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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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WHEAT FUTURES PRICES AND TRADING 
AT LIVERPOOL SINCE 1886 

Holbrook Working and Sidney Haas 

Liverpool wheat futures prices are pecu­
liarly valuable as an index of world wheat 
prices. They mirror in greater detail and with 
more fidelity and better balance than most 
other prices the manifold influences in the 
international wheat market. A continuous rec­
ord of these prices may be had from 1886, 
with the exception of a period when the fu­
tures market was closed during and shortly 
after the World War. The 

tion price spreads, thus presenting in one 
place the whole body of weekly price data re­
quired for a study of relations among Liver­
pool wheat futures. In the textual description 
of the price series, features that might appear 
negligible from the standpoint of anyone 
price series are given attention appropriate to 
their significance for price spreads. Analysis 
of price relations in the present study is 

restricted to comparison 
present study undertakes 
to make this valuable price 
record conveniently avail­
able to students of prices 
and of the economics of 
wheat. • 

CONTENTS .... of prices of the near fu­
tures with two British 
"cash" wheat price series. Significance of Liverpool Fu-

ture • ................... 122 Futures prices are less 
used by academic students 
of prices than they deserve 
to be because they are 
poorly understood. To 
many, they appear esoteric 

Operation of the Future. M ar-
kel .................... 135 

The daily prices which 
are found in the original 
price records are so vol­
uminous as to discourage 

Evolution of Future. Trading 1 +.2 
Appendix Note • .....•..... 151 
Appendix Table • .......... 153 

their use. These are here condensed into 
monthly and weekly averages. The monthly 
data are sufficient for many purposes and have 
the advantage that they may be used with less 
labor than data at more frequent intervals. 
The weekly data meet nearly all requirements 
for which a detailed price record is likely to be 
wanted over a long period of years. The charts 
In which the full record of weekly prices 
appears in graphic form will be found to 
have distinct advantages over charts based 
on monthly data. These have been repro­
duced in a size permitting direct comparison 
with similar charts of Chicago futures prices 
which we have published previously. 

Earlier issues of WHEAT STUDIES have dealt 
with the relations between prices of cash 
wheat and of futures at Chicago, and the re­
lations between futures prices for delivery in 
dilTerent months. The present study begins 
a similar treatment of prices at Liverpool. A 
more detailed analysis of the data will appear 
in a subsequent issue of WHEAT STUDIES. In 
the tables here given the weekly price record 
is paralleled by a weekly record of inter-op-

and artificial-not to be 
trusted to reflect the facts of a price situation. 
To one who understands them, however, they 
may convey nearly all of the information ob­
tainable from any single cash price series, and 
much more besides. The text of the present 
study is primarily an exposition of the mean­
ing of the price data; but these are closely 
related to the market in which the prices are 
made, and are dependent upon the traders 
who make them. Accordingly we present (1) 
a discussion of the degree to which Liverpool 
futures prices may be viewed as representative 
of British wheat prices and, more broadly, of 
world wheat prices, with some consideration 
of the influence of the futures .market in gen­
eral price determination; (2) a description of 
some technical aspects of the futures market 
which are significant from the standpoint of 
price, and of the types of trading on the mar­
ket; and (3) an account of the evolution of 
futures trading at Liverpool, considered pri­
marily from the standpoint of the significance 
and representativeness of the prices, but at­
tempting some interpretation as well as de­
scription. 

WHBAT STUDIBS of the Food Research Institute, Vol. XV, No.3, November 1938 [ 1211 
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r. SIGNIFICANCE OF LIVERPOOL FUTURES 

A reasonably active, well-administered fu­
tures market makes available price quotations 
that are more frequent and more accurately 
standardized than any cash price series ob­
tainable; and such quotations may be more 
broadly representative than any single cash 
price series of the range of prices of different 
wheats on the market. An active futures mar­
ket plays an important part in the making of 
wheat prices-the determination of the wheat­
price level and its fluctuations. And an active 
futures market contributes appreciably to the 
economical handling of wheat in its movement 
from producer to consumer. 

The significance of Liverpool wheat futures 
deserves consideration from each of these 
standpoints. ·We are here peculiarly con­
cerned with (1) the characteristics of futures 
prices for representation of wheat price move­
ments and price levels. Attention will be de­
voted also in this section to (~) the signifi­
cance of the Liverpool futures market in price 
determination. 

REPRESENTATIVE BRITISH PRICES 

The position of the United Kingdom as a 
wheat importer renders prices of British im­
ported wheat peculiarly appropriate to rep­
resent "world" wheat prices. At the same 
time it involves special difficulties in obtain­
ing consistency and continuity in ·such price 
series. If consistency be sought through use 
always of prices on wheat of a given type, 
grade, and origin, the series tends to be equiv­
alent merely to quotations on that description 
of wheat in the country of origin, plus han­
dling costs. British prices so compiled have lit­
tle or no superiority in'representativeness over 
prices in the country of origin. They tend to 
have the disadvantage of being only irregu­
larly available. In order to obtain a British 
wheat price series that is peculiarly represent­
ative of world wheat prices, it is necessary to 
use a flexible basis for selection of the quota­
tions. 

Two general methods have been employed 
for obtaining price series on British imported 
wheat that may be considered reasonably con­
sistent and representative. One is the method 

of varying the description of the wheat quoted 
according to the judgment of the compiler of 
the statistics; the other, that of using a "nat­
urally weighted" price average of a wide 
range of wheats. The first method is repre­
sented in Broomhall's compilation of spot 
prices of "good red wheat" at Liverpool and a 
similarly designated compilation prepared by 
the United States Department of Agriculture, 
partly from Broomhall's series aI).d partly as 
an original compilation. The second method 
is represented in our compilations of the 
average customs price of British imported 
wheat and of the average "parcels price." 

"Good Red Wheat" price •• -Broomhall's 
series of prices of good red wheat prior to 
about 1904 is made up mainly from prices 
of either hard or soft red winter wheats from 
the United States. Prior to 1889, however, quo­
tations on red spring wheat from the United 
States were used in some years, and in a few 
months the quotations represent Californian 
(white) wheat.' From about 1904, Broom­
hall often used Argentine wheat as the basis 
of the quotations, and sometimes Canadian 
wheat. In recent years he has occasionally 
used Australian wheat quotations in the se­
ries.· The Broomhall series has thus varied 
widely in the description of wheat quoted, 
sometimes even to the extent of quoting a 
white wheat rather than a red wheat. 

The series of Liverpool prices of "good red 
wheat" compiled by the United States Depart­
ment of Agriculture' represents, prior to 1904, 
merely the Broomhall series converted to cents 
per bushel. For the years 1904-1913 and in 
some post-war periods it represents an origi-

1 This is shown by nOles accompanying tables in 
Broomhall's Corn Trade Year Book for 190' and earlier 
years. 

I In the spring of 1936, for example, -when Aus­
tralian wheats were the only ones heiDg tendered on 
Liverpool futures. All our observations on the consti­
tution of the BroomhaU series since 1903, it should he 
noted, are hased on comparison with quotations pub­
lished in the Corn Trade New •. since the tabulations 
in the Corn Trade Year Book do Dot now indicate what 
wheat they represent. 

I Published. for example, in Wheat and Rye Sta­
Ii.li.,. (Stat. Bull. No. 12, January 1926), p. 84, and 
Yearbook of A/1ricullur.., 1928, p. 689. 
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nal compilation by the Department of Agri­
culture from spot quotations in Broomhall's 
Corn Trade News. In these years it fails often 
to correspond with Broomhall's own compila­
tion, and for two or more months .each in 
1904,1905, and 1911 indicates absence of quo­
tations. The principle of selection of quota­
tions used by the Department of Agriculture 
is not entirely clear from casual comparison 
with the original source, but apparently they 
represent always wheat from the United States, 
and, where possible, wheat specifically desig­
nated in the quotation as "red." Quotations 
on Californian wheat seem to have been used 
in the spring of 1905, for months in which 
Broomhall was using Argentine wheat as the 
basis of his quotations. 

Briluh "wlo .... price •• - The customs price 
of British imported wheat is representative in 
a dilTerent sense from that of the Broomhall 
series for ugood red wheat." and in a sense 
that is peculiarly significant from some stand­
points. The monthly customs price is obtained 
by dividing the total reported value of all 
wheat imported into the United Kingdom by 
the quantity of wbeat imported. It is thus a 
comprehensive average of reported prices of 
all wheat imported each month. It has the pe­
culiarity that during much of the time, at 
least, it represents recent past prices rather 
tban present prices. The values reported in 
customs declarations tend to be the prices at 
which the wheat was bought on a c.i.f. basis, 
often several weeks before its arrival and 
declaration. The series is thus not reliable 
as an index of month-to-month fluctuations 
in price. It sulTers in precision to some ex­
tent from the fact that the amount of wheat 
represented per unit of weight reported may 
vary appreciably. Some imported wheats, 
notably Indian and Russian wheats in earlier 
years, contain a high admixture of dirt. In 
years when such wheats have bulked large 
in the imports, the average cost to British 
millers of their imported Wheat, on a cleaned 
basis, has been somewhat higher than in­
dicated by the customs price. 

Brilhh parceu pri"e •• -Another excellent 
representative price series is obtainable by 
averaging prices on all recorded sales of 
wheat on the British "parcels" market. Such 

price averages, originally compiled by the 
Food Research Institute on a weekly basis for 
the period August 1922-June 1927, were tested 
by comparison with other series' and have 
since been regularly compiled and published 
under the name of "British Parcels Prices" in 
the Survey and Review numbers of WHEAT 
STUDIES. A similar series is compiled also by 
the United States Department of Agriculture. 
Like the British customs price, the parcels 
price is an average of prices of many types of 
imported wheat. In the customs price, the 
several types of wheat are represented in pro­
portion to the total quantities imported; in 
the parcels price, they are represented in 
proportion to the number of parcels reported 
as purchased. Normally these two bases of 
weighting give closely corresponding results. 
At times, however, they differ appreciably, 
owing especially to the fact that Australian 
wheats, shipped largely in full cargoes, are 
much less adequately represented than Cana­
dian wheats in parcels sales. The parcels price 
series has the marked advantage over the cus­
toms price series for short-period compari­
sons that it reflects current prices rather than 
recent past prices. The fact .that it is avail­
ahle weekly is a further substantial advantage, 
despite its tendency to somewhat erratic be­
havior in week-to-week price changes. It par­
takes somewhat of the character of futures 
prices, since the component quotations usu­
ally are wholly on wheat not yet arrived in 
ports of the United Kingdom. At times the 
parcels price average has been rather heavily 
weighted with sales of Argentine wheat for 
shipment to arrive in the United Kingdom 
three to five months later, 

REPRESENTATIVENESS OF FUTURES PRICES 

Shorl-period changea.-;-Futures have a clear 
superiority over all other prices for represen­
tation of price changes over short periods. 
Quotations based on actual transactions may 
be had even at frequent intervals within each 
day. Other availahle quoted prices on im­
ported wheat in the United Kingdom often 
are purely nominal for days at a time. The 

1 M. K. Bennett. c'British Parcels Prieea: A World 
Wheat Price Series-" WBBAT STUDlBS. July 1928. IV 
289-a06. • 
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spot market at Liverpool is now open only on 
Tuesdays and Fridays, and even on these days 
.the published prices are sellers' quotations, 
which at times may be slightly out of line with 
general market opinion of the value of the 
wheat quoted. On the much more important 
c.i.f. market,' sellers' quotations are available 
daily, but quotations on actual transactions 
are irregular. The fact that sellers' quotations 
on both the spot and c.i.f. markets are often 
purely nominal usually detracts little from 
their usefulness, since these quotations are 
generally kept closely in line with market 
opinion, as reflected in futures markets of 
the United Kingdom and foreign countries. 
Nevertheless, the futures prices have a defi­
nite margin of superiority in the confidence 
with which they may be accepted. More im­
portant in practice, the quality of wheat rep­
resented by futures quotations is standardized 
to an extraordinary degree. Spot and c.i.f. 
prices are quoted on a considerable range of 
qualities, and c.i.f. quotations on a variety 
of different terms as regards time and other 
circumstances of delivery. Changes of a few 
pence per cental in spot or c.i.f. quotations 
may often reflect partly or maiuly changes 
in the basis of the quotations. 

Future. pricea tler.u. clUh pricea.-Discus­
sions of futures prices often raise the question 
whether futures prices do not frequently get 
out of line with cash prices, or specifically 
allege that they do. Such discussion involves 
the assumption that there is a wide difference 
in character between futures prices and cash 

1 A substantial fraction of the wheat imported into 
the United Kingdom is purchased in the country of 
origin by the large milling concerns and thus is never 
dealt in aD any British market. The larger fraction 
however, is purchased from merchants by millers 0; 
other merchants in the United Kingdom. The pur­
chases are made in parcel or cargo lots, usually on a 
c.l.f. basis. From this latter circumstance arises the 
designation ··c.i.f. market.'1 Such transactions occur 
partly at Liverpool and partly at London. but these 
two market centers may be regarded merely as divi­
aionl of the same market. The transactions only rarely 
involve wheat already arrived in port. Frequently 
they cover wheat on passage. but more often wheat 
Dot yet shipped. 

• We followed this American practice in title and 
text of "Prices of Cash Wheat and Futures at Chicago 
linee 1883.·' WHEAT STUDIES, November 1934. XI. 76-
134. 

prices. This assumption underlies also much 
discussion of the question whether cash prices 
tend to follow futures prices, or futures to 
follow cash. Such discussions tend to be un­
profitable owing to mistaken assumptions or 
lack of critical discrimination. In the United 
States the term "cash price" tends to be used 
synonymously with "spot price," and in pref­
erence to that term." If the question under 
discussion concerns the difference between 
prices on "spot" wheat and prices on wheat 
to be delivered at a subsequent da~e, then c.i.f. 
prices in the British market and what are 
called "to arrive" prices in North America 
should be considered in the same category 
with futures prices. Transactions in parcels 
and cargoes at Liverpool often involve much 
more futurity than do transactions in the near 
future. 

Often the contrast drawn between futures 
prices and cash prices seems to turn on a 
distinction between speculative transactions 
and "actual" transactions. The speculative 
aspect of futures trading is important. An ac­
tive speculative market may at times have a 
strong influence on prices. But it is futile 
to look for any significant difference between' 
prices registered in connection with specula­
. tive transactions in futures and prices regis­
tered at the same time in connection with 
purely merchandising transactions that con­
cern the same quality of wheat, specifying 
delivery on identical terms and at the same 
time and place. If the conditions associated 
with the contemplated delivery are identical 
in all essential respects, the price will tend 
to be the same whether registered in connec­
tion with a futures contract on which delivery 
probably will not be made, or in connection 
with a merchandising contract on which de­
livery will almost certaiuly be made. 

In short, discussion of differences between 
prices of cash wheat and futures is meaning­
less unless the term cash wheat be defined 
identically with spot wheat. Then the discus­
sion is reduced to one of the relation of price 
to time of delivery. The spot price gives one 
datum for consideration in such a discussion. 
The price of each separate future gives an­
other datum. Often the relation of price to 
time of delivery is best considered in terms 
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of futures prices only.' In British markets, 
significant differences in price according to 
time of delivery sometimes appear more 
clearly in quotations on parcels and cargoes 
than in quotations on futures.' A major ob­
jective of compilation of the price data pre­
sented in accompanying tables and charts has 
been facilitation of the study of relations of 
price to time of delivery, in the British mar­
ket, but the present study stops short of ex­
ploration of that topic. 

Tendencies toward representati"enes. of 
level in future. price •• - The existence of a fu­
tures market depends upon its serviceability 
for the purposes of two complementary groups: 
speCUlators and hedgers. It is inconceivable 
that a futures market could be maintained 
without the participation of speCUlators, will­
ing and even eager to accept the price risks 
that hedgers wish to transfer. It is a matter 
of practical observation that no futures mar­
ket can flourish without the participation of 
hedgers. The choice of type and quality of the 
commodity which shall be the basis of the 
future tends to be determined by the interests 
of these two groups. 

SpeCUlators tend to prefer to deal in con­
tracts for a commodity of standard quality. 
They tend to avoid dealing in contracts for a 
specialized type of commodity since it is read­
ily apparent that they must be at a disadvan­
tage in such dealings unless they possess spe­
cialized knowledge. Hedgers, on their part, 
are concerned that the type and quality of 
the commodity represented by the future 
should correspond as closely as possible with 
that of the commodity against which the 
hedge is being placed. The closer this cor­
respondence, the more complete is the protec­
tion afforded by the hedge. But since occasion 
for hedging arises now in connection with one 

1 See for example Holbrook Working, "Price ReI .... 
Uona between Prices of May and New·Crop Wheat Fu­
tures at Chicago since 188S:' WBIU.T STUDIBS, Feb­
ruary 1934, X, 183-228. 

a For example, durIn, January-May 1931 prices of 
near futures at Liverpool were generally under the 
price of the July, yet Canadian and Indian pareels for 
Deaf shipment were quoted at substantial premiums 

. over Ma~uDe shipments. See -World Wheat Survey 
and Outlook," WHBAT STUDIBl, MaTt9S7, XIII, pp. 389, 
8U-92. 

type and quality and again in connection with 
another, a compromise is necessary. It is not 

. feasible in practice to have several different 
futures contracts each adapted to a special 
class of hedging requirement because, given 
such a choice, speculators tend to concentrate 
trading in one type of contract, leaving the 
markets for the others· so "thin" as to be of 
little use to hedgers. The interests of hedgers 
thus tend toward selection of a basis for fu­
tures contracts that will make the future as 
broadly representative as is possible of price 
movements of the different wheats to be 
hedged. 

These tendencies favoring selection of a 
contract basis such that futures prices -..ill 
be broadly representative encounter techni­
cal obstacles. How shall a contract for fu-

. ture delivery be framed in order to attain the 
desired price representativeness? The history 
of the Liverpool futures market is an illumi­
nating record of progress in coping with this 
problem under difficult and changing circum­
stances. The present stage in its solution and 
the steps by which that stage has been reached 
are reserved for detailed discussion in sub­
sequent sections of the pre.sent study. Here 
it suffices to summarize salient characteristics 
of the futures contract at different times. 

At the beginning of our price record (1886), 
the futures contracts quoted called for tender 
of No.1 Californian wheat. Use of this basis 
for the contract was favored by existence of 
special needs for hedging shipments of Cali­
fornian wheat. The volume imported was 
large; the risk of price change while the wheat 
was on passage on the long voyage around 
Cape Horn, commonly in sailing ships, was 
great; and the New York and Chicago futures 
markets afforded only imperfect hedging fa­
cilities for this class of wheat. But probably 
the outstanding circumstance that determined 
the choice was the uniformity in quality of 
Californian wheat. A prime requisite for suc­
cessful operation of a futures market is confi­
dence in the reliability of the basis of the con­
tract. Traders in Californian wheat futures, 
whether speculators, hedgers, or merchants 
expecting to make or take delivery on the con­
tracts, could have confidence that the quality 
of the wheat represented by the contract would 
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not prove significantly different from what 
was anticipated when the contract was made. 

The representativeness of the futures con-. 
tract was improved with introduction of the 
"American Red" future in 1891. No.2 Spring 
and No. 2 Winter wheat from the United 
States and Canada east of the Rockies were 
made the basis of this contract. Imports of 
red wheat from the United States had been 
averaging about twice as much as imports 
of Californian wheat; and the total imports of 
red wheats, including those from Russia, Can­
ada, and Argentina, similarly exceeded. the 
total imports of white wheats, including those 
from India, Chile, and Australia. Fnrther im­
provement was made in 1903 with introduc­
tion of provisions for tender of wheats .of 
differing qualities at prices differing from 
the contract price according to grade. This 
made possible a closer standardization of the 
basis of the contract without unduly restrict­
ing the quantity of wheat tenderable on con­
tracts. Another improvement made at the 
same time was inclusion of Argentine as well 
as North American red wheats among the de­
liverable types. . 

The contract providing for tender of differ­
ent grades of wheat at prices other than the 
contract price was distinguished as a "graded 
wheat contract." Application of this term 
does not imply that the previous contract per­
mitted tender of any American red wheat 
without regard to grade (quality), but only 
that the new contract gave a new significance 
to grading. As first introduced in 1903, the 
graded wheat contract took as its basis "the 
highest grade of Wheat," designated as "Grade 
A." We distinguish this as the "Grade A 
Contract," although in fact the price quoted 
was almost always a price for a lower grade 
plus a fixed difference, rather than actually a 
price for Grade A wheat. 

After nearly four years of experience with 
the graded wheat contract, it was refined in 
the direction of increased flexibility by elimi­
nating the special grade designations and pro­
viding a finer set of allowances for quality. 
At the same time (December 1906) the "ba­
sis" of the contract was lowered, with the 
effect that prices on the new contract, when 
it was first introduced, tended to be about 2-5 

pence lower (depending on circumstances)' 
than they would have been under the old 
contracts. The quality required for tender 
was apparently not lowered, but the system 
of allowances on tenders was so changed that 
the quoted prices tended to reflect the price 
of the average quality of wheat actually ten­
dered rather than to be that price plus an 
allowance for inferiority below the "highest 
quality." 

Changes in the Liverpool futures contract 
after 1907 were of minor significance. In 1910 
Australian wheat was added to the tenderable 
varieties, and after the war the maximum al­
lowance for superior quality was increased 
from 1d. per cental to 3d. per cental. Each of 
these changes increased the potential repre­
sentativeness of the futures price without sig­
nificantly altering the level of the price at the 
time. Australian wheat was admitted to ten­
der before need for its inclusion became press­
ing. The increase in maximum allowance for 
superiority to 3d. per cental did not represent 
a depreciation in the basis of the contract, but 
constituted an adaptation to the newly de­
veloped prevalence of wide market differen­
tials according to quality. 

Certain temporary changes affecting the fu­
tures contract occurred when duties were im­
posed on British wheat imports in 1902 and 
1932 and removed in 1903 and 1938. On im­
position of a duty, contracts made earlier be­
came subject to payment by the buyer of the 
amount of the duty in addition to the contract 
price. On removal of a duty, contracts made 
earlier became subject to deduction of the 
amount of the duty from the contract price. 
Following such changes, prices on "new 
terms" contracts, not subject to addition to 
or deduction from the contract price, better 
represented actual prices than did the quota­
tions on "old terms" contracts. 

RELATION OF FUTURES TO OTHER REPRE­

SENTATIVE PRICES 

Of the. several price series which may lay 
claim to consideration as in high degree repre­
sentative of British prices on imported wheat, 
none is clearly ideal. Each is subject to cer­
tain peculiarities noted above. The extent to 
which these peculiarities affect each of the 
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several series may be inferred from compari­
sons among them. It may be taken for granted 
that prices of futures are superior to other 
prices as indicators of price change over short 
periods. For present purposes we concern 
ourselves only with such comparisons as may 
be made between the several series on a 
monthly basis.' Indeed the text of the present 
study, although designed primarily to provide 
a basis for interpretation of the weekly record 
of Liverpool futures prices presented in ac­
companying tables and charts, includes no 
specific discussion of the weekly data. 

For such comparisons, three representative 
price series are shown in Charts 1 and 2, in 
terms of monthly averages through the years 
Crom 1887 to 1938. The series shown are the 
average customs price on all wheat imported 
into the United Kingdom, Broomhall's series 
for spot prices of "good red wheat," and 
prices of the near future at LiverpooI.1 To 
indicate the extent of the discontinuity in­
volved in shifting from one future to another, 
price curves for successive futures are over­
lapped two months wherever possible. Usu­
ally the last average shown for a future is for 
the delivery month, but not infrequently quo­
tations have ceased several days before the 
end of the month and the last average shown 
is for the month before expiration of the fu­
ture. All the prices are plotted in terms of 
shillings per cental. Inset scales have been 
added in Chart I, however, on which the 
prices may be read in cents per bushel at 
times when the dollar-sterling exchange rate 

1 For comparisons of weekly average prices of fu­
tures with weekly parcels prices, August 1922-June 
1928, see M. K. Bennett. op. cit., p. 294. In lome later 
years the parcels-price serIes has heen more erratic in 
"'eek-la-week movements than durin, 192~1928. and 
at times its level seems to have been more affected by 
pecuUarities of weighting than in this earlier period. 
It has nevertheless remained a very useful price series, 
heing never so far removed from a spot price as the 
nearest future sometimes ia, and not dependent on the 
uncertainties of personal Judgment involved in select· 
In, presumably representative spot prices. 

I Until 1897 futures were quoted for deUvery In each 
month of the year, but we show In Chart t and in the 
appendix tables only prices for the five deliveries now 
customarily traded, and we treat the nearest one of 
these five as the u near" future. 

I At the former par of exchan,e <14.8665 per pound 
sterlln,), 1 shilling per cental is equivalent to 24}i 
eents per 100 pounds or U .60 cenla per bushel. 

was close to par.' For the purpose of reading 
from the chart these scales may be regarded 
as accurate except after August 1919. Such 
scales are not included on Chart 2, since their 
use would give measurably inaccurate results, 
and sometimes grossly inaccurate results, in 
1920-1924 and during most of the time since 
August 1931. 

The British parcels prices, which have been 
compiled only from 1921, are not here shown 
because addition of a fourth series would un­
duly confuse the chart, and the advantage to 
be gained for present purposes does not war­
rant inclusion of an additional chart for the 
postwar period. From the standpoint of com­
parisons of level, the customs price is more 
reliably representative of the average price of 
British imported wheat, if due allowance be 
made for its tendency to lag. 

'''''''itable disparitie •• - Some disparities 
between prices of even the near future and 
prices of spot wheat are inherent in the na­
ture of the futures price. In January the near 
future at Liverpool is that for March, two 
months distant. When supplies are pressing, 
the spot price of the cheapest tenderable 
wheat in January may be a few pence per 
cental under the price of the March future. 
Similar discounts of spot wheat under the 
near future may appear in any month of the 
year other than a delivery month. When 
supplies of spot wheat are scarce, the price of 
the cheapest tenderable spot wheat in January 
may be several pence per cental over the price 
of the March future. Large premiums of spot 
wheat over the near future are rarely observed 
except with reference to either the March or 
the October (or September) future. 

The spot price series ("good red wheat") 
shown in Charts 1 and 2 represents a wheat 
other than that contemplated for delivery 
too often to make it entirely satisfactory as a 
basis for detailed discussion of relations be­
tween spot and futures prices at Liverpool, 
and we attempt no such detailed discussion 
here. Nevertheless the spot price series, and 
the spreads between successive futures where 
they overlap, together give a usually reliable 
indication of the extent to which disparities 
between the futures and the other two price 
series may be attributed to characteristics 
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associated with the "futurity" of the futures 
price. In August and September 1926. for 
example (Chart 2). it is clear enough that the 
price of the October future ~as below the spot 
price owing to expectation of easing of the 

this instance the price of "good red wheat" 
seems an unsatisfactory basis of comparison. 
for it was several pence per cental above the 
price of the 1926 December future in the 
delivery month. In the succeeding discussion 

CHART 1.-LIVERPooL NEAR FUTURES. "GOOD RED WHEAT" (SPOT). AND BRITISH CUSTOMS PRICES. 
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Augult 1919. 

supply situation by October. The price of 
"good red wheat" seems a fair representation 
of the spot price properly to be related to 
the future in these months. In January and 
February 1927 also. it seems clear that the 
price of the March future reflected an antici,­
pated easing of the supply position. But in 

of disparities between the prices of futures 
and of the other price series. attention is de­
voted only to disparities other than those at­
tributable to the futurity of the futures prices. 

The element of futurity in futures prices at 
Liverpool is not often a source of large price 
disparities. Only rarely are the price differ-
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ences between successive futures as large as 
the differences that often occur between the 
customs price and the price of "good red 
wheat," or between the price of a future in a 
delivery month and the concurrent spot price 
of "good red wheat." Commonly, the price 

ford a satisfactorily representative price, then 
the price of the near future is usually a quite 
acceptable substitute in the absence of such 
an ideal spot price. 

Per_utent duparitia in level.-During two 
periods the basis of futures prices has been 

CHART 2.-LIVERPOOL NEAR FuTURmi, "GooD RED WHEAT" (SPOT). AND BRITISH CUSTOMS PRICES, 
MONTHLY, 1920-1938' 
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of the near future at Liverpool has been 
within one or two pence per cental of a cor­
responding spot price. The inevitable margin 
of error in any attempt to arrive at a broadly 
representative price of British imported wheat 
is much larger than this. If it be accepted that 
the spot price of wheat contemplated for ten­
der on the future (with adjustment for any al­
lowance to buyer or seller on tender) would af-

such that they tended to be above a repre­
sentative level. When Californian wheat was 
the basis of the Liverpool future (1887-1891 
in Chart 1) the price of the near future was 
generally above the average price for all im­
ported wheat, sometimes by as much as la. 
per cental (14.6 cents per bushel) but more 
commonly by only about half that amount. 
During about half of this period, Broomhall's 
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series for spot prices of "good red wheat" was 
at about the same level as the futures.' 

From August 1903 to April 1907 the prices 
of the futures were above a representative 
level because their nominal basis was a supe­
rior quality of wheat (Grade A). Effectively. 
the price of the future during this period was 
the price of a lower grade plus a fixed differ­
ence. The effect was to maintain the price of 
the future at roughly 3-4d. per cental (about 
3.6-4.8 cents per bushel) above what may be 
regarded as a representative level. The price of 
"good red wheat" appears to have been fairly 
representative during most of this period. The 
disparity between that series and the customs 
price in 1904-05 will be discussed below. 

Both the futures and the spot prices de­
parted significantly from the customs price 
at times during 1893-1896 and 1899. Differ­
ences apparently not attributable merely to 
lag in the customs prices occasionally reached 
3-4d. per cental (roughly. 4 cents per bushel). 
Differences only occasionally and temporarily 
reaching this amount as a maximum are un­
important from the standpoint of appraising 
the level of wheat prices; but at times-no­
tably in 1899-they result in significant dif­
ferences in the indicated course of prices. 
They seem to arise primarily from the facts 
that during these years only North American 
wheat grown east of the Rockies was tender­
able on the future. and that the quality of the 
wheat tenderable was not well standardized. 

After introduction of the graded wheat fu­
ture in 1903. and especially after revision of 
the graded wheat contract in 1907 (discussed 
in Section III below). the price of the Liver­
pool future became more uniformly repre­
sentative of prices of British imported wheat. 
In the summer of 1904. however. a peculiar 
situation developed. Prices of most wheats 
advanced under the influence of crop damage 
in the United States. but prices of Indian 
wheat remained low. During August-Octo­
ber 1904 nearly one-third of British imports 
were of Indian wheat. The price of "good red 
wheat" seems representative of prices of 

1 The Broomball series is described as representing 
"No.2 AmericaD Spring" wheat durin, 1887 and 1888-
and "American Winter" during 1889-1ft91. Corn Trade 
Year Book. 1904. 

wheat other than Indian during the latter half 
of 1904. but the customs price. heavily 
weighted by cheap Indian wheat. was con­
siderably lower. Significant price disparities 
again appeared in the latter half of 1909. most 
clearly evident in September when the price 
of the expiring future averaged more than 
13d. per cental under that of "good red 
wheat." The price of the future at this time 
was based on United States hard winter wheat 
while the "good red wheat" price appears to 
represent either soft red winter or Argentine 
Wheat. currently much higher in price. By 
comparison with the customs price. with al­
lowance for its tendency to lag. the futures 
price appears reasonably representative. 

During postwar years. the recorded price 
of "good red wheat" has on several occasions 
been 4-6d. per cental or more above the price 
of the future in a delivery month. Such dis­
parities may often be explained in consider­
able part by the fact that the spot price ap­
plies to a quality of wheat tenderable on the 
future at a premium of as much as 3d. per 
cental. 

Disparities between the customs price and 
prices of futures that lead to questioning the 
representativeness of the future appear chiefly 
since 1930. and usually with the customs price 
above the futures. When Canadian wheats 
command large premiums over other wheats. 
the weighted average price of all imported 
wheat tends to be ·above the price of other 
representative milling wheats. In such in­
stances each price has special merits. The fu­
tures price tends to be representative in the 
modal sense; the customs price. in the sense 
that an arithmetic mean is representative. 

INFLUENCE IN PRICE DETERMINATION 

The position of the United Kingdom in the 
world wheat trade and the intimate connec­
tion of Liverpool futures prices with the 
world-wide influences that center iIi the Brit­
ish wheat market give the Liverpool futures 
market a unique importance. As an indicator 
of the price significance of developments in 
the world wheat situation. Liverpool ranks 
ahead of any other futures market. Futures 
markets. however. serve not only to reflect in­
fluences originating outside them. but also to 
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provide a means by which traders, through 
their buying and selliug, influence prices there 
and elsewhere. 

The distinction between these two functions 
of a futures market is an elusive one, difficult 
to express clearly; but the existence of such a 
distinction is apparent if one compares two 
such futures markets as the Chicago Board 
of Trade and the Chicago Open Board. Prices 
on the Open Board reflect essentially the same 
influences as those on the ''Big Board"-the 
prices are substantially identical. But as an 
infl uence in the determination of wheat 
prices, the Chicago Open Board is relatively 
unimportant. In the following paragraphs 
we shift our attention from matters relating 
to the significance of Liverpool futures prices 
as an index of world wheat prices to matters 
relating to the significance of the Liverpool 
futures market as an active agency in the de­
termination of world wheat prices. 

In terms of vol ume of trading, the Liver­
pool wheat futures market ranks relatively 
low. In 1930 the volume at Liverpool and at 
the several North American markets com­
pared as follows, in million bushels and in 
percentages of the volume at Liverpool:' 

Million 
bushels 

Pereent~ ... 
Chicago .......... 12,449 1,897 

1,050 
136 
106 
100 

Winnipeg ....... . 
Minneapolis ...... 891 
Kansas City ...... 693 
Liverpool ........ 656 
Duluth ........... 272 41 

Comparison of the volume of trading at 
Liverpool with that at Chicago year by year 
since the war reveals SOme interesting tend­
encies that do not appear clearly in the Liver­
pool statistics by themselves. These appear 
to advantage when total annual sales of Liv­
erpool wheat futures are expressed as per­
centages of the annual totals for Chicago, as 
follows:' 

Year PercentolP Year Pereentap 
1922 ...... 1.6 1930 5.3 
1923 ...... 1.8 1931 ...... 6.6 
1924 ...... 2.6 1932 ...... 4.2 
1925 ...... 2.4 1933 ...... 3.6 
1926 ...... 2.6 1934 ...... 9.3 
1927 ...... 3.8 1935 ...... 8.9 
1928 ...... 4.3 1936 ...... 6.9 
1929 ...... 4.4 1937 ...... 5.2 

Between 1922 and 1928 the volume of trad­
ing at Liverpool increased with striking uni­
formity from only 1.6 per cent of that at Chi­
cago to 4.3 per cent. Since then it has varied 
between 3. 6 per cent and 9.3 per cent, but in 
such a way as to suggest that perhaps there 
has been a definite tendency for the volume of 
trading at Liverpool to be about 4-5 per cent 
of that at Chicago. The volume at Liverpool 
has risen markedly above 5 per cent of that 
at Chicago only in years in which Chicago 
prices were far out of line with international 
markets (1931 and 1934-36). Under such 
circumstances, wheat in international trade 
that ordinarily might be hedged in Chicago 
tends instead to be hedged in Liverpool.' 

Comparisons of volume of trading tend to 
make the Liverpool futures market appear 

1 Data, for Liverpool, from Corn Trade Neun, Jan. 3, 
t934, p. 3; for United States markets. from Wheat 
Futuru (U.S. Department of Agriculture Statistical 
Bulletin No. 54). January 1937, p. 13; for Winnipeg, 
from Report of the Comminion to Enquire into Trad­
inll in Grain Futures (Ottawa. 1931), p. 49. 

For Winnipeg the available data cover the period 
May 1, 192~March 3t. 1931. during which the volume 
of trading at Winnipeg was 13,647 million busbel~ at 
Liverpool, 1,299 million bushels. The percentage shown 
above for Winnipeg is based on these figures. 

I No precise reeord is kept of the volume of trading 
at Liverpool, but the Corn Trade New. publishes daily 
an estimate of the volume of transactions. From time 
to time. tables of monthly and of annual volume of 
trading are published. based on these estimates. For 
postwar years the annual totals (from the Corn Trade 
News, Jan. S, 1934 and Jan. 6, 1937) are as follows, in 
thousand 480-lb. quarters (loads): 
Year Loads Year Loads Year Loads Year Loads 
1921 .. 5,780 1925 .. 53,080 1929 .. 88,390 1938 .. 48,850 
1922 .. 22,355 1926 .. 42,760 1930 .. 82,050 19M .. 87,480 
1923 .. 19,180 1927 .. 42.945 1931 .. 57.290 1935 .. 78,855 
1924 .. 31.580 1928 .. 47.920 1932 .. 42.550 1936 .. 83,880 

For 1937 we obtain a total of 70,700 thousand quarters 
by summation of the daily estimates as published in 
the London Grain, Sud and Oil Reporter. 

Corresponding data for prewar years appear on 
p. 144 below. 

• Chicago has two advantages whieb tend to attract 
hedging business that on other grounds might be ex­
pected to go to Liverpool: (1) a greater volume of 
business. which permits large hedging orders to be 
placed with less likelihood that they will adversely 
influence the price: and (2) a lower brokerage rate. 
At LiverpOOl brokerage charges are %d. per cental for 
nonmembers and "d. for members (when the broker 
handles the transaction as for a nonmember). equiva­
lent to about .6 and .3 cents per bushel respeetively. 
At Chicago the correspondina rates are ~ and %; cents 
per bushel-slightly less than balf of the Liverpool 
rates. 



132 WHEAT FUTURES PRICES AND .TRADING AT LIVERPOOL SINCB 1886 

less important than it is in fact, especially by 
comparison with Chicago and Winnipeg, 
where there is so much more in-and-out trad­
ing (see pp. 139-40). From the standpoint of 
influence in price determination, the relative 
importance of different futures markets is 
better indicated by the volume of open com­
mitments in wheat futures.' Statistics of open 
contracts at Liverpool are not regularly pub­
lished, but a special compilation prepared by 
the Liverpool Corn Trade Association from 
records of the clearinghouse permits us to 
give statistics that are representative oC the 
course and level oC open contracts at Liverpool 
during 1931-1937. The data, given in the 
tabulation on the opposite page, show the 
volume oC open contracts (between members) 
registered with the clearinghouse, in each 
delivery month and in total, daily through 
one week at about the middle oC May and of 
November of each year. 

In comparisons of these statistics of open 
contracts at Liverpool with statistics for mar­
kets in the United States, a large allowance 

1 Perbaps the influence of a futures market in price 
determination would he reOected mosl accurately by 
the net volume of hedges carried by speculators in the 
markel. The Commodity Exchange Administration 
publishes data OD open contracts of large-scale hedgers 
at Chicago which might be used to advantage for such 
a comparison, but no corresponding figures are avail­
able for Liverpool. 

J The terms Ilopen contracts" and "open commit­
ments" are often used synonymously. 'A technical dis­
tinction may be made between the commitment of a 
client who places an order ·with a broker and the con .. 
tract which the broker makes, as a member of the ex­
change, in carrying out the instructions of his client. 
In these paragraphs we use the term "commitment" 
to cover the obligations of individuals acting for their 
own account, whether through Itrokers or directly as 
members, and employ the term "contractU only in the 
narrower sense of contracts between members of the 
exchange, whether made for their own accounts or for 
clients. 

I The fact that open commitments at Minneapolis, 
.s shown here, averaged one-fourth less than open 
contracts at Kansas City whereas volume of trading at 
MinneapOliS, as shown in an earlier tabulation, aver­
aged over one-fourth larger than volume of trading at 
Kania. City, is attributable almost wholly to differ­
ences in the years for which the comparisons are made. 
With sh.rply decre.sed supplies of wheat In the North­
west. both volume of tradIng and open commitments 
at MInneapolis since 1930 have averaged about three­
fourths of the correspondIng flgures for Kansas City. 
whereas in 1930 and earlier years they were 80-70 
per cent larger than for Kansas City. 

must be made for a difference in basis of the 
statistics, to be discussed more fully below. 
The records for markets in the United States 
are mainly on a basis oC open commitments. 
of individual traders. Data for Liverpool on 
the same basis might show open commitments 
about twice as large as the volume oC con­
tracts open on the records of the clearing­
house. 

Comparison of Liverpool open contracts on 
about the 15th of May and November of each 
year, as shown by the available statistics, with 
the average daily open commitments reported 
at Chicago for the same months shows the 
following percentages of Liverpool to Chi­
cago: 

Year M.y Nov. Average-

1931 ....... 12.5 11.3 11.8 
1932 ....... 9.8 4.1 6.6 
1933 ....... 8.5 8.4 8.5 
1934 ....... 26.7 21.2 23.4 
1935 ....... 33.5 11.1 19.1· 
1936 ....... 13.4 12.9 13.1 
1937 ....... 17.7 12.8 15.0 

- Weighted average, obtained" by combining the 
totals for May and November and calculating their 
raUo. 

The volume of recorded open contracts at 
Liverpool has tended to be comparatively 
large relative to the volume of open commit­
ments at Chicago in the same years that the 
volume of trading at Liverpool was compara­
tively large (as shown by the second tabula­
tion on p. 131). The relations representative of 
normal circumstances during recent years are 
perhaps best represented by averages for the 
three years, 1931-1933. During these years 
the volume of trading at Liverpool averaged 
4.8 per cent of that at Chicago while the open 
contracts recorded for Liverpool averaged 9.0 
per cent of those for Chicago. Including Min­
neapolis and Kansas City in the comparison, 
and taking Liverpool as the base for percent­
ages, the average. volume of open contracts 
during.1931-33 compare as follows:' 

Chicago ......... . 
Minneapolis ....•• 
Kansas City .....• 
Liverpool ........ 

Million 
bushels 

386.9 
55.8 
73.6 
34.0 

Percent­.... 
1,140 

164 
217 
100 
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An attempt to draw valid conclusions from 
the foregoing percentage relations, based on 
data that are not all directly comparable, re-

conclusions, however, may be stated brieRy: 
In terms of volume of open contracts in those 
years of the last decade in which exceptional 

OPEN CoNTRACTS IN LIVERPOOL WHEAT FUTURES· 
(Thou.sand QUflrt~r .. ) 

Mar. .... JulY Ge~ Dee. Total Mar. .... Jul • GeL Dee. Total 
---- --,---

'98' ,,,. 
May 11 ...... .. . 340 600 384 .. . 1.420 Nov. 19 ...... 1.499 715 .. . ... 1.291 ~.505 

12 ...... .. . 830 701 407 .. . 1.438 20 ...... 1.499 717 ... .. . 1.280 8.496 
13 ...... .. . 831 710 428 .. . 1.469 21. ..... 1.504 720 ... .. . 1.275 3.499 
14 ...... .. . 333 711 436 .. . 1.480 22 ...... 1.505 738 ... .. . 1.272 3.515 
15 ...... .. . 308 696 471 .. . 1.475 23 ...... 1.555 739 .. . .. . 1.248 3.542 
16 ...... .. . 278 683 502 .. . 1.469 24 ...... 1.579 739 .. . ... 1.239 3.557 

N ov.16 ...... 747 486 565 1.798 '988 ... ... May 13 ...... 93 1.420 1.038 441 2.992 
17 ...... 758 491 582 1.831 

.. . ... ; .. 14 ...... 78 1.464 1.064 455 3.061 
18 ...... 769 519 565 1.873 ... .. . ... 15 ...... 36 1.456 1.060 454 3.006 
19 ...... 773 533 578 1.384 

.. . .. . ... 16 ...... 27 1.450 1.046 456 2.979 
20 ...... 769 555 578 1.902 

.. . .. . ... 17 ...... 31 1.445 1.030 469 2.969 
21 ...... BOO 568 522 1.890 

.. . .. . ... 18 ...... .. . 24 ' 1.418 1.048 , 474 2.964 , ... 
May 17 ...... ... 29 770 541 27 1.367 Nov.18 ...... 861 365 557 1.783 

18 ...... 25 775 547 81 1.878 
.. . .. . .. . 19 ...... 655 380 559 1.794 

19 .... " 26 775 547 31 1.379 
... .. . ... 20 ...... 655 385 565 1.805 

20 ...... 22 748 549 31 1.350 
... .. . ... 21 ...... 866 371 541 1.778 

21 ...... 22 732 547 31 1.832 
... .., ... 22 ...... 659 400 .. . .. . 560 1.819 

Nov.14 ...... 509 ... ... .. . 285 794 23 ...... 693 406 ... .. . 569 1.864 
15 ...... S06 .. . ... .. . 282 768 , ... 
16 .. "" 504 .. . .. . ... 281 ,765 May 11 ...... ... 808 481 SOO ... 1.289 
17 ...... 524 .. . .. . .. . 280 804 12 ...... .. . 276 466 501 ... 1.263 
18 ...... 521 29 31" .. , 267 848 13 ...... ... 273 479 507 ... 1.259 
19 ...... 492 42 49" .. . 267 650 14 ...... ... 269 489 502 .. . 1.274 

15 ...... ... 277 487 498 ... 1.262 
'938 16 ...... .. , 275 520 544 .. . 1.339 May 15 ...... ... 69 544 897 76 1.586 
16 ...... ... 49 531 900 75 1.555 Nov.16 ...... 890 127 .. . .. . 608 1.625 
17 ...... .. . 44 528 898 78 1.548 17 ...... 906 126 .. . .. . 587 1.619 
18 ...... ... 44 532 907 94 1.577 18 ...... 914 122 .. . .. . 569 1.619 
19 ...... ... 83 531 935 96 1.595 19 ...... 936 142 .. . .. . 607 1.665 
20 ...... ... 33 525 935 98 1.581 20 ...... 945 152 .. . .. . 617 1.714 

Nov.13 ...... 527 227 745 1.499 21 ...... 939 151 ... .. . 621 1.711 ... ... 
14 ...... 498 234 .. . .. . 748 1.475 '031 
15 ...... 487 240 752 1.479 May 10 ...... .. . 182 1.377 535 .. . 2.094 .. . ... 

11 ...... 181 1.3BO 543 2.104 16 ...... 484 251 742 1.477 .. . .. . .. . .. . 
13.; .... 181 1.294 553 2.028 17 ...... 457 271 731 1.459 .. . .. . .. . .. . 
14 ...... 179 1.246 580 2.005 18 ...... 455 280 .. . .. . 731 1.466 ... .. . 

"',. Nov.15 ...... 656 435 ... .. . 586 1.677 
MayI4 ...•.. .. . 77 1.219 1.285 527 8.066 16 ...... 661 ' 459 ... .., 569 1.703 

15 ...... .. . 89 1.197 1.263 547 8.046 17 ...... 615 470 ... .. . 534 1.619 
16 ...... .. . 8 1.200 1.255 561 8.024 18 ...... 671 487 ... .. . 545 1.703 
17 ...... .. . 8 1.206 1.259 569 8.036 19 ...... 648 517 ... .. . 548 1.713 
18 ...... .. . 8 1.165 1.250 570 2.993 20 ...... 646 515 .. . .. . 550 1.711 

• Data. eapeclally complIed by L.oerpool Corll TJ"Qde A.oIo elation from elearlnlbouse record. of contraet. rtg,.tend. 
Date. apparently an thole of restatratlon; theretore contracts shown are thole in force at the end of the previous bUlt~ 
ness day . 

• ''Newl March future. dub' paid b:v .ellers. 

quires consideration of several rather tech­
nical problems. Additional complexities are 
encountered in undertaking to bring data for 
Winnipeg into the comparison. The main 

circumstances have been least important. the 
Liverpool futures market has perhaps ranked 
about on a par with Minneapolis and Kansas 
City. Chicago has had a volume of open con-
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tracts perhaps five times as large as that at 
Liverpool, and Winnipeg a volume perhaps 
four times as large. 

In interpreting these estimates as rough 
indications of relative influence of the several 
futures markets in the determination of world 
wheat prices, certain qualifications must be 
borne in mind: (1) the comparison, strictly, 
is not one of importance of markets, but of 
importance of the bodies of traders making 
use of the respective markets; (2) the com­
parison concerns only the influence of traders 
through their holdings of futures contracts; 
and (3) when a country is neither exporting 
nor importing substantial quantities of wheat, 
markets in that country may have little power 
to aft" ect prices elsewhere. 

The statistics of open contracts at Liverpool, 
as noted above, cover only the contracts open be­
tween members. They do not necessarily include 
all of those (see p. 141). The contracts open in 
anyone option for a broker member, however, 
tend to represent only the net position of his 
clients in that option. For example, if his books 
show open long commitments by clients aggregat­
ing 100 loads in the March option, and open short 
commitments by clients aggregating 60 loads in 
the same option, the broker may appear on the 
records of the clearinghouse only as long 40 loads 
in the March option. Instances occur in which a 
broker who has a net long position in one option 
will appear as having open short contracts also 
in that option, but in general the records of the 
clearinghouse tend to sbow only the net position 
of a broker in anyone option.' 

The statistics of open commitments at futures 
markets in the United States, on the other hand, 
include for most brokers the total open commit­
ments of clients, rather than merely the net open 
commitments with each broker in anyone option. 
Clearing members in exchanges in the United 
States report to the Commodity Exchange Admin­
istration the open commitments in all accounts 
carried with them. Among these accounts are 
some for non-clearing brokers, and each of these 
shows only the net position of the clients ot the 
non-clearing brokerage firm. But the amount ot 
business done by these non-clearing brokers is 
relatively small. Thus the statistics of open com­
mitments at United States markets come much 
closer to recording the total ot all open commit­
ments of individual traders than do tbe available 
statistics for Liverpool. We have suggested above 
that if statistics of open commitments at Liver­
pool were available on the same basis as those for 
markets in the United States they might be about 
twice as large as the statistics we have. Making 

such an allowance, we judge that, under normal 
conditions since about 1927, the volume of open 
commitments of individual traders at Liverpool 
may have been about equal to the volume at Min­
neapolis or Kansas City, and about one-fifth ot 
the volume at Cbicago. 

For comparisons with Winnipeg tour figures 
are available-one on about the same basis as the 
Liverpool statistics, the others on about the same 
basis as the statistics tor markets in the United 
States. From May 1929 through March 1931, open 
contracts recorded with the clearinghouse at Win­
nipeg averaged 53.4 million bushels." Average 
open contracts at Liverpool during the same pe­
riod may be estimated at about 19.5 million bush­
els,' or about 37 per cent of the open contracts at 
Winnipeg. 

For three later dates, statistics of open commit­
ments at Winnipeg are available on a basis com­
parable with those at Chicago, as follows:' 

Date Bushels 

October 1, 1934 ............ 279,007,000 
June 14, 1935 .............. 184,166,000 
December 2, 1935. . . . . . . . .. 184,591,000 

At the most nearly corresponding dates, the re­
corded open contracts at Liverpool were 7.6-13 

1 The statistics of open contracts which we give 
herewith are the number of "strings" registered with 
the clearinghouse (see discussion in the next section 
of the method of clearing). Each string is composed 
of a series of contracts for one load each. Only the 
contracts at the ends of a string are regarded as open. 
Under the conditions assumed above, supposing the 
purchases of 100 loads made for clients and the sales 
of 60 loads all to have been registered with the clear­
inghouse, the broker would appear as "first buyer" on 
40 strings and as an intermediary (having both bought 
and sold) in 60 positions on these and other strings. 
If on registering sales of 5 loads, however, he had 
omitted to instruct that they be entered OD strings, 
he might appear as "first buyer on 45 strings and as 
first seller on 5 strings . .In this event, the clearing­
house record would show somewhat more than the net 
position of the broker's clients. 

I,See p. 139, footnote 2. 
a In May and November of the years 1931-37, 

monthly trading at Liverpool averaged 2.9 times the 
. volume of open contracts. From May' 1929 through 
March 1931 trading at Liverpool averaged 66.5 million 
bushels monthly. Dividing 66.6 by 2.9, we obtain the 
above estimate. 

6 Data from Secretary of the Winnipeg Grain Ex­
change, compiled for the Turgeon Commission. It is 
noteworthy that these figures average four times 8S 

large as the average of contracts recorded at the clear­
inghouse from May 1929 through March 1931. Statis­
tics of open contracts at Winnipeg on comparable bases 
would undoubtedly show an increase between this 
earlier period and the later dates, but we infer that 
for Winnipeg individual open eommitments tend to 
average at least twice as much as open contracts re­
corded with the clearinghouse. 
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per cent of these figures. If the volume of in­
dividual open commitments at Liverpool was 
double the volume of contracts open at the c1ear-

inghouse, the Liverpool open commitments were 
about 15-26 per cent of the above figures for 
Winnipeg. 

II. OPERATION OF THE FUTURES MARKET 

From the standpoint of interpretation of 
prices, three classes of circumstances asso­
ciated with transactions in futures are of par­
ticular interest: (1) regulations and customs 
governing trading and registration of prices; 
(2) regulations and customs determining the 
nature of the contract; and (3) the classes of 
traders present or represented on the market. 
These are the principal subje.cts of the pres­
ent section. Some additional technical details 
associated with the registration and clearing 
of contracts are of sufficient interest to war­
rant inclusion also. 

FUTURES TRADING AND QUOTATIONS 

A definition of futures trading must be 
sharply drawn to apply without ambiguity in 
the British grain trade. Most of the wheat 
imported into the United Kingdom is pur­
chased on contracts which call for delivery at 
a time considerably after the date of making 
of the contract. Two types of such contracts,' 
which are technically not futures, are never­
theless used to some extent for speculation 
and Iiedging and are subject to registration 
and clearing through the clearinghouse of the 
Liverpool Corn Trade Association under regu­
lations similar to and in part identical with 
those applying to "contracts for future de­
livery." Futures contracts are distinguished 
under the rule: 

"Goods sold for future delivery" means wheat 
or maize sold under a Contract which is subiect 
to registration at the Clearing House and to calls 
for margins and is for delivery within one speci­
fied month, wheat to be tendered in store ap­
proved by the Association and maize to be ten­
dered either in store or ex quay,' 

In this definition, the provision that the con­
tract be subject to registration at the clearing-

1 C. F. I: I. or "parcels" contracts and "shipment 
and delivery" eonlraeta. The "S. and D.-· contracts ex­
tensively used before the war, but much less since, 
are restricted to use in connection with East Indian 
wheat. 

• Bue-Lawa of the Ll'perpool Corn Trade Arsocia­
tion, Limited. 1929, p. 1. 

house serves to include in the definition cer­
tain regulations stated elsewhere, notably the 
requirement that the delivery month specified 
shall be one approved by the clearinghouse 
committee. The critical distinguishing fea­
tures of the definition are that delivery be 
called for within one specified month and, as 
regards Wheat, in approved storage. 

Trading in wheat futures is characterized 
by the openness of the transactions. In all 
other divisions of the trade, transactions are 
to a large extent private, and available quo­
tations may be slightly out of line with prices 
at which much of the business is being done. 

Trading in futures is rigidly limited to spec­
ified hours and regular business days, where­
as other business is not so restricted. Prices 
on futures transactions are recorded on a 
board in the exchange room at the opening of 
the trading session, and on each subsequent 
reported transaction which is at a price dif­
ferent from that last recorded. 

The hours of trading are now generally 
10:30 A.M. to 4:15 P.M. except on Saturdays 
and occasionally on other days preceding holi­
days, when trading terminates at 12: 15 P.M. 

The closing hour is partially determined by 
the advantage of giving opportunity for trad­
ing after the opening of North American fu­
iures markets, at 3 :30 P.M. Liverpool time. 
When use of "daylight-saving" time begins in 
the United States before it does in Liverpool, 
or ends later, the opening of North American 
futures markets occurs for a week or two at 
4 :30 P.M. Liverpool time. Hours of trading at 
Liverpool are then extended usually until 
4:45 P.M. 

Quotations are in shillings and pence per 
cental (100 pounds). The smallest fraction 
that may be used in designating the price is 
one-eighth of a penny per cental. Arrange­
ments are made for transmitting prices by 
wire to other markets, and the full list of re­
corded prices is regularly published in Broom­
hall's Corn Trade News. Trading is in units 
of 4,800 centals, equal to 1,000 quarters or 
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8,000 bushels. This unit is commonly termed 
a "load" and is identical with the conventional 
"boatload" as that term is used on the Atlantic 
Coast of North America.' 

THE FUTURES CoNTRACT 

The meaning of a futures price is dependent 
upon provisions of the futures contract that 
determine what quality and description of 
wheat will be delivered on it, if tender is made, 
and the circumstances of tender. These fea­
tures are determined by rules and regulations 
of the exchange and by customs which serve 
to interpret and supplement the formal regula­
tions. The contract form used at Liverpool, 
unlike those in use in wheat markets in the 
United States, specifies the terms of the con­
tract in considerable detail. A reproduction of 
the contract form appears on p. 152. 

The only wheats tenderable on Liverpool 
futures contracts are red wheats (hard or 
soft, winter or spring) from the United States 
and Canada, Argentine wheats, and Australian 

1 See V. D. Wickizer, "Shipping and Freight Rates in 
the Overseas Grain Trade,'· WHEAT STUDIES, October 
1938, XV, 82. Note, however, that the statement there 
that "orders from foreign buyers usually specify the 
quantity of grain in multiples of 1,000 tODS •••• " 
should read "1,000 quarters," continuing a statement 
begun in the preceding sentence. ' 

2 Weights per bushel as determined at Liverpool are 
not direcUy comparable with weight requirements for 
American grades. The imperial bushel is a measure of 
capacity S. 22 per cent larger than the Winchester 
bushel, which is in use in the United States. Further­
more, determination of the natural or" test weight is 
by different methods. The Boerner weighing appara­
tus, which is omcial for use in the United States, gives 
"weights about 2 lbs. per bushel higher than those ob­
tained on the McGuirk apparatus, used at Liverpool. 
Canada uses the Boerner weighing apparatus, but it 
uses the imperial bushel. The result is that wheat 
showing a test weight of 60 lbs. per bushel according 
to Liverpool standards would be credited in Canada 
with a weight of about 58 lbs. per bushel, and in the 
United State., with a weight of only about 66 lb •. 
(See E. A. Fisher and C. R. Jones, The Wheat. of Com­
merce, National Joint Industrial Council for the Flour 
Milling Industry, Technical Education Series Pam­
phlet No. 10, Augu.t 1937, pp. 68, 76; and S. J. Duly, 
Grain, London, 1928, p. 60.) 

These differences have no bearing on comparisons 
of price quotations or of recorded quantities expressed 
In bushels, since trade in wheat is conducted in terms 
of a conventional bushel defined as 60 lba. of Wheat. 
A quarter, as uaed in the wheat trade, is Similarly not 
a unit of volume but of weight. the quarter, as de1lned 
in connection with the British import trade, being 
480 lb •• 

wheats. The most important requirements as 
to quality are that the wheat tendered shall 
be "in fair merchantable condition" and suit­
able for "general milling purposes." This last 
proviso serves, for example, to exclude durum 
wheat. ''Basis weights" per hushel are speci­
fied for the various wheats, and tenders are 
limited to wheats weighing not more than 1 
pound per imperial bushel less than the 
basis;' but in general the grading requirements 
are not specific and detailed. Grading is de­
pendent in large part on the judgment of the 
grading committee. . 

Wheats judged by the grading committee to 
be better or poorer than the accepted standard, 
within certain limits, may be passed for tender 
subject to a price allowance to either buyer or 
seller, determined by the committee's judg­
ment of the value of the wheat. The maximum 
premium (allowance to the seller) permitted 
is 3 pence per cental, while wheat judged to 
deserve a discount of more than 1 penny per 
cental may not be passed for tender. Within 
the range from a discount of 1 penny per 
cental to a premium of 3 pence, allowances 
may vary only in steps of 'h 'penny per cental. 
It is not considered feasible to judge quality 
more closely than to the nearest 'half-penny 
per cental. 

The absence of detailed specifications as a 
basis for grading makes especially important 
a high order of competence on the part of the 
graders, and provisions for continuity of grad­
ing practice and avoidance of favoritism. The 
responsibilities of grading are not delegated 
to employees, but are assumed by the members 
of the Corn Trade Association themselves. 
Members of the grading committee, fifteen in 
number, are elected by the Directors of the 
Association, serve for eighteen months, and 
retire by rotation, five every six months. The 
actual grading is done by subcommittees of 
five, no Qne of whom may have an interest in 
the grain to be graded. 

There is no public regulation of grading at 
Liverpool such as is general in North America. 
Public regulation tends to arise from existence 
of a large group having substantial interest in 
grading practices, but lacking representation 
in the administration of private grading. Sus­
picion may then arise that privately adminis-
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tered grading is manipulated contrary to the 
interests of such a group. Such suspicion has 
not always lacked foundation. But, at Liver­
pool, all groups in the United Kingdom with 
a substantial interest in grading practices are 
represented in the Corn Trade Association. 

Since the provisions for allowances are not 
associated with rigidly defined characteristics 
of the wheat, the allowances may be adjusted 
in part to actual market values. Wheats with­
in a considerable range of quality variation 
may all be economically tenderable on Liver­
pool futures at a given time. By contrast, the 
rigid provisions for determining premiums or 
discounts in use in North American markets 
usually result there in a very sharp limitation 
of the qualities economically tenderable at 
any time, and encourage mixing for the pur­
pose of "manufacturing" liberal supplies of 
wheat of minimum tenderable quality. The 
Liverpool practice, however, goes only part 
way in using market values as a basis for de­
termining allowances on tenders. No.3 Mani­
toba wheat, for example, may be selling at sub­
stantially higher prices than Australian Wheat, 
owing to special quality and limited supply, 
and yet grade for tender without premium, or 
even with an allowance to the buyer. The 
basis of the allowance to buyer or to seller is 
value for general milling purposes, whereas 
market price differentials may rest on value 
for a special milling purpose. Similarly Aus­
tralian wheat, when choice soft wheats are 
scarce, may sell in the market at premiums 
over Argentine wheat much higher than would 
be allowed for tender on futures contracts. 

Thus it happens that, while wheats eco­
nomically tenderable at any time cover a con­
siderable range as to quality, they are usually 
restricted in practice to a particular origin and 
type. Under some circumstances tenders will 
be chiefly or wholly of Argentine wheat, under 
other circumstances they may be wholly of 
Australian wheat. When the Vnited States is 
on an export basis either American hard win­
ter or American soft winter wheat may be the 
only wheat tendered. When Canadian supplies 
are uncommonly large the basis of the Liver­
pool future may even be No.2 or No.3 Mani­
toba. 

To one unfamiliar with the wheat trade and 

the milling industry, such variation in the 
class of wheat tendered on futures contracts 
may appear to render futures prices highly 
variable or even erratic in their significance. 
Only in a superficial sense is this true. In more 
fundamental respects, the reverse is the c8.se. 
The basis of the contract is always good wheat, 
suitable, both technically and economically, 
for general milling purposes. Tbe futures 
price tends always to be a price of such wheat. 
Prices of a more rigidly defined classification 
of wheat may represent always wheat techni­
call" suitable for general milling purposes, 
but the wheat they represent may often be 
economicall" unsuited to general milling pur­
poses, owing to relative scarcity. For mainte­
nance of price comparability, use of a com­
modity is a more reliable criterion than tech­
nical description. 

Control 01 manipulalion.-An important 
characteristic of the Liverpool futures con­
tract is associated with rules and practices 
that restrict opportunity for manipulation. 
The Liverpool wheat futures market has the 
reputation of having avoided any important 
speculative manipulation of the type of a 
IIcorner" or "squeeze" during its long history. 
Its relative freedom from such manipulation 
;s a remarkable fact, for the technical circum­
stances under which it operates seem pecu­
liarly favorable to the execution of corners 
and squeezes. 

Stocks of wheat in the United Kingdom 
available for tender on Liverpool futures con­
tracts are never large, by comparison with 
stocks which might be drawn on at an impor­
tant North American market, and are often 
small. Potential supplies, generally available 
in large quantities from exporting countries, 
cannot be obtained in volume on short notice 
to meet an unexpected speculative demand. 
Quantities of tenderable wheat in store at 
Liverpool and Birkenhead, and therefore 
readily available for tender on futures con­
tracts, are often very small. 

These circumstances have required vigilance 
to forestall or to overcome attempts at corners 
and squeezes. Discussions of proposed changes 
in the futures contract seem always to have 
taken account of the merits of the proposal 
from that standpoint. Technical provisions; 
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however, have been relatively unimportant in 
the avoidance of corners and squeezes at Liver­
pool. The success of the Liverpool Corn Trade 
Association in preventing serious manipula­
tion has rested primarily on the will of the 
membership. Substantial unanimity in disap­
proval of such manipulation has deterred indi­
viduals from attempting it and has supported 
officials of the Association in blocking such 
attempts through their practice in handling 
cases of failure to make delivery on futures 
contracts. 

We are indebted to Mr. F. W. G. Urquhart, 
Secretary of the Association, for the following 
statement of the practice in handling defaults 
in tendering: 

There is no rule of the Association that the 
Seller must deliver the wheat against his Contract. 
There is no rule of Law that he must do so. 

In the event of default, the settlement is made 
under Rule 6 of Section C of our Bye-laws.1 

Now, supposing that the "Futures" Market had 
been deliberately run-up, the settlement is made 
by the notional re-sale by the Buyer to the de­
faulting Seller at an "invoicing-back" price. 
Parties themselves may agree on that price, or 
they may submit the question to Arbitrators and, 
if not satisfied with the Arbitrators' Award, they 
can appeal to the Board of Directors. 

The Directors have made it public, from time 
to time, that the "invoicing-back" price shall be 
the price of actual wheat, and not the fictitious 
price (if, indeed, it was a fictitious price) at 
which the Market closed at the end of the delivery 
month. 

This policy is based upon three considerations. 
First, the Buyer should not, iii Law, receive 

more than the damages which he has suffered by 
the Seller's default; second, it would do the Trade 
little good if the Market could be manipulated; 
and third, it is possible that, if "Corners" and 

1 This rule reads: "Unless otherwise provided in 
the Contract, if a tender has been made in due time, 
but the ,oods tendered are not in accordance with the 
Contract, and the period for tenders has expired. the 
goods shall be invoiced back at such price as may he 
decided by arbitration, not being more than 6 per cent 
in excess of the price of the last business day of the 
Baid period; but in case a Seller for Future Delivery 
or for Shipment and Delivery shall make DO tender or 
shall make default in shipping, declaring shipment, 
or delivering in pursuance of the tender, the Contract 
shall be closed by invoicing back the goods contracted 
for at luch price as may be determined by arbitration. 
This Rule shall apply whether the price IIxed by arbi­
tration is higher or lower than the Contract price. All 
claims for special damage by either party shall be 

. excluded." 

"Squeezes" were tolerated by the Trade, the Gov­
ernment would take action in the interest of Con­
sumers. 

TRADERS IN LIVERPOOL FUTURES 

Transactions in futures contracts are ef­
fected at Liverpool, as in other modern futures 
markets, entirely by members of the exchange; 
but, as in other markets, a large proportion of 
the members operate chiefly or wholly as 
agents transacting business for non-members. 
Purchases and sales originate partly with 
members who personally execute trades for 
themselves or the firms they represent; partly 
with members whose transactions are exe­
cuted by others who serve as brokers; and 
partly by nonmembers, who must place their 
orders through brokers. 

The membership of the Liverpool Corn 
Trade Association on March 31, 1938 num­
bered 219 individuals, representing 119 firms 
or companies. In addition, 67 brokers or 
brokerage firms were associated with the ex­
change as "subscribers." From the standpoint 
of American exchange practice a subscriber­
broker may be described as a sort of associate 
member. He may accept orders for transac­
tion on the exchange and turn these over for 
execution by a member at the same brokerage 
rate as though the subscriber were himself a 
member. At Liverpool the term broker is ap­
plied both to an individual or firm doing what 
in the United States would be called a broker" 
age business and to one doing what here would 
be designated as a commission business. Simi­
larly, the term brokerage covers what in the 
United States· would be distinguished as a 
commission, in addition to brokerage in the 
special sense. 

Traders doing business on the Liverpool 
exchange, either directly or through brokers, 
include most firms directly engaged in the 
international grain trade, British millers, for­
eign grain dealers indirectly involved in the 
international grain trade, and speculative 
trader~ in most commercial and financial cen­
ters of the world. The Liverpool exchange, as 
the dominant wheat futures market outside 
of North America, apparently tends to receive 
most of the hedging transactions that do not 
naturally seek a more specialized localized 
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market. Brokers (commission houses) main­
taining a connection with the Liverpool mar­
ket as subscribers, to handle trades in Liver­
pool futures for their clients, are most numer­
ous in the United Kingdom and in Continental 
European countries. Some are located in the 
United States, Canada, and Australia, and one 
or two each in Greece, Egypt, India, and Ar­
gentina. 

Tbe hedging sales carried by the Liverpool 
market are chiefly on wheat afloat for Europe 
or in store in the United Kingdom. Stocks 
afloat in recent years have varied mostly 
within the range 20-50 million, bushels. Port 
stocks in the United Kingdom, representing at 
least a large fraction of wheat supplies in the 
hands of merchants and millers, have varied 
mostly within the range 8-20 million bushels. 
Of wheat stocks in the United Kingdom, a con­
siderable portion is normally held by mills 
against forward sales of flour and is therefore 
not hedged in the futures market. Some wheat 
on passage may be carried unhedged for the 
same reason. Hedges on much of the wheat on 
passage are carried in North American futures 
markets or in Buenos Aires. The total amount 
of wheat hedged in Liverpool at any time must 
be substantially less than the total of open 
futures contracts at Liverpool. 

A useful estimate of the volume of hedge 
sales carried by the Liverpool market may be 
derived from the statistics of open contracts 
given earlier. These range, in the available 
data, from 785 loads to 3,551 loads, or from 
6.3 million to 28.4 million bushels. If the 
total of individual open commitments was 
about double' the volume of open contracts on 
the clearinghouse records, and if hedge sales 
constituted about three-fourths of the indi­
vidual short commitments (rough estimates 
that appear not unreasonable, although made 
on slender bases), the total hedge sales would 
have been about 50 per cent in excess of the 
open contracts on the clearinghouse record. 
Estimated on this rough basis, it would appear 
that the volume of hedge sales carried in the 
Liverpool market during 1931-1937may have 
varied within the range 10-42 million bushels. 

Typically, futures contracts which have a 
hedger on the selling side have a speculator on 
the buying side. Speculators, in general, carry 

the risks which merchants pass on by the de­
vice of hedging. To some extent hedging sales 
are absorbed by hedging purchases of other 
traders, chiefly millers. At Liverpool the pro­
portion of hedging sales so absorbed may be 
considerably larger than is usual in North 
American markets. Millers in the British Isles 
grind about 20 million bushels of wheat 
monthly. Their forward sales of flour may be 
covered by hedging purchases in Liverpool 
futures in such volume as to offset a substan­
tial fraction of the hedging sales in the market. 
Liverpool may thus be relatively less depend­
ent on speculative buyers for the carrying of 
hedges than are most other futures markets. 

There is very little trading in Liverpool 
wheat futures by the public, such as exists in 
North America. People of small means and 
little knowledge of conditions in commodity 
markets are not much given'to commodity 
speculation in the United Kingdom, while this, 
class of traders in North America tends to con­
fine itself to trading in domestic markets. The 
speculative side of hedging transactions at 
Liverpool is carried mainly by traders of sub­
stantial means, reasonably well informed of 
market conditions. 

Futures contracts at Liverpool are held open 
much longer, on the average, than at Chicago 
and Winnipeg. During periods of moderate 
trading activity, the average life of a futures 
contract at either Chicago or Winnipeg seems 
to be about 5 days. At Liverpool, on the other 
hand, the average life of a futures contract un­
der similar circumstances seems to about 20 
days. For the smaller North American mar­
kets, which attract less peculiarly speculative 
trading than Chicago and Winnipeg, the aver­
age seems to be 10--15 days.> 

1 See pp. 132, 134 above. 
I At Chicago the annual volume of trading in the 

years 1924-1937 has varied from 62 times the average 
daily open commitments (in 1932) to 173 times the 
average daily open eommilments (in 1925). The av­
erage life of a futures contract, in terms of individual 
commitments (approximately) and calendar days, has 
therefore ranged in different years from 2.1 days to 
6.9 days. During 1931-1937, it averaged 6.1 days. 
Statistics for Winnipeg on which a similar calculation 
may be based are available only for the period May I, 
1929-March 31, 1931 (Report of the Commi.,ion to 
Enquire into Tradinll in Grain Future •• p. 49). Duriog 
this period of 681 trading days 01" 100 calendar days 
the average volume of recorded open contracts wall 
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Different classes of traders follow markedly 
different trading practices. Many hedge sales 
are kept open for several weeks or even 
months: that is to say. a sale for future de­
livery having been made as a hedge. it may be 
several weeks or months before the hedge is 
removed by an offsetting purchase for future 
delivery. It may remain open until actual de­
livery is effected. Some speculative purchases. 
likewise. are kept open for several weeks or 
months. On the other hand. some hedging 
contracts and many contracts entered for 
speculative purposes are kept open for only a 
few days. A merchant. for example. may place 
a hedge against a cargo of wheat just pur­
chased. and a few days later sell the cargo 
and remove his hedge. Many speculators (in 
Chicago. at least) follow the practice of chang­
ing their position in the market frequently. 
They buy. for example. hoping for a quick 
profit; if the price moves in their favor. they 
take their profits quickly; or if the price moves 
contrary to their hopes. they try to cut short 
their losses by closing out their contracts 
promptly. In every market there are also the 

53.4 million bushels, and the average volume of trad­
ing per trading day was 23.5 million bushels. These 
figures indicate an average life of futures contracts of 
2.27 trading days or 2.73 calendar days. But the sta­
tistics of open contracts at Winnipeg for this period 
are based on the clearinghouse record, and if it be 
assumed that the volume of total individual open 
commitments was double the volume of contracts re­
corded in the clearinghous~ the average life of a fu­
tures contract at Winnipeg durin, this period may be 
estimated, in terms of individual commitments, at 
about 6.4 calendar days. This estimate compares with 
an average for Chicago during the same period of 4.5 
days. 

For Liverpool, similar calculations may be made 
from the statistics of open contracts for the months 
of May and November for 1931-1937 (p. 133). and sta­
tistics of volume of trading during the same months 
(not here reproduced), Open contracts at the clearing­
house averaged 1,886 loads, and volume of trading per 
month 6,435 loads. Estimating individual open com­
mitments at twice the volume of open contracts on the 
clearinghouse record, the turnover of individual COD­

tracts appears to have averaged about 1.44 times per 
month. This implies an average life of individual 
contracts (commitments) of about 21 days. As noted 
above, the average Cor Chicago during 1931-1937 (but 
including all months) was 6.1 days. For Minneapolis, 
Kansas City, and Duluth, the corresponding averages 
are 10.8, 10.8, and 12.9 days, respectively. (Computa­
tions for the United Stat.. from data of the Com­
modity Ex.han'e Administration, partly unpublished.) 

"scalpers" who may buy and sell several times 
during the course of a day. For them. the life 
of a futures contract is to be measured in 
hours or even in minutes. 

The computed average length of life of fu­
tures contracts should not be regarded as a 
typical or representative figure. It resembles 
an average of weights of domestic animals on 
a farm. On a farm with many cattle and few 
sheep and poultry. the average weight is high. 
If sheep predominate. the average weight of 
all the animals will be low. and if poultry pre­
dominates and large animals are few. the av­
erage weight may be very low. The relatively 
long average life of futures contracts at Liver­
pool as compared with Winnipeg and Chicago 
possibly reflects in part a lower ratio of scalp­
ing trades to other trades. Probably. however. 
it reflects chiefly a great difference in the pro­
portion of short-term speculative trading. 

CLEARING OF TRANSACTIONS 

The clearing of commodity transactions is 
a process for which there is little occasion ex­
cept in connection with speculative and hedg­
ing transactions. When transfer of ownership 
of a commodity is postponed for some time 
after the contract to sell is made. the original 
purchaser may subsequently make a sale of a 
like quantity and description of the commodity 
for delivery within the same period as that in 
which he had originally contracted to accept 
delivery. Business may then be simplified py 
arranging that the first purchaser shall drop 
out of the transaction. the original seller be­
coming obligated to transfer ownership of the 
designated quantity and description of the 
commodity directly to the final buyer. In deal­
ings on a futures market. in which transac­

. tions are primarily for speculation or hedging. 
all but a small proportion of purchases and 
of sales calling for delivery in any specified 
month have been offset by equal sales or pur­
chases before the delivery month arrives. 
Under these circumstances a great deal of un­
necessary labor may be averted by use of a 
system of registration of contracts and of 
elimination (clearing) of offsetting contracts. 
Futures contracts lend themselves especially 
well to clearing because the description of the 
commodity covered and the time of delivery 
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specified are identical among all contracts for 
delivery in any designated month. 

Clearing of futures contracts at Liverpool 
is effected both privately and through the 
clearinghouse. Contracts kept open for only 
a sbort time-mainly those of scalpers buying 
and selling again wi thin tbe same day-are 
usually not registered with the clearinghouse. 
Price differences on such transactions may 
readily be settled privately with a saving of 
clearinghouse fees and some gain in prompt­
ness of settlement. Probably only about two­
thirds of the recorded trades. as published in 
tbe Corn Trade News. are registered at the 
clearinghouse.' But a large proportion-per­
haps nearly all-of the contracts not registered 
are those that have been made and offset by 
opposite contracts during the course of the 
day. Presumably the clearinghouse record 
shows nearly all of the contracts remaining in 
effect' between members at the end of each 
business day. 

The clearinghouse is an organization con­
ducted as part of the activities of ,the Liver­
pool Corn Trade Association. Its business is 
conducted by a committee of the Association. 
consisting of the President. the Vice-Presi­
dent. and seven other members of the Associa­
tion. Its activities include the clearing of c.i.f. 
contracts and "shipment and delivery" con­
tracts as well as futures contracts. 

Registration of futures contracts with the 
clearinghouse has three main advantages 
which assume special importance in connec­
tion with contracts kept open for a consider­
able time. It permits the registrant to be freed 
of all obligations after a contract has been 
offset by an opposite contract and settlement 
made on the basis of the price difference. It 
shifts to the clearinghouse responsibility for 

1 Estimate furnished by the Secretary of the Liver­
pool CorD. Trade Association. 

• Registered contracts are insured with the Grain 
Contract Insurance Company, Ltd., a subsidiary of the 
Liverpool COrD. Trade Association. 

I All futures markets in the United States now use 
• '·complete" clearln, system. such as was adopted in 
1891 by the Minneapolis Chamber of Commerce but 
not until 1925 by tho Chicago Board of Trade. The 
complete clearin, system simplifies clearing procedure 
by maklo.g the c1earillJhouse an intermediary on all 
contracts. 

seeing that the margin guaranteeing fulfil­
ment by the other party to the contract is 
maintained. And it automatically carries with 
it insurance against the remote contingency 
of default by the other party to the contract." 
If one party to a contract elects to register it 
with the clearinghouse. the other is required 
to register also. 

Clearing of futures contracts is based on the 
formation of .. strings ... • For the purpose of 
registration. each load of 4.800 centals is 
treated as a separate contract. When an initial 
buyer enters into a later contract in the 
capacity of seller. he may (and customarily 
does) have his two contracts arranged in a 
string. consisting perhaps only of the first 
seller. himself. and the buyer to whom he has 
just sold. Thereafter he appears with respect 
to these contracts only as an intermediate 
party. If the initial seller then makes an off­
setting purchase. he also may become an inter­
mediate party. with the new seller now at the 
selling end of the string. Strings may thus be 
extended indefinitely. The intermediate parties 
are released from liability. the seller at one 
end of the string and the buyer at the other 
being regarded as the only contracting parties. 
These two are technically designated as the 
first seller and the last buyer on the string. 
Tender on the contracts in a string is initiated 
by the "first seller." He hands the tender to 
the Secretary. who signs it over to the "last 
buyer." By this process the entire string of 
contracts is "cleared." 

Although all futures contracts registered 
with the clearinghouse remain technically in 
effect until cleared through tender of actual 
Wheat. financial obligations on contracts term­
inate with settlement when offsetting con­
tracts are entered in a string. The member 
who has both bought and sold has completed a 
transaction. so far as he is concerned. and has 
taken his profit or paid his loss. A member 
making an initial purchase or sale registered 
at the clearinghouse pays in an original mar. 
gin. now set at £20 per load (ld. per cental). 
In addition. any apparent loss. measured by 
the difference between the contract price and 
the "settling price" of the day. must be 
promptly paid. On the other hand. profits may 
be withdrawn only after they have been "real-
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ized" through registration of an offsetting con­
tract, making the member an intermediate 
party in a "string." Apparent profits may, 
however, be set off against apparent losses that 
may exist on other contracts registered with 
the clearinghouse. 

All financial transactions connected with the 

operations of the clearinghouse are handled 
by a bank or banks designated by the directors 
of the Corn Trade Association. The clearing­
house keeps the records of payments due from 
and to members of the Association in connec­
tion with registered contracts, but does not 
itself receive or make such payments. 

III. EVOLUTION OF FUTURES TRADING 

The growth of wheat trading in Liverpool 
centers largely around the development of 
the Liverpool grain exchange. It is definitely 
known that a corn market existed on Bruns­
wick Street in 1808, and there is evidence that 
before 1808 an informal corn market had ex­
isted there.' But it was not until 1853 that a 
formal organization, The Association of the 
Liverpool Corn Trade, was organized. The 
members were bound by a few short and 
simple rules whose main object was to com­
pel differences to be settled by arbitration.' 
In 1886, the Association was incorporated as 
the Liverpool Corn Exchange. It was suc­
ceeded in 1897 by the present company, the 
Liverpool Corn Trade Association, Limited. 

The principal "objects" of the present Asso­
ciation were listed in the original memoran­
dum.a The original objects merit repetition 
as they are stilI the general framework upon 
which the policy of the Association is based. 
They are as follows: 

To take over the assets and liabilities of its 
predecessor-the Liverpool Corn Exchange; to 
promote or oppose legislation or other measures 

1 G. J. S. Broomhall and J. H. Hubback, Corn Trade 
Memories (Liverpool, 1930). p. 1. In British parlance, 
"corn" means ugrain," not "Indian corn" or maize. 

S Memorandum Regarding the Liverpool Grain 
Trade Preaented to a Partu of Canadian Farmer! Visit~ 
ing the Corn Exchdnge on Tuesday, January 17, 1928 
(Liverpool, 1928). 

8 Memorandum 01 the Liverpool Corn Trade Aaao­
eiation, Limited, April 7, 1897 (Liverpool, 1897). 

'The Corn Trade Newa affords a source of price 
quotations from December 11, 1887. since daily quota­
tions were accompanied by quotations for the corre­
sponding date one year earlier. It was founded by 
George J. S. BroomhaU and F. A. M. Kirby. Tbe latter 
severed his connection with the Corn Trade News after 
about a year and founded the grain firm of Kirby and 
Co., while Mr. Broomhall continued as editor and pub­
Usher of the Corn Trade Newa until his death on 
June 23, 1938. 

calculated to affect the Corn Trade generally; to 
adiust and settle disputes between persons en­
gaged in the Grain Trade by establishing a Tri­
hunal of Reference for the amicable settlement of 
such disputes; to procure, make up arid preserve 
Standards of Grain and hreadstuffs, and to collect, 
preserve and disseminate statistical and other use­
ful information connected with the Corn Trade 
throughout the World; to take such measures as 
the Company might think lIt for the arrangement., 
regulations and development of the Corn Trade, 
to reduce the landing, warehousing and shipping 
charges incident to the Trade and generally to 
promote the Trade, increase its amount and aug· 
ment the facilities with which it might be con­
ducted; to provide, regulate and maintain a suit­
able building, Exchange. Market and Newsroom 
for the purpose of the Corn Trade in Liverpool; 
to establish and maintain a Clearing House for 
the clearance of contracts or periodical settle­
ments of contracts and for facilitating payments 
between persons engaged in the Corn Trade. 

EARLY DEVELOPMENTS IN FUTURES TRADING 

Information on trading in wheat futures at 
Liverpool is fragmentary for the period prior 
to establishment of Broomhall's Corn Trade 
News, on December 11, 1888 (first published 
under the title Liverpool Corn Trade News).' 
The earliest price records we have found are 
those puhlished in the Chicago Daily Trade 
Bulletin (appearing before 1887 as the Daily 
Commercial Bulletin). This market paper had 
published daily wheal price quotations cabled 
from Liverpool and other European markets 
for many years, but included no quotations 
on Liverpool wheat futures until May 1886. 
It then began regular publication of what were 
described as futures prices on "No.1 Califor­
nia," "No. 1 Bombay," "No. 1 Delhi," and 
"Kurrachee Red" wheats. • 

According to records of the Liverpool Corn 
Trade Association, the first future delivery 
contract was adopted in November 1883 and 
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the No. 1 Californian contract not until Sep­
tember 1886.' Trading in Indian wheats on 
"Shipment and Delivery" contracts was ac­
tive until 1914. but has been unimportant dur­
ing recent years. These have many points of 
similarity to "contracts for future delivery" 
but are distinguishable on the ground that 
they do not call for delivery "within one speci­
fied month.'" 

Although this evidence appears in part con­
tradictory. it seems to warrant certain fairly 
definite inferences. We judge that the futures 
market at Liverpool was regarded as insig­
nificant prior to 1886. Probably the futures 
contracts in use at first allowed the contract­
ing parties to specify the type of wheat to be 
delivered: when trading in futures contracts 
assumed more importance early in 1886. trad­
ers chose generally to designate No. 1 Cali­
fornian wheat for delivery: and in September 
of that year the Association decided to change 
the form of the contract. specifically requir­
ing delivery of No. 1 Californian wheat. Pos­
sibly formal distinction was not drawn be­
tween the types of "futures" contracts on 
which the Californian and the Indian wheats 
were traded prior to adoption of the specific 
Californian wheat futures contract in Septem­
ber 1886. Apparently the Indian wheat con­
tracts continued to be regarded as a sort of 
futures contract for many years longer. Prices 
of Indian wheat futures were never published 
in the Corn Trade News, but in the regular 

1 Information from the Secretary of the Association 
under date of AUI. 28, 1936. 

• See definition of a future, p. 136. 
• The Ust published under the caption "estimated 

sales of Liverpool wheat futures" on October 26, 1897 
comprised the following items and units: Californian 
Wheat, centaIs; Red Winter Wheat, centals; Mixed 
Maize, centa1s; Round Yellow Maize. centais; Indian 
Wheat, tOilS. 

• Probably existence of a significant distinction be~ 
tween ordinary futures contracts and the contracts 
used for Indian wheat was always recognized at Liver­
pool, even thoulb the distinction was not sharply 
drawn in early years, nor rigidly adhered to. The 
Secretary of the Association ·writes us. under date of 
Au,. 15. 1988, that "Indian Wheat was never included 
tn the Liverpool 'Futures' Contract.-

I Data from Broomhalr. Com Trade New_, Jan. 8. 
1900. p. 65; JaD. 11. 1907. p. 103; JaD. n. 1914, p. 257. 
The quarter was taken al 600 lbs. for Californian 
wheat, but '80 lbl. for other wheats. 

weekly table of "estimated sales of Liverpool 
futures" Indian wheat was included without 
distinction from others until November 1897. 
From November 2. 1897 the estimated sales 
of Indian wheat "futures" were distinguished 
in this table by designation as "Indian wheat 
parcels ... • Even in May 1886. however. there 
was a clear difference between the Californian 
and the Indian wheat contracts as regards 
character of the trading. The Indian wheat 
contracts then and later )Vere rarely if ever 
quoted for months more than two removed 
from the date of the contract. whereas the 
Californian wheat contracts were generally 
quoted as much as about five months abead.' 

Records of the volume of trading in wheat 
futures at Liverpool and of tenders on fu­
tures contracts have been preserved only since 
establishment of the Corn Trade News at the 
end of 1888. In 1889 the total of recorded 
trades was just under 4. 5 million quarters 
(36 million bushels). Tenders on futures con­
tracts totaled 401 thousand quarters. or 8. 9 
per cent of the volume of trading. This ratio 
reflects use of the futures contract as a mer­
chandising contract to a much greater degree 
than in more recent years. In 1890 the vol­
ume of trading increased 40 per cent over that 
of the previous year and tenders increased 
proportionally. Shortage in the Californian 
crop of 1890 was followed by SUbstantially 
reduced tenders on futures contracts during 
1891. although the volume of trading increased 
slightly. 

The annual recorded volumes of trading in 
the Californian and in the American Red and 
Graded wheal futures. respectively. during 
1889-1913 are shown in the tabulation on 
page 144. together with reported tenders of 
different descriptions of wheat. aU in "loads" 
of 1000 quarters.' 

During 1896 a tendency toward increasing 
concentration oC trading in contracts for de­
livery in certain months was accompanied by 
a decline in the volume of trading in Califor­
nian futures. In October 1896 trading in Cali­
fornian futures was temporarily discontinued. 
A revival of trading in this contract in 1897 
was short-lived. In 1901 another attempt was 
made to revive futures trading in Californian 
wheat. apparently on a contract permitting 
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delivery of other white wheats also,' but trad­
. ing continued for less than a year. 

VOLUME OP TRADING AND TENDERS ON FUTURES 

(Thou.and (luarters) 

Trading Tenders-
Year 

Osmor- Red or Oallfor- American ArKou· 
nlan Graded Dian Red tine 

1889 ..... 4.456 ..... 401 ... . .. 
1890 ..... 6.292 .. . . . 563 ... ... 
1891.. ... 6.663 3.362 396 74 ... 
1892 ..... 1.036 10.267 206 660 ... 
1893 ..... 1.500 12.670 210 919 ... 
1894 ..... 1.218 11.545 198 653 ... 
1895 ..... 1.438 13.967 255 983 ... 
1896 ..... 564 17.910 60 571 ... 
1897 ..... 38 25.422 17 519 ... 
1898 ..... ... 26.940 .. 499 ... 
1899 ..... ... 17.735 .. 514 .. . 
1900 ..... ... 16.429 .. 372 ... 
1901 ..... 27' 16.764 .. 529 ... 
1902 ..... 321' 13.266 7' 333 ... 
1903 ..... ... 9.954 .. 324' ... 
1904 ..... ... 13.277 .. 371 .. . 
1905 ..... ... 12.140 .. 275 .. . 
1906 ..... ... 9.668 .. 306 .. . 
1907 ..... ... 20.564 .. 462 .. . 
1908 ..... ... 24.054 .. 222 168 
1909 ..... ... 26.841 .. 144 306 
1910 ..... ... 35.687 .. 115 878 
1911 ..... ... 32.893 .. 226 242 
1912 ..... ... 31.520 .. 162 176 
1913 ..... ... 19.792 .. 537 8 

• In addition, 10 thousand quarters of AUlLtraUan wheat 
w~re tendered tn 1911 and 12 thousand In 1912. 

• White wheat. Dot necessarily caUtorntBn. 
~ American Red and Argentine wheats Dot .boWD sep­

nrately. 

Introduction of the American Red Wheat 
contract in 1891 was followed almost immedi­
ately by a sharp decline in trading in the Cali­
fornian contract. But although the red wheat 
future was preferred for general speculative 
and hedging purposes. the Californian future 
continued in active use for nearly five years. 
Trading in it represented about 10 per cent of 
the total annual volume of futures trading at 
Liverpool with extraordinary uniformity dur­
ing the four years 1892-1895. Use of the Cali­
fornian future as a means of merchandising 

1 The Corn Trade New. on De •• 19. 1901 (p. 1671l, 
earned the item "Californian Wheat Futures-After 
nearly S'" years' absence of tradin, business in this 
ciasl of Wheat was revived today and a sale for May 
delivery was effected ..... " The next transaction, 
two days later, was discussed under the caption 
"Liverpool White Wheat Futures," and on Dec. 16. the 
beadiDB under which quotation appeared was changed 
from "No.1 CaU Wheat" to "White Wheat," 

declined, annual tenders of Californian wheat 
contracts falling to less than half of the aver­
age for the previous three years, but the pro­
portion of trades reaching fulfilment in actual 
delivery more than doubled. In 1892, nearly 
one in five sales on Californian futures con­
tracts terminated in delivery of the wheat. 

THE "AMERICAN RED WHEAT" FUTURE 

We have suggested earlier. that probably 
Californian wheat became the basis of Liver­
pool futures trading largely because good 
standardization of the basis of the contract 
was easily attained (p. 125). Nevertheless 
this future left much to be desired. On Au­
gust 1, 1891 the Corn Trade News commented 
as follows: 

It has been proposed, and the idea is favorably 
entertained generally that the same privilege now 
enjoyed by Californian of being sold at the "call" 
for future delivery should be extended to Ameri­
can Red Wheat, so that shippers would have the 
opportunity of selling ahead against their ship­
ments when so desired . 

To make the basis of contracts as broad as pos­
sible it would seem to be the right policy to adopt 
a standard co-equal to the greater bulk of Red 
Wheat now being harvested in America. Includ­
ing Canadian Red there will be approximately 
500.000,000 bushels of wheat harvested on the 
American Continent this season, of which it is 
calculated that 400.000,000 bushels will grade ao 
No.2 Winter or Spring, Or better. 

Seeing that there will be a practically unlimited 
supply of contract wheat, within two or three 
weeks reach of Liverpool there can be no fear of 
"corners" and trading in "Liverpool Standard 
Wheat" may be indulged in to almost any extent, 
and should acquire as much popularity as trading 
in New York or Chicago. 

Very shortly thereafter, arrangements for 
trading in American Red Wheat futures were 
completed. The basis of the contract was to 
be No. 2 Spring or No. 2 Winter wheat from 
the United States and Canada east of the Rock­
ies_ To meet the problem of rather substantial 
variations in quality of these wheats, pro­
vision was made for making up standards 
from time to time on which wheat submitted 
for tender should be judged. Trading in fu­
tures based on the new contract began on 
August 10, 1891. 

The red wheat future, like the Californian 
future, was largely used in the early years as 
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a means of merchandising. All months con­
tinued in use as delivery months. The ratio 
of tenders to total trades was lower than 
when the Californian future was the only one 
traded, but from 1892 through 1895 about 7 
per cent of sales of the red wheat future 
reached fulfilment in delivery. In 1896 a sub­
stantial further increase in the volume of 
trading was accompanied by accentuation of 
a previous tendency for trading to concen­
trate in contracts for delivery in certain 
months. In 1897 this tendency became so 
strong that trading in contracts for delivery 
in some months was discontinued. There 
was practically no trading in contracts for 
delivery in April 1897. and apparently none 
in the June option. Only a few transactions 
were recorded in contracts for delivery in 
August. October. or November. Beginning in 
1898. trading was restricted almost wholly 
to five futures: March. May. July. September. 
and December. Discontinuance of trading in 
certain delivery months inevitably reduced the 
opportunity for using the futures contracts 
for merchandising purposes. From 1897 ten­
ders on futures contracts were generally only 
2-3 per cent of the annual volume of trading. 
The change in practice may be supposed to 
have worked to the advantage of merchan­
disers. however. for any small loss throngh 
reduction of opportunity to use futures con­
tracts for merchandising purposes was prob­
ably more than offset by increase in the use­
fulness of the market for hedging owing to 
increased trading in the futures retained. 

The five months of delivery adopted in 1897 
have been retained with little change since. 
In 1903 the experiment was made of trading 
for October delivery. while continuing trad­
ing also in the September; but this was not 
continued the next year. In 1910. however. 
trading in the October delivery was intro­
duced in place of the September. Since then 
October has been used as the autumn delivery 
month in every year except 1922. 

THE ORIGINAL GRADEn WHEAT FUTURE 

In January 1903. pressure for a change in 
the Liverpool wheat futures contract culmi­
nated in appointment of an able committee to 
consider the framing of a new contract. The 

immediate occasion for revision of the hasis 
of futures trading was a desire for inclusion 
of Argentine wheat among the tenderable va­
rieties and a hope that a change in the basis 
of trading might help to revive business in 
futures. which had fallen to a low ebb. The 
sentiment in favor of change presented oppor­
tunity for a bold attack on the problem of 
improving the basis for futures trading in 
wheat. The outcome was adoption of a con­
tract that permitted delivery of anyone of a 
wide range of wheats at prices differing by 
specified amounts from the price at which 
the contract was made. 

The basis of the new contract was wheat 
classed as "Grade A." a seller tendering such 
wheat receiving the contract price. A selieI' 
tendering Grade B. C. or D received a price 
2d .• 4d .• or 5'hd. below the contract price. de­
pending on the grade delivered. This pro­
vision for price differences according to grade 
gave a new significance to grading in connec­
tion with the futures contract and led to ap­
plication of the term "Graded Red Wheat 
contract." To distinguish it from the revised 
form of graded contract adopted later we here 
designate it as the "Grade A contract." 

Inasmuch as previous contracts had speci­
fied delivery of wheat meeting certain grade 
,requirements. the distinguishing feature of 
the new provisions was not an introduction 
of grading. but the application of a difference 
system in connection with the contract. It 
might have been characterized more distinc­
tively as a "difference contract." It repre­
sented what appears to have been the first 
application of a difference system in connec­
tion with trading in grain futures. The Chi­
cago Board of Trade followed suit to a limited 
extent in June of the same year.1 

The new contract represented !l change of 
such imporlance as to merit examination of 
the contemporary view of the reasons for its 
adoption. These were well expressed in a 
statement by the president of the Association. 
Colonel Robert Montgomery. V.D .• at a gen­
eral meeting called for consideration of the 
proposals. He said: 

lit then admitted No.2 Hard Winter wheat to de .. 
livery on Chicago futures at a discount of & cents a 
bushel. 
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The form of the contract which is now sub­
mitted for your approval, has been passed by your 
Directors after very long and careful considera­
tion. In January, last, a requisition was presented 
to the Board, asking for a form of contract which 
would enable trading to be done in River Plate 
futures. It appeared, however, that a good deal 
more than this was needed to revive the trade, 
and accordingly, your Directors set to work to 
devise a scheme, which, while taking in River 
Plate Wheat, would also have the effect of extend­
ing the basis of the American Red Wheat option. 
I do not think I need remind you that no scheme 
for carrying on business, however perfect it may 
be, will necessarily bring trade. The present stag­
nation is due to a variety of causes. many of 
them-I might say most of them--entirely beyond 
our control. It is felt in other trades than ours, 
and quite as much in other centres of commerce 
as in Liverpool. Nevertheless, we should leave no 
plan untried in our efforts to attract business. In 
a measure this contract is an experiment and does 
not in any way interfere with the usual trade 
being carried on under the old Red Wheat con­
tract; but if it be found workable, no doubt the 
old form, sooner or later, would be suspended. 
What I conceive to be the chief weakness of the 
old contract is its exceedingly narrow basis. As 
you know, it is not possible to tender any Wheat 
more than one halfpenny inferior to the Standard, 
and no one can afford to tender Wheat that is 
appreciably better than the Standard. The conse­
quence is that frequently there is not sufficient 
material on which to trade. Another weakness is 
the changing character of the Standard, which 
though necessary, produces an element of uncer­
tainty, and so deters buyers and sellers alike from 
dealing as freely as they might otherwise wish to 
do. The object of the new contract is to remedy 
these defects in our option trade. If you will care­
fully examine its provisions, I think you will find 
that it establishes something like permanency in 
the basis of trade. It fixes that basis upon the very 
best class of Wheat and provides so wide a range 
that there shall always be sufficient Wheat to 
make trading reasonably safe. I wish to say just 
a ~ord or two upon the differences in price, 
which have been fixed between the various grades 
which are tenderable under the contract. It is a 
matter to which your Directors have given a great 
deal of thought. In order to avoid any chance of 
manipulation, it was felt that these differences 
must be determined before hand, and not left to 
be assessed by arbitration, or a Committee when 
the grain came to be tendered. Your Direciors do 
not pretend to say that the difference they have 
fixed between the various grades will, necessarily 
at all times, be the market differences. We know 
that the exigencies of supply and demand will 
cause one grade to appreciate in value compared 
with another grade. What has been aimed at is, 

to provide that one or more of the grades will 
always be available. Another feature of the scheme 
is the grading of Wheat. Many people feel that a 
great defect in our present method of business is 
the uncertainty of Arbitration. A tender cannot 
be made until the month of delivery, and then the 
seller has to submit his Wheat to the judgment of 
arbitrators. It may be that one set of arbitrators 
will pass the Wheat, and when the Wheat is sold 
again, and re-tendered and a fresh arbitration 
takes place, it may be reiected. When Wheat has 
been reiected it is often most difficult to sell. Now, 
in the new scheme the holder of Wheat may at 
any time submit it for grading, and having ob­
tained his certificate, the Wheat will be unques­
tioned when tendered, provided it be in condi­
tion. We have endeavoured as far as possible to 
safeguard all interests in the matter of grading. 
The Committee whose duty it will be to grade 
Wheat will not be informed who owns it, or by 
what ship it arrived, and in the interests of buy­
ers, no certificate will be issued, unless four out 
of the five members of the Committee are agreed 
upon the grade. Grading Rules have been framed 
for the guidance of the Committee, but, of course, 
something must be left to their judgment and dis­
cretion. Though we invite your opinion upon the 
scheme I would ask yon to remember that it has 
been framed with the most serious care and de­
liberation, as I said at the outset, the scheme is 
an experiment and I ask you not to be too critical 
of its details. It is only when it is in operation 
that we can discover its defects, if it has any, and 
I need not assure you that your Directors will 
watch its progress with care, and be ready to 
make any change that experience may prove to be 
required. I have only one word more to add, and 
that is to express the sincerest acknowledgment 
of the work which has been done by the Chair­
man of the contracts Committee, Mr. Hubback, 
and the Vice-Chairman, Mr. Edward Hutchinson, 
to produce a workable scheme and also to express 
our indebtedness to Mr. John Ten Bosch, and Mr. 
Arthur Walker for their valuable help and sug­
gestions during the many hours they spent with 
us on the contracts Committee.' 

In the course of subsequent discussion at 
the meeting, the vice-president, Mr. John H. 
Hubback, said that not only Argentine, but 
also Russian wheat would have been added 
to the . tenderable list if it had been found 
practicable. The feasibility of including Rus-

'Corn Trade News, April 15, 1903, p. 1009. The fact 
that the Corn Trade New. chose to reproduce this 
statement and report the ensuing discussion in some 
detail suggests that the new proposal was regarded at 
the time as an important one. No other change in the 
futures contract during the history of the Association 
received more than casual mention in the Corn Trade 
Ne.w •. 
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sian wheat in the tenderable list was discussed 
at later times. The difficulty of grading Rus­
sian wheat because of its irregularity of 
type and considerable quantities of extrane­
ous matter are the dominant reasons for its 
exclusion as tenderable.' 

The Graded Red Wheat futures contract 
thus proposed was adopted at this meeting 
(April 15), and the first trading in it took 
place on the same day, for July delivery. The 
new contract was not much used in trading 
for July delivery and no tenders were made 
on such contracts in July, but it entirely su­
perseded the old contract as the basis of 
trading for later deliveries. One feature of 
the new contract was its utilization of a su­
perior quality of wheat as the price basis. 
Owing to this ditTerence, sales for July de-

l G. J. S. Broomhall and J. H. Hubback. Corn Trade 
Memorie. (Liverpool, 1930). p. 33. 

J Equivalent to about 69~ lbs. in terms of the Win­
chester bushel, used in the United States. We lack 
information on methods used in Liverpool in 1903 for 
determining weight per hushel, which have also a sig· 
niflcant bearing on comparisons of weight per bushel. 

S The official definitions of the several grades and 
the original grading rules are reproduced in the Ap­
pendix Notes below. 

6 The ,-evlsed contract and grading rules. and asso­
ciated changes in the by-laws appeared in the Com 
Trade New_, Dec. 19. 1906. p. 1721. Tbey are not repro­
duced here, lince the 1908 grade specifications and 
grading rulel (reproduced in the Appendix Notes be­
low), together with the descripUon here of changes 
therefrom, sufficiently indicate the character of the 
new contract. 

S Rollin E. Smith, writing shortly after adoption of 
the new contract, describes Grade A under the old 
contract as equivalent to Manitoba No. 1 bard, and 
lays, "Tbis wheat was never delivered, however, nor 
W8I it expected." (Wheat Field. and Market. of the 
World. St. Louis, 1908, p. 566.) It seems unquestion~ 
able that the framen of the contract expected Iubstan~ 
Ual tenden of Grade A wheat to be made on occasion. 
Moreover, price relationl between "American Red" a1J.d 
the "Grade A" July tutures in the spring of 1903 
(p. 166) indicated that durin, May traders expected 
actual tenders of Grade A wheat on the graded wheat 
contract in July 1903. Mr. Smith's statement that de­
livery of Grade A was not expected must be inter-­
preted either to mean merely that it was not required, 
or to refer to expectations at some time after adoption 
of the contract. Possibly his statement that Grade A 
was anever delivered"' also should not be given its 
extreme literal interpretation. Other evidence. how~ 
ever, indicates tbat an unexpected tUrD of events, 
notably the short.,. in North American wheat crops 
in 1903 and 1904, prevented fuUUment of the initial 
expeetaUon that Grade A wheat WQuid on occasion be 
tendered on the original araded future. AccordiJllb' 
we credit Mr. Smith's statement in its extreme lIena ... 

livery under the new Graded Wheat contract 
were at prices generally 1 Yz-2d. per cental 
above those obtained at the same time on sales 
under the old contract. The wheats tender­
able on the old contract might be classed as 
Grade B wheats under the new contract, tend­
erable only with an allowance of 2d. per cental 
to the buyer. The maximum price ditTerence 
between the two contracts was slightly over 
2d. per cental. When the market ditTerence be­
tween prices of Grade A and Grade B wheat 
was less than 2d. per cental, the price ditTer­
ence between the two contracts tended to 
equal the market ditT erence between prices 
of these two grades. 

The only wheat which might be classed as 
Grade A under the new contract was spring 
wheat from the United States or Canada, 
''well cleaned, containing not less than 75 
per cent of hard grains, and weighing not less 
than 61 Yz Ibs." per imperial busheV Ameri­
can spring wheat of lower quality and Ameri­
can winter wheats might fall in either Grade 
B or Grade C. Argentine wheats might fall 
in Grade B, Co or D.' Discounts on the lower 
grades, as noted above, were 2d., 4d., and 5Yzd. 
respectively. 

THE "NEW CONTRACT" GRADED WHEAT 

FUTURE 

Despite its marked advantages, the graded 
wheat futures contract as originally adopted 
proved unsatisfactory in certain respects. A 
thorough revision was undertaken in 1906 and 
a revised contract adopted on December 19.' 
Its application on deliveries was postponed 
until after the end of May 1907, but it came 
into use when trading started in the July 
future in January 1907. 

In the revision, the nominal basis of the 
contract was SUbstantially lowered, the range 
of allowances for quality was diminished 
from 5Yzd. to 2d. per cental, formal grade des­
ignations were dropped, and the basis for 
grading was made considerably more flexible. 
The lowering of the basis of the contract had 
no great etTect on the wheats actually tendered 
on future contracts. Although Grade A wheat 
was the technical basis of the original con­
tract, actual deliveries were always of the 
lower grades, tendered at a discount.' Etrec-



148 WHEAT FUTURES PRICES AND TRADING AT LIVERPOOL SINCE 1886 

tively, the prices on the Grade A contract had 
tended to be the price of Grade B wheat plus 
2d. per cental or the price of Grade C plus 4d. 

.Under the new contract the nominal basis 
was set at. about the average of the wheat 
actually tendered under the Grade A contract. 
The original graded wheat contract, admitting. 
Argentine wheats to tender for the first time, 
had set the requirements for them compara­
tively high, grade by grade. The new contract 
took as its basis either North American wheat 
which under the old regulation would fall in 
Grade B or a little below, or Argentine wheat 
which would fall in Grade C or a little below.' 
These changes might result in prices only 2d. 
per"cental lower under the new contract than 
they would have been under the old, or as 
much as 4-5d. lower, depending on price rela­
tions among tenderable wheats. For most cir­
cumstances the lowering of the basis may be 
considered to have lowered the level of fu­
tures quotations 3-4d. per cental (without, of 
course, affecting the price of any particular 
quality of wheat). 

The new contract provided for allowances 
of 'lzd. or Id. to either buyer or seller. This 
narrowing of the range of allowances to only 
2d. (instead of 5'1zd.) reflected chiefly the 
dropping of an ineffective provision for tender 
of high quality spring wheat and the improve­
ment in rating of Argentine wheat. The intent 
to introduce greater flexibility in grading was 
reflected in the elimination of formally desig­
nated grades: in simplification of the grading 
rules and insertion in them of the admonition 
that "undue prominence must not be given to 
weight alone": and in the provision for gra­
dations of as little as 'lzd. per cental in the 
allowances in place of the steps of 2d. or 1 'lzd. 

1 This comparison Is based OD the required weights 
per bushel, which were set as follows, in pounds: 
Manitoba, 60; Northern Spring, 59; other spring, 60; 
Soft Winter, 81 i Hard Winter, 60~; Rosaf~ 691A1; 
Bahia BlaDca, 81 SAl. (For weights under the original 
graded wheat contract see Appendix Noles.) Minimum 
'Weights were set at 1 lb. per bushel under these basis 
weights, or about the same al minimum weights under 
the original graded wheat contract. 

'Tbe Corn Trod. New. on Apr. 1'7, 1902, p. 1065. 
quoted tbe pertinent .ectlon of tbe Finance Act, 1901. 
and sections which it repealed of the Cusloms Con­
laUdation Act, 1876, and the Finance Act. 1900. The 
general principle given expression in all these acts 
wal the lame. 

between the named grades under the old con­
tract. 

Later changes in the graded wheal eon­
traet.-The only important change in the basis 
of Liverpool wheat futures since adoption of 
the "new" graded wheat contract in 1906 has 
been the inclusion of Australian wheat among 
those tenderable. Although this change was 
made in 1910, tenders of Australian wheat. in 
large volume did not occur until after the war. 
Some changes have been made in the weight 
requirements for different classes of wheat: 
the basis weight for Australian wheat, first 
set at 61'1z pounds, has been reduced to 60'lz, 
while the basis weights for Northern Spring 
and Rosafe wheats have been raised 1 pound. 
The tendency toward wide market differen­
tials for quality which has developed since 
the war has been met by increasing the maxi­
mum allowance for superior quality to 3d. 
per centaI. 

EFFECTS OF CHANGE IN IMPORT DUTY 

Imposition, removal, or change in the 
amount of an import duty on wheat in the 
United Kingdom tends to introduce imme­
diately a price differential between futures 
contracts made before such a change and 
those made afterward. If the change in duty 
applies on all imported wheat, the price differ­
ential thus introduced is equal to the change 
in duty. 

In 1902 imposition of a duty of 3d. per hun­
dredweight (of 112 pounds) on all imported 
grain was officially proposed in Parliament 
by the Chancellor of the Exchequer on April 
14 and, after approval by Parliament, became 
effective as of April 15. Under British law, the 
buyers on all contracts for future delivery 
made prior to imposition of the duty became 
liable to payment of the amount of the duty 
in addition to the contract price in· the ab­
sence of agreement to the contrary.' The Liv­
erpool wheat futures thus affected were those 
for May and July delivery. To avoid the ne­
cessity of distinguishing between contracts 
made before April 15 and contracts made later 
for delivery in the same months. the later con­
tracts were made on the same terms as had 
become effective for the earlier ones, namely, 
that the buyer should pay the amount of the 
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duty in addition to the contract price. When 
trading began in contracts for September and 
later deliveries. however. they were made on 
the normal basis that the contract price 
should represent the only payment contem­
plated. As a result, the price of the September 
future was about 2.7d. per cental (3d. per 
hundredweight) higher in relation to the July 
future than it would have been if the July 
also had been on a duty-paid basis. 

In 1903 the duty on imported grain. im­
posed in the previous year. was· removed. An­
nouncement that the duty would be abolished 
was made on April 23. to take effect from 
July 1. 1903. Later. provision was made for 
refunding duty already paid on certain stocks 
of imported grain held at the end of June.1 

Buyers of wheat on futures contracts entered 
before April 23 and calling for delivery after 
removal of the duty were entitled under the 
law to deduct the amount of the duty from the 
price specified in the contract. At Liverpool. 
the only wheat futures affected were those for 
July delivery. There were two of these. since 
trading in the Graded Red Wheat contract 
had recently begun. To avoid complications. 
later tr~ding in these contracts was done on 
the basis that had unexpectedly become effec­
tive for contracts already made--namely. that 
3d. per 112 pounds should be deducted from 
the contract price. The September future. in 
which trading began after announcement that 
the duty would be removed. was quoted on 
the usual basis. For comparisons of the prices 
of the July and September futures. 2.7d. per 
cental should be deducted from the quoted 
prices of the July futures to put them on a 
comparable basis. 

Imposition in 1932 of a duty of 2 shillings 
per quarter applying only on non-Empire 

1 Corn Trade NeW8, Apr. 2S. 1903, p. 1089, and 
Mo,y 8. 1903. p. 1243. 

• London Grain, Seed and Oil Reporter, Nov. 16-
1932, p. 474. 

• Finanee Act. 1901, Section 10. 
.10 October and December 1932 the only wheal ten­

dered on Cutures contracts was Canadian-a most 
extraordinary circumstance. Our information. although 
IUlhtly incomplete. indicates that these were the only 
oeeasions since the war on which Canadian wheat has 
been tendered in volume on Liverpool futures COD­
tracts. 

wheats presented a situation different from 
that of imposition of a duty applicable on all 
imported wheats. In pursuance of provisions 
of the Ottawa Agreements Act, 1932. enacted 
November 15. the Treasury issued on the same 
day an order placing the new duty on wheat 
in effect from November 17.' The law cover­
ing the effect on futures contracts of imposi­
tion of a duty remained as it was in 1902: the 
buyer under contracts previously entered into 
was under obligation to pay in addition to the 
contract price the amount of any duty paid 
by the seller.' To permit trading in the De­
cember 1932 and March 1933 futures to con­
tinue on the same basis as before, provision 
was made by the Directors of the Liverpool 
Corn Trade Association for n~w contracts 
also to be made on the basis of payment of 
duty by the buyer. The new duty. however. 
was without effect on the December future. 
because no dutiable (non-Empire) wheat was 
cheap enough to be tendered on that future.' 
With respect to the March future. the ultimate 
effect of the duty was uncertain. 

The uncertainty regarding the effect of the 
duty with respect to March 1933 contracts led 
to trading for that delivery on a "duty-paid" 
basis as well as on the "old terms" basis. If 
it had been certain that only Empire-grown 
wheat (Australian. in this instance) would be 
tendered on the March contracts. prices would 
have been the same on both bases. If it had 
been certain that only non-Empire wheat (Ar­
gentine. in this instance) would be tendered 
on March contracts. prices for March delivery 
on the "old terms" basis would have fallen to 
5d. per cental (the rate of the duty) below 
prices on the duty-paid basis. When the duty 
went into effect. the probabilities were inter­
preted in the market as favoring tender of 
Argentine wheat on the "old terms" contracts. 
which permitted the seller to collect the 
amount of the duty from the buyer. but as 
favoring tender only of Australian wheat on 
the u new terms" contracts. In consequence 
the price difference between the two forms 
of contract was between the two possible ex­
tremes. On November 17. when trading under 
the new terms began. the closing price of the 
March future on the duty-paid basis was only 
2¥.ad. per cental over that for the same month 
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under the old terms. Later in the month the 
difference narrowed to 2d. per cental. Sub­
sequently, there developed gradually an in­
creasing probability that Argentine wheat 
would be tendered on both types of contracts. 
The price difference between them widened 
correspondingly, until it reached 5d. per cen­
tal at the end of February .. In the outcome, 
only Argentine wheat was tendered on each 
type of contract. 

While this issue has been in the hands of 
the printer, announcement has been made 
(November 17, 1938) that the trade agree­
ment treaty which for several months has 
been under negotiation between the United 
States and Great Britain provides for remis­
sion of duty on British imports of wheat from 
the United States, to take effect January I, 
1939. Duties on wheal imports from other 
countries also will be removed at the same 

time. This will permit buyers on futures con­
tracts already made for March or May de­
livery to deduct 5d. per cental from the con­
tract price if they receive wheat from either 
the United States or Argentina in tender on 
their contracts. Trading in "new terms" con­
tracts for March and May deliverie.s began on 
November 18 at prices 2-2~d. under those on 
"old terms" contracts. The subsequent course 
of the price spreads between t~e two types of 
contract will depend on price relations be­
tween Australian wheat, on the one hand, and 
either Argentine or United States wheat on the' 
other. Canadian wheat may be left out of ac­
count from this standpoint, as certain to be 
too high-priced to be tendered. Only Aus­
tralian wheat will be tendered on the "new 
terms" contracts unless prices on the latter 
fall to 5d. per cental below those on "old 
terms" contracts. 

The author. are indebted for valuable assistance to 
F. W. G. Urquhart, Secretary of the Liverpool Corn 
Trade A.sociation, and to George Ridgway and E. L. 
Lewi., a director and a pa.t president of the As.ocia­
tion, respectively. Each read an early draft of the 
manuscript· and offered much helpful criticism and 
comment. For unpublished statistic. of futures trad­
ing in the .everal market. we are indebted to Mr. Ur­
quhart, to A. E. Darby, Secretary of the Winnipeg 
Grain Exchange, and I. W. T. Duvel, Chief of the Com­
modity Exchange Administration of the United State •• 
The price data were compiled chiefly by Adelaide M. 
Hobe and the chart. prepared by P. Stanley King and 
Pauline S. Armstead. 
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CHART 4. - PRICES OF LIVERPOOL WHEAT FUTURES. WEEKLY. AUGUST 1921 - OCTOBER 1938. 
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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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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. 



.. ... ... 

w ... m""'. 
.... 

laD. 6 •••• 
12 •••• 
10 .... 
18 .••• 

JOe" t .... 
9 .••. 

Ut ••• ..... 
lI ... t .... 

B .... 
IS .... 
23 .... 
80 •••• 

Apr. S .... 
IS .... 
210 .... 
'I!I .... .... 4 .••• 
11 .... 
18 .... 
tri .... 

J .... 1 .... 
8 .... 

16 •••• 
ZI .... •.... 

lui, S .... 
D .... 
to .... 
'ZI .... 

AUI. 8 .... 
10 .... 
17 .... 
14 .... 
81 .... 

BepL 7 .... 
14 •••• 
21 .... 
18 .... 

Oct. Ii .... 
12 •••• 
llt .... 
18 .... 

NoY'. 2 •••• 
9 .... 

lG .... 
23 .... 
aD .... 

Doo. , .... 
14 .... 
St .... 
28 .... 

liar. 

• 11.7 
& .0 

• ]0.6 

• 11.0 

• D.1 

• 8.' • 1.1 

• 1.8 

• 1.8 

• 8.' • 8.8 

• 11.4 

• 1.8 ...... 
...... ...... ...... 
...... ...... ...... 
...... 
...... 

& ••• & '.1 
& •. & 

• S.' 
& ... 
• 10.8 

• to.1 
5 .1 • 2.! 

• 2.1 
& ... 
& ••• 5 ... 
5 5.1 

• JO.5 
8 '.0 
& 11." • ... • t.! • 1.S 
8 •• & 10.8 
& ••• & 1.1 • ••• • 10.6 
& 8.8 
& ILl 

• 1.1 
8 8.8 

....... 
.... 101,. 

5 1.8 5 '.1 
5 1.0 • I." 
5 .& & I.! 

• 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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