,IET‘

WHEAT S mUDIES
of the FOOD RESEARCI™

VOL. XV, NO. 3 (Price $1.00) NOVEMBER 1938
) vl 6]
WHEAT FUTURES PRICES AND TRADING
AT LIVERPOOL SINCE 1886,

Holbrook Working and Sidney Hoos _
bR

World-wide influences ailecting wheat prices converge to
a peculiar degree in the British market for imported wheat.
Representative prices of such wheat deserve better than any
others to be regarded as “world” wheat prices. The average
price of all wheatl imported into the United Kingdom seems
the most broadly representative of the various series. Better
for some purposes is the monthly average of spot prices of
“good red wheat” compiled by Broombhall, or the average
parcels price which we compile. For short-period compari-
sons, prices of Liverpool wheat futures 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, Accompany-
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 futures so well represent the general level
of impoerted wheat prices is a result of effective 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 channels 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 in balanced 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 remarkably 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 fllls 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.:

TFacel

THE LIVERPOOL CORN TRADE ASSOCIATION,
LIMITED

No. 34b—FuTure DELivERy CoNnTRACT—Red Wheat
(Liverpool Grade). Broker's Contract.

Liverpool,

We have this day BOUGHT from..... caraan
on your account, on the terms of the Printed Rules of
the Livenroor. ConN TnRabE ASSOCIATION, LiIMITED,
.................... 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

tierssereasssns8X 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-
able 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 is made between pyourselves and
.................... and not by or with anp person,
whether duclosed or not, on whose instructions or for
whose benefit the same map have been entered into,
Brokerage.,,.,.per cent. to be paid by............. .

Adopted 15th April, 1803,

Entered at Stntloners’ Hall and
sold only at the Oflices of the
Asaoolation, et ecanananenn T
[Endorsement]

This Contract was made on the date specifled, and
within the business hours fixed by the Liverpool Corn
Trade Association, Limited.

It is agreed that if the rate of duty chargeable on
Grain be increased or decreased at any time before
tender is made under this contract, the amount of
such increese or decrease shall be added to or deducted
from the contract price, as the case may be.

DN

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, April 16, 1908, p. 1021,

[Back]
GRADES OF WHEAT
GRADE A
AMERICAN WHEAT
Spring Wheat, well cleaned, containing not less than
76 per cent of hard grains, and weighing not less
than 613% lbs.
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 0% lbs,

If of the type known as Northern (grown in the
United States), reasonably clean, containing not
less than 50 per cent hard grains, and weighing not
less than 69 Ibs.

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

Choice Winter Wheat, well cleaned, free from garlie,
and weighing not less than 624 lbs.
ARGENTINE WHEAT

Rosario~Santa Fe Type, reasonably clean, and weigh-
ing not less than 62 lhs,

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

GRADE C

AMERICAN WHEAT

Spring Wheat. If of the type known as Manitoba, rea-
sonably clean, containing not less than 50 per cent
of hard grains and weighing not less than 59 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 59 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 €0 lbs.

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

GRADE D
ARGENTINE WHEAT

Rosario—Santa Fe Type, reasonably clean, and weigh-
ing not less than 5814 lbs.

WHEAT OF GRADE A is tenderable at Contract price

WHEAT OF GRADE B is tenderable with an allowance
to buyer of 2d. per cental.

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 53%d. per cental.

WHEAT at time of Grading must weigh per imperial
bushel as hereinbefore provided.

AMERICAN WHEAT must be Wheat grown East of
the Rocky Mountains in the United States of North
America and/or Canada except where otherwise
provided.

[ 151}
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The deflnitions (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 f{rosted,
sprouted, and heated grains, and entirely free from
smut.

Grade B shalli be reasonably free from smut and
frosted, sprouted or heated grains, but the word “rea-

WHEAT FUTURES PRICES AND TRADING AT LIVERPOOL SINCE 1836

sonably” shall not be constrned 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 heated 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 be
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 consjderation.t

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.

[Facel

THE LIVERPOOL CORN TRADE ASSOCIATION,
LIMITED

Future DELIVERY CONTRACT—WHEAT

Liverpool..........ccviveenen 19....
We have this day SOLD to............
on the terms of the Printed Rules of the LiverrooL
Conx TRADE AsSSoCIATION, LIMITED,........... Load(s),
SaY . ovens versnasanaLOad(s), Wheat at.............
per 100 Ibs. (each Load representing about 4,800 Cen-
tals), as endorsed her¢on, subject to mutual allow-
ances for superiority or inferiority as fixed by the
Grading Committee, but not exceeding threepence per
cental for superiority or one penny per cental for in-
feriority, to be delivered during..... e eearaaraseneas
ex store in Liverpool, or, at Seller's optlon, 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 Certiflcate of the Grading Committee shall ae-
company the tender of the Goods, and as between
Buyer and Seller shall be final as to grade, and as
between them shall not be affected by the result of any
review of the Certificate under 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-
neas 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-
change for a transfer order or orders.

This Contract is made betiveen gourselves and onr-
selves and not by or with any person, whether disclosed
or not, on whose instructions or for whose benefit the
same may have been entered info.

In force for deliveries on and after
1st March, 1834, Copyright.

Sold only at the OfMces of the
Assoclation.

3 Corn Trade News, April 17, 1903, p. 1081.

Ra R aa s s n s

[Endorsement]

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

[Back]
AMERICAN RED WHEAT.

SeaiNG Waeat. If of the type known as Manitoba, basis
of weight 60 Ibs,

If of the type known as Northern (grown in the
United States), basis of weight 60 Ibs,

Any other type of Spring Wheat basis of weight
60 lbs.

Sorr WinTER WHEAT, free from garlic, basis of weight
61 lbs.

Hanp WiNTER WHEAT, basis of weight, 6014 1bs.

ARGENTINE WHEAT.
Basis of weight 60% lbs.

AUSTRALIAN WHEAT.
Basis of weight 6014 lbs.

No Wheat shall be graded which, in the opinion 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 weight shall be graded.

No Wheat which complies with the weight require-
ments shall be refected on 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 all 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 States of North
America and/or Canada, except where otherwise
provided.



APPENDIX TABLES

TapLE .—PRicES or LIVERPOOL WHEAT Fururins, MonNTHLY, 1886-1938*
(Shillings and pence per 160 lba.)
A. CALFFORNIAN WHEAT FUTURES®

1836 1887 1888
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Month 1850 1800 1801
on
Mar, May Juiy Oct. Dec. Mar. May ¢ July | Oct. Dee, Mar. May July Oct. Dec.
T 207 l.l! vewine b oveanes T BB veveer | wennan | wnense
T 267 1.6 7 1.4/} ... T 017 2T i | oeee -
T 287 1.2 % 0T 11 8 28 (B T.6f vivuce | suvunn
e [T T BT 13 8 BO(8 Je6i8 71| ...
MaY . ioviren sevies [T 8.0 T 24T B4|T B4 ... 8 62|8 658 1.0 ......
June..cevinrt virenn [ eevenn |6 208 (B 20.2[8208| .o | aaeens l'r BT 2407 2B i | enans 8 3018 57| ..cuu.
July ceeanned] cenien ] eesn ol [T 20T 21T 2.0 seiiin | aaiies T 81(%7 4% |Y BoO eees (818 1.8 Ll
AuBueivinne covnne | vinnie [ avennn [T O1BEY 1B .. o | T 787 868 ... cesirs | weeree |8 8.6 |8 BE
Bept. seaf veevee ] wserin | araean [T O1BET B caanen vaeew caan | T 4T|T 61| ..., PR .|8 95.¢|8 0.7
[ 07,1 S 2.0 28|77 86|7 65| ...... T BE(T 6.6 98] . 8 8.4(8B 0.7
NOVeeiioninn 16| veaee 7T 22|77 687 8.1 wiveer | ciinns L 11 ) I D A (MM IO .8 .0
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B. "AMERICAN RED™ AND “GRADED RED"” WHEAT FUuTURERS®
1801 1808 1808
Month

5. RN
MAT. . iiieen
ADPriiaiiins
May........
JUOO. . aaraas
July ...
Aug....
Bept. ..
1] TN
Nov..iiivuae

Yy Y rYyy R
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I

* Averages of daily closing prices on all trading days of each month; sources as indieated for corresponding periods
In Tables 11, III, and IV, When regular trading in one future continued through less than a full month, az many as three
missing quotations have been supplied by interpolation to obtain an average for the month (interpolation on basis of
quotations for adjacent future, assuming constant spread), In the early years, there was trading in many delivery months
not here represented (see p. 145).

* Trading continued inte Octoher 1834, but this futurs » “American Red,” 1891-1903; "Graded Red” from 1903,
dropped to minor importance after 1891,

[153]
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TABLE L-.Continued
B. “AMERICAN RED" AND “GrapED RED” WHEAT FuTuREs (Confinued)
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¢ Including duty of 8d. per 112 lbs. on contracts expiring

Aug. 1, 1002—July 81, 1803,

¢« July 1907 and later contracts, basis *“new contract”

as on “American Red"” basis, here shown, but both duty
(see pp. 147-48).

pald {see pp. 145, 148-49).

4 These and later futures, ex-duty and basis “Grade A™;
July, 1903 contracts were traded on “Grade A™ basis as well
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TaBLe I—Continued
B. “AMERICAN RED” AND “GRADED RED” WuEAT FyuTumes (Confinued)
1909 ' 1510 1,1
Month
Mar. May July | Bept. | Dee. Mar. May July Oct. Dec. Mar, May July Oct, Dee.
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Fab, . uereeo 7 104 | 7 107
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C. “GrapEp® WaRAT FyTURES!
1021 1022
Month
Mar, May July | Oct. Dec. Mar. May | July | Sept. | Dec.
11 21
10 4.8
10 4.9
71| 9 48
78| 0 24
...... P 0.0
...... 10 4.8
| T 10 6.8
I
1024 1026 1926

Month

Mar. May . July | Oct. Dae. Mar. ' May : July | Oct. Dec. | Mar. May ; July | Oct. Dee,
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3.1 S

S8eounm
BB D D et

seyren

B 1.0 . . . X venan |10 4] L

7 The Liverpool future deserved technicnlly to be colled  from the designation, nor were tenders of Australian wheat
merely & “Gruded” rother then wm "Graded Red" wheat fu-  large enough to make the older designation inappropriate in
ture from 1%10, when Australian wheat was made tender- frct, until after 1914 (see text, p. 148, and note a to tahu-
able on futures contracta. The term “red”™ was not dropped  lation, p. 144).
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Tasre I.—Concluded
C. "GRADED"” WaHEAT Furunes (Confinued)
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# May 1933 and later contracts, basis duty, if any, paid by seller; quotations on March 1933 contracts availlable also on

this basls (see pp. 177-78),
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TasLe II—PricES oF CALIFORNIAN WHEAT FuTuaeSs AND INTER-OPTION SpreaDS AT Livenroor, WEERKLY, 1886-1801*
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* Weckly avernges of daily closing prices in shillings and pence per 100 lbs.; May 7, 1880 through 1888, from Chicago Dally Trade Bulletin; and lhemﬂel". from Bropmhall's
Corn Trade News. Trading in the Californlan futures continued into October 1898, but dropped to minor importance soon after introduction of the American Red Wheat future
in August 1801 (pp. 143-44).
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¢ No quotations avallable for week endlng June 2, 1888.
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Dec.—

Mar,

= v

R A B N Ry P

Oct.—

Dee.

o
-S4

a3 """"::"”.u_____++++HHHH..+.HHH+.“
™ R AR A b bk b bl

“..m Pl et i g ST T

5% TR IT N I ++ ++4

Im| meevernavsnane ]

L) Ll L

=2 11T R ++T1

FPricos

Dee.

Oct.

May l July

76777790!1255707538555‘_201.1.1.3

o

777777773835583835353588?1778

ar.

Week
ending

Spreads

~ Dee,—

Mar.

Cet.~

Dee.

July-—

Oct.

111111122111 -

PSRN 4 Srd--b-SE gk

May—~

July

Mar.—

May

Dec.

Oct.

July

May

Mar.

Week
ending

w

[159]



[o91]

TasLE III.—PnicES OF “AMERICAN REp” AND “GrApEp RED” WHEAT FUTURES AND INTER-OPTION SPREADS AT LIVERPOOL, WEEKLY, 1891-1914*

. Prices Bpreads Pricea Byreads
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* Weekly averages of daily closing prices in shillings and pence per 100 lbs., from Breomhall’s Corn Trade News. “American Red” future, 1891-1903; *“Graded,” from 1903.
Technically the latter was not purely a red wheat future from 1910, but see Table I, footnote f.
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* Duty of 2.68d. per 100 Ibs, subtracted from price of July future.
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¢ Spread greatly affected by difference in terms of contract (see p. 148),
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¢ Regular quotations not available.
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TasLE IV.—PRrices oP “GRADED WHEAT FUuTURES” AND INTER-OPTION SPREADS AT LIVERPOOL, WEEKLY, 1921-1938*

Prices Bpreads Prices 8preads
Week Week
ending Mar.— | May— | July- | Oct.— | Dec— ending Mar.- | May- | July— | SBept.— | Dec.—
Mar. May July Oct. Dee. May dJuly Oct, Dec. Mar. Mar. May July Sept. Dec. May July Sept. Dec. Mar.
1921 1922

Jan. B....] ...... [ [ .1« T S R | I R B —3.4 o
18...0] cvvcie | cuimsne | evnvea | ariven 14.... 8.4 ..... . AR TTPT —4.2 | ciiier | cnrrie | snasen | seeena
2eit] aeaans e | avuves | avaaes 21.. 8.6 ...... caraan | ervens 4.8 ] veener | erneen | o aimers | seanea
BOii] sivane | senman | wersnn | avanes 28.. L8| I e T —4.2 | seivan | o ceeenn | erniee | veaeas
Peb. 5....] cccoii | cnvree | civnen | wenins Fab. 4.. W0 8.2 .o b e [ eeeees B 2. I IO R IR R
) b S ST Ut RO R 11... 10 11.4] sovave ] venvns [ aennas e E T T T s
L e e VT 18.. FUA 3 | R e BT —8B.2 [ iiiin | cviees ] osiemen [ reenes
26.... fisaas 25,. R | TR P I =BT | ceiie | veriin | ovesaes | senaes
Mar. 5.... veaas N Mar., 4. 12 3.8 ...... veven | wvinen |o=5.8 iees
J R e T T T (S 11.,.. 11 1.2 .....- [ —8.2 [ seieie | eerren | emecis | enieen
b L N o R R TP 18,... 5.2 ... P [ B T [T R IR R
eevers | vaveen | oevanne 25.... 4711 6.3 ...vnn | ceeeen it 2 B 2 T T ST (PO I
A TOP0S IR e . Apr. 1l.... 22011 2.8 coven | cenee | e [ R ] ] s
[ VU U S R, o | emeve 8.... 2.8/ 11 8.8] vuciie | vreean | o veneen | L0 ceiiii | wrieen | renaes

PO N IO I R 16.... 3.6/ 11 4.8 ...... P,

- TN R U I 12 3.7 22.... 8.6/ 11 9.21 ..... . rane
B0 ] e deciee | e 12 1.8 2.... 8.6/11 9911 8.9 ......| +eeneo | +LB} =80 | ioian [ aeeeas
May 7.... v e 12 6.7 May 6.... 77011 0.8 11 8.8 feeinn | .eennn | HLOE BT | .| e
... cave | envane 12 4.6 . 18.... 6.7 11 711 26 .coeeo | cennen | L0 | =BT | siiiii | eeiens
Peese| wvecei | eranee 12 4.0 20.... 9.2/11 92811 30 ...... | -eenea | O F 8.2 | iaiea | aeeans
28....] cienen PPTP 12 11.3 27.... 6.1 11 6.3 11 1.0/ ..ovivd veennn | 0| B | civeee | eeeenn
Juoe 4....] ... | .....s 14 2.0 Juoe B....] ceeeie ] seennn 1 1110 8.8 ...ooo | ceviva | veevee | BB | cavins | wnenas
b & PUUPY R T 14 2.3 10.... 10 74010 4T ovvne ] vievee | cinnis | =BT ] ciiiin ]| eeaes .
1B....f wvvv-s saves | weensa |14 T 17.... 10 5.2(10 26 ......] «oiinn | veeen | 28] it ] e
| A wevan | assans 13 11.4 u,... 10 68|10 44 ..oooi | cievee | wennne | B2 aiiiii | s
July 2.. eurenn | seanra | smsiaa 18 9.5 July 1.... 10 8.8 I0 6.0 ..cooo | vinnen | cieenn | =RB ] iivnn | reraas
[ I I I [ 13 6.8 8.... 10 10,0110 B6.1] .covaa | vvenvn | saensn | —hB | coriin | arinas
16....} woenns P N 8.2 16.... 10 8.4 10 4.0
- A wesrns | anessn 14 T.9 22.... . 4.8
80... . eresnr | seans . |14 BT 29.... 4.7 PRy
Aug. 6. coviie | senes |14 2.8 Aug. b.... 2.5 cares
*18....1 ...... vener | s 14 2.0 vees 09 Bl weiii | cenier | eeeena | —42 | .oll.
20....] eren . venes | wonsne | 14 4 BB 9 8.9 ..ooovi| viienn | veeeen | =18 ] cavens
2Teece] vveren | ue vaae 18 8.1 . LB 8 5] verven | cvvenn | wnewen [ =10 | ciieen
Bept. 8....] ...... | .. rane 13 0.8 E Sapt. 368 & T eein | serrne | venena | =28 | weune.
0.0 ...... thraen 14 1.0 . . 4.0 3 P e BETTTIN Y B Tt B
17... P tranbe 18 11.9 . . 5.7 . teraee
... veare | wsenns 18 B.5 . easas 10.8) . PPN
Oct. 1... 12 11.1 . verenn [ %] e e BT T T T
8.. I1 10.8 11.8 + .2 [{Qct. 7....] 9 4.0} 0 2.2 9 8 - 2.2
16.. PP I i G .| O e IR TTTTT N I + .5 «.. 9 6.2 9 3.8 g 8.2 —2.6 — 2.0
22.. PP I ) I | PO e TP S T 21.. g 8t 9® 6.0 10 .8 —81 - 4.7
2, 10 48] .c.oovi | wvnian | verren | arrens - .0 28....| 9 85 8 B.9 10 .8 —2.8 — 4.1
Nov. 5. cesene |10 .9 verer | — .8 ([Nov. d....] 9 9.2/ 8 85 10 41 —.7 — 8.9
12... B STTTTH I [ X | R R P S .| —8.4 11.. 9 8.8 9 6.2 10 2.4 —2.0 - 5.6

18... B aer 10 28] soviee | orviian | siiins | ovnaeas —i.2 18.. 9 10.7 & 7.8 10 5.8 —3.1 - 7.1
26... . o [10 B.2] ciiann [ oeenien | cineie | enaens -2.6 25....| 9 8.1 9 4.8 10 6.9] —1.8 —10.8
Dec. 3... B T 10 1.7 cveien P —83.6 ||Dec. 2....|] & 90/ 8 8.3 16 5.6 —38.6 — 78
10... .4 cona 10 7.0] covnni b oeerian | siiiii | wevans —8.6 g....| 9 9.5 & 8.1 10 4.8 —3.4 — 78
b 1 JUU I T S | EEOU B BETTTTTNN ST YO R R N R 18....] 9 108 8 7.4 10 4.6 —8.4 — 6.8

. 10 1.8 10 .8 ......] ...... . o U5 2 SEPPUOTO [N 28....{10 .5 9 9.5 10 7.4 —s8.0 - 7.1
Bl....] 10 1.2 @ 10.9] ...... ] ...... resees | —2.8 80....] 10 1.8/ 2 10.§ 10 9. —s8.2 — 7.8

* Weekly averages of dally closing prices In shilllngs and pence per 100 Ibs.; April 1921—March 1922 from Corn Trade News; April 1822—july 1922, from Daily Trade Bulle-
tn; August 1922—July 1924, from Russell’s Market News; August 192d—December 1930, from records of Chicago Board of Trade and of U.S. Grain Futures Administration,
of quotations reported by Broomhall’s New York oflice; from January 1931, from London Grain, Seed and Oil Reporter,
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TasLg IV.—Continued
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TanLe IV.—Continued

Prices Bpreads Week Prices Bpreads
W o)
encf.lehkz Mar— | May— | July— | Qct.— | Dee— | ending Msar— | May- | July— | Qet— | Dec—
Mar. May July Oct. Dee. May July Qet. Dec. Mar, Mar. May July Oct. Dee. May July QOct. Dec. Mar.
1025 | 1026
Jap, %....[18 88 18 T ..o | cveein| caren- 75 U R BN ORI Jan, ¢....[12 8.6/ 12 3.7/ 12 .8 —4.8 | 3.1 | ...
10....0 13 B.20133 6.9 ....o. ) eeenn | cennen —2.3 | svienn | v boeein | 0....] 12 8.7/ 12 4612 1.5 ......| .eee.. —4.2 | —8.0 | ....
7....] 1B w1 7.8 ... ol o 2.8 | sivir | oveeee | eieen ]| aeeias 16....] 12 86/12 41 98 ......| ...... —8.2 | —2.8
ou....| 14 5.o| 14 1.3[18 1L.4) ..ovon | ceenas =87 | =19 | seeein | erenen ] aenins 28....] 12 4[11 98 11 T8 ......! .en-es —2.6 | —2.0
81....| 15 2.8 14 10.1/ 14 6.8[ ...... | .ienae 5 AR Y O S TN 80....| 11 9.2{11 8.0 11 6.8 ....oo | cevenn -1.2 [ .2
Feb. 7....|M 83 14 4013 0.3 —d.3 | =0T | ceeiii | oereein | oaeeens Feb, 6....]12 2.1} 11 1.7 11 10.4) ..ooco | aceenn —2.4 | —1.3
4.7 13 11713 1.3 —B.0 | =4 | ieeeia b oeiennn | e 1B....]11 9011 6811 54 ......| ...... —2.4 | —1.2
8.3 18 1.8 18 7.9 ~37 | =87 | o b 2.1 3311 2&n 14 ceen 14 | —1.0
8.7 14 5.8 14 2. =28 | B0 | ceveei | eerens | eeeens 2. 11 40011 2811 18| ..iii | senens —1.2 | -1.0
|14 6.8 14 2.5 15 U IR IR IR Mar, 6....[ 10 8.0 10 8.2/ 10 V.4 ......| ... +.2| —.8
113 7.6/ 13 4.6 =29 | b e 18....| 10 81]10 8.9 10 0.8 ......| ...... + .8 | + .4
12 6.3/ 12 3.4 —2.9 . e . 20.,..| 10 9.0/ 10 10.7] 10 10.8] ...... | ...... +1.7 | + .2
12 70012 B4l ......l ...... =18 | evre | evnres ef....| 10 9.2] 10 11.0j10 11.0) ...... [ ...... +1.8 0
mOTo U 62 ...l ol — .8 ] e Apr. S.... 11 12|11 8] eoiil | eeena ferenns — 4
11 9.8 11 B8 ......| sueuns i 2 PPV B 10.. 11 82011 2.0/10 68 ...... | sreeen —-1.2 | —T7.2
102 11 10.8 ... | .l N I I BT 17.. 1 6.6 11 4.8 10 81 ...... demen —.7 | —88 .
I 9.5 11 0.4 .oooon | oaiins e N R .. 11 8.8/ 11 7.6/ 10 10,1 ..oou | eorene -7 [—95 .
n 7.9 11 B2l11 .8 ... + 8| =70 e | e May 1.. 11 7811 BY 10 85 ...oo. | cureen —1.6 | —9.2 .
12 8212 8211 1.1 ... O | =81 | e 8.. 1n e 8210 9.2 ......| -t ~3.7 | —600 .
12 B.0)12 2.4/ 11 6.4 ...... B =00 .| ae .. 15.. g1 6110 80 ......| .- —68 [ —10.1 —es
12 74112 6211 76 ... | ceien. | —1.2 ) =108 | ... cer | enenen 22.. 1 7.9/11 4.0/ 16 6.0 ...... veren | —8.9 [ —10.0
...... 12 191 fe ... 29.. 1l 8.8/11 48 10 7T.5 —4.0 [ —9.3 o
...... 12 6.1 11 10.5 ...... i vvesss | wasees ||June 5.. 11 3110 6.4 verens | — BT .
verel crreea | eeaes .12 2811 7211 1.8 - T 12.. 1 6.4 10 87 — 8.7 . .
O PP 11 4.4 10 10.6) 10 7.8 —2.8 | ...... 19.. 1 1310 7.8 . 1.8 | —2.0
2 SN PPOURU I 11 4910 0.4/10 8.2 —1.2 | ....ee 26.. 11 6.2/ 10 6.8 . —1.4
DS PRV . L1 2010 8.1 10 2.9 | =82 | .. July 8.. 11 5.4) 10 4.9 . —1.0 .
e .11 4810 7.2 10 8.8 —8.8 10... 1 7110 7.1 : —-1.8 .
U P T 1 0.7, 10 11.21 10 7.4 —3.8 1. 11 5.0010 11.1 K —1.1
Y I BT 11 9.2/10 8.3/ 10 4.2 —4.1 ... 11 8.8 10 10.9 K —1.0 .
veve] crene | eeinns cevens |10 8.7/ 10 4.9 —8.8 | ...... 81.... g1 .9 . —1.0 .
VORI I EPTUT 11 3.9 10 10.2 —6.7 | ...... Aug. T.... 0 10.9 K ~1.9 .
vene] rreren | mennse | ssaaes 11 8.0 16 B.4 —6.8 | ...vu. 14... 0 9810 T ...... —1.9
- O 1 8.8 10 B e 5 A T 21....] «eeees 10 8.8/ 10 7.0 —1.8 | .cuua
JPURE RFTTTORN I BRI 11 2.7 10 8.0 —a.7 | ...... 28....] 10 6.6 10 8.4/ 10 6.7 —.7 | —1.1
T T TT Y Ty wiaes |10 10,20 10 5.2 —6.0 | ...... Sept. 4....| 10 4.5 10 7.2 10 5.6 —1.7 | —l.0
12... 10 10.6) 10 5.1 —6.4 [ ..iaes i....| 10 41 10 6.8/ 10 51| —1.1 —1.7T | —1.0
1... 2.8 ... 0 9.4 10 44 —£.0 | —2.1 18.,..| 10 6.6 10 1.3/ 10 8.8 —1.2 —8.0 | —1.7
26... 8 . 10 7.7 10 2.6 crvees | veneas —£1 | —1.8 25....] 10 7.5 n 710 9.8 —1.4 —8.4 | —1.8
Qet. 8....] & 9.5 ...... 10 8.2, ¢ IO.SF ............ —4.90 [ — .8 {|Oct. 2....] 10 8.2 11 2.8) 10 10.3| —1.4 —45 | —2.1
10.. 2 0.7 ...... . |10 48 0 0.2 L] .. .. e | 28| 4+ B 9....|] 10 7.8 11 8.4/ 10 10.5| —1.6 —5.1 | —2.6
.. 016 ...} .. 10 5.3, W .8 e | cerien | ceeens —-5.1 | — .8 16....| 10 10.0 1n 741 1.9 —20 —6.56 | —3.9
...} 10 4 ] el 10 7.210 1.9 - —5.3 | —1.5 2a.... 11 8.2 18 &4/ 11 11.8] —-2.8 —4.86 | —8.6
Bl....] 10 2.0/ 9 11.5] ...... 11 1.3 10 58] —25 | .ecoel | .enans —1.7 | —8.6 80....| 11 3.0 12 8.6( 11 1.4 —3.7 —4.2 | —8.4
Nov. 7....| 10 2.8 . 0 7.8 —2.8 Vs veseen | —B.2 |Nov. 6....] 10 11.8 veeees |11 B4| —8.4 —8.8
14....] 10 3.9 10 0.2) —2.4 | ciiioi | vinvin | eianas —6.8 15....| 11 .9 . n %3 —3.38 —8.4
1....] 10 10.5 11 3.8 =32 | _ioiii | ereven | vernns —5.3 20....| 10 8.9 . 1 41| —s6 —7.2
28.... n 79 n e —85 | ..o e | oena —4.0 27.... 10 7.8 . 11 45 —3.4 —8.7
Dee. b....| 12 4.2 12 16.3] —4.8 | +2.2 | ccever | cunnns —8.1 |Dec. 4....] 10 T4 . 11 8.4 —28 —8.0
12....] 12 8.0 19 2o —52 | —8.1 veree | weenns —6.0 11....[| 10 8.0 - n 5.8 —8.0 —0.8
19....] 12 2o 12 75| —4.0 | —28 | .oevev | vunenn —6.5 18....] 10 5.9 . 11 3.0] —2.4 —2.1
28....0 12 18] 9.2/ 11 8.8 ...oonf cenn.. —48 | =20 | | ]| el %5....] 10 6.7 10 4.4 ...... | ...... 11 3.9 —2.8 -0.2
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TABLE IV.—Continued

Pricea Bpreads Prices Spreads
Week Week
ending Mar— | May— | Juiy— | Oet— | Det.— ending Mar— | May= { July— | Oct.— | Dee—
Mar. l May | July | Oct. Dec. May Juiy Oct. . Mar Mar. May I July I Oct, Dec. May July Oct, Dec. Mar,
w21 | 1928
Jan. 1....110 4.9 10 2.6 ...... eees - T (R SUUUURY IV I Jan. 7....110 4.2/ 10 3.3/ 10 82 ..., v | — 9 | — 21
g...010 4110 1110 .& =80 | — | e | venren | eerems ....| 10 35 10 2.0/10 25 ......] ...... -9 —-a
15.... ] 10 4110 1110 1.4 =80 | + B ceiinr | werver | verans 10 8.4(10 2.8 10 8.0 ......| ...... -8 +.2
22....] 10 5.0/10 21/10 2.4 . —2.9 | + .3 10 1.9 10 1.8/ 10 2.8 .. . i
#....|]10 68 10 8210 3.8 .- —8.8 | + .6 w .0{10 .61 1.4 ... seenen + .6 + .8
Feb. G....| 10 1.1| 10 2710 4.0 . —3.4{ + .8 9102 011,810 .8 .| .e +1.1 | +1.0
12....] 10 4810 2210 2.7 . —2.6] + .5 o 11810 10010 1. ceeeee | +LE | + .6
W....]10 5710 8.0,10 3.8 . —2.7| + .6 10 1.4 10 z.1| 0 8, . +1.83 | +1.0
... 10 6310 80,10 3.4 . —3.8 | + .4 10 410 2810 4.3 ... ] ... +2.4 | 415
Mar. 6....| 10 %7.7/10 42 10 4.1 | . 85| —.1. 10 1.8 10 4210 5.8 ... f .eeeee +2.4 | +1.8
1w T ddw 41 . —50 ) —.3 0 2110 4.2 10 6.8 .ooeeo | ceeees | 421 | +18
19....] 10 6010 3010 2610 .0 -390 — 4 6 10 8.7 10 5.5 10 6.8 ......| ...... +18 | +1.8 ] ...,
.| 10 6710 1610 1.0 9 10.8 . —5.1 | — .8 £ 10 8210 52 10 6.8 ......| .ou.. . +1.8 | ......
Apr. 2... 8.0010 18 9 1.2 ......| .eeees —1.2 B[ e | AP T Ll 10 8.1; 10 8.110 7.4 ...... +2.0 | — .7
9... 3810 2.4 9 1.8 . —1.4 2 e | e I ML) 10 8.4 10 11.1 10 112} ...... +2.7 | + .1
18... 8710 2.5 9 1.1 . —1.2 I U O | N TOUUH R, 10 10.4, 11 1.6 11 2.4] ...... +32 | + .8
23... 6710 8810 .3 . —1.9 % 3 U RN N - TPUNN s 10 10.6° 11 2.3 11 4.4] _..... +3.7 | +2.1
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