ...... . ..... . ..... ...... ...... IS .... 5 ••• 0 B.O 0 8.4 ...... ...... +2.& +2.4 ...... . ..... .. .... ...... ...... 20 .... 0 B.O • D.4 • 11.9 B 2.1 . ..... +2.9 +2.6 +2.2 ...... ...... ...... .. .... 7:1 .... • .." 0 10.8 B .D B 8.1 ...... +8.1 +2.6 +2.2 . ..... .. .... ...... ...... Mar. 6 .... 0 0." 0 8.0 0 10.6 • 1.1 .. .... +2.8 +2.6 +2.8 ...... . ..... ...... ...... 12 .... 0 • •• • 4.1 • 8.4 0 10.7 ...... +2.8 +2.8 +1.8 ...... .. .... ...... ...... 19 .... 0 " .. 0 4.' 0 •. 0 • ••• ...... +t.ri +2.8 +2.4 ...... . ..... ...... ...... 28 .... 4 10.9 0 .4 • 8.0 0 0.4 .. .... +1.6 +2.6 +2.4. ...... . ..... ...... ...... Apr. 2 .... . ..... 4 11.1 0 1.7 • 4.B .. .... .. .... +2.6 +2.g ...... . ..... ...... ...... g •••• ...... • ... 0 8.D 0 '.0 . ..... .. .... +2.6 +8.1 . ..... .. .... ...... ...... 18 .... ...... • • •• 0 O.B 0 ••• .. .... . ..... +2.8 +2.7 ...... .. .... ...... ...... 28 •••• ...... • 2.1 0 4.D • ••• ...... .. .... +2.8 +2.8 . ..... . ..... ...... ...... 30 .... ...... 0 1.G • 4.B 0 '.3 . ..... . ..... +8.0 +2.7 ...... . ..... ...... .. .... .... 7 .... ...... • 1.8 0 4.1 0 B.O • •. 2 .. .... +2.8 +2.4 +1.7 . ..... ...... ...... 14 .... . ..... 0 8.' • J.1 • ••• 0 8.D ., .... +1.8 +2.1 +1.7 .. .... 
+1.6 .. .... 21 .... ...... 6 4.2 • •• D 0 8.0 0 D .• .. .... +1.7 +2.1 +1.6 . ..... 
+1.4 ...... 1Il .... ...... 0 4.' • B.4 • 7.8 • 0.1 .. .... +1.1 +1." +1.8 .. .... 
+1.8 ...... Jun. 4 .... ...... . ..... 0 '.D • B.' • '.4 .. .... ...... +1.8 +1.2 .. .... 
+1.6 ...... 11 .... ...... ...... 4 10.1 • .6 0 ... ...... .. .... +1.8 +1.1 . ..... 
+1.8 ...... lB •••• ...... ...... 4 ••• • 10.8 0 .0 .. .... .. .... +2.0 +1.2 . ..... 
+2.1 ...... 26 •••• ..... . .. .... • ••• 4 10.6 0 .0 .. .... ...... +2.8 +1.4 .. .... 
+2.2 ...... July 2 .... .. .... . ..... • ••• 4 11.0 • •• .. .... ...... +2.2 +1.8 .. .... 
+2.1 +2.1 9 .••. ...... ...... 4 D.4 4 10.9 0 .B ...... .. .... +1.6 +1.7 .. .... 
+2.2 +2.1 16 .... ...... .. .... 4 8 .• 4 10.4 0 .1 ...... ...... +1.6 +1.7 .. .... 
+2.0 +2.4 28 .... .. .... .. .... • 0 •• 4 11.4 • .0 ...... ...... +1.6 +1.6 .. .... 
+2.0 +2.4 80 .... ...... .. .... • 1.8 6 '.B 0 S.G ...... ...... + •• +1.0 .. .... 
+1.9 +2.8 Au&,. 8 .••. • B." ...... ...... • '.1 0 4.0 ...... .. .... .. .... + .D +2.2 
+2.0 +2.3 1& •••• • 8.0 ...... .. .... 0 B.O 0 G." ...... .. .... . ..... + .2 +1.8 
+1.6 +2.8 20 .... 0 • •• ...... ...... 0 0.0 0 0.4 ...... ...... .. .... - .1 +1.9 
+1.9 +2.9 'rI •• " 0 B.' ...... ...... • O.B 0 0.' ...... ...... .. .... + .1 + .8 
+2.2 +2.8 Sept. 8 .... • • •• ...... ...... • ••• 0 '.B .. .... .. .... .. .... .0 +1.2 
+2.& +2.8 10 .... 0 D.B . ..... ...... 0 D.B 0 D.O ...... .. .... ...... - .0 + .G 
+2.2 +2.6 17 .... 0 B.' ...... ...... 0 G.2 0 0.' ...... ...... .. .... - •• + .8 
+8.1 +3." 24 .... 0 '.2 ...... .. .... 0 B.' • B.' ...... ...... . ..... - •• + .8 
+8.2 +8.3 O.~ 1 .... 0 B.4 ...... ...... 0 0.' • 0.' .. .... .. .... . ..... .0 + ., 
+2.0 +2.0 8 .... 6 6.0 ...... ...... • 6.0 6 6.1 ...... .. .... .. .... + .1 - .1 
+2.8 +2.6 16 .... • '.2 ...... ...... 0 ••• 0 S.D .. .... ...... ...... + •• - •• +1.9 +2.6 22 .... • 2.' ...... .. .... • ••• • '.8 ...... .. .... .. .... - .1 -1.1 
+2.8 +2.5 29 .... 0 1 .• 0 8.4 Spreads, baAIB -1.8 .. .... +8.8 Nov. 6 .... 4 11.7 New contract 0 1.' New contract tutUrelI -1.8 .. .... +8.8 12 .... • 11.7 (Duty paid, It any) 0 1.9 ....... ...... +8.9 19 .... 4 11.3 Mar . .. .. Oct. 0 ".1 Mar.- May- July- 1 Oet.- -u ...... +4.8 --------- ~~ Oet. Dec. ------...... +4.8 26 .... • 10.8 0 1.1 0 1.5 .. .... 0 ".0 + .4 ...... ...... .. .... -<I." ...... +4.0 D .... B •••• 4 11.8 • ... 0 2.' .. .... 0 1.0 + .D ...... ...... .. .... -u .. .... +4.1 10 .... 4 10.4 • .B 0 ... ..... . 0 .D + •• ...... ...... .. .... ....... 
...... +3.4 17 .... 4 B .• 4 ••• 4 10.7 ...... • 10.1 + .D ...... .. .... .. .... ...... 

24 .... 4 4.0 4 '.1 4 8.1 ...... 4 ... +1.0 ...... ...... ...... ..... 2 
81. ... 4 4.0 4 7.8 • 8 •• ...... 4 '.D +1.0 ...... ...... . ..... ..... .. 



-.... co 
Price. 

w ... 
ending 

Mar.- }In,. Jul,. Oet,----------
1 ... 

Jan. 1 •••. • 10.4 • 11.8 6 ., ...... 
1 ••• o. , 11.1 , 11.& 6 .8 ...... 
21 •••• • D.6 • 10.0 , 1l.Z ...... 
28 .••• • D.' • D.' • 10.7 ...... 

Feb. 4 •.•• • 8.1 • 8.8 , D.' ...... 
11 ..•. • 1 .• • 8.1 • D.' ...... 
18 .... • 1.1 , 8.1 • D.6 ...... 
25 •••• • 6.31 4 1.' , 0.0 • 11.2 

Mar • •.... • 6.0 4 1.0 f 8 .• f 11.8 
11 .... , 7.S 4 8.' , 10.0 6 .2 
18 .••• , 1.1 , 8.0 • D.D 6 .1 
26 •••• • •. D , 1.' , D.8 • 11.0 

Apr. 1 .... ...... • O.D • 8.8 , 11.2 
8 .... ...... , T.5 , 0.' • 11.6 

11i .... ...... • 1.0 , D.D 6 .1 
12 .... ...... , 1.0 , 9.P 6 .2 
29 .... ...... , 

'.0 , 11.1 5 1.8 
Ma. S ...• ...... , 11.8 6 1.' 5 8.8 

18 .... ...... 5 1.0 6 2.5 5 '.6 
20 .... ...... 5 .1 5 I.D 6 8.D 
21 •••• ...... 6 .0 6 1.1 6 8.2 

Jun. 8 .... ...... ...... 5 2.' 5 ,., 
10 .... ...... ...... 6 1.0 5 8.0 
IT •••• ...... .. .... 6 1.iI 6 8.2 
24 .... ...... ...... 6 '.0 5 '.8 

July 1 .... ...... ...... 5 8 .• 5 0.6 
8 .••• G .0 ...... 6 6.' 6 8.8 

16 .... • '.1 ...... 6 8.0 6 10.6 
22 ••.• 0 8.1 ...... 0 8.0 5 11.1 
29 •••• 0 .1 ...... 6 G.8 5 8.' 

Aug. 6 .... 5 11.8 ...... "'''' 5 8.' 
12 .••. 5 D.8 ...... ...... 5 6.6 
10 .... 5 5.' ...... ...... 5 1.' 
28 ..•• 5 ... 6 B.O ...... 6 .8 

Sept. 2 .... 5 •. 1 6 8.0 ...... • '.0 
0 .... 5 .. , 6 8.8 ...... 6 ••• 14 •.•• 0 ,., 6 G.O ...... , 11.8 

28 •••• 6 '.0 6 5.D ...... • 10.'1 
SO •••• 6 1.8 6 8.1 ...... , 8.' 

Oct. , .... • 11.2 • •• ...... • 6.0 
14 .... , 0.0 , 10.2 ...... f ... 
21 .... , 8.' , D.S ...... , 8.5 
28 .... , 10.8 6 ., ...... , •• 0 

Nov. , .... , 10.4 , 11.8 ...... ...... 
11 .... , D.O , 10.6 ...... ...... 
18 .... , 8.2 , D.D ...... ...... 
25 .•.• • 8.0 , D.B ...... ...... 

Dec. s .... , •. 1 , 1.1 ...... ...... 
0 .... , 5.1 , ••• , T .• ...... 

18 •••• , '.6 , •. 0 , 
1.' ...... 

28 .... , 8.1 , 6.' , •. 2 ...... 
SO •••• , '.0 , 6.5 , 6.1 ...... 

• New contract, dut)" paid. If aDY. 

Mar.· 

, 1.1 

• 1.1 
• 5.8 
f 5 •• 
f '.0 , 8.5 

• 2.6 , 1.6 

• 1.1 , 8 .• 

• 2.1 

• 1.0 

= 
Dec.o ---

5 1.. 
6 8.1 
5 5.' 
5 •. 0 
5 6.' 
5 '.6 
6 0.0 
6 '.6 
6 '.0 
6 0.0 
5 8.5 
6 10.0 
6 .G 
B 1.2 
5 10.4 
6 10.2 
0 1.1 

• 8.8 
5 .. , 
5 U 
5 ... 
5 '.8 
5 1.8 , 11.1 , D.O 
f 0.' , 6.' , 1.1 , T.l 

• 6.8 , 6.1 

• '.D , 2.D 
0 1.2 , 1.1 , .8 ...... 

TABLE IV.-Contlnued 

Spreads Prlc6I Spreads 
Week 

Mnr.- Mny- July- I O('t.- Dec.-Mnf,c-I Mny- Jul,- I Oct.- Dec.- ending 

I~~I~ May July Oct. Dec. Mnr. Mar. Ma. May July Oct. Dec. Mar. ------------ ---------------
I ... 

+ •• +1.1 ...... . ..... . ..... Jan. 6 .•.. • ••• , 6.' , 6.8 ...... ...... +1.6 +1.4 ...... ...... ...... 
+ .1 +1.0 ...... . ..... ...... 18 •... , '.8 , 6.6 , 0.6 ...... ..... . +1.2 +1.1 ...... ...... . ..... 
+ ., +1.2 ..... . ...... . ..... 20 .•.• • 5.5 , 6.1 , 1.B ...... ...... +1.2 + •• ...... ...... . ..... 
+ .2 +1.3 ...... ...... . ..... 27 ••.• f f.2 f 5.6 , 6.6 ...... ...... +1.4 +1.0 ...... . ..... . ..... 
+ •• +}.1 ...... ...... . ..... Feb. S .... • '.f , 5.8 , 6.1 ...... ...... +1.4 + .0 ...... . ..... . ..... 
+ .5 +1.8 .... .. .. .. , . ..... . 10 ..•• • S.1 , '.8 • 6.1 ..... . ...... +1.7 +1.8 ...... ...... . ..... 
+1.0 +1.6 ...... .. .... . ..... 17 .... , I.. f 8.1 • 5.0 , •. f ...... +1.9 +1.9 +1.4 . ..... . ..... 
+1.1 +1.6 +2.2 ...... .... " 24 ••.• • •• , 9.1 • 6.0 , 6.7 ...... + •.• +1.9 +1.1 ...... . ..... 
+1.1 +1.6 +2.7 ...... ...... Mar. 8 .•.• • 1.f , 8.0 f 6.5 , 1.' ..... . +2.2 +1.9 +1.7 ...... . ..... 
+ .6 +1.6 +2.2 ...... .... " 10 .... • '.S f f.6 , 0.6 • 8.' ...... +2.8 +1.9 +1.'1 ...... .. .... 
+ .D +1.0 +2.2 .... .. ..... . 1'1 .... , 1.8 f 8 .• • 5.1 • 1.8 ...... +1.8 +2.1 +2.1 ...... ...... 
+ .6 +1.0 +2.8 ...... ..... . 24 .... • 1.3 , 2.D • 5.0 , 1.2 ...... +1.8 +2.1 +2.2 ...... .. .... ...... +1.9 +2.4 ...... ...... 81 .... .. .... , '.0 , 6.1 , 8.' ...... ...... +2.1 +2.1 .. .... .. .... .... .. +1.9 +2.1 ...... ..... . Apr. T ••.• ...... • 8.8 , 5.1 • 1.8 ...... ...... +2.4- +2.1 ...... .. .... ...... +2.0 +2.8 ...... ...... 14 .... .. .... • S.6 , ..0 , 8.0 , 0.2 ...... +2.5 +2.0 +1.2 .. .... 
...... +2.0 +2.8 +1.4 ...... 21 .... . ..... • '.0 , ... • 6.5 , 1.1 ...... +2.4 +2.1 +1.2 ...... ...... +2.1 +2.'1 +1.8 ...... 28 .... .. .... • 1.f 0 8.0 , 6.f • 1.6 ... ... +2.5 +2.5 +1.1 ...... ...... +1.6 +2.4 +1.6 ..... . Mo. 6 •••• . ..... • 1.0 , , .. , 6 .• , 1 .• ...... +2.3 +2.4 +1.3 ...... ...... +1.6 +2.0 +1.6 . ..... 12 .... . ..... , '.0 , 6.D • 8.1 , •. 2 ...... +1.9 +2.2 +1.1 . ..... ...... +1.2 +2.0 +1.6 ...... 19 .... . ..... • 8.6 0 6.' , 7.0 , D.1 ...... +1.8 +2.5 +1.2 . ..... 
...... +1.1 +2.1 +1.4 . ..... 26 .... . ..... , ... • 0.2 • 8.D , 10.8 ... ... +1.8 +2.'1 +1.4 ...... 
...... ...... +2.2 +1.8 .. .. " June 2 .••• ...... .. .... • 8.8 6 •• 6 2.0 ...... ...... +3.4 +1.8 .. .... 
...... ...... +2.0 +1.6 ...... 9 .... . ..... . ..... • 8.' 5 .0 5 2.1 ...... ... ... +8.6 +2.1 ...... ...... ...... +2.0 +I.t ...... 16 ••.• . ..... .. .... , 8.' , 11.'1 6 1.0 ...... ...... +8.5 +2.2 ...... 
..... . ...... +2.8 +1.7 ...... 28 •..• 6 8.1 .. .... , 8.1 • 11.8 6 1.9 ...... . ..... +8.'1 +2.1 +1.8 .... .. ...... +2.9 +2.0 . ..... SO •••• 6 8.6 . ..... • 1.1 • 11.6 6 1.8 ...... . ..... +3.9 +2.2 +1.8 ...... ...... +2.4 +2.1 +2.0 July 1 ••.• 5 8.1 . ..... , 1.8 , 11.4 6 1.1 .. .... +8.6 +2.8 +2.0 ...... ...... +2.6 +2.1 +2.1 14 .••• 5 5.1 . ..... , ..0 5 1.2 6 S.' .!'. ... ...... +8.3 +2.0 +1.9 ...... ...... +2.6 +2.1 +1.0 21. ••• 5 8.8 .. .... 6 1.' 0 f .• 5 ••• ...... ...... +8.2 +2.8 +1., 
"'" . ...... +2.1 +2.0 +1.7 28 .... 5 10.1 .. .... 6 8.8 5 6.0 6 8.S ...... .. .... +2.'1 +2.8 +1.8 ...... ...... ...... +2.0 +1.8 Au&,. , .... 6 2.' .. .... . ..... 5 10.1 6 •• ...... ...... ...... +2.8 +2.0 ...... .. .... ...... +2.1 +1.0 11 .... • 1.0 ...... . ..... 6 '.8 6 6.8 .... .. ...... ...... +3.0 +2.1 ...... ...... ...... +2.1 +1.9 IS ••.• • '.Z • '.0 .. .... • D.' • .2 +1.S .. .... ...... +8.0 +2.0 
+1.8 ...... ...... +2.1 +2.0 25 •••• 6 3.0 • .. , ...... 6 10.2 6 1.0 +1.4 . ..... ...... +2.8 +2.0 
+1.0 ...... .. .... +2.1 +2.0 Sept. 1 ••.• • 2.' 6 8.1 ...... • •• 2 • •• +1.8 .. .... ...... +8.0 +2.2 
+1.0 ...... ...... +2.2 +2.0 8 .... • 2.0 6 8.3 ...... 6 8.B 6 11.7 +1.3 .. .... ...... +8.1 +2.8 
+1.8 ...... ...... +2.& +2.1 16 .•.• • 1.6 6 '.8 .. .... 5 8.1 • 11.0 +1.8 ...... . ..... +2.0 +2.6 
+1.0 ...... ...... +2.6 +2.1 22 .... 6 10.7 1 .0 .. .... 6 U 6 1.8 +1.8 . ..... ...... +8.4 +2.0 
+1.8 ...... ...... +2.7 +2.2 20 .... 6 8 .• 5 10.4 . ..... 6 1.8 5 5.' +1.8 .. .... . ..... +8.6 +8.2 
+1.2 ...... ...... +2.1 +2.2 Oct. 8 .••. 5 5.6 5 1.' ...... , 11.1 6 • •• +1.S .. .... .. .... +8.8 +8.2 
+1.2 ...... ...... +1.8 +2.8 18 ..•• 5 1.6 6 •• 1 ...... 6 1.f 6 f.8 +1.6 .. .... .. .... +2.0 +8.1 
+1.8 ...... ...... +1.1 +8.0 20 .••• 5 5.8 6 1.' ...... , 11.5 0 '.2 +1.6 . ..... .. .... +2.'1 +8.6 
+1.8 ...... '''''' +1.T +8.1 21 .•.• 5 '.8 5 6.' ...... • 10.2 6 .8 +1.6 .. .... . ..... +2.6 +4.0 
+1.4 ...... ...... ...... +8.8 Nov. 8 .... 5 8.1 6 5.0 '''''' ...... , 11.8 +1.8 . ..... . ..... .. .... +9.9 
+1.6 ...... ...... ...... +8.2 10 .••• 6 f.6 5 5.D ...... . .... , 0 .1 +1.4 ...... . ..... . ..... +9.8 
+1.'1 ...... ...... ...... +8.1 17 .... 6 S., 0 ... ...... ...... , 10.0 +1.0 .. .... ...... .. .... +,.., 
+1.6 ...... ...... ...... +8.1 M .... 5 . , 6 2.T ...... ...... , 1 .• +2.8 . ..... ...... . ..... +4.6 
+1.6 ...... ...... ...... +8.2 Dec. 1 .... 6 1.T 6 S .• 5 5.6 .. .... • 8 .• +2.2 +UI ...... .. .... +4.8 
+1.6 +1.8 ...... ...... +2.0 8 .•.. 5 '.8 6 6.0 6 6.6 . ..... , 10.0 +2.11 +1.6 ...... . ..... +".8 
+1.4 +1.4 .. .... ...... +2.0 16 .••. 5 1.1 6 S.1 6 5.' . ..... , 0.' +2.0 +1.6 ...... .. .... +4.8 
+1.6 +1.0 ...... ...... +2.9 !t .... , 11.8 6 '.0 6 8.B .. .... , 1.8 +2:.2 +1.6 .. .... .. .... +4.0 
+1.& +1.2 ...... ...... . ..... 29 .••• 5 .0 6 '.0 6 8 .• ...... , 8.' +2.0 +1.S ...... .. .... +9.8 

o "Old contract,"' buyer paytna: duty. U anJ. o ""New" March and May. 
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• 1.1 & s.o 
• •• 5 I.' • 11.4 & 1.& 

• 11.0 6 1.2 

• 11.1 & 1.8 • 11.1 5 1.' • 11.6 & 1.D 

• 11.2 • 1.5 
5 1.' • 1.0 
& 8.0 & '.8 
& '.8 • •• 8 

• & .• & 1.8 
& •. 0 & 8.0 
& &.0 5 1.8 
& I.D 5 8.' 
& S.S & •. 0 
5 '.8 • &.1 
5 1 •• • 8.a 
...... & 2.? ...... & ••• ...... • B.& ...... 6 s .• ...... & 8.0 ...... • 11.2 ...... • 8 .• ...... • 11.' ...... & I .• ...... ...... ...... ...... ...... ...... ...... ...... ...... ...... ...... ...... ...... ...... 
...... ...... ...... ...... ...... ...... ...... ...... 
• 1.5 ...... • •• ...... 
5 9.1 ...... 
5 9.0 ...... 
& 1.8 ...... 
5 •• & ...... 
& 10.6 ...... 
5 8.8 ...... 
5 11.1 ...... 
8 2 .• ...... 
• t.D ...... 

Bpreada 

Mar. ..~- JuI, 
Od. Dee. lI., 

~ Oet. 

...... ...... +2.1 +1.5 ...... ...... ...... +2.0 +1.8 ...... ...... ...... +2.0 +1.7 ...... ...... ...... +2.1 +1.9 ...... ...... ...... +2.8 +t,u ...... ...... ...... +3.1 +2.1 ...... ...... ...... +3.3 +2.2 ...... ...... ...... +3.8 +2.2 ...... ...... ...... +3.5 +2.3 ...... 
0 8.8 ...... +3.2 +2.8 +1.9 • 8.1 ...... +2.9 +2.8 +2.2 • 6.1 ...... +2.0 +1.S +2.1 
& 8.8 ...... +1.7 +1.8 +2.0 
0 B •• ...... ...... +2.2 +1.8 
& D.B ...... ...... +2.4 +2.0 
5 10.6 • 11.8 ...... +2.5 +2.0 • D.S • 10.5 ...... +2.8 +1.7 
& '.0 & 10.2 ...... +3.0 +2.1 • 8.' & ••• ...... +2.2 +2.8 
& 1 •• 5 8 .• ...... +2.4 +2.2 
& &., 5 6.& ...... +1.8 +2.1 
& S.& & '.2 ...... ...... + .B 
0 '.B & &.1 ...... ...... + .1 
0 8.9 & '.2 ...... ...... + •• & S.& & S.1 ...... ...... + .S 
& 8.8 • 8.1 ...... ...... + .8 • .1 • .1 ...... ...... +1.6 • 9.D • 10.2 ...... ...... +1.2 • 11.' • 10.9 ...... ...... .0 
& 1.1 5 .8 ...... ...... - .D • 8.2 0 2.' ...... ...... ...... • '.8 & 1.0 ...... ...... ...... 
& ••• & ... ...... ...... ...... 
& &.8 5 •. & ...... ...... ...... • 6 .• • &.1 ...... ...... ...... 
& 8.' • 8.B ...... ...... ...... • •• & 11.3 . ..... ...... ...... 
8 &.D 6 '.0 ...... ...... ...... 
8 8.& 8 ••• ...... ...... ...... • 10.6 6 6.2 ...... ...... ...... 
6 9 .• 6 5.& ...... ...... ...... 
8 9.2 8 & .• - • S ...... ...... 
8 8.' 8 '.0 - . & ...... ...... ...... 8 '.0 - .6 ...... ...... ...... 6 1.S - •• ...... ...... ...... & 11.6 - •• ...... ...... ...... 6 .& + .1 ...... ...... ...... • 1.& . 0 ...... ...... 
.. .... 5 11.9 - .1 ...... ...... ...... 8 .8 .0 ...... ...... ...... 8 & .• - .1 ...... ...... ...... • 1.' - .0 ...... ...... 

TABLB IV.-Conlinued . 
Pri ... 8preadJI 

W ... 
Oet.- Dee. en""'. Mar.- May- Jul1'- Oet.- Dee.-Dec. Mar. Mar. ... , Jut,. O.L Dee. lI.y Jul. Oet. Doo. liar. 

'''' ...... ...... Jan. 4 •••• • ••• • 5.0 • &.0 ...... . ..... -1.8 .0 . ..... ...... . ..... ...... ...... 11 •••• • •. 2 • '.0 • '.1 ...... . ..... -2.2 + .1 . ..... . ..... . ..... ...... ...... 18 .••• • U 8 '.1 • •. & . ..... . ..... -2.9 - .1 ...... . ..... . ..... ...... ...... 26 •••• • 1.1 • ..s 8 •• & . ..... . ..... -2.8 + .1 . ..... . ..... . ..... ...... ...... Feb. 1 •••• • ••• • 2 .• • '.8 ...... . ..... -u + .S . ..... . ..... . ..... ...... ...... S •••• • '.8 8 1.' 8 i.S . ..... . ..... - .D + .9 ...... . ..... . ..... ...... ...... 16 .••• 8 ." 8 .8 8 1.8 ...... . ..... + .1 +1.8 ...... . ..... . ..... ...... ...... 22 .... 0 11.'1 8 .s • 1.8 ...... . ..... + .8 +1.3 . ..... .. .... ...... ...... ...... 29 •••• • •• 8 1.1 8 1.0 ...... ...... + .1 +1.4 .. .... .. .... ...... ...... ...... Mar. 7 .... & 11.' 6 .1 8 ••• ...... .. .... +1.8 +1.7 ...... . ..... .. .... ...... ...... 14, .... 8 1.0 8 '.1 8 S.D ...... .. .... +1.1 +1.8 ...... . ..... . ..... ...... ...... 21 .... 8 .0 8 1.0 8 '.8 8 S.S . ..... +1.0 +1.8 + .& . ..... ...... ...... ...... 28 .... & U •• 8 .8 8 2 .• 8 2.' .. .... +1.4 +1.7 - .1 . ..... ...... ...... ...... Apr. 4 .... ...... 8 .8 8 2.1 • 1 .• ...... .. .... +1.3 - •• .. .... . ..... ...... ...... II .... ...... 8 .D 8 1.4 8 •• . ..... ...... + .& - .8 .. .... ...... 
+1.8 ...... 18 .••• ...... 8 1.8 6 t.1 8 2.1 ...... .. .... +1.1 .0 .. .... .. .... 
+1.2 ...... 25 •••• ...... 8 '.1 8 S.& 8 8.' .. .... ...... +1.4 - .1 ...... .. .... 
+1.2 ...... .... 2 .... ...... 8 •• • 2.0 8 1 .• . ..... ...... +1.4 - .1 ...... .. .... 
+1.2 ...... 9 .... ...... 8 .1 8 .8 8 •• ...... ...... + .5 - .1 .. .... .. .... 
+1.2 ...... 16 .... ...... 6 .1 6 .0 & 11.6 ...... ...... - .1 - •• .. .... .. .... 
+1.1 ...... !B •... ...... 0 10.0 & 10.2 • 8.8 ...... ...... + .1 -1.' .. .... .. .... 
+ •• ...... 80 •••• ...... 6 1.' & ?7 • 6.1 0 6.S .. .... + .& -1.0 - •• . ..... 
+ .S - •• JUDe 6 .... ...... ...... 5 8.S 0 6 .• & 6.2 ...... .. .... -1.f - .1 .. .... 
+ .S + .6 11 .... ...... ...... & 8.0 & 1 .• • 6 .• ...... .. .... - •• - .1 .. .... 
+ .2 - •• 20 .... ...... ...... & 10.2 • 10.0 & D.O ...... .. .... - .1 - •• .. .... - .1 - .8 27 .... ...... ...... 8 .0 0 11.9 & 11.3 . ..... . ..... - .1 - .8 . ..... 

.0 + •• Jul. f ..•. ...... ...... • .0 6 .2 6 .0 .. .... ...... + .1 - •• .. .... 
+ .8 + •• 11 .... ...... ...... 8 •. 6 8 6.' 8 &.9 ...... .. .... - .1 - .0 .. .... - .& - .! 18 .... 6 S.6 ...... • 1.1 8 6.1 • &.9 ...... .. .... -1.0 - .8 -u - . 9 - .1 is .... 8 '.D ...... • D.8 8 8 .• 6 '1:6 ...... .. .... -1.2 -1.0 -u 
-1.0 .0 Aug. 1 .... 6 B.' ...... • 1.' 1 .1 8 11.5 . ..... . ..... - .1 -1.2 -8.1 - .8 + • 1 8 .... • 2.0 ...... ...... 1 8.S 1 ••• ...... .. .... . ..... -2.0 -B.B - .& .0 15 .... • 11.7 ...... ...... 1 &.S 1 S., ...... ...... .. .... -1.9 -M 
-1.8 - • 1 22 .... • 11.2 ...... ...... 1 &.& 1 S .• ...... ...... .. .... ...... ..... 1 
-1.' - .1 29 .... • '.0 ...... ...... 1 '.S 1 1.0 ...... ...... .. .... -1.8 ..... 0 
-1.4 -1.1 Sept. 6 .... 8 10.6 ...... ...... 1 ..s 1 1.8 ...... ...... ...... -1.0 ....... 
-1.0 - .8 12 .... 1 '.0 ...... ...... 1 &.8 1 &.2 ...... ...... ...... - .6 ....... 
-1.9 -2.0 19 .... 1 '.1 ...... ...... 1 B .• 1 8.6 ...... ...... ...... - .S ..... .. 
..... 1 -S.O 26 .... 1 1.8 ...... ...... 8 .6 B ., ...... .. .... ...... - .. ...... 
-u ....... Oot. S .... 1 •. 0 .. .... ...... 8 .S 1 11.9 ...... ...... .. .... - •• -li.9 
-".2 -8.S 10 .... 1 8.8 ...... ...... S '.0 8 1.S ...... .. .... .. .... -I.! ....... 
..... 8 ....... 1'1 .... 1 11.9 ...... ~ ..... B 1.S 8 •. S .. .... ...... . ..... -1.6 ....... .... .. -8 .• 24 .... 1 D.1 1 •• 0 ...... 8 8.1 S 8 .• - .1 ...... ...... -.... ...... .. .... ---.. 81 .... 1 8.' 1 1.1 ...... 8 8.' 8 I.' - .1 ...... ...... ..... 0 ..... 0 ...... -s." Nov. '1 .... 1 1.1 1 8.t ...... ...... 1 11.5 - •• ...... ...... ...... ...... ...... -S.8 1 ...... 1 8.' 1 1.& ...... .. .... 8 .1 - .9 ...... ...... ...... ..... 1 .. .... -8.1 21 .... • 9.0 1 8.' ...... ...... B .1 - .8 ...... ...... ...... -8.1 .. .... -2,9 28 .... 1 9 •• 1 8.0 ...... .. .... 8 1.8 - .1 ...... ...... ...... ...... 1 ...... -S.1 Doo. 5 .... B ••• B 1.2 ...... ...... B 8.8 -1.2 ...... ...... ...... .....2 .. .... -1.'1 12 .... 8 '.8 8 8.' 8 1.5 ...... • •• -1.3 -1.0 ...... ...... -'1.8 .. .... -2.ft 19 .... 8 10.0 8 8.1 8 1.6 ...... • &.0 -1.8 -1.1 ...... ...... -'1.9 .. .... -8.G 26 .... 8 '.D 8 8.S 8 6.1 ...... 0 1.' -1.6 -1.6 ...... ...... -11.& 



.. TABLE IV.-CoRcluded 
00 
Q 

Prloos Spreads Prices Spreads 
Woek Wee. 

ending 1Iaf.- 11181- July- Oct.- Dec.- ending Mar'-j May- I July Oet. Dec. 
Mar. M •• July O.t. Dec. " .. July Oct. Dec. Mar. Mar. M •• July Oct. Dec. May July Oct. Dec. Mar. 

--------------------- ------ ---------
1lIS'1 1938 

JaD. 2 •••• D I.' • 11.6 • 10.1 -1.0 -1.6 JeD. 1 .... ~ 8.1 ~ 8 •• 7 '.8 + .• + .... 
9 •••• • 11.6 • 10.'1 • D .• - .D -1.2 8 .... 7 6.6 7 ~ .. ~ 7 .• + .• + .• 

16 .•.• • D .• • D .• • D.3 •• - .. 16 ...• 7 ~ .. 7 ~ .. 7 '.0 + .1 + .1 
23 .••. • 5.6 • 6.6 • 6.D +1.0 + .• 22 •••• 7 '.0 7 ~ .. ~ ~ .. - .5 •• so .... S 2.1 • 3.6 • ••• +1.5 + .• 29. '" 7 ~ .. 7 6 .• 7 6.8 - .. - .2 

P'eb. 6 .... • 5.6 • 6.6 • 7.3 +1.0 + .~ Peb. & •••• 7 7.6 7 6.2 7 •. 7 -1.4 - .. 
13 .••• • 7.D 8 D.1 8 ••• +].2 + .8 12 •••• ~ 8.1 7 7 •• 7 6.5 -1.1 - .5 
20 •••• • •. 5 • 7.' • ••• +1.9 +1.4 19 •••• 7 •. 7 7 '.6 ~ '.1 -1.1 - .. 
2'7 •••• • ..7' 8 8 .• 8 '.3 +2.1 +1.5 26 .••. 7 5.7 7 ••• 7 S.' - .D -1.0 

Mar. 6 .... • ~.D • D .• • 11.4 +1.9 +1.6 Mar. s .... 7 5.1 7 ••• 7 '.D - .. -1.4 
13 .•.. • 10.6 D .S D 1.D +1.7 +1.6 12 .•.• 7 S.5 7 2.6 7 .7 - .D -1.9 
to .•.• D 2.3 D S.8 0 •. 2 D 1.4 +1.5 +1.4 -<1.8 19 .••. 6 11.4 6 11.7 6 10.7 + .S -1.0 
'rI .... • 7.' • S.' 0 9.8 9 6.' +1.0 +1.4 -<1.6 26 •.•• 6 7.6 6 ••• 6 ~ .. 6 ~.1 + .• - .6 - .~ 

Apr. 3 ...• 10 .5 ,. .7i 9 ~.O + .• --6.~ Apr. 2 .•.. 6 8.6 6 ••• 6 ~.~ - .. - .7 
10 .... 10 '.6 1. S.4 9 6 .• -1.2 --6.D 9 .••. 6 ~.5 6 7.' 6 6.' - .1 -1.2 
17 ..•• D 7.1 D 6.6i 8 11.1 - .5 -7.6 16 ••.• 6 • •• 0 D.1 6 6.7 - .3 -2." 
~ .... • 6 .• • 4.6,8 ••• -1.9 -7.1 28 •••• 6 10.9 6 10.2 6 7.6 - .7 -2.6 .... 1 .... D 2.0 • •• • ... -1.6 -a.o 80 .•.. 6 • •• 6 ••• 6 6 .. -1.1 -2.0 
8 .... • 5.3 • 4.1; 8 ••• -1.2 -1.3 " .. T .... 6 7.6 6 7.1 6 5.' - .7 -l.D 

15 .••• D ••• • 8.5,8 •• 1 -1.4 -'l.' 14 .... 6 7.7 6 6.8 6 ••• -1.4 -2.1 . ..... 
22 .... D 7.6 D 6.2 6 11.4 -1.6 -6.8 21 .... 6 7.8 6 •• 1 6 8.1 -2.2 -2.0 
lKI .... D 7 •• 0 • •• 6 10.0 -1.5 -1.8 28 •••• 6 2.~ 6 •• • 10.4 -1.8 -2.5 

June 6 .... • •• • ... -<1.5 JUD. . .... 6 ..6 5 5 .• -4.1 
12 .... • 6.0 6 1.0 • .7 --6.1 - .7 11 .... 6 1.6 • 6.1 0 7.7 -5.5 - .. 
lD .... 6 1.4' 8 3.D • 2.6 -<1.5 -1.3 18 .... 6 6.0 0 11.2 • 10.1 -6.8 -1.1 
26 •••• 6 8.2

1

8 7.' 6 7.2 - .6 - .2 26 •.•• 6 5 .• • 10.1 • D .• -6.8 - .D 
July 8 .••. 0 i.D, I) '.3 • '.1 - .6 - .2 July 2 .... 6 ..6 • 11.1 5 10.1 -6.6 -1.0 

10 .... D ~.8 • •. 6 D ..8 -1.T - .8 D .... 6 3.' • •. 6 • 7.8 -6.D -1.8 
1T .... • 11.3 • 6 .• 0 7.' -<1.3 - .6 16 .... 6 '.D • ••• • ~ .. -8.1 -1.4 
14 .... D 1.3 D 7.' • 5.' D ••• -2.6 - .8 -<1.7 23 •... 6 7.0 • •. 6 5 7.1 -11.3 -1.5 
31. ... 6 11.0 • ••• • '.1 0 2.' -'l.7 + .1 -<I." SO •••• 6 ~ .. • 7.' • 6.8 -12.0 -'l.1 

Aug. 7 ...• 6 ~ .. 6 6.6 6 ••• + .6 -1.9 Aug. 6 .... • 2.3 • 7.' • '.3 -<1.1 -'l.0 
14 .... 6 ..6 6 6.' 6 7 .• + .6 -1.'1 13 .... 0 .6 • ••• 6 2.0 -'l.' -1.4 
21 .... • 8.~ • •. 0 6 5.6 + .6 -1.9 20 .... 6 •• • 8.' 5 1.3 -'l.1 -1.8 
28 .... • • •• ...... 6 '.2 • ••• + .S -'l.6 27 .... • 11.3 • ••• 5 1.1 -1.8 -1.8 

Sept. , .... 6 1.9 • ••• 6 0.' .0 -8.0 Sept. 8 .... • o.s • 1.6 • 11.6 -'l.0 -'l.1 
11 .... 6 '.7 6 6.1 • • •• + .• -<1.6 10 .... • 6.8 • '.B • 6.8 -1.8 •• 
18 •.•• • 8.7 6 6.6 • ••• - .1 ....... 1T .... • 11.0 • U • 11.4 -'l.0 - .. ...... • U • 1 ••• • 0.6 - .. ...... 8 24 •..• • 11.2 6 •• 5 • 11.0 ...... 5 + .• 

Oct. 2 .... 6 •• 6 • ••• D 1.1 -1.8 ....... Oct. 1 .... • 11.6 0 '.D 5 1.6 ......8 -'l.0 ..... • ..1 8 '.6 • D.1 6 '.3 - .. + .2 ....... 8 ... ·. • 7.6 • •• • 6.' -0 .• -1.1 
16 .... 6 B.O • 2 •• 6 7.~ 6 6 .• - .1 -1.'1 ........ 15 .... • ~.7 6 u • 6.' ...... 6 -1.2 
28 •.•• 6 2.' • 1 •• • •. S • ••• - .6 -2.6 -<1.1 22 .••• 
30 .... • 8.' • '.8 • 11.6 • .. ~ - .. -'l.' -6.6 29 ••.• 

Nov. 6 .... • •• 6 .0 6 5.' - .8 -4.4 Nov. 5 •.•• 
1B .... ~ 10.0 7 '.2 6 2.0 - .. -4.0 12 .... 
20 .... 7 D.' ~ D.6 • .1 - .8 -'l.' 19 .... 
2'1 .... ~ 7.' 7 7.1 7 0.6 - .8 -'l.2 26 ••.• 

Dec. , .... 7 7.' ~ 7.' 7 7.9 + .2 - .7 Dec. B .... 
11 .... 7 7.1 ~ 7.3 ~ • •• + .S -l.S 10 .... 
lB ..•• 7 6.7 7 6 .• ~ 6.' ~ 7.' + .1 - .. -1.2 17 .... 
25 .... 7 8.8 7 ••• ~ • •• 7 6.1 + .6 + .5 -'l.S 24 .... 

81 .... . ...... 
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