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PRICES OF CASH WHEAT AND FUTURES 
AT CHICAGO SINCE 1883 

A Tabular and Graphic Record of Weekly Price Data through 
Half a Century, with an Analysis of Cash-Future 

Price Relationships 

Relations between prices of cash wheat and 
wheat futures have significance far beyond 
their obvious bearing on the principles and 
problems of hedging. They are intimately 
connected with price relations between fu­
tures for different delivery 

vided the basis for proper selection of the data. 
It includes, however, a considerable amount of 
summarization and interpretation of the main 
tendencies revealed in the data. 

The immediate purpose of this study is four-
fold: (1) to present conven­

months, and therefore with 
inter-option spreads in the 
wheat markets. This con­
nection runs in both direc­
tions: inlluences bearing 
on cash - future sprcads 
may affect inter - option 
spreads, and inlluences 
bearing on inter - option 
spreads may affect cash­
future spreads. Finally, 
cash-future price relations, 
along with the inter-option 
price relations with which 
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they are so closely connected, may have im­
portant bearing on the interpretation of 
more or less general wheat price movements. 

A thorough examination of the relations 
between prices of cash wheat and wheat fu­
tures, of the two-way connections between 
these and inter-option price relations, and of 
the relations between both of these and gen­
eral levels and movements of wheat prices is 
beyond the scope of the present study. The 
first requisites for such a broad treatment of 
wheat price relations, founded upon an ade­
quate examination of the facts, are a body of 
suitable basic price data, and certain derived 
data prepared and assembled in such a man­
ner as to bring important facts into relief. The 
present study aims chiefly at satisfying these 
first requisites. It is first of all a presentation 
of original and derived price data, together 
with technical information which has pro-

WHEAT STUDIES, Vol. XI, No.3, November 1934 

wheat and of futures in 
connection with inter-option price relations 
and the actual levels and movements of wheat 
prices; (3) to summarize the more obvious 
relations and tendencies thus revealed; and 
(4) to put on record a considerable volume of 
technical information required for proper se­
lection of the original data and pertinent to 
their interpretation. 

1. The price data here presented are note­
worthy in several respects. Because the series 
is weekly it is superior to familiar series of 
monthly data owing to its more faithful rep­
resentation of the shorter price movements, 
such as those connected with crop-scare and 
related cycles; and at the same time it can be 
used more easily than records of daily prices, 
which give greater detail than is necessary for 
most purposes for which price series cover­
ing a long period of years are needed. All the 
futures price series are carried back to the 

[ 75 ] 
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beginning of active trading in each future in 
order to provide a record of each inter-option 
spread over the longest possible period. The 
cash price series has been so comviled as to 
represent at all times the spot prices most 
closely related to the dominant futures. All the 
quotations for each week apply to the same 
day and to the same time within the day (the 
close of the market session), thus providing 
an accurate reflection of price relations. 

It is in the prices of cash wheat that the 
series here given differ most from those else­
where available. The cash prices represent a 
special compilation from quotations on "con­
tract" wheat, and are most adequately char­
acterized as basic cash wheat prices, since 
they apply to the spot wheat which is the 
effective basis' of the futures contracts. They 
have their chief advantage over other cash 
wheat quotations in uses that involve close 
comparison between prices of cash wheRt and 
of futures, and in uses that involve compari­
son of cash prices closely tied to the futures 
with cash prices less closely tied to the fu­
tures. They constitute, moreover, a generally 
useful cash price series with the special merit 
of availability on a weekly basis. 

2. To reveal clearly the relations between 
. prices of cash wheat and of futures, an an­
alysis of these price relations is required. 
The first step in this analysis is statistical 
treatment of the data in such a way as to set 
the facts clearly before the eye, in full detail. 
The selection of an appropriate method for 
this preliminary analysis is an important 
phase of the study, but "equires only brief 
discussion. The method chosen must find its 
justification in the usefulness of the product, 
which appears in Plates I -III, following 
page 102. 

Further analysis is devoted chiefly to ex­
amining the bearing of storage costs on price 
relations. The subject is considered first in 
general terms (pp. 84-87), and then in more 
detail in connection with the price record dur­
ing certain periods in the 1880's when the 
provisions for payment of storage charges 
were such as to reveal the influence of differ­
ent elements in the cost of storage with excep­
tional clarity (pp. 88-94). The periods chosen 
for detailed examination are ones in which 

the effective cost of storage generally approxi­
mated the "full storage expense," comprising 
commercial storage charges plus interest and 
insurance. A record of storage charges for 
the entire period from 1883 is presented, 
which, compared with the record of cash dis­
counts, permits the conclusion that during 
much of the period the cost actually effective 
in determining cash-future price relations was 
much less than the "full storage expense." 

3. The main tendencies observed in cash­
future price relations are discussed below 
under the head of "Seasonal and Related 
Tendencies" (pp. 95-97). Discounts of cash 
wheat under old-crop futures, which are re­
lated to the upward tendency of cash prices 
during the main part of most seasons, are 
discussed as reflections of varying effective 
costs of storage. Premiums of cash wheat, 
usually observed with respect to new-crop 
futures, are shown to be of complex character, 
depending chiefly on anticipated shortage of 
old-crop supplies of wheat, but partly on costs 
of storage. The "seasonal cycle" in cash wheat 
prices, as it is reflected in cash-future price 
relations, is shown to reflect no uniform sea­
sonal tendency; and to represent, in its up­
ward and downward phases, the influence of 
two mainly correlated sets of forces. These 
produce a broadly cyclical effect chiefly be­
cause their opposing price influences are usu­
ally effective at different times of the year. 
The inter-seasonal decline of cash prices rela­
tive to futures is in the main not a reaction 
from an antecedent rise of cash prices relative 
to futures. 

4. Much of the technical information re­
quired for proper selection of the original 
price data and for their interpretation is pre­
sented in connection with the description of 
the price series and the analysis of the data. 
To avoid burdening the main part of the dis­
cussion with an unnecessary amount of tech­
nical detail, however, a considerable part of 
this information has been relegated to a group 
of technical notes at the end of the study. 
These constitute in the main a more detailed 
and specific description of the character of the 
cash price series than is given earlier in the 
study, and for the sake of completeness some 
information given earlier is there repeated. 
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THE PRICE SERIES 

Although Chicago has long since lost its 
erstwhile primacy as a cash wheat market in 
the United States, it maintains unquestioned 
dominance among United States markets for 
wheat futures. In this capacity it occupies a 
central position also in the determination of 
price movements in the United States cash 
wheat markets; and commonly a central po­
sition in the determination of wheat price 
movements in all those wheat markets of the 
world that are in close commercial contact 
with each other. This position of the Chicago 
wheat market lends special significance to 
cash wheat prices as well as to futures at 
Chicago, and most particularly to that Chicago 
cash price which is most intimately and di­
rectly related to the Chicago futures. There 
has been lacking, however, any convenient 
compilation of what may' be called the basic 
cash wheat prices at Chicago-that is, of the 
cash prices most directly related to Chicago 
futures prices. 

The futures prices here presented in tabular 
and graphic form call for little comment be­
yond that made in earlier paragraphs. The 
four futures for which prices are given have 
in many years been the only ones in which 
there has been active trading, if indeed any 
trading at all. Prior to the early years of the 
present century there was active trading in 
contracts for delivery in many other months, 
but the purposes of the present compilation 
are served by a full record of quotations on 
those four futures which have latterly become 
the only important deliveries. Prices for one 
day each week rather than weekly averages 
of daily prices have been used because the 
averages have little advantage to otTer in re­
turn for the much heavier burden of com­
pilation. Friday prices have been used wher­
ever available. 

Special care has been taken to carry the 
quotations for each future back to the first 
week in which it was regularly traded. Dur­
ing many of the years covered in this com­
pilation, prices of the more distant futures 
have been omitted from the tables published 
in the Annual Reports of the Chicago Board 
of Trade, in the Chicago Daily Trade Bulletin, 

and elsewhere. Many of the futures price 
quotations here given have been compiled 
from data found only in the text of daily 
market reports. 

Chicago basic cash prices.-The cash prices 
here compiled provide a series peculiarly 
suited to meet the requirements of two dis­
tinct classes of use for which a cash wheat 
price series may be required. It is uniquely 
adapted to the special requirements of an­
alyses of relationships between prices of 
United States cash wheats and of Chicago 
futures, whether the analyses be historical or 
current. It is, moreover, one of the best avail­
able single series for representation of the 
course of United States cash wheat prices 
generally. 

The definition of basic cash wheat prices, in 
principle, is simple. The basic cash price is 
the spot price of such wheat as is being de­
livered on Chicago futures contracts or is 
expected to be delivered on them, adjusted 
for any premium or discount applicable on 
delivery. The actual determination of basic 
cash wheat prices with adequate precision 
may be easy or difficult, depending on the de­
gree of precision required for the purpose in 
hand. It is easy if the object be merely to 
obtain a cash price record suitable for most 
general purposes. It is by no means easy, 
however, if the object be to obtain a cash price 
record suitable for close comparison with 
other prices to which it is intimately related. 
The record of basic cash prices here pre­
sented is designed to meet as fully as possible 
the exacting requirements of use in compari­
sons with Chicago futures prices. To meet 
the requirements of such use the general defi­
nition of basic cash prices must be reduced 
to workable specific terms with close regard 
to a number of points of detail. It is not suffi­
cient to take such quotations as are readily 
available on spot prices of "contract" wheat. 

During the period from 1883 there has al­
ways been a number of different grades of 
wheat eligible for delivery on futures con­
tracts, and these different grades have usually 
sold at different prices. These price differ­
ences result usually in a substantial range of 
prices for contract wheat on anyone day. 
Different qualities and grades of contract 
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wheat have often sold simultaneously at prices 
differing by 10-15 cents, and at times the price 
range for contract wheats has exceeded 30-40 
ccnts. Price variation within the day often 
adds 3-4 cents to the range of quotable prices 
for the day and at times has added more than 
15 cents to the range. Prices expressed in 
terms of such wide ranges are of little use as 
a basis for the study of price differences at­
tributable specifically to the distinction be­
tween a spot and a futures price. 

Of the various grades and qualities of con­
tract wheat to which these prices relate, there 
is usually only one which is expected to be 
delivered on futures contracts. That grade 
and quality of wheat is usually present in 
Chicago elevators in much larger quantities 
than wheat of other grades and qualities, hav­
ing been accumulated specifically for the pur­
pose of providing supplies for delivery on 
futures contracts. Typically, the wheat thus 
accumulated is highly uniform in quality and 
all quotable, at any time, at a single price or 
at prices varying through a range of only a 
fraction of a cent per bushel. It is the price 
of this effective contract wheat which is re­
flected in the basic cash price series here 
presented. 

The wheat contemplated for delivery is 
naturally of the grade and quality which is 
cheapest among those eligible for delivery 
on futures contracts. With changes in the 
demand and supply situation there occur from 
time to time changes in the grade of wheat of 
which delivery is contemplated. Such changes 
are accompanied by a more or less gradual 
closing up of the spread between the prices 
of two grades of wheat until for a time the 
prices become identical and deliveries of 
either or of both might be expected. Then the 
wheat that was formerly the cheaper becomes 
the higher priced and the other becomes defi­
nitely the cheapest deliverable wheat. Through 
such a period the basic cash price is first a 
quotation on wheat of one grade, then a quo­
tation on wheat of either of two identically 
priced grades, and finally a quotation on 
wheat of the second grade. The transition, 
however, involves no discontinuity in the 
series. 

The foregoing comments apply strictly only 

in the simple case in which all deliverable 
grades of wheat are tenderable at contract 
price. During many years some grades of 
wheat have been subject to delivery at pre­
miums or discounts, which must be taken 
into account. For example, when No.2 Hard 
Winter wheat was first admitted to the list 
of deliverable grades (in 1903) it was made 
subject to delivery only at a discount of 5 
cents per bushel. A trader who had sold De­
cember wheat at 95 cents a bushel and elected 
to deliver No. 2 Hard Winter wheat would 
have received 90 cents a bushel in payment, 
instead of the contract price of 95 cents. Under 
these circumstances, No.2 Hard Winter wheat 
could have been contemplated for delivery 
only if its price had been 5 cents or more below 
the price of No.2 Red Winter, or of No.1 
Northern Spring wheat, whichever was the 
cheaper. 

If the price of No.2 Hard Winter wheat 
had fallen more than 5 cents below quotations 
on the cheapest wheat deliverable at contract 
price, it would have become the effective con­
tract grade. The spot equivalent of futures 
prices, however, would have been the price 
of No.2 Hard Winter wheat plus 5 cents-the 
adjustment necessary on account of the dis­
count applying on deliveries of that grade. 
This illustration explains the general rule 
here employed in making adjustments when 
the effective contract grade has been one 
deliverable at a discount or at a premium: the 
basic cash price has been taken as the quoted 
price plus the discount, or minus the premium, 
applicable on deliveries of such wheat. 

Determination of the grades of wheat which 
were basic to the futures price, and of any 
necessary adjustments for premiums or dis­
counts, has involved compilation of a com­
plete record of delivery requirements in these 
respects. This information, together with price 
quotations on the different grades, usually 
gives clear evidence of the grade contem­
plated for delivery, but a compilation of stocks 
of contract wheat in Chicago public elevators, 
by grades, has provided useful supplementary 
evidence. The data compiled for these pur­
poses are included herewith in appendix tables. 

To avoid price differences attributable 
merely to differences in the time to which the 
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quotations apply, quotations on both spot 
wheat and futures have been taken as of the 
close of the market on the day to which they 
apply.l Price discrepancies attributable to dif­
ferences in location and quality of the wheat 
have proved not wholly avoidable. Every effort 
has been made to select quotations on cash 
wheat of the quality contemplated for delivery 
and in the position required for tender on 
futures contracts-that is, generally, in store 
in "regular" elevators in Chicago. Cases in 
which the best available quotations were based 
on wheat apparently of better quality than 
that contemplated for delivery have been rare. 
Cases in which the best available quotations 
were for wheat on track rather than in store 
have likewise been rare except during the post­
war period. The cash quotations for most of 
this period appear to report prices of wheat 
on track rather than wheat in store. The 
prices of wheat on track tend to run somewhat 
under those for similar wheat in store when 
wheat is moving actively into storage, and 
slightly over the prices of wheat in store 
when the principal movement is out of stor­
age; but the differences are generally small. 
Only occasionally is it necessary to take ac­
count of the position of the wheat represented 
by the cash quotations in interpreting cash 
premiums and discounts during the post-war 
period. 

Representative character of basic cash 
prices.-Because the Chicago basic cash price 
series is made up in an unconventional man-

1 The futures prices are without exception closing 
quotations. The cash quotations may occasionally 
apply to an earlier hour of the day. In the main there 
have been available either cash prices designated un­
mistakably as closing quotations, or else quotations 
of cash discounts or premiums which could be applied 
to the closing price of the appropriate future to obtain 
a closing price of cash wheat. Often when no closing 
price or cash discount (or premium) was quoted, but 
merely a price range for the day, it has been clear that 
the range was related to price variation during the day 
rather than to price variation with quality, and it has 
been possible to estimate the closing cash price rather 
confidently on the basis of the closing price of a future 
a~d a comparison of the quoted range of cash prices 
wIth the quoted range of the futures price. When only 
a single cash price for the day has been quoted (for 
the effective contract grade), and that apparently not 
definitely a closing price, there has usually been evi­
de~ce that it must have been approximately a closing 
pl'Ice. 

ner, there is special reason for inquiring into 
the question whether it may be regarded as a 
representative wheat price series, and into the 
extent and character of any peculiarities in 
its behavior. The fact that the prices repre­
sent sometimes one grade of wheat and some­
times another, and always substantially the 
minimum quality within the grade, may raise 
fears of erratic behavior. These same facts 
may be regarded, on the other hand, as pro­
viding assurance against certain types of er­
ratic behavior. 

The most trustworthy answers on these 
points are to be drawn from a comparison of 
price movements of Chicago basic cash prices 
with movements of other important United 
States cash prices. The comparison may be 
made both graphically and in terms of meas­
ures of correspondence of price movements. 
The most broadly representative series avail­
able for comparison seem to be the weighted 
average prices of cash wheats that have been 
compiled by the United States Department of 
Agriculture. In Chart 1 (p. 80) Chicago basic 
cash prices appear on a monthly basis in com­
parison with the weighted average prices of 
No.2 Hard Winter wheat at Kansas City and 
of No. 1 Northern Spring wheat at Minne­
apolis. Small differences in month-to-month 
price changes are often to be expected solely 
from the fact that the monthly values in the 
Chicago series are based on only four or five 
quotations, at weekly intervals, while the 
monthly values in the other series are based 
on daily records and are so derived that more 
weight may be given to prices in one part of 
the month than in another, the weights de­
pending on the quantities sold. Despite these 
differences in method of construction, the 
three sets of price averages conform closely 
enough in most month-to-month changes to 
render a few notable discrepancies con­
spicuous. 

All of the cases in which the Chicago price 
series shows conspicuous divergence from 
both of the other series in Chart 1 are asso­
ciated with corners or squeezes. In September 
1902 the Chicago price rose sharply relative to 
the others in consequence of a squeeze. In 
May 1905 the Chicago price was depressed, 
relatively, because a squeeze which had been 
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CHART l.-PRICES OF BASIC CASH WHEAT AT CHICAGO, No.2 HARD WIN'rER WHEAT AT KANSAS CITY, AND 

No.1 NORTHERN SPRING WHEAT AT MINNEAPOLIS, MONTHLY, 1900-1934* 
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* Chicago prices from Table II; Kansas City and Minneapolis prices, weighted averages compiled by U.S. Department 
of Agriculture. 

The Chicago price series represents sometimes wheat of one grade and sometimes wheat of another grade, but always 
wheat the price of which is most closely related to the price of Chicago futures. Its close connection with Chicago fu­
tures prices results occasionally in fluctuations that arc not representative of general cash price movements. Apart from 
these instances of special speculative influence, however, the movements of basic Chicago cash prices seem to reflect 
general movements of cash prices as accurately as any other cash price series, and to be less affected by special influences 
than some other cash price series. 
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Lhreatened for some time collapsed early in 
the month, after disproportionally heavy 
stocks had been built up in Chicago. In 1908 
a squeeze raised Chicago prices in May; and 
its aftermath in the form of heavy stocks de­
pressed Chicago prices in June and July. Sim­
ilar divergent movements of the Chicago price 
series may be noted in June 1910 and in 
May 1911. 

In the broader price movements extending 
over several months or a year the Chicago 
price series usually moves in close corre­
spondence with the other series when they 
show closely similar price changes, and fol­
lows a middle course when the other two show 
divergent movements. Apart from the tem­
porary discrepancies associated with squeezes, 
correspondence of movement seems better be­
tween the Chicago price series and each of the 
others than between the other two. 

Such observations as the foregoing, based 
on visual appraisal, are necessarily somewhat 
uncertain and may advantageously be supple­
mented by measurements of the degree of 
correspondence between price movements in 
the different series, expressed in terms of co­
efficients of correlation. Appreciably different 
results may be obtained by selecting different 
classes of price movement for comparison, 
but it is sufficient for present purposes to 
examine the correspondence of price changes 
over four-month intervals. Such intervals are 
long enough to reflect fairly well the broad 
price changes that extend over many months 
and to obscure in considerable degree those 
discrepancies among price changes which de­
pend solely on the fact that one of the price 
series is an unweighted average of prices taken 
on one day each week, and the others differ­
ently weighted averages of all cash transac­
tions; and they are short enough to reflect 
clearly intermediate price changes such as 
those associated with crop-scare and related 
price cycles. Coefficients of correlation show­
ing the degree of correspondence between price 
changes over four-month intervals in each of 
the three price series already discussed and 
also in the weighted average price of No. 2 
Red Winter wheat at St. Louis are given in 
Table 1 below. 

Measuring price movement in terms of 

changes over four-month intervals, it appears 
that the closest correspondence of movement 
is found betwecn the Chicago and Kansas City 
prices. The poorest corrcspondence is shown 
between st. Louis and Minneapolis prices. The 
Minneapolis prices move in closest agreement 
with the Kansas City prices, but in almost as 
close agreement with the Chicago prices. The 
St. Louis prices, likewise, show their closest 
correspondence of movement with the Kansas 
City prices, but almost as close correspondence 
with Chicago prices. From these comparisons 
it appears that if some one of the series had to 
be selected to represent the price movements 
common to all four, the Kansas City prices 
would deserve first choice and the Chicago 
prices would rank as a close second choice. 

TABLE I.-COEFFICIENTS OF CORRELATION BETWEEN 

CHANGES IN FOUR PRICE SERIES OVER FOUR­

MONTH INTERVALS, 1900-1934* 

Series Kansas Minne-
Correlated Chicago City St. Louis apolis 

Chicago ........ .93 .89 .87 
Kansas City ..... . 93 .91 .89 
St. Louis ....... .89 .91 .77 
Minneapolis .... .87 .89 .77 

* Based on changes between monthly average prices, taking 
changes January-May, February-June, March-July, and so 
on, from January 1900 to April 1934. The series are: for 
Chicago, basic cash prices, from Tahle II below; for Kansas 
City, St. Louis, and Minneapolis, weighted average cash 
prices of No.2 Hard Winter, No.2 Red Winter, and No.1 
Northern Spring wheat, respectively, as computed by the 
U.S. Department of Agriculture. Read down the columns, 
the table shows coefficients of correlation between the series 
indicated at the head of the column and each of the other 
series, indicated in the stub. 

In this sense the Kansas City series may be 
regarded as the most representative single 
price series among the four-least affected by 
price movements peculiar to itself-and the 
Chicago series as only slightly less representa­
tive. In view of the fact that the Chicago series 
has often shown marked peculiarities asso­
ciated with squeezes, one may judge that in 
ordinary circumstances, when Chicago prices 
are not under the influence of such special 
forces, the basic Chicago cash price series may 
be the most representative in its movements. 
Certainly it does not exhibit marked peculiari­
ties apart from those associated with squeezes 
in the Chicago futures market. 
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ANALYSIS OF CASH-FuTURE PIUCE RELATIONS 

Charts of original price data permit only 
very rough ohservation of changes in rela­
tions between prices of cash wheat and prices 
of the several fulures. The difficulty of ob­
serving such changes, even roughly, virtually 
precludes the drawing of conclusions regard­
ing tendencies in cash-future relations from 
direct study of the original price data. The 
first requisite for study of tendencies in cash­
future price relations is reduction of the data 
to a form in which the relations and their 
changes may be perceived clearly and readily. 

The most generally significant feature of the 
relation between the price of cash wheat and 
of a future is the absolute difference hetween 
the two prices-the discount of cash wheat 
under the future or premium over the future. 
When these price difIerences are to be shown 
graphically over a period of years a serious 
problem of effective presentation arises from 
the discontinuity of the series of difIerences. 
One solution is to employ a continuous base 
line from which to plot price differences for 
the various futures successively. The effect 
is to show the price of cash wheat as the base, 
with prices of the different futures commonly 
starting above the price of cash wheat and 
declining to meet it in the delivery month.1 

This is objectionable because the impression 
given is contrary to the main realities of the 
economic situation. It is more significant to 
view cash prices as rising (or sometimes fall­
ing) to meet the price of the future in the de­
livery month. 

A graphic representation of cash-future 
price spreads giving the impression of the cash 
price approaching the price of the future can 
be obtained for periods of a year or more only 
in connection with certain more or less objec-

1 See for example the chart facing p. 200 in Prices 
of Grain and Grain Futures (Report of the Federal 
Trade Commission on the Grain Trade, Vol. VI), 1924. 

2 See "Cycles in Wheat Prices," WHEAT STUDIES, 
November 1931, VIII, 5-8. The seasonal indexes there 
shown, if expressed in cents per bushel rather than 
as percentages of a hase price, would exactly parallel 
a curve of discounts of cash wheat under the May 
future, actual or hypothetical. 

3 Future Trading and the Cash Grain Markets (U.S. 
Department of Agriculture Circular No. 201), .January 
1932. 

tionable features. To obtain the desired efIect, 
the price of the future must be taken as the 
base, represented by a straight line, and the 
cash price plotted as a deviation from the price 
of the future. With the expiration of a future, 
if not earlier, change must be made to a later 
future as the base for computing the cash­
future spread. If the computed spreads be 
plotted from a single horizontal line, repre­
senting the price of some future, the plotted 
curve representing the cash price will be 
broken into a series of disconnected sections, 
belying the true continuity of a cash price 
series. 

For some purposes it is satisfactory to rep­
resent cash-future price relations by separate 
continuous curves for each twelve - month 
period. Continuity of the curves for twelve­
month periods ending with May can be ob­
tained with only a little departure from reality 
by using the May future as the base through­
out its life, and for the remainder of the 
lwelve months using as a base a hypothetical 
price of May wheat derived from the price of, 
say, December wheat, by adding some reason­
able estimate of the difference that might have 
been expected between the two futures. We 
used substantially this method in a previous 
presentation of certain features of cash-future 
price relationships.2 

A variant of this plan, resting even more 
largely on hypothetical prices of the May fu­
ture, has been used by G. Wright Hoffman in 
a pUblication of the United States Grain Fu­
tures Administration.a Indeed Dr. Hoffman re­
frains from designating the built-up series by 
other than the noncommittal term "adjusted 
futures price." In this variant of the plan, ac­
tual quotations on the May future are used 
only after that future began to lead in volume 
of open commitments, usually in November. 
What we here characterize as "hypothetical 
prices" of the May future were used for the 
earlier portion of the year, obtained by ad­
justment of prices of the September or Decem­
ber future, whichever had the larger volume of 
open commitments. 

The plan of basing the spreads in part on a 
hypothetical futures price has two main de­
fects. The division of the record into periods 
not longer than about twelve months, neces-



ANALYSIS OF CASH-FUTURE PRICE RELATIONS 83 

sary to avoid carrying the construction of the 
series of hypothetical futures prices to unrea­
sonable lengths, considerably restricts the use­
fulness of the presentation; and the very sim­
plicity of the presentation wholly obscures the 
fact that the relations shown. are often influ­
enced in considerable degree by choice of the 
method to be used in building up the hypo­
thetical portion of the futures price series-the 
decision, for example, whether to use the ac­
tual prices of the May futUre from the time 
quotations begin, only after May becomes the 
dominant future, or perhaps only after the 
December future enters its delivery month. 

To circumvent the defects of these methods 
of presenting graphically the relations and 
changes in relations between the price of cash 
wheat and the prices of futures, we have here 
resorted to a third method of presentation 
(Plates I-III, following p. 102). Superficially, 
this method is more complicated than the 
others; but the greater difficulty is en­
countered only in the initial stage of com­
prehending the meaning of the chart, and is 
chiefly a consequence of the larger amount of 
information presented. For actual study and 
interpretation after the initial stage the chart 
presents less difficulty than charts based on 
the other plans of presentation. 

The fundamental plan in this method is 
extremely simple. The price of some future is 
always taken as the base, represented by a 
horizontal line. Discounts of cash wheat un­
der the price of this future, or premiums over 
it, are plotted downward or upward from this 
hase line. The curve connecting the points 
thus plotted represents the course of cash 
wheat relative to the future. When it becomes 
necessary to drop the use of one future as a 
base and shift to another, a new base line is 
taken, on a level so selected that the curve 
representing the price of cash wheat in rela­
tion to the futures continues without inter­
ruption. 

The essentials of the plan may be clarified 
by examining its application in the first twelve 
months of the record as presented in Plate I. 
At the left of the topmost section of this plate 
the base line, a heavy broken line with scale­
value zero, represents the price of the July 
future. The discount of cash wheat under the 

July future is plotted as a heavy solid line, 
which rises from the left to meet the base line 
at the first of July, when the July future be­
came (in this year) equivalent to basic cash 
wheat. Beginning with the first business day 
of July, the September future is taken as the 
base. It is drawn at a level above the previous 
base line equal to the premium of September 
wheat over July at the close on the last busi­
ness day in June. As of this moment the cash 
price curve may be regarded as having a 
double base: the same position for this point 
on the curve is obtained whether it be located 
as a discount of cash wheat under the July 
future, plotted from the base line represent­
ing that future, or as a discount of cash wheat 
under the September future, plotted from the 
base line representing the September future. 
The September future is retained as the base 
until the close of the market on the last busi­
ness day before the beginning of the delivery 
month, when the December future becomes 
the base, again at a level such that the continu­
ity of the line representing cash prices is main­
tained. 

With each change in level of the base line, 
representing zero premium or discount, the 
other horizontal grid lines shift also. The 
scale at the left of the plate applies directly 
only to the first set of grid lines, running 
through May and June; but it serves also as a 
convenient reminder that the distance between 
successive horizontal lines represents 10 cents 
per bushel. 

The first section of Plate I provides conveni­
ent illustration of other features of the plan 
of presentation that call for comment. Each 
end of most of the base lines continues in a 
lighter irregular line. These lighter irregular 
lines represent the prices of futures not being 
used as the base, relative to the price of what­
ever future for the time being serves as a base. 
The chart thus gives, incidentally, a service­
able presentation of inter-option price rela­
tions. The chief purpose, however, of these 
curves representing the price of each future 
beyond the period in which it is used as the 
base is to permit study of the movement of the 
price of cash wheat relative to the price of any 
one of the four major futures being dealt in at 
any time. It may be important to recognize, for 
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example, that in May-June 1883 while the 
price of cash wheat was rising steeply relative 
to the July fulure it was maintaining a nearly 
constant discount under the September future. 

A similar difTerence in movement of cash 
wheat wilh respect to different futures is to be 
noted in May-June 1884 and in various other 
periods. The representalion of cash-fulure 
price relationships in Plates I-III shows most 
clearly and conspicuously the movement of the 
price of basic cash wheat relative to the price 
of the nearest of the four major futures not 
expiring in lhe current month; and it shows 
only a little less clearly the movement of the 
price of basic cash wheat relative to prices of 
each of the four major futures for which 
quotations are available. 

It is convenient to think of the curves of 
cash-future price spreads in Plates I-III as the 
equivalent of the actual price curves drawn 
to a large vertical scale and lhen "ironed out" 
so as always to leave one of the futures price 
curves as a smooth horizontal line, but with­
out disturbing the vertical relations among the 
curves. This concept is carried out in the 
labeling of the curves, each being given the 
name that would apply if it were an original 
price curve. The curves will be referred to, 
nevertheless, as curves showing cash-future 
price spreads - or, more briefly, cash dis­
counts-since it is for the representation of 
these spreads that they are peculiarly fitted. 

The breaks in the curves of cash-future 
spreads at the end of April 1885 and again at 
the end of April 1888 are of course introduced 
solely for the purpose of condensation. In 
some respects it would have been preferable 
to emphasize the continuity of the upward 
trend of cash prices relative to futures through 
the whole five-year period 1883-88 as it would 
have been emphasized if this portion of the 
chart had been made continuous. The con­
densation permitted hy the break at this point, 
and at olher similar points on Plates II and III, 
has the merit of bringing all the data within 
the range of easier vision and, in particular, 
of keeping the spread curves conveniently 
close to the original price curves. 

Often it is desirable to compare changes in 
the discount of cash wheat under futures with 
changes in the prices themselves. Occasionally 

lhere is a significant connection between 
changes in prices and changes in cash dis­
counts, as for example in May-June 1887. 
Usually there is little or no direct connection 
bel ween them. Absence of such connection is 
an important fact to be no led, quite as much as 
its presence. As part of the presentation of 
cash-future price relationships, therefore, we 
show directly below the curves of price 
spreads in Plates I-III the curves of actual 
prices of cash wheat and of three of the fu­
tures. Price curves for the December future 
are omitted because they would rarely con­
tribute important information and would 
often detract through obscuring the move­
ments and relative position of other curves. 

The actual price curves in Plates I-III of 
course show in the most elementary fashion 
the relations he tween prices of cash wheat and 
of futures. The representation of these rela­
tions in the form of the curves of cash-future 
spreads is advantageous partly because of the 
gain in clarity consequent on use of the larger 
vertical scale possible for the spread curves, 
but chiefly because in them the essential fea­
tures of relationship are isolated and empha­
sized. The direct representation in the form 
of the original price curves cannot be wholly 
replaced hy the derived curves without some 
loss of pertinent information. The derived 
curves may well be given primary attention 
in a study of cash-future price relations, but 
their significance in terms of the original price 
data should not be lost from sight. 

STORAGE COSTS AND PRICE RELATIONS 

Commonly a discount of basic cash wheat 
under the price of a future may be viewed as a 
reflection of the cost of carrying cash wheat 
until the time when it becomes deliverable on 
the future. Often the cost effective in deter­
mining the discount is a simple summation 
of commerical storage charges, interest, and 
insurance. It is convenient to have a brief 
term to use in referring to storage costs as 
thus calculated: in subsequent discussion the 
summation of these costs will be referred to 
as the "full storage expense." On rare oc­
casions the efTective cost of carrying wheat 
has exceeded the cost so calculated; more 
commonly it has been less than indicated by 
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such a calculation. The effective cost of carry­
ing wheat has been greater than the "full 
slorage expense" when congestion of storage 
facilities has forced the holding of wheat in 
cars subject to demurrage charges, or the 
hiring or purchase of storage space at costs 
in excess of those on wheat in public elevators 
prohibited from taking advantage of the situ­
ation through raising rates. It has often been 
less because when stocks of wheat are low they 
tend to fall into the hands of those willing to 
store wheat for a return less than the com­
mercial rates for storage in public elevators. 
In general, the sum of commercial storage 
charges, interest, and insurance fixes an ap­
proximate maximum for the discount of basic 
cash wheat under the price of a future-a 
maximum often approached, occasionally 
equaled, and rarely exceeded. 

Hypothetical relations.-It is instructive to 
consider the relations to be expected among 
the prices of cash wheat and of the several 
futures under certain simplified assumptions. 
Chart 2 presents such a hypothetical set of 
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• The simplified assumptions on which this chart is based 
include Important features that are effective in determining 
actual cash-future price relations. The chart exhibits the 
logical consequences of these conditions, described in the 
accompanying text, and serves thereby as an aid In deter­
mining to what extent these conditions account for actual 
prIce relations. The main conclusions drawn are that tend­
encies of cash wheat prices to rise relative to futures are In 
fact related to "effective" costs of storage; but that Inter­
seasonal declines of cash prices relalive to futures generally 
have little quantitative or causal relation to the previous rIse. 

price relations through a period of fifteen 
months. The first assumption, frankly unreal­
istic and made solely because it simplifies the 
presentation without affecting the conclusions, 
is that the price of each future remains un-

changed throughout its life. The other as­
sumptions have an appearance of close 
conformity with fact. These assumptions are 
(1) that commercial charges for storage, in­
terest, and insurance, iaken to be 1/15 cent 
per bushel per day, are the actually efTective 
costs from August 20 to June 30; (2) that the 
price of cash wheat starts at !Ill. 00 per bushel 
on the 20th of August, and, after rising solely 
under the influence of storage costs to a maxi­
mum at the end of .June, returns to a post-har­
vest minimum of $1.00 per bushel on the 20th 
of the next August, when a new rise com­
mences; and (3) that the interseasonal decline 
in cash prices is accurately forecast in the 
futures. 

Some further supposition is necessary on 
two matters of detail. The suppositions made 
are that quotations on each future begin with 
the expiration of trading in the second pre­
ceding future (for the purposes of the chart 
it is convenient to have relatively short curves 
for the futures prices); that the interseasonal 
price adjustment begins abruptly on the first 
of July (with arrival of the first new-crop 
wheat) ; and that the subsequent price decline 
proceeds at a uniform daily rate until the 20th 
of August, when it ends as abruptly as it 
began. 

In the hypothetical situation of Chart 2 the 
price of cash wheat rises from the point of 
minimum price following harvest, and rises 
at a rate just covering the "full carrying ex­
pense." The price of each old-crop future 
moves horizontally on a level that permits it 
to meet the curve of cash prices at the be­
ginning of the delivery month. Thereafter the 
futures price becomes substantially a cash 
price and rises accordingly through the de­
livery month. The spreads among old-crop 
futures are determined by the cost of carrying 
wheat from the first of an earlier delivery 
month to the first of a later delivery month. 
The price of cash wheat declines as end-of­
the-season shortage is relieved by receipts 
from the new crop. The price of JUly wheat 
moves horizontally to meet the declining 
curve of cash prices at the end of July: the 
July future, under the conditions supposed, 
becomes equivalent to cash wheat only as the 
future expires, with cash wheat at its lowest 
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price for the month. The September future, 
however, meets the curve of cash prices as it 
is again rising, and therefore at the beginning 
of the delivery month, although during much 
of the life of the future its price has heen 
below that of cash wheat. 

Chart 2 bears a strong resemblance to the 
presentation of cash-future price spreads in 
Plates I-III. They may be regarded as giving 
the nearest approximation possible to a repre­
sentation of actual price relations with the 
prices of futures held constant. Since in re­
ality the prices of different futures usually 
move somewhat differently, it is usually 
possible to represent only one actual price 
series at a time as unchanging and still main­
tain faithfulness of the representation of price 
relations. Comparison of Chart 2, based on 
simplified hypotheses, with the facts of actual 
price relations as exhibited in Plates I-III re­
veals significant similarities and some equally 
significant dissimilarities. 

The similarities suggest the degree to which 
cash prices rise relative to futures at a rate 
covering "full storage expenses" from about 
the end of one harvest to the beginning of the 
next, and then decline in an inter seasonal 
readjustment; they suggest the degree to 
which this seasonal cycle in cash prices de­
termines the relationships among futures 
prices; and the degree to which futures prices 
maintain through the season a constancy of 
relationship implying accurate market fore­
casts of the seasonal movement in cash prices. 
The dissimilarities between the hypothetical 
and the actual curves suggest important facts 
in the actual situation not comprehended un­
der the simple assumptions of the hypothesis. 

Quoted storage rates and their incidence.­
A review of the main facts regarding storage 
costs is a necessary preliminary to considera­
tion of the connections between those costs 
and the actual cash-future price relations re­
vealed in Plates I-III. A full historical analy­
sis of costs of storage since 1883, however, is 
beyond the scope of the present study. Indeed 
it is often virtually impossible to compute 
with confidence the effective commercial costs 
of storage at a particular time. Costs are 
greater for wheat in some storage positions 
than in others-which cost total should be 

taken as the one effective in determining 
price relations? If the effective cost is that 
for storage of wheat in public elevators, there 
is a known storage charge to be used in the 
calculation; but if the effective cost is that for 
storage of wheat in private elevators, the cost 
is often quite indeterminate. Assuming that 
the total costs of operation of the elevator are 
known and must be covered, there arise the 
questions: what portion of the total is charge­
able against storage of grain, per se, and what 
portion against the merchandising or process­
ing activities to which the availability of the 
elevator space contributes; how should that 
portion which may be supposed chargeable 
against storage of grain be apportioned among 
the several grades stored; and how much of 
the cost considered attributable to storage of 
wheat in general should be attributed to stor­
age of the wheat carried through a particular 
interval of time? 

Information on the charges for carrying 
wheat in "regular" elevators in Chicago, ac­
curately ascertainable, is nevertheless useful 
for interpretation of several features of price 
relationship that require consideration here. 

A full record from 1883 of published rates 
for storage of wheat (applicable likewise to 
the other grains and to flaxseed) has been 
compiled and is presented in Table III. 

Notice must be taken also of the division 
of storage charges between buyer and seller, 
which has varied from time to time. Chicago 
wheat futures are contracts for purchase and 
sale of grain, normally to be received by the 
purchaser in the form of warehouse receipts 
representing grain in "regular" elevators in 
Chicago. Fulfilment of the contract through 
acceptance of delivery places upon the buyer 
the obligation of paying to the seller the stated 
purchase price, and to the elevator certain 
storage charges, the amount of which has 
varied, since 1883, between % cent a bushel 
and 4 cents a bushel. The storage charge to be 
paid by the purchaser, though varying from 
period to period, has with one exception al­
ways been accurately ascertainable at the time 
the contract was made, and has been a factor, 
usually minor, affecting the price offered.1 It 

1 The exception was a consequence of a change in 
storage rates on February 13, 1888, which became 
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requires to be taken into account chiefly in 
comparisons of prices of futures with prices of 
cash grain on which storage charges have not 
already been incurred, as for example grain 
on tracle In three cases since 1883 changes in 
slorage charges payable by the purchaser af­
fect comparisons of prices of different futures. 

Throughout the period of more than half a 
century here under consideration, storage 
charges on wheat in Chicago have been divided 
into two portions: a "first storage" charge, 
covering the receiving of grain into the ele­
vator, storage for ten days, and delivery out 
of the elevator;1 and an additional charge for 
subsequent storage. The "first storage" has 
always been borne by the purchaser of the 
grain. Beginning with April 16, 1888, storage 
charges other than "first storage" have been 
borne by the seller for whatever period the 
grain had remained in store in his ownership. 

This apportionment of storage charges was 
in effect prior to 1888, also, during the period 

effective immediately upon announcement. It re­
duced the storage charges to be paid by purchasers 
of wheat on futures contracts only on deliveries made 
between February 13 and April 15, 1888. 

Under "winter storage" regulations, to be described 
below, the storage charge to be paid by the buyer was 
not ascertainable with entire certainty, being depend­
ent on the date on which the grain delivered had 
been placed in store and on the date on which it was 
withdrawn from storage. But in practice it could be 
calculated with a probability amounting almost to 
certainty, since the wheat selected for delivery would 
normally carry maximum storage charges. 

1 The increase in the charge for "first storage" in 
1910 from %. cent to 1 cent per bushel was accom­
plished by adding a charge of %, cent "for delivering 
out," which service had previously been included in 
the storage charge. In public notices of elevator 
charges this %,-cent charge has since been listed con­
sistently as a charge separate from storage. Thc rules 
of the Chicago Board of Trade, however, have adhered 
to the earlier concept of the services covered by the 
first storage charge and prescribe as a maximum 
storage charge for the first ten days a single figure 
(1 cent from July 1, 1910; I%. cents from January 1, 
1921) which includes the %.-cent charge for delivering 
out. We have here followed the usage of the Board of 
Trade. 

2 When storage charges ran for successive ten-day 
periods, it was often not possible to select for delivery 
only receipts carrying just five days' additional stor­
age. When storage after the first ten days was made 
pa~able on a daily basis (from May 15, 1900), oc­
casIOn for delivery of receipts carrying more than the 
minimum period of storage ceased except when it was 
necessary to deliver grain placed in the elevator less 
than five days before delivery. 

April 16-November 30 of each year, under 
what were designated as "summer storage" 
rules. On deliveries on futures contracts be­
tween December 1 and April 15, inclusive, 
"winter storage" rules applied. Under these 
rules, charges for the first ten days and for 
each subsequent ten days were the same as 
under "summer storage" until a total of 4 
cents per bushel had accumulated, after which 
there was no further charge. The total ac­
curimlated charge was paid by the buyer. 
Grain could be placed in store under "winter 
storage" rates any time from November 15 on, 
hence the buyer paid all storage accumulated 
from November 15 or such later date as the 
wheat was placed in store, the total accumu­
lated storage not to exceed 4 cents. Further 
details of the "winter storage" rules will be 
given below in discussion of the effects of the 
system on cash-future price relations. 

The purchaser of wheat on Chicago futures 
contracts has usually been entitled to a cer­
tain period of "free storage." Prior to Janu­
ary 2, 1930, the seller was required to deliver 
warehouse receipts entitling the buyer to hold 
the grain in store for five days without ad­
ditional payment for storage. Not uncom­
monly, up to 1900, the receipts would carry 
more than five days' "free storage."! Between 
January 2, 1930, and July 31, 1931, receipts 
had to carry ten days' "free storage." Since 
July 31, 1931, receipts have carried no "free 
storage," but the buyer has received a credit 
from the seller covering ten days' storage at 
the rate applying on storage after the first 
ten days. 

The term "free storage" used in this con­
nection is misleading in its implication that 
the buyer received storage for which he did 
not pay. Until January 2, 1930, the buyer paid 
a charge covering the first ten days' storage, 
but was entitled in return to hold the grain 
in store for only five days. Subsequently the 
corresponding payment has entitled him in 
fact to keep the grain in store for ten days. 
Beginning with August 1, 1931, the buyer not 
only has been entitled to hold the grain in 
store for ten days, but has enjoyed a deduction 
from the "first storage" charge on grain moved 
out before the end of this ten-day period. The 
deduction is calculated at the "subsequent 
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storage" rate and its amount is subject to the 
condition that the total amount of storage paid 
by seller and buyer together shall not be less 
than the "first storage" charge.1 

REFLECTIONS OF "FULL STORAGE EXPENSE" 

AS THE EFFECTIVE COST OF STORAGE 

With storage charges in "regular" elevators 
accumulating after the first ten days at a uni­
form rate per day, as they have since May 15, 

1 This is a summary of the effect of the rules in 
terms differing from the official statement. The rules 
provide that the buyer shall pay the "first storage" 
charge plus additional charges accrued before pur­
chase of the grain. He receives from the seller a credit 
covering these previously accrued charges, with the 
net effect described above. 

The official rules are concisely stated and their 
operation clearly indicated in the following descrip­
tion supplied by Mr. E. M. Combs of the Chicago Board 
of Trade. "Under present storage rates an elevator 
operator collects one-twentieth of one cent per bushel 
per day for the entire life of the receipt, ten days being 
excepted. In addition to the one-twentieth of one cent 
mentioned above, the elevator operator collects 11,4 cent 
per bushel when the grain moves out, and this amount 
includes the ten-day period mentioned above as being 
excepted. The present Board of Trade rules provide 
that warehouse receipts are not deliverable on any 
future contracts unlcss storage on same has been paid 
up to the eighteenth day of the month preceding de­
livery. Take a warehouse receipt dated August 1st 
and delivered September 1st. The owner of that re­
ceipt, before he could deliver it, would pay the storage 
at the rate of one-twentieth of one cent per bushel per 
day until August 18th inclusive [a total of seventeen­
twentieths of one cent per bushel]. From August 18th 
to September 1st inclusive is fourteen days. There­
fore, when the holder of that receipt delivered it out 
he would be compelled to allow the buyer fourteen­
twentieths of one cent per bushel storage. Should the 
buyer of this receipt order it loaded out immediately 
and succeed in getting it loaded, we will say, on 
September 2nd, which would be fifteen days after 
the paid up date of the receipt, he would be obligated 
to pay the elevator 11,4 cent per bushel, called the 
loading out charge, which included ten of the fif­
teen days from August 18th to September 2nd, and in 
addition to the 11,4 cent he would pay the elevator 
operator only five twentieths of one cent per bushel. 

"Where the receipts are less than ten days old at 
the time of delivery the figures are slightly different. 
To illustrate, on a receipt dated September 1st de­
livered on September 2nd, the seller would allow the 
buyer only one-twentieth of one cent per bushel. The 
buyer would then have until September 12th to load 
this grain out, paying the elevator 11A cent per bushel, 
plus one-twentieth of one cent per bushel. Should he 
be fortunate enough to load the grain represented by 
this warehouse receipt on September 3rd or any time 
up to September 11th, he would be obligated to pay 
the elevator operator 11,4 eents per bushel and no ac­
crued charges." 

1900, a condition in which the "full storage 
expense" is the efTective cost of storage tends 
to be reflected in a very simple relation be­
tween prices of cash wheat and of futures. In 
such circumstances the tendency is for cash 
wheat to stand at a discount equal to the "full 
storage expense" for carrying wheat to the be­
ginning of the delivery month. This carries 
with it a tendency for the price of cash wheat 
to rise progressively relative to the futures at 
a daily rate equal to the full storage expense 
per day. The price relations tend to resemble 
closely those between prices of cash wheat 
and old-crop futures shown in Chart 2 (p.85). 

With storage charges after the first ten days 
at a uniform rate per ten-day period, as they 
were from April 15, 1888, to May 14, 1900, the 
situation is essentially the same. The rise of 
the price of cash wheat relative to futures may 
sometimes proceed largely by steps, with the 
chief increases at ten-day intervals, as will 
be illustrated below; but such steps must 
escape notice in weekly data. 

Under the storage regulations in effect for 
many years prior to April 16, 1888, effective­
ness of "full storage expense" tended to be 
accompanied by a sharp reduction in the rate 
of rise of cash prices relative to the May future 
from November 15 to early February. All 
price relations involving futures for delivery 
in the months December-April were also 
notably different from such price relations 
in subsequent years. These price relations, 
which now appear peculiar, reveal with special 
clarity how closely cash-future price relations 
may be determined by the "full storage ex­
pense," and indeed show separately the in­
fluences of elevator storage charges and of 
interest and insurance. The system of regula­
tions governing storage charges at that time 
is, moreover, of considerable historical in­
terest and must be taken into account to reach 
a proper interpretation of the relations be­
tween prices of cash wheat and of futures 
during the winter months of years prior to 
1888-89. 

"Winter storage" provisions. - The main 
provisions of the system of storage charges in 
effect until 1888-with one set of rules for 
charges under "summer storage" and another 
for charges under "winter stonige"-have been 



"FULL STORAGE EXPENSE" AND COST OF STORAGE 89 

given above. From the frequent repetition 
of the rules in columns of the Chicago Daily 
Trade Bulletin, year after year, one may sur­
mise that they were contemporarily a source 
of some uncertainty or even confusion. The 
most complete description of the operation of 
the system which we have found appeared in 
the Daily Trade Bulletin for April 13, 1887, 
just before the annual transition from the 
"winter storage" to the "summer storage" 
basis. It deserves quotation in full: 

Storage rates on Grain are 3/4 c for the first ten 
days, and 1/2 c more for each additional ten days 
or part thereof, except from November 15th to 
April 15th, when rates are the same until 4 c stor­
age has accumulated. After that there is no more 
accumulation until April 15th, when, in addition 
to the 4 c storage, 1/2 c is charged for every ten 
days or part thereof. Under the rules of the Board 
of Trade, receipts delivered on sales (unless other­
wise specified at time sale is made) from Decem­
ber 1st to April 15th are on the basis of "winter," 
or 4 c storage, and from April 16th to November 
30th (inclusive) on basis of "summer," or first 
storage of 3/4 c, and receipts must have five days 
to run on current rates of storage. As "winter" 
storage expires April 15th, winter receipts will 
not be regular for delivery later than April 10th; 
therefore, 1/2 c will have to be paid by seller to 
make the receipts regular from the 11th to the 
15th of April, inclusive. 

On April 16th there is 41/2 c storage to take 
winter receipts out of store, and as deliveries on 
and after that date are made on basis of 3/4 c, it 
costs 33/4 c to deliver winter receipts on sales 
the 16th of April, 41/4 c April 21st, 43/4 c May 
1st, 51/4 c May 11th, &c. Receipts may be regular 
when delivered and not regular for delivery the 
next day without deduction of 1/2 c for storage, 
as the delivery rule requires that receipts have 
five days to run, and the first delivery may be 
made at the last hour of the day on which this 
five-day limit expires. 

While receipts for Grain arriving after April 
15th can be taken from store ten days after date 
of receipts without extra storage, they cannot be 
delivered on regular sales after five days from date 
without deducting 1/2 c for every ten days, or part 
thereof, after five days from date of receipt. 

To this should be added certain details re­
garding the annual transition from a "summer 
storage" to a "winter storage" basis in Novem­
ber. Although wheat placed in store on 
November 15 and later came under "winter 
storage" rates, "summer storage" receipts con­
tinue to be tendered on futures contracts 

through November 30. Regular "summer stor­
age" receipts could be converted to "winter 
storage" at a cost of 1fz cent per bushel at any 
time during November 17-30. For some time 
prior to Novemher 15, however, wheat freshly 
placed in store could be carried to November 
15 and placed on a winter storage basis with 
no charge except for storage to November 15 
at the going rate of 1fz cent for each ten days 
or part thereof. 

Price relalions in 1884-85.-The price rec­
ord for November-April 1884-85 gives excel­
lent illustrations of behavior of price relations 
almost wholly under the influence of "full 
storage expenses." Chart 3 (p. 90) shows the 
chief price relations daily throughout this pe­
riod, all prices being plotted as discounts 
under the price of the May future. Prices are 
as of the close on each business day. The cash 
prices are mainly for wheat just placed in 
storage, which over much of the period sold 
at prices above those of wheat which, because 
longer in store, was subject to larger storage 
charges to be paid by the buyer. They are 
shown on the chart as a discontinuous series 
of lines, breaks being introduced at the point 
of each significant change in dating of the 
storage receipts for the wheat quoted. The 
range of dates is indicated in connection with 
each such line by number of the days of the 
month, usually without explicit statement of 
the month. 

Explanation of the price relations appear­
ing in this chart may best proceed from the 
latest dates back toward the earlier; and deal 
first with the prices of futures. On the last 
day of April the expiring future closed at a 
price 1fz cent under that of the May future be­
cause receipts tendered on those contracts 
could be made eligible for delivery on May 
contracts only by payment of 1fz cent per 
bushel for an additional ten days of storage. 
Although they would carry five days' "free" 
storage when delivered on April 30, they would 
on May 1 carry only four days' "free" storage. 
The storage to be paid by purchasers accept­
ing delivery on April contracts at any time 
from April 21 and carrying for delivery on the 
May future was the same as on April 30, but 
there were involved also costs of interest and 
insurance that caused the April future to sell 



90 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO 

as much as % cent under the May during 
April 21-30. 

\Vheat delivered on the future as early as 
April 20 would require payment of storage for 
two 10-day periods-l cent-to carry into 
May with five days or more left to run, as was 
necessary if the receipts were to be delivered 

represented a difference of 2% cents in value 
to the purchaser. Receipts tendered on April 
15 were on the "winter storage" basis, requir­
ing the purchaser to pay all accumulated stor­
age, which might not exceed 4 cents per bushel 
and could be counted on to equal that amount; 
receipts tendered on April 16 were required 

CHART 3.-DISCOUNT OF BASIC CASH WHEAT AND OF CERTAIN FUTURES, UNDER THE MAY 

FUTURES, DAILY, NOVEMBER 1884 TO APRIL 1885* 
(Cents per busJze/) 
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• Data compiled from the Chicago Daily Trade Bulletin. 

on May contracts. There was accordingly a 
difference of about 112 cent between the price 
of the April future on the 20th of the month 
and the price on the 21st and later. (We use 
the word "price" here and often elsewhere in 
the present discussion to signify "price re­
lation to the May future," or in reference to 
an absolute price change or difference that 
presumably would have been observed if the 
price of the May future had not changed.) 

Between the 15th and 16th of April the price 
of the April future jumped 3 cents, almost 
wholly in consequence of the change from 
"winter storage" to "summer storage," which 

-6 

-9 

--_._-------- -10 
February March April 

to be on the "summer storage" basis, calling 
for payment by the purchaser of only the 1~­
cent "first storage." To carry forward for 
delivery on May contracts wheat accepted on 
either the 15th or 16th would involve a fur­
ther payment of 1 cent for additional storage. 

Between the 10th and 11th of April the 
price of the April future rose Y2 cent, relative 
to the May, owing again to a change in cost of 
carrying wheat forward for delivery on May 
contracts. "Winter storage" receipts, although 
entitling the holder to keep the wheat in store 
through April 15, were eligible for delivery 
on futures contracts during April 11-20 only 
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on payment by the seller of % cent additional 
storage to meet the requirement that the re­
ceipts delivered carry at least five days' "free 
storage." A purchaser likewise, if he carried 
the grain forward for delivery May 1, would 
incur storage charges Y2 cent greater on wheat 
delivered to him April 10 or earlier than on 
wheat delivered April 11-20. 

Storage charges to be paid by a person ac­
cepting delivery of grain on futures contracts 
and for storing it to May 1 and delivering on 
receipts carrying five days' "free storage" 
were, in 1884-85, the same for grain that was 
tendered on futures contracts at any time 
from December 1 to April 10, inclusive. These 
charges totaled 4%, cents.1 During April 3-10 
the expiring wheat future sold at 4% cents 
under the May future, reflecting a carrying 
charge % cent in excess of the bare storage 
charges for carrying into May. During early 
December the expiring future sold at 7%-7% 
cents under the May, reflecting a carrying 
charge of 3Ys-3%, cents in excess of the stor­
age charges. The excess in each case reflects 
costs of carrying wheat, in addition to storage 
charges, accumulating at a rate of 1 cent per 
45-50 days. 

The relation of cash prices to the May fu­
ture during March and April 1885 shows con­
siderable irregularity. At times milling and 
shipping demand for the limited fresh supplies 
led to the payment of prices sometimes as 
much as half a cent over what the wheat 
would have been worth for storage to carry 
into May. At other times, when there was 
little demand except for storage, the only 

1 Comprised of 4 cents due on winter storage receipts 
(only those that had accumulated maximum storage 
would be delivered), plus 1'h cents storage from April 
10 into May, less 114 cents paid by the purchaser re­
ceiving the grain in May. 

2 In the contemporary market reports there were 
no references to receipts dated April 26 because that 
was a Sunday. Had any receipts been issued on the 
26th, however, they would have been eligible for de­
livery as stated. To avoid compelling the reader to give 
attention to the dates on which Sundays and holidays 
fell in order to understand irregularities in dating, 
we have given dates in logical sequence even when 
they fell on a Sunday or a holiday. 

3 They would of course have 14 days to run from 
May 1. Had the final day of "winter storage" been 
April 16 instead of April 15, it would have been neces­
sary to pay additional storage for only two 10-day 
periods. 

quotable prices were on car lots sold at some 
price disadvantage owing to difficulty in mak­
ing up the "round lots" (5,000 bushels) wanted 
for storage receipts to be used in making de­
liveries on futures contracts. These conditions 
resulted in fluctuations of cash prices around 
levels dependent upon a prevailing tendency 
for the price of cash wheat to be determined 
by its value for storage into May, or later. It 
is this prevailing tendency which deserves 
chief notice here. 

Cash wheat placed in store on receipts dated 
April 26-30 sold at approximately the price 
of the May future because the receipts were 
eligible for delivery on May contracts as much 
as five days later (May 1-5) without payment 
of storage by the person making delivery.2 
On receipts dated April 16-25, storage charges 
of % cent had to be paid by the seller tendering 
them on May contracts. The cash price was % 
cent to 1 cent under that of May wheat. On re­
ceipts dated April 6-15, storage charges of 1 
cent had to be paid by the seller tendering 
them on May contracts, since storage had to 
be paid for two 10-day periods. They sold 
through a range of 114,-2 %, cents under May 
wheat, just Y2 cent cheaper, when both were 
quoted on the same day, than receipts dated 
April 16 or later. 

Skipping intermediate stages, we may pass 
directly to consideration of the prices of wheat 
on the first winter storage receipts for which 
it was important to note the dates, namely 
those of February 5-14. Wheat on receipts 
of these dates carried to May 1 would incur 
storage charges of 5%, cents (1 %, cents "first 
storage" plus additional storage for eight 10-
day periods) and be deliverable on May con­
tracts. Wheat on "winter storage" receipts 
carrying any earlier date (the earliest possible 
being November 15) would incur storage 
charges of 5 % cents (4 cents "winter stor­
age" plus additional storage for three 10-day 
periods) to carry to May 1 and still have at 
least five days to run.3 

The "winter storage" rules provided that 
storage charges should accumulate at the rate 
of % cent for each ten-day period until a total 
of 4 cents was reached, when further accumu­
lation should cease; but so long as immediate 
consumption demand could be met by current 
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arrivals until April Hi at least, the elTect was 
as though the regulations had read Lhat be­
ginning Novemher 15 wheat might be sLored 
without charge unLil February 5, when a 
charge of 1f4 cent would be made, followed by 
an additional charge of 1fz cent on each tenth 
succeeding day. So long as Lhe price paid for 
wheat was dependent on calculations involv­
ing the assumption that it would be carried 
through the whole winter storage period, the 
price of cash wheat tended to rise relative to 
the May future between November 15 and 
February 4 only in consequence of expenses 
of carrying other than storage charges. 

During November 1884 relations between 
prices of cash wheat and of the November and 
December futures were largely under the in­
Huence of regulations governing transfer of 
wheat to the "winter storage" basis. Wheat 
placed in store on November 15 and later was 
of course on "winter storage" receipts, and its 
discount under the price of December wheat 
reHected primarily costs of interest and in­
surance to December 1. Wheat placed in store 
on receipts dated November 5-14 inclusive 
sold at an additional discount of 1fz cent be­
cause payment of ten days' storage was neces­
sary before it could be entered on the "winter 
storage" basis. For wheat on receipts dated 
October 27-November 4, payment for two 
10-day periods was necessary. The November 
future sold below the price of cash wheat 
because wheat delivered on futures contracts 
was transferable to the "winter storage" basis 
only on November 17 and later, and then at a 
cost of 1fz cent. The price of the November 
future consequently ran about liz cent under 
that of cash wheat, with sharp increases in 
level two days later than those in cash wheat. 

Price relations in 1887-88. - Several fea­
tures of price relationships during November­
April of 1887-88 differed from those in 1884-
85 and throw additional light on tendencies 
in cash-future price relations, especially tend­
encies under "winter storage" regulations, 
which were in elfect during this season for 
the last time. The differences, as compared 
with 1884-85, were chiefly a consequence of 
relatively lighter supplies of cash wheal. The 
data appear graphically in Chart 4. 

The cash quotations shown in Chart 4 differ 

slightly from those shown in Chart 3. Cor­
responding dill'erences in their designations 
on the charts require explanation. During the 
period covered in Chart 3, cash wheat quo­
Lations were uniformly accompanied by state­
ment of the range of dates within which the 
receipts fell. The cash price series was in a 
sense truly discontinuous, as suggested by the 
breaks in the price curve. During the period 
covered by Chart 4, however, the distinctions 
made were in this form only as regards re­
ceipts of February 13-15. Otherwise the only 
date disLinction made among the quotations 
here used was between "winter storage" re­
ceipts and "gilt edge" receipts. The latter were 
receipLs dated not more than three days prior 
to the time of sale.1 The curve representing 
prices of cash wheat on "gilt edge" receipts 
has neverLheless been interrupted at each date 
on which a change in cost of storage into May 
might have been expected to result in an up­
ward step in the price of newly arrived wheat. 

Among the price relations shown in Chart 4, 
noteworthy features appear in November in 
the form of cash prices above a level that 
would have covered full storage expenses into 
May; and prices of the November future on a 
par with prices of fresh receipts of cash wheat. 
During most of November stocks of cash wheat 
of the efTective deliverable grade (No. 2 
Spring) were steadily declining. The Novem­
ber future was being bought, with intent of 
obLaining delivery, in such volume as to main­
tain its price on a par with that of cash wheat 
or above, instead of %-1 cent below, as in 
Novemher 1884. Cash wheat was at a discount 
under the December future approximating the 
full storage expense, but both were at dis­
counts under the May future approximating 
full storage expenses only through the "winter 
storage" period rather than into May. During 
the latter part of November and early De-

1 The following explanation is quoted from the Chi­
cago Daill} Trade Bulletin of April 13, 1888: "There arc 
three terms applied to receipts: 'Gn,T EDGE,' those but 
three days old, having consequently seven duys to draw 
from elevator on first storage of il/4 c per bu. 'HEGULAII,' 

those five days old and having five days to run Oil cur­
rent storage. 'SHORT HgCJ>IPTS,' those having less than 
five days to run before additional storage accrues. Most 
of the receipts are sold 'GILT EnGJ>,' being most de­
sirable on account of having longest time to run with-
0\1 t additional storage." 
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cember, under the influence of more liberal 
receipts of wheat, prices of cash wheat and of 
the nearer futures declined relative to the 
May to discounts approximating full storage 
expenses into May. 

storage charges. During January 14-23, "gilt 
edge" receipts, on which storage charges 
amounted to only % cent for "first storage," 
might in theory have commanded a premium 
of 2% cents per bushel over wheat that had 

CHAnT 4.-DISCOUN1' OF BASIC CASH WHEAT AND OF CEH'l'AIN FU1'1JIIES, UNDEII THE MAY 
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Just before the middle of January prices 
of cash wheat began to strengthen relative to 
prices of all the futures. Arrivals of wheat in 
Chicago, already light, were further curtailed 
by severe snowstorms, and it became neces­
sary to withdraw wheat from storage to meet 
current requirements. For purposes of storage 
into May, newly arrived wheat would, until 
.January 27,1 have been worth only as much 
as wheat placed in store at any earlier date. 
But for purposes of immediate consumption 
or shipment, newly arrived wheat had an ad­
vantage over wheal that had accumulated 

1 A reduction of the "Ilrst storage" charge from 
1 '4 cents, as it was prior to 1886, to %. cent had re­
sulted in advancing by ten days the date on which 
newly arrived wheat might have been expected to com­
mand 1\ premium over wheat that had been in store for 
some time. 
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gone into "winter storage" on November 15 
and had therefore accumulated storage charges 
of 3 ~ cents by January 14. 

By February 7 the price of wheat on "gilt 
edge" receipts had fallen back again to a dis­
count under the May future approximating the 
full storage expense. During February 7-11 it 
sold at %-% cent over the February future 
as against a premium of % cent that might 
have been expected on the basis of com­
parative costs of carrying into May. 

On February 13 there was announced an 
apparently quite unexpected reduction of "ad­
ditional" storage rates from % cent for each 
ten days to ~ cent. On the reduced rates a 
buyer of wheat on receipts dated February 
13-15 could carry it into May and deliver on 
futures contracts at a net charge for storage 
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of 2 cenls as against a net charge of 4 cenLs 
that would have been incurred under lhe old 
rales.1 The price of cash wheat prompLly rose 
2 cenLs relative lo the May fuLure. On the re­
duced rates a buyer receiving wheat on futures 
conLracts delivered Fehruary 13 could carry 
it inlo May ancI lender it on May contracts at 
a nel charge for storage of 4 cents, as against 
a net charge of 4:;;'1 cents that would have 
heen incurred under the old rates. 2 The price 
of the February future promplly rose % cent 
relative to the May future. 

"Vith storage chargcs reduced to % cent per 
ten-day period, after the first ten days, the 
"steps" in the price of the April future on 
April 11 and 21 were less conspicuous than 
they had been in 1884-85, and that future 
closed its delivery month at a discount of 1/4 
cent rather than 1fz cent under the May. The 
steps in the price of cash wheat on April 26 
and each tenth previous day were so small as 
to be doubtfully distinguishable from fluctua­
tions not associated with changes in storage 
cost. 3 

Under the new rates there ceased to be much 
point in maintaining the "winter storage" plan 

1. The "first storage," paid hy the person accepting 
delivery on the May contract, would have carried the 
wheal to Feb"uary 2:1-25, depending on the date of the 
receipt. Additional payments for eight 10-day periods 
would have been necessary on lhe part of the person 
carrying the wheat and making delivery. 

2 Supposing that the receipts selected for delivery in 
February would have heen daled December 27 or earlier 
and therefore even with the reduction in rates conld 
not he carried into May and delivered (with five days 
still to run on the receipts) for less than the maximum 
winter storage charge of 4 cents, plus storage for three 
additional 10-day periods, less % cent credit for first 
storage. The reduction in storage "ales affected only 
the cost for the last thirly days of storage. 

3 The date of the "gilt edge" receipt for wheat sold 
on April 26 might have been any day from April 23-26, 
and only those dated the 26th should have shown a 
price advantage owing to a smaller charge for storage 
into May. A similar comment applies to earlier dates 
at ten-day intervals. On the assumption that the "gilt 
edge" receipts quoted would have been three days old 
(the maximum), the price "steps" might be expected 
on April 29 and on each tenlh previous day. The breaks 
in the price curve as shown in Chart 4 have been dated 
on the olher exlreme assumption: lhat the receipts 
quoted bore the date of sale. The observed price be­
havior, the absence of quotations by date of receipts, 
and the evident active demand for fresh arrivals of 
wheat for current use rather than storage make this 
assumption appear the most reasonable. 

afLer the end of the season of 1886-87, since 
grain placed in store at the beginning of the 
"winter storage" period on November 15 could 
he carried into May on regular "summer stor­
age" rates as cheaply as it could be carried 
with benefit of the "winter storage" provision 
that charges to April 15 should not exceed 4 
cents. The provisions for carrying wheat on 
the "winLer storage" basis-a source of real 
inconvenience from the differences in value 
of wheat on receipts of dilrerent dates-were 
abolished before the beginning of another 
"winter storage" season. On December 26, 
1889" increased storage rates were announced, 
to hecome effective on the following .January 1, 
with provision for "winter storage" at a maxi­
mum of 4 cents from December 1 to May 1, 
but application of the new rates was success­
fully resisted. 

Among the reasons for choosing for de­
tailed discussion cash-future price relation­
ships in the two periods analyzed above is the 
fact that during these periods the influence of 
the element of storage cost was subject to 
peculiarly accurate appraisal. In consequence 
it is possible from the price record for these 
periods to judge rather closely the extent to 
which the cash-future relations were under 
the inIluence of costs of storage and the ex­
tent to which they were under the influence 
of other factors. The possibility of close de­
termination of effective storage costs depended 
in large part on the fact that a substantial 
portion of the storage stocks was in the hands 
of people actually paying the commercial 
storage rates. When, as in many later years, 
the situation was one in which storage stocks 
were commonly held mainly or wholly by 
people whose costs for storage cannot be de­
termined in this simple manner, if at all, the 
segregation of influences of different factors 
on cash-future price relations presents much 
greater difficulty. The features revealed by 
detailed examination of price relations in these 
two periods must not be considered generally 
representative except as regards the character 
of the main influences effective in determin­
ing cash discounts. As such, they provide a 
useful background for consideration of gen­
eral tendencies revealed in the full record of 
cash-future price relations from " 1883. 
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SEASONAL AND RELATED TENDENCIES IN 
CASH-FuTUHE PmCE RELATIONS 

Helations between prices of cash wheat and 
of futures fall in two categories which in typ­
ical examples differ sharply. AlLhough in­
stances are to be observed in which the relation 
is difficult to classify as between the two cate­
gories, the general distinction between them is 
useful. The two types of relation may be des­
ignated convenienLly as "discount relations" 
and "premium relations." 

The "discount relation" is that typically 
observed between cash wheat and old-crop 
futures, in which the price of basic cash wheat 
is below that of a future by an amount equal 
to the efrective cost of carrying wheat to the 
beginning of the delivery month. This effec­
tive cost, as noted above, may be the "full 
storage expense"; it may be somewhat in 
excess of the "full storage expense"; or it 
may be considerably less than the "full storage 
expense." The effective cost of carrying wheat 
into the delivery month may be negligibly 
small; and it may logically be calculated as a 
negative quantity. When the effective cost of 
carrying wheat is negative, however, the price 
of basic cash wheat stands above that of the 
future, and the relation is better classed as a 
"premium relation," even though it occurs 
with respect to an old-crop future. 

The "premium relation," often observed be­
tween the prices of cash wheat and of a future 
calling for delivery after the next harvest, is 
that in which the price of basic cash wheat 
stands at a premium over the future. It is 
usually much more complex in character than 
a discount relation. The general nature of 
premium relations is indicated by the pre­
miums shown for cash wheat over the July 
and September futures, under hypothetical 
conditions, in Chart 2 (p. 85). Broadly, the 
premium is a reflection of relative scarcity of 
cash wheat prior to arrivals of new-crop sup­
plies. But while the premium itself is in large 
part a rel1ection of scarcity, its general upward 
tendency into Mayor later (to June 30, accord­
ing to the hypotheses of Chart 2) is in no 
proper sense a measure of increase in scarcity 
of cash wheat; rather, it is a measure of 
eJrective costs of carrying wheat. 

The scarcity factor ill cash premiums up 
to the first of May is ordinarily better meas­
ured in terms of premiums of the May future 
over new-crop futures rathcr than in terms 
of the cash premiums themselves, for this 
inter-option relation supplies a measure whose 
changes from week to week are una/rected 
by carrying costs. Price relations between the 
May and new-crop futures at Chicago have 
been treated at length in a recent issue of 
WHEAT STUDIES, and little more is necessary 
here than to note that the inter-option rela­
tions there discussed provide the chief basis 
for interpretation of relations between prices 
of cash wheat and those of new-crop futures. 1 

One conclusion thus indicated, however, is 
worthy of special notice here. It is incorrect 
to suppose that the relation of the prices of 
new-crop futures to the price of cash wheat is 
affected in any great degree by expectations 
regarding the size of the new crop. If the new 
crop is expected to be large and to result, there­
fore, in low prices, prices of the old-crop May 
future and of cash wheat are depressed by this 
expectation quite as much as the prices of 
new-crop futures. The premium of cash wheat 
over new-crop futures depends directly on ap­
praisals of the shortage of old-crop supplies, 
and on such other pertinent facts as prospects 
for a corner or squeeze, rather than upon 
separate appraisals of the effect of one group 
of influences bearing on cash prices and of 
the effect of a mainly independent group of 
inl1uences bearing on the price of new-crop 
futures. 

Although the typical relation between prices 
of cash wheat and of futures is that of a cash 
premium, cash discounts have occurred fre­
quently even with reference to new-crop fu­
tures. This gives special pertinence to the 
comment, made earlier, that there exists no 
clear and sharp line of demarcation between 
the two types of relationship which we have 
designated respectively as discount relations 
and premium relations. Discounts are of 
course sharply distinguishable, arithmetically, 
from premiums; but between the conditions 
characteristic of a situation in which cash 

1 See "Price Helations between May and New-Crop 
Wheat Futures at Chicago since 1885," WHEAT STUDIES, 

February 1933, X, 183-228. 
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wheal slands al a discount equal lo the "full 
earrying expense" and the conditions char­
acleristic of a siluation in which cash wheat 
stands at high premiums, lie an unlimited 
number of possible inlermediale conditions 
along a scale marked hy no sharp transition 
at the poinl where discounts give way to pre­
miums, or at any other point. Moreover, a 
single factor-volume of supplies of old-crop 
wheat-is a major determinant of the size of 
either discounts or premiums. The distinc­
tion between discount relations and premium 
relations is nevertheless worthy of emphasis 
because of the important contrast between the 
economic considerations that dominate in 
typical examples of the two types of rela­
tions. In one, volume of supplies of old-crop 
wheat has its elTect chielly through its bear­
ing on the elIective cost of storage; in the 
other, cost of storage is of little importance­
volume of supplies has its efTect chielly as a 
determinant of the degree of economy that 
must he effected in utilization of existing 
supplies and of the extent to which supplies 
for immediate consumption must be drawn 
from stocks that, under the inlluence of cus­
tom, inertia, caution, or expectation of higher 
prices, tend to be held in reserve. 

The seasonal cycle.-The prevalent concept 
of seasonal tendencies in the movement of 
cash wheat prices is so inadequate, in its 
simple form, as to be definitely misleading. 
Any true seasonal tendency in cash wheat 
prices, however ohscured in actual total price 
movements by other inlluences hearing on the 
price, should appear clearly in the movements 
of cash wheat prices relative to futures. Most 
discussions of the seasonal tendencies of cash 
wheat prices would lead one to expect a repe­
tition, year after year, of changes in cash­
future price relations following broadly the 
pattern illustrated in Chart 2 (p. 85). If lhis 
expectation were realized in fact, the curve 
corresponding to cash prices in Sections A of 
Plates I-III would exhihit a saw-tooth appear­
ance, with a point and a notch for each year. 
Regularity of the "teeth" should not he ex­
pected, for under the influence of varying size 
of the harvests the inter-seasonal price decline 
must sometimes he large and sometimes 
small. But conventional reasoning with re-· 

spect to the seasonal tendencies of cash wheat 
prices leaves one scarcely prepared to ob­
serve such wide differences in size of the inter­
seasonal price decline as appears in the curves 
of cash prices plotted in relation to the futures 
in Plates I-III, and quite unprepared to find 
the inter-seasonal price decline so often absent. 

During the six years 1883-88 there was only 
one example of an inter-seasonal price decline. 
That was the abnormal one of 1887, when in 
June cash prices declined sharply relative to 
more distant futures with the collapse of the 
"Kershaw corner." In the absence of this 
corner, cash wheat would probably not have 
gone to a premium over the futures. Inter­
seasonal price declines again failed to make 
their appearance in any of the four years 
1893-96, or in the three years 1899-1901. 
Beginning with 1902 there came a period in 
which cash prices exhibited a tendency toward 
recurrence of the seasonal cycle with con­
siderable regularity. During the sixteen years 
1902-17 the inler-seasonal decline was want­
ing only in 1907, 1913, and 1916. 

The upward phase of the seasonal cycle, 
however-the rise of cash prices relative to 
futures during the main part of the season­
became less regular in the period 1902-17 than 
it had been prior to 1902. In several years it 
was weak or distorted, and in 1904-05 and 
1909-10 was virtually absent. 

The behavior of cash-future price rela­
tions during the first eight years after re­
sumption of trading in wheat futures late in 
1920 was broadly similar to their behavior 
during 1902-17. In 1928, however, there be­
gan another extended period in which there 
was no inter-seasonal price decline except that 
of 1931, which was a consequence of aban­
donment of price "stabilization" by the Fed­
eral Farm Board. Whether or not this new 
period of absence of inter-seasonal price de­
clines will end with 1935 remains to be seen. 

These observations gain significance when 
interpreted in the light of related facts. The 
occurrence of an inter-seasonal decline in 
the price of cash wheat relative to futures is 
dependent upon shortage of supplies of wheat 
for carryover at the end of the crop year. 
When the carryover is large, prices of new­
crop futures sland at premiums 'over prices 
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of old~crop futures and of cash wheat, and 
the price of cash wheat continues steadily up~ 
ward, relative to the futures, instead of ex~ 
hibiting an inter~seasonal decline.1 

The concept of the seasonal cycle in cash 
wheat prices involves the assumption of an~ 
nual alternation between moderate seasonal 
surplus and moderate seasonal deficiency. 
When the adjustment between supplies and 
consumption is moderately close, these condi­
tions are satisfied and wheat prices exhibit a 
seasonal movement closely resembling the 
ideal seasonal cycle. In such "normal" cycles, 
however, the rate of advance during the up~ 
ward phase of the cycle is rarely sufficient to 
cover the "full storage expense." The close 
adjustment between supplies and normal con­
sumption which is requisite for appearance of 
the seasonal cycle in this ideal form is histori­
cally exceptional, rather than typical. 

More commonly, supplies are either above 
or below the level of moderately close adjust­
ment. When they are above such a level, the 
seasonal cycle is wholly suppressed. In its 
place there occurs a persistent upward trend 
of cash prices relative to futures. When sup­
plies of wheat are conspicuously short, the 
upward phase of the seasonal cycle may be 
suppressed, but usually it remains in evidence. 
The inter-seasonal adjustment of cash prices 
relative to futures, following such shortage, 
has no quantitative relation, however, to the 
antecedent upward phase of the seasonal cycle, 
and little causal relation. It is an expression 
of the severity of the shortage of supplies dur~ 
ing the season just closing. 

What we have called the seasonal cycle in 
cash wheat prices, then, is in no sense a re~ 
flection of a uniform seasonal tendency. It 
reflects influences that vary greatly in force 
and even in direction from year to year. Nor 
is it, in the main, truly cyclical in the sense 
that movement in one direction tends to be 
followed by causally related movement in the 
opposite direction. It is a reflection of a cer~ 

1 These conclusions follow from the necessary COll­
n~ction between tendencies ill cash premiums (and 
<liscounts) and inter-option price relations, and the 
dell10nstrated connection between year-end carryover 
of wheat and price relations between May and new­
crop wheat futures (fully discussed in WHEAT STU(}!ES, 

February 1934, X, 183-228). 

tain tendency, by no means regular, for annual 
alternation in the elTecliveness of two oppo­
sitely direcled sets of forces. One is connected 
with the fact of surplus, is associated with an 
upward movement of cash prices relative to 
futures, and tends most regularly to operate 
during the interval between harvests. But it 
often operates uninterruptedly over periods of 
several years. The other set of forces operates 
only in a period about the time of harvest, and 
then only if there is no excessive carryover. It 
may include a tendency for reaction from an 
antecedent rise of cash prices relative to fu~ 
tures. Commonly it involves chiefly reaction 
from a condition of shortage that raised fu­
tures prices quite as much as cash prices. The 
principal inter-seasonal declines of cash prices 
relative to futures are associated, therefore, 
with conditions that either have no relation to 
the antecedent advance of cash prices relative 
to futures or have had a retarding inlluence 
on it. 

TECHNICAL NOTES 

In comparisons between prices of cash 
wheat and of dilTerent futures in the same 
markets it is often desirable to take account of 
features of the data the price significance of 
which is too small to warrant notice in exam­
ining the general price movement of anyone 
of the series separately. The following notes 
on such technical features of the price series 
here presented may be of little interest to the 
general reader or to casual students of the 
data, but deserve to be put on record for the 
use of close students seeking the explanation 
of particular price relations shown by the 
record. 

The classes and grades of wheat eligible for 
delivery at different times since before 1882 
are shown in Table IV, together with premi­
ums or discounts, if any, at which each was 
deliverable. Table V provides a record of the 
class and grade of wheat represented on each 
date from January 1883 in the series of quo­
tations on basic cash wheat prices. In the few 
cases in which the prices used were for a 
wheat deliverable at a premium or discount, 
its listing is accompanied by a figure in paren­
theses showing the number of cents added to 
the actual quotations or subtracted from them 
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to arrive at the basic cash price (premiums 
are subtracted, as indicated by a minus sign, 
discounts added). 

A change in the list of classes and grades of 
wheat tenderable on futures contracts and/or 
in the premiums and discounts applying has 
always been accompanied by a period during 
which both the old and the new delivery pro­
visions apply-the old on "old style" con­
tracts, the new on "new style." In all such 
cases both sets of futures quotations are given 
in Table I. In the one case (in 1886) in which 
a change in storage rates resulted in trading 
in both "old style" and "new style" futures, 
the difference between the two sets of prices 
was so nearly constant that only one set is 
tabulated. In the graphic presentation in 
Plates I-III it is impossible to show quotations 
for both "old style" and "new style" futures, 
when both were being traded, without unduly 
complicating the charts. 

In the cash price series some discontinuity 
may occur at such a time of transition from 
one set of delivery provisions to another, or it 
may not. Compilation of two series of cash 
prices during the transition period has seemed 
unwarranted even where the two series would 
differ. The cash quotations used have, so far 
as possible, been those appropriate for com­
parison with the "style" of future in which 
trading was the more active. In Table I the 
cash quotations are shown in conjunction with 
that set of futures quotations with which they 
are most appropriately comparable. If they 
are equally comparable with both sets of fu­
tures quotations, the fact is emphasized by 
duplication of the cash price series during one 
month. 

The following paragraphs, dealing with sig­
nificant changes in the delivery provisions, 
give particular attention to their bearing on 
the prices of the futures and to the degree of 
the discontinuity, if any, which they intro­
duced into the series of basic cash prices. In 
the preparation of most price series, mainte­
nance of comparability of prices between dif­
ferent times is sought through the use' of prices 
applying, as nearly as may be, to a commodity 
of the same characteristics throughout, as de­
fined in physical terms. Internal comparability 
of Chicago futures prices, and of our Chicago 

basic cash price series, is sought through defi­
nition of the commodity in terms of a rather 
wide range of physical characteristics, supple­
mented by application of an economic cri­
terion. These prices apply always to that one 
of several different grades of wheat which can 
be delivered most cheaply on futures con­
tracts. Application of this economic selection 
within a broad range of physical character­
istics results in a price series which is probably 
more uniform and internally consistent from 
an economic standpoint than one based on a 
commodity definition running wholly in phys­
ical terms. Changes in delivery requirements 
have from time to time altered the range of 
physical characteristics to which the economic 
criterion has been applied. Broadly, these 
changes have been in the interests of adjusting 
the definition of contract wheat to new eco­
nomic conditions, so as to maintain greater 
uniformity in the character, from an eco­
nomic standpoint, of the wheat represented 
by the futures contracts. These, and certain 
other changes in the terms of the contract, 
have inevitably resulted at times in slight dis­
continuities in the price series. Only three of 
these changes have broken the continuity of 
the price series by more than a fraction of one 
cent per bushel. 

In 1886 the reduction of charges for the 
first ten days' storage from 1 ~ cents to % 
cent, made effective July 1 on only a few days' 
notice, resulted in simultaneous trading in 
"old style" and "new style" futures for de­
livery in months as late as May 1887. How­
ever, only a few contracts for delivery in 
December 1886 and May 1887 had been made 
prior to the change in the storage charge, and 
subsequent trading in these "old style" con­
tracts was negligible. Because the change in 
storage charge simply lowered by liz cent per 
bushel the amount which a purchaser had to 
pay in addition to the contract price, the 
difference in prices on "old style" and "new 
style" contracts was SUbstantially constant 
at about liz cent. Instead of quoting prices on 
both "styles" of contracts beginning on July 1, 
the Daily Trade Bulletin generally quoted 
prices only on "new style" contracts and added 
the comment that prices on "old style" con­
tracts were about liz cent lower. 'The reduc-



TECHNICAL NOTES 99 

tion in the storage charge resulted also in a 
premium of about % cent for cash wheat on 
receipts dated July 1 or later, as compared 
with receipts dated earlier; and in a corres­
ponding change in relation of prices of cash 
wheat received after July 1 to prices of "old 
style" futures. 

For the record in Table I, all the price series 
have been changed from the "old style" to the 
"new style" basis at the beginning of July 
1886. Prices of "old style" July wheat through 
July and of "old style" September wheat 
through September may be obtained, if de­
sired, simply by subtracting % cent from the 
prices given. The graphic presentation in 
Plate I shows these prices, with a break in 
the price curves at July 1 to emphasize the 
transition from one "style" of quotations to 
the other. No break is shown in the curves 
representing cash-future price spreads, how­
ever, because spreads between corresponding 
quotations may be regarded as identical for 
the two "styles" of quotations. 

In 1897 the substitution of No.1 Northern 
Spring for No.2 Spring in the list of deliver­
able grades occasioned simultaneous trading 
in "old style" and "new style" futures for the 
December delivery only. Trading in the "old 
style" December future never became very 
active. Until the middle of August, "new 
style" December sold at a premium of only 
about 1 cent over "old style"; but its pre­
mium had reached 2112 cents before the middle 
of September, and held close to 3 cents through 
most of October. Later it went to much higher· 
premiums 00-15 cents and more) in connec­
tion with the corner in December wheat, which 
was run in the "new style" delivery. 

For the basic cash price series, quotations 
on No.2 Spring wheat, corresponding to the 
"old style" contract, have been used through 
September 1897; and quotations on No. 1 
Northern Spring wheat, corresponding to the 
"new style" contract, have been used subse­
quently. The effect of this change on the level 
of the cash price series is particularly diffi­
cult to judge. At the end of September the 
difference between the prices of the two grades 
of wheat was about 3 cents, corresponding to 
the difference between the prices of the two 
"styles" of futures. This difference, however, 

resulted largely from the fact that concentra­
tion of trading in the "new style" future re­
quired accumulation of stocks of No.1 North­
ern and reduction of the large accumulated 
stocks of No. 2 Spring, tending temporarily 
to increase the price spread between the two 
grades. The effect of this tendency was con­
siderably increased by the operations, al­
ready in progress, which led up to the corner 
in the "new style" December contract. The 
normal commercial difference in values be­
tween No. 2 Spring and No. 1 Northern is 
probably best reflected in the I-cent difference 
that prevailed between the prices of the two 
"styles" of December contract up to about the 
middle of August. 

In 1903 the addition of No.1 and No.2 Hard 
Winter wheat to the list of deliverable grades, 
at a discount of 5 cents per bushel, resulted 
in simultaneous trading in "old style" and 
"new style" futures for the July, September, 
and December deliveries. No.2 Hard Winter 
wheat at no time during the year fell to a 
commercial discount sufficient to warrant its 
delivery; the "new style" contract rarely sold 
at a discount of more than % cent under the 
"old style" for the same delivery month and 
the two quotations were often identical. The 
basic cash prices under the two "styles" of 
contract were always the same. 

In 1904 the reduction of the discount at 
which No.1 and No.2 Hard Winter wheats 
were deliverable, from 5 cents per bushel to 
3 cents per bushel, resulted in simultaneous 
trading in "old style" and "new style" con­
tracts for the July and September deliveries. 
During most of the period of simultaneous 
trading in the two "styles" of contract the 
"new" sold at a discount of 1-2 cents under 
the "old." During July, however, the discount 
of the "new style" July future ruled less than 
1 cent under the "old style." Only a small 
amount of hard ",inter wheat was delivered, 
on the "new style" contracts. With the begin­
ning of September, the "new style" contract 
fell to about its maximum possible discount 
of 3 cents under the "old style" and ruled at 
that discount throughout the month. De­
liveries were chiefly of hard winter, which 
was tendered on "old style" as well as on "new 
style" contracts. 
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The shift from the "old style" to the "new 
style" basis for the cash wheat quotations 
would, if possible, have been made at the end 
of July, when the two bases of quotation would 
have given identical figures. At this time 
No.2 Red Winter wheat was being tendered 
on boLh styles of contract and its price, with­
out premium or discount, represented the cash 
price corresponding to both styles of con­
tract. The spreads between "old style" and 
"new style" September futures indicate that 
at some time during August basic cash wheat 
quotations on the "new style" basis should 
have become the price of No.2 Hard Winter 
wheat in store, plus 2 cents (the discount at 
which it was deliverable on such contracts), 
instead of the price of No.2 Red Winter. The 
only available quotations on No.2 Hard Win­
ter wheat, however, were for fresh arrivals, 
which commanded a price several cents higher 
than could have been obtained for such No.2 
Hard Winter as would have been delivered on 
futures contracts. Absence of appropriate 
quotations on No.2 Hard Winter wheat com­
pelled retention of the basic cash wheat price 
series on the "old style" basis for Table I. It 
was shifted to the "new style" basis on Octo­
ber 1, by which time the cash price on the "old 
style" basis had risen to about 3 cents over 
the cash price on the "new style" basis. Dur­
ing October-December the quotations on No.2 
Hard Winter continued to be given only for 
fresh arrivals, but quotations were always 
available on an expiring "new style" future, 
the price of which was substantially equiva­
lent to lhe desired price of No.2 Hard Winter 
wheat in store, plus its 2-cent discount. With 
the beginning of January 1905 quotations on 
No. 2 Hard Winter wheat in store became 
available. 

In 1908 elimination of the discount previ­
ously applicable on deliveries of No. 1 and 
No.2 Hard Winter wheat occasioned simul­
taneous trading in "old style" and "new style" 
contracts for the December delivery only. The 
"old style" December future sold generally 
at 1 cent or less over the "new style" and was 
never very actively traded. The discount on 
"new style" December indicated expectation 
that No.2 Hard would be delivered on the 
"new style" contracts and be worth slightly 

less than Lhe No. 2 Red expected to be ten­
dered on the "old style" contracts. The avail­
able cash price quotations, however, showed 
No. 2 Hard as slightly the higher priced 
wheat except for a brief period during Decem­
ber when the price of the "new style" De­
cember fuLure (reasonably to be regarded as 
equivalent to cash wheat during the delivery 
month under the existing circumstances) was 
above that of No. 2 Red Winter wheat. In 
these circumstances the best quotations for 
use to represent basic cash wheat under the 
Lerms of the "new style" contract (from Sep­
tember 1) are the quotations on No.2 Red 
'Winter wheat during September-December, 
or the quotations on the "new style" December 
future when, during the delivery month, they 
were below those for No.2 Red. 

An amendment adding No.1 Velvet Chaff 
wheat to the list of deliverable grades was 
adopted on September 17, 1912, effective 
July 1, 1913. All contracts for the July 1913 
and earlier deliveries were necessarily on the 
"old" basis and for the September 1913 and 
later deliveries on the "new" basis. Since cash 
price relations did not justify delivery of No.1 
Velvet Chaff at any time during 1913, the two 
styles of contract were effectively identical. 

The numerous additions made to the list 
of deliverable grades in 1917 did not become 
practically effective as a basis for wheat fu­
hIres contracts until trading was resumed 
after its suspension during the war. Beginning 
with July 1917, however, the new list has been 
utilized in determining which wheat would 
probably have been delivered and should ac­
cordingly be regarded as basic cash wheat for 
the purposes of the cash price series. Until 
1919 the grade taken as basic was one included 
in both the new and the displaced lists. 

In 1923 changes in grades eligible for de­
livery and in premiums were made, effective 
after the end of the last delivery month for 
which trading was in progress. Trading for 
July and earlier deliveries was entirely on the 
basis of the "old style" contracts and for Sep­
tember and laler deliveries on the basis of the 
"new style" contracts. On either "style" of 
contract No.2 Yellow Hard Winter wheat, de­
liverable at contract price, was to have been 
regarded as the basic cash wheat. . 
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The change in delivery specifications that 
became effective in 1925 resulted in simul­
Laneous trading in both "new style" and "old 
style" contracts for delivery in December 1925 
and in May 1926. The difference between the 
two contracts that had chief significance prior 
to late May concerned the provision for de­
livery of No.2 Northern Spring wheat. Under 
the "old style" contract it was deliverable at 
contract prices, but under the "new style" at a 
discount of 3 cents per bushel. The price 
spread between the two "styles" of contract 
rested in general upon the interpretation that 
the "old style" contracts would in effect call 
for delivery of No.2 Northern Spring, at the 
contract price; the "new style" contracts, for 
No. 1 Northern Spring. During October the 
price spread between the two "styles" of con­
tract was approximately 1 cent. Thereafter, 
it ranged mostly between 1 and 2 cents until 
the end of May, when it exceeded 10 cents on 
a few days. These extreme differences re­
flected influences different from those that had 
earlier governed the price spread between the 
two styles of contract. They were conditioned 
by the fact that No.3 Northern and No.3 Dark 
Northern Spring wheat were not deliverable on 
"new style" contracts, but were deliverable 
on "old style," though at an 8-cent discount. 
Less than 60 thousand bushels of these two 
grades were in store in Chicago public eleva­
tors at the end of May, but enough of it was 
tendered on the "old style" contracts to re­
lieve the squeeze in that contract as the 
squeeze in the "new style" contracts was not 
relieved. 

Almost immediately upon the initiation of 
trading in the "new style" contracts in October 
1925, they attracted a volume of trading far in 
excess of that in the "old style" contracts. 
This fact, primarily, recommends shift of the 
quotations for basic cash wheat from the "old 
style" to the "new style" basis at the be­
ginning of October. 

In the revision of delivery requirements in 

1930, the elimination of provision for delivery 
of any wheats previously tenderable at a dis­
count was of no immediate importance. The 
changes of current significance were the 
dropping of No. 1 and No. 2 Yellow Hard 
wheats from the list of deliverable grades and 
restriction of car-lot deliveries (permitted 
during the last three days of the delivery 
month) in such a way as substantially to limit 
them to country-run grain. The December 
1930 and the March and May 1931 futures 
were traded in on both the "old style" and the 
"new style" bases. For all three delivery 
months trading centered chiefly in the "old 
style" contracts. These sold most of the time 
at a discount of about % cent under the "new 
style" contracts, but for the May delivery sold 
after January mostly at larger discounts. The 
best available quotations for basic cash prices 
appear most directly related to the "old style" 
contracts through May, although they make no 
use after December of prices on No.2 Yellow 
Hard Winter wheat, which was unquoted from 
January 1, 1931. 

The limitations with regard to source of car­
lot deliveries, which became effective in 1930 
with the change in provisions for deliverable 
grades, were removed under a rule adopted 
January 7, 1931, effective on all contracts for 
delivery on and after August 1, 1931. Since 
trading in the September future had not 
started at the time the new rule affecting car­
lot deliveries was passed, the change required 
no special designation of contracts as "old 
style" and "new style." 

No.1 and No.2 Yellow Hard Winter wheats 
were restored to the list of delivexable grades 
in 1932, with consequent simultaneous trad­
ing in "old style" and "new style" contracts 
for July and Septcmber delivery. Trading 
was chiefly in the "old style" contracts at 
prices frequently the same as for "new style" 
contracts, although usually fractionally lower. 
The basic cash wheat series has been kept on 
the "old style" basis through September. 

This stlldy is tIle work of Holbrook Working 
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PLATE m.- PRICES OF BASIC CASH WHEAT AND OF FUTURES AT CHICAGO AND CASH - FUTURE SPREADS, WEEKLY, FROM MAY 1919 
(Cents per bushel) 
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:ri~:±~~~.~ _n~~ ~V:H~~~~~~---~~~~__ ~-:~~=~ _~_ U~&~~~:~~-~~~-~-~h~~~:~:r:~~~+~:::::::::::::::::::=::::::::::::~~-I: 
I ll'" ~~ '\ ~1S'f r~ash " 

OO~~__ ___1--_1--1--1--1--1--_1-- ~~~~hA ~ ~b ~ ~ 1--~~--f--I-----+--+--+-l---l--l--~H4++~H~+~H4++~H4~+~~~~+~~~~~~~ 
j I ; • rv~hblf """".... 'V~ 1\. i4I J~~~.!!I , \ I ]1 

4~1 1929 1930 1931 1'" 1932 t 'l;f~ L ~ ..,'-6a; 1933 1934 1935 1936 , 1937 
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APPENDIX 
TABLE I.-PRICES OF BASIC CASH WHEAT AND OF FOUR LEADIXG FUTURES AT CHICAGO, AND CASH-FuTUIUl SI'UEAf)S, 11!1!3-HJ:t1" 

(Cenls per bushel) 

FuturCI:I '[ }'uturcB I I l'uturcH 
Dute Qllsh Spread Date CuHh I Spread Dnw ------------ ('11M" 8P11'011 

_~~If:lCPt'I~: _________ ~I~!HePt'i~I __ I___ _ ~~18e1Jt ~I:= _____ _ 

1883 ______ 1 __ 
1 
_____ ~ __ --.--1--,--1---~ __ ' __ , _________ _ 

~ 102% ... ... ...; 95%! _6%" Jan. 4 ... 102y. ... , ... ! ... ! 94Y.1-8 "Jan. 2... 85'4' ... ! ... ... 78'1, _6%" 
12 ... 105 1 97Y.1 -7Y. 11 ... 100'1'. " 92% -7% 9... 8G%" 80 -By, 
19 ... 108% ,101 -7Y. 18... 96Y. I 89y" -7% 16... 87 I ,... SO'/., -G,y, 
26 .. , 108'/. :,101% I -6% 25... 99% ' 92'10 I -7'4 23 .. , 87 i 80y, -6% 

Pcb. 2 .. , 111% I 1105'i., -6 Feb, 1 .. , 98'1'. 91% I -6y. 30 .. , 83 7(j%' -fW, 
9 ... 1ll% I 105y, -6y. 8... 99Y. .. ,' 92y. -7 E'eb, 6 .. , 84 78 -G 

16", 116% I 110% -6 15", 101 103% i 94% -6% 13", 84 78'/." -5% 
23 .. , IJ4lJo I I 1 108'4 -6 21.., 98% IDlY. I 92y, -5% 20 .. , 83Y. 78'k -5 

Mar, 2 .. ,114\1. '109 -5Y. 29, .. 97% 100Y., 92% -5 27 .. , 78y, 74'/., -<1'1., 
9 .. , 113'4 1108% -5 Mar, 7 .. , 9rill, 99'/.,; 92 -4'1'. Mar, 6 .. , 81 7(i%' -4% 

16 ... 1l1% 1107% -4'/., 14 .. , 96Y. 99%, ... I 92% -3% 13.., 81% 85 77% -3% 
22 ... 110% 109% : 106'1'. -4% 21 .. , 95% 98 ; 92% -3 20 .. , 80'1, 84 77'1, -3 
30 .. ,111 111'/., i il07% -3'1. 28 .. , 88% 91'/.,' 86% -1% 27 .. , 82'/., 8G 7U'/., -~ 

Apr, 6", 107'1'. 108Y, I ; 104'/., -3'/., Apr, 4." 82% 85 ' 80% -1% Apr, 3,., 80'10 84'4' 78'4 -2 
13 .. , 106% 108% I ,103% -2% 10 .. , 85% BB% 84y. -1'10 10 .. , BOY. 90% ; 84'1, -2 
20 .. , 1l0'/., 113y. ; 108y, -1% 18 .. , 87 90Y. Iii¥.. I 86 -I 17 .. , 85'/., 8H% S,I -1 '/., 
27 .. , 110% 113% 'IJ01Jo - % 25 .. , 91Y, 94% 93% 90% - % 21... 88 92% 87'1. - % 

May 4", 113y. 117% 116%: 112% _4%/ May 2." 90% 93Y. 91 90% -2'1/ May I", 89% 94% 90 -4'4/ 
11. .. 112'4 Wi'4 116'/., I 112'4 -4 9... 92% 96 H2% 92% -3'10 8 .. , BB% 92Y, , 88% -4\1. 
18 .. , 108% 112'/., 113 I 108% -3y. 16 .. , 8fi 89% 89 86 -3% 15 .. , 88'1, 91%' 95y" 88'1, ·,-a'l, 
25 .. , 112Y, 115% 117'/.,1 Illy" -4'/., 23 .. , 89y. 93 I 91% 89y, i -3'1, 22 .. , 8!J'/., 91% 95% 89'/., -2% 

June 1.., ll5'/., ll7 1Jo : 113 -2'/., 2'J .. , 88'/., 91Y.' 92 88'/.,! -3y" 29 .. , 84% 87% 91\4 84'1, -2y, 
8 .. , 113Y.115y,1 ; Ill'/., -1% June (;,,, 91Y. 92 88 -3y, .Tune 5", 90% H4y. 88% -2 

15", 110 113'1.1 : 108'1'. -1'1. 13", ; 88y" 89%, 87 -1'1. 12", 8!J% 93% 88\4 -IY, 
22", 105'!. 109% ' 104Y" -I 20", 86 BB 85'/., - % 19", 90'4 94'4 88% -1 y, 
29... 99'/., 103; 99 - '/., 27 .. , 85% 88y.: 85'4, - % 26", 88'1, 92'1. 87'/., - % 

July 6 .. , 99% 103'/, 1 99'4 -4'/.,· July 3", 83 86% ; 8.3 -3%' Ju1)' 3", 87 91 Y. ' 8(;% -4%' 
13 .. , 99Y, 102y. I 99 -3% 11", 80% 83'1, 80%: -3'1, 10", 81i% 90% 8£;'4 -4y, 
20", 102% 1()5%' 102 -3% 18", 83% 86'1. 84: -2'1, 17", 103 88'4 91% 88 -3% 
27", 102y. 104% 102 -2% 25 .. , 82\4, 8,1% 82'/.,: -2'1, 2L, 102\4 87% 90% %% 87%, -:J 

Aug, 3", 103 101\4 -1% Aug,!.., 83'1. '" i 82y, -1% 31 .. , 10~y. 87 8ll'!, 9r; 87, -2% 
10", 104 102'/, -1'1, 8", 80'y, , 84\4 I 7!I%: ~l% Aug, 7", I03y, !)O% 9{;'1. 88y', , -2'1, 
17 .. , 102% 101% -1 15 .. , 89'4 78%: 82"!, i 77 ! -1% 14.., IOOy, 8Hy" 93 8.;\4 -1'4 
24", 101%: 101 - % 2~". 89% 78% i 82%: 77'1,: - % 21", 96% 82\4 B8y, 81 y, - % 
31... 100 ~99% -% 29 ... 91 79ri!l'84Y~i78%l-~%d 28 ... 1.I4r:l~ 80% 8(j1/2 7!J'/:: -:y, 

Sept. 7", 97'/, 103 97\4 -5%' Sept, 5", 90 78'1, 83y, 78y" -0 Sept. 4", 91'4 77% 8.3';, 77% -5%' 
14", 9oy" 100'4 'I 95 -5\4 12", 8.yY,' 75 7!)% 75 'i -4% 11", 91 78% 8.3'1, i8% -4y. 
21. .. 106% 94'11:1 99 94 -5 1!J... 87 I ••• iij'%' 80'1:.: 76 I --Iy!! 18... 92% 80%. 8.j'4 80%. -4rVM 
28 .. ,107'/., 94'1, 99% 95 -4% 2(;' .. 88 77 '81'1, 77 '-4'1, ~5", !JG% 8.5 8!J% 85 -4% 

0,,(. 5",106% 98%: 94% -3% Oct. 3", 88%" 82y, 79 -:J>;, 10C'!' 2", 95% 88% 8oy. -3'1, 
12", 103% 95Y.! 92\4' -3\4 10", 87\4; SOy, 77 -W, 9", lIlly', 92 8U -3 
19", 100% 92% i 90 '-2% 17", &1'1. : 76% 73y, -2Y. 16 .. , 9U UP/, BB% -BY, 
2f)", lOl'/.,l 93'4 i 90% -2'/, 24", 8:)\4, i,5'y,: 73'4, -2y, 23", 95% BBy', 8o'Y, -2y, 

No\,. 2", 103% 95 : 93,/., -1% 31 .. , 83%: 76'4 7W, -1% 30", !J,ly, 87'4 SOY., -2 
9 ... 105% I 97% I !J(j% -1 No\', 7... 82%, 74 T:I" 73'1.& -1% I~O\·. 6... !J.) 87% ~(j% -1% 

16 .. , 104%' 9
9
6
7
% i 95'1,. -IV. 14". 82 74'1, 73'1, - % la", 94% 87'1, 8£;% - % 

23", 105% 95%' -Iy. 21.., 80\4' 72%' 72%' - \4 20",!lfiy" 8!l'l, 8!l - Y. 
30", 106y. 97% I 97%, - v.. 28 .. , 81% 74 i ny. - 'I, 27 .. , 91\4 84% 84'4 - % 

Del', 7",103% ; 95'/,1' 9.5')'.· -8\4"' Del', 5 .. , 81)'1" , 73y.· 7ay" -7%"' Dc\" 4", 94'1, 88 87% -6%"' 
14", 105% I 97'/., 97 -8% 12", 78% 71% 71% -7'4 11 .. , H2% 8G'4 8f; -6% 
21." 106'/, 97%! 97'/, -8% 19", 78'1, 71 y., 71'i\ -7'4 18", 90% 8.JY. 8.W, -6% 
28", 103% I' ." 95% 95'1.:, -8% 2ij .. , 78% 71% 71 y, -7 24", 90'1, 84 83% -6% 

_______ 1 L __ ' __ ------ -----,---------- 31.., 91'1"---____ 8.; 84% -6% 
__ '_880 __ ~ "Old":~·Oh1'·! __ I_ .. UJI~I _____ '_""' __ :~I'"" :XI'''..'.:.~XI'" .. !:!~~~~("~~ __ _ 
Jan, 8 .. , 87%, ." : 81% 1 -6'1.'" July 2", 76 78% I 76 -2%, 

15", 84%, 7814, -6 9", 78%, 82 85'y, 78% -3% 
22", 86 80\4 I -5'Y., 16", 77%: 80% 84\4: 77y, -3'1. 
21)", 85% 88y, 81%' -4"10 23,., 88'1, 77~'4: 77% 82% i5 -2% 

l'cb, 5", 85Y. 87%, 81'/, -3% 30", 88% u 7i% 82% 75'4: -2'1, 
12", 85 87%, i 81'1, -ay, Aug, 6". 88,/, 77 82 75 -2 
19... 84Y.a 87 i I 80% -3% 13... 90%. 78~: 83% 7(j% -P/" 1:~nlm-OI>TION SrRI'.AUS 0;0.; I..AST TnAlIlSG DAY IUWQRE 

~I 26... 84o/I! 87:!!..; I 81'4 -3
rt" 20... 90% 79 84% 78 -1 ~",e.-~~::~NG 01' ~::lU~ll IJ:-~:·~:::~":,~"_.~ 

ar, ,],,, 84y, 87'1., 81 -3y, 27". 87% 71,% 81y" 76y" - % 
12", 85'1. 82 -3'/., Sept. 3." 87Y. 76'4, 81'/, 71,'1.' -5%' 
I!) .. , 8.3% 85Y. I 8.6,"."'1 80:y, I -2% 10". 87'/.,: 7<'v.. i 81 y,' 71;>1,: -4% 
2f)", 81\4, 84 I 78'4 , -3 17", 85\4' , 74Y'1 78y. 74 -4Y. 

Apr. 2, .. 8
78
IY.! 84'/.,: 85'4. 7!1'/. -2 24,., 83%, '73'1., 77'y. 73 : -4% 

I'G~',,". 78 :8I y,'83 Y'1 71iy, -Jy, O,·t. 1.., 8,1%, 78v. 7.JY.:-4 

22". 80 '~~~: ~~~ I' ~~~ =1~ I~::: ~:~ I ~~ ~:~ i =~;;. 
30", 78% I 82v.. i 83 78'1, - '4 22", 82%' 7G 73\4' -2% 

May 7 .. , 76% 80'1,' 82 I 76% -3'1/ 29", 81% 74% 72%'-2 
14 .. , 75'1. 77%: 79% 1 75% -2y, No,'. 5", 81'1.,' 74% 73 -1% 
21." 75Y, 77%' 78% 75% -2y, 12", 81'/, 74% 73% -1 
28 .. , 72y" 74y,,: 76'1. n'/., -2 19", 81y, , 74Y. 74 - ,/, 

June 4", 78y,' 79'/., I 76% -1% 26", 81'/., I 74\4 73% - % 
11 .. , 74 i 76Y'I' 72% -I'/., Dec, 3". 85% 78 7.7Y, -8'/.,-
18". 73% i 75% 72 -I'/., 10", 85% '77% 77% -8'/. 
25,., 73y.1 76' 73 - 'I. 17", 85'/., 76%, 76%' -8y, 

2,],., 85'!. 77'(, I 77y, I -8 
31,., 87% 79'1" 79\4 -8y, 

...-UIIlN'8 '''''' IlN '''''' , .... 
----- -------------
~Iay ·.July" +3% +21JM +4% +3%" 
July· Sept. , +4 +3 +4% +3y," 
Sept.· De('" +.5'1, +5YM +(;'14 +5 '/:/ 
Dc(',-lIIa), " +8% +7% +6% +71;"'" 

• Closing prices on the dntc,. shown, COlllplil'd chlt·fly from (he Chtcilgo lJallu Trade Rulll'lill. 

n 111, J. t, d These letters Indlcntc. respectively. the ~Iuy, July, S"ph'llIbrr, nlld Deccmber futures us IUI8C" frolll which cosh-future spr("('Id8 ('Ire en leu III Icd. h("gllllling with the 
gUrl! ludll!otcd • 

• Se'e eXplnnRtlon III "'Techlllcni Not<'8, p. 08. I, BtHt<'d nil "old slylt·" rUIUr(,8. ," Hnse'" nil "HI'\\" ~tylt· .. rUlurl·~. 
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104 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO 

TABLE I (Continued) 

Dnto 
}'uLureH Il'uturNI FuturNI 

------ - ---~- - _~ ------ OUllh HLJrlJufl Unto ---------------- .~- ._- Ollll" Hvroud 
Mll¥ ,July HI'pL. I>I'C. MIlY .July HnDt. lJf'c, )hy .Illly !oI"llt, f>l'f:. 

('urd) Hilr/'lld nnW 

---- ----.----- ._--- -_._--- ------ -------------------
'",,7 IH/QI IHHIJ 

._- --- .---- _._--_ .. --- ------- ----- -----.. ---------------------------
• TUIl. 7 ... 

14 ... 
21. .. 
28 .. . 

1o'('b. 1 .. . 
11. .. 
18 ... 
25 ... 

Mur. '1. .. 
11. .. 
18 ... 
~5" . 

Apr. 1 .. . 
7 .. . 

15 ... 
22 .. . 
2a .. . 

Mu.y I;',. 
I:! .. . 
20 .. . 
27 .. . 

.Jlml! a .. . 
10 .. . 
17 .. . 
2<1... 

.llIly 1. .. 
8 ... 

10 ... 
22 .. . 
2a .. . 

Aug. 5 .. . 
12 .. . 
J!J .. . 
20 .. . 

S('pt. 2 .. . 
!I .. . 

lG .. . 
23 .. . 
:)0 .. . 

(Jet. 7 .. . 
11 .. . 
21 .. . 
28 .. . 

Nov. 4 .. . 
11. .. 
18 .. . 
25 .. . 

lJel·. 2 ... 
!J .. . 

lG .. . 
~:J .. . 
:)0 .. . 

.Jun. 3 .. . 
10 .. . 
17 .. . 
2<1. .. 
:ll .. . 

Feb. 7 .. . 
14 .. . 
21 .. . 
28 .. . 

MUI·. 7 .. . 
11 .. . 
21. .. 
28 ... 

Apr. :J. .. 
11. .. 
18 .. . 
23 .. . 

May 2 .. . 
!J .. . 

Hi. .. 
Z:J. .. 
21) ... 

JIIlW (L. 
1:J.. . 
20 .. . 
27 .. . 

85';" ... ... ... 78'/, _7,/.m .Jun. 6... 8·IY, ... ... ... 77'/, _ 7 m Jnn. 
H5't, ... H!Jl;' ... 78'/, -7 13... 84y, ... ... ... 78 - 6'/, 
84't, ... 88% ... 77'/, -6% 20... 83 ... ... ... 77% - 5\4 
H:J:Y., •.• HH% ... 77YI\ -Wil\ 27... 821/~ 83lA .•• ••• 77!!I.a - 4:)(, 
H,I 87 8!) ... 77% -6% I'ob. 3... 82y, 82% ... ... 77\4 - 4% 

4 ... 
II. .. 
18 .. . 
25 .. . 

li'cb. 1 .. . 
81% H1'1" HUIJa H!J% 7(;% -1% 10... 80,% Hl!V" ,.. •.. 75rY.l - 51/1' 
80 8:1 85 88% 7Ii,/, -a% 17... BO% 80% ... ... 77% - 3 

8 .. . 
15 .. . 

78'/, 80% 82% 85% 75\4 -2% 24... 80 80%... ... 77'4 - 2% 
7!) 80% 82\4 86 75% -3% Mur. 2... 80'y, 80% ... .. . 78 - 2% 
81 y, 811'/, 81 y, 85 77'/, -4 I)... 80% 81'/., ... ... 78y, - 2\4 
81 BO'1. 80% 81 78 -3 W... 78% 71) ... ... 76% - 1% 
81)l/, 7U'/, 7!)y, 82% 77'/, -a 2a... 76% 77 ... 7!)'1, 74y, - 2'/, 
t-I:l:YI\ 80 1/z 80 1/" 8:1 1/2 80'l'H -2'/2 2H... 771h 77% ... 80'11\ 75% - 1% 

21. .. 
Mllr. 1. .. 

8 .. . 
14 .. . 
22 .. . 
211 .. . 

101% 
103 
101% 
98% 
SJ7% 

104 
107% 
lOurYH 
107% 
102'/, 
!!7 

103% 
101 

8ay, 81 80Y, 8·1 81\4 -2'4 Apr. Ii... 76 7Ii%... 70Y, 74% - 1% AIJr. 5 ... 1)2'/., 
H5')., 82% 82% 81i 84 -1% 1:)... 78% 7!l% ... 81% 77% - I 12... 88 
8,1 82% 81y, 84'/, 82% -PI, 20... 82 81y,... 85% 8J1j, - % 18 ... 87% 
81 8:1 81 % 85 80% - '4 27... 80% 82% .. . 85 80% -- '/., 21\... 80'4 
H:P;' 84% 8:!% 81\% H3y, -Jlj,' Muy 1... 81% 8:1'4 .. , 85% 81% - 1%' May 3... 80 
I-HYI HI) 8:JI/" 85:}:', 84% - II" 1 t... 85'/M 87YII ... 8HY2 a5V" - 2 10... 86 
SIi% 81i% 81'/, 86 87 + % 18... 8a% BP/, 88% 111 81)\4 - 1% 17... ~2'/, 
HH'/., 81i% 8,1'!., 81ly, 88 +1% 25... 87 88'/., 87% 8!!% 81\,/, - 1% 24... 82 
... 81W:! KJIh Hli% 8lJ% +a% .June 1... ..• 8ljlf" 84 8fi1,4 8li - % :11... 77% 
... 8:;% 81% 81'/, !12'/., -I-Ily, 8...... 8S'/., 81\4 86Y, 84'/, - % .Jlloe 7... ... 
... ny, 71l% 81 70% -2 15...... 82% 82% 81% 81% - % 14...... 
... 70't, 71,/, 7!)y, 61)% - % 22...... 7a'/. 80 82% 78'/, - % 21...... 
... H!J% 7-1 11M 7!J G!JtVH -4V:/ 2!J...... 7!J% 80 114 82% 7HY2 - % 28 ..... . 
... 701', 74% 71) 70'1, -3% Jllly G... ... 82y, 81% 81'/, 81% + y,' .Jllly 5 .. . 
H:JlJa fi!J112 72% 77 1/2 mJI/:: -8V,1 J:L _. ... 80% 7!.J1/M 81 V2 80% + l'/~ 12 ... 
H2:;1" fi!J:Y, 72'/4 7f):j.(, 6!J:% _2'1.2 20... 8H% sa'ls 7!)lY, 82 1/1\ 8:1% + 8% 
HI ,/, liS't. 711'/, 75\4 1l8\4 -2\4 27.. . 81i% 82 80'/, 82'/, 81 + y, 
7lJ% ... (j8 1h 78 1/2 fj(i% -lly, Aug. 3 .. _ 811 ... 82:U, 84% 82 1/1\ - % 

H) ... 
2fi .. _ 

Allg. 2 ... 
HIJY:t ... (iWYII 7,1'/:! H8 1/.. -1% 10... 8!J% ... 82% 85YII 82 114 - % 
7!1'/:,; .•. t;!J ]a:y, 08'12 - %~ 17.. . !J1'/2 .. . 84'/2 87 1;" 81 - % 
7!Jlj, '" H8% 7:JY2 fig';.. - II:! 24... 97Y2 ... BJ'I)l 9:J%~ 91 - % 

U ••• 
16 .. . 
23 .. . 

HO,!, .. . H!J'/2 7,1% mJV4. -5y./ aI... ~W% ,_. lJ3'12 H2';" 92:V., - % all .. . 
7!J:YH ... G!J 7:}1/2 G9 -4'12 Hepi. 7 ... U8% ... mJI/" 94 H2% - l'/.td :-;ept. G .. . 
77% ... Ci7:y. 71:y, (i7:y, -4 14... U5Y2 ••• 90% 91 8H% - 1% la .. . 
78% ... n!J% 73% HD% -33/1:/ 21... H6y., ... !J8 H3YII HOy:! + 3% 20 .. . 
711'/, ... 71% 7'JIj, 71\4 -2% 28 ... 100% ... Hay, 98'/, W)';, +51 27 .. . 
7X'/, '" ... ?:ly, Ii!!% -a% Ol·t. 5 ... 117 ... ... 115% 111% -:1% o('t. 4... 
77'/. ... ... 71 % Il!) -2% 12... 111% ... ... 116 113 - 3 11 .. . 
78% ... ... 73'/, 71 y, -2% 19... 112% ... ... 112';' 109Y2 - 2% 18 .. . 
7U% ... ... 74 72'/, -1% 26 ... 117y, ... ... 1lI;% 114% - 2'/, 25 .. . 
78y, ... ... 73 71% -1\4 No\,. 2 ... 117'/, ... ... 116y, 113'/, - 2% 
7!JI/., ... ... 73y~ 72:y, - % 1"" 117% ... ... 115'V1I 115 - % 
X2 ... ... 75% 75 - % 16 ... 114'/, ... ... 112% Ill'/,. - 1% 15 .. . 

Nov. I .. . 
8 .. . 

S:J'!., ... ... 71i% 76 - % 2a... lIOy, ... ... 107\4 106% - y, 22 .. . 
8,,% ... ... 78'/, 78% _7%m ao... 110% ... ... 104% 104 - % 2f) ... 

8"". ... ... 77'/, 77% -7% 1>"1'. 7 ... 1(1)% 102% ... lOa\4 103 - U%"' Vel'. U .. . 
8:W, ... ... 71i 75% -7% 14... 111)% way, ... 104% 104\4 - Ii la .. . 
8-1y,.. ... 77% 77% _7'/, 21. .. 108 a8 ... 101% 101'/, - ny, 20 .. . 
H5% '" .•. 78% 78% -7 'II! 28... 101'i'/~ U5% ... HB% HD% - H 27 .. . 
~- -- - ---- - - -) - - . --- - IHOI) - ~------ - .-.- -.------".----.. -----

X:;--- ~YJ--:--: - -.~.- -77';;: -5'4"' .July :J... 86% 88% UO-8(;';;: ':":2--
HI,!!, HO'/')' ... '" 7Ii'/, -5\4 12... B4% 87'/, 89% !ll% 87'/, - 2\4 
81 79'4... '" 76'/, -4'/, 18... 04'% 86% 8a 91'/, 87% - 1% 
80y, 78'/, ... ... 75% -4% 25... U8y, 90% 93 94% I 90% - 2% 

78'/., 71i% ... ... 75 -:3% 8... 102y" ... a4% f!7% !)3'/. - 1'1, 

96 

!!1 I'" 1)2% ... 
8!J% ••. 
88% ... 
!1O%.l ••• 
94% 
!J5Y2 
93% 
88% 
B7\4 
88'/, 
88% 
Bfi% 
81% 
82'/., 
78% 
78y. 
80'/, 
77'4 
77'/, 
7G% 
77'/, 
78Y, 
78 
BO% 
81y. 
78% 
80% 
81 

82 
81)% 
81y, 
80Y, 

... 99% 

... 97% 

... 97'/, 

... 91y, 

... 94\1, 

... 101 

... 104 

... 106% 

... 104'/, 

... !J9 Jh 

.. , 94'/2 

... 101% 

... 102 
82%, 91 
80';" 87 
80% 86% 
79 80% 
78% 81 
79 112 8H'/2 
7fW", 83 
71P4 82 
76% 77% 
77'/, 78% 
77y, 80 
77\4 80'/, 
80% 81'/., 
71)% 81% 
78% 78% 
71)% 80% 
7!!'4 81 
78% 77 
78 76\4 
78'/, 78 
77% 77 
78y. 76% 
78 76'4 
78% 77'4 
7!!% 78y. 
83\4 81\4 
82% 80,/, 
82% 80 
81% 80y, 
80% 78y, 
BO'/. 78% 
80% 79% 
82'4 81\4 
79% 79% 
79% 78% 
78% 78% 
77'/, 77 
77'/, 77% 
77 77 

_SrYI:I'" 
-5\4 
-4'/, 
-3% 
-3% 
-8 
-3% 
-3'4 
-3\4 
-3 
_2'/, 
-2Y-t, 
-2 
-I'!., 
-1 
-1 

o 
+2y,' 
-\-6 
+5% 
+4% 
+1 
+1% 
-I-ly, 
+2'/:.1 
+% 
+4 
+2 
+2% 
+3y, 
+\4 
-I- y. 
+% 
-1-% 
-% 
_l:y"d 

-1\1, 
-1\4 
-2 
-2y, 
-2% 
-1% 
-1% 
-1% 
-1 
-1 
-% 
-% 
-5 fJI 

_5'/, 
-5'/, 
-5 

78'/,77 I'" ... 74% -a% Aug. 1 ... 117'/, ... 111% 93"./90%-1% 

77y, 71i\4 i '" '" 75'/, -~y, 15 ... 108y, ... 101% 101% _ lOU% - % INTJUI-OI'TION s,'IIU"'JH ON LAliT TnMJJNO DA Y lJI!I'om~ 

77'1, 71j1j. j ... ... 75% -2Y, 22... 11:3 ... 105 108% 1101% - % 
7H'!., 71iy, I 71i'/., ... 71i% -1% 2!1. .. 10!)'/, ... 102'/, 105% 102y, 0 
78% 7CiYII i ... . _. 77'1;.'1 - % Hcpt. 5 .•. lOHY2 '" !)lJ'% 102% HlJ% - 2%11 
71)% 77% I ... ... 7!i\4 - y, 12... 110 ... 103% 105% lO:JI/, - 2% 
81 78'4... ... HO'/, - ,/, 1!)... [[Iii ... !i8 101 ,/, I 98 - 3'/, 
71)'!. 77% i ... '" 7f!% - % 21>'.. [[J.1% ... a6% 119% fl5% - 3% 
7!JJ/, 78'/., r • _. ••• 78'12 - %' Ot't. .) ... 1£:4% H7 ... HH% !J()% - :-IY2 
84% Hay,: ... '" 81% 0 10... 108 f)!) ... 103% 1011'/, - 3% 
88'1, 81;% 8·1". ... 88 - ,/, 17... 109 99y,... 105 102 - a 
88'/, 81i% 8</<y, •. . 88 - y. 24... 107\4!i8 ... W2% 1OI)'/.. - 2% 
!)2'/, 1)0'/, 88y, ... a2y, +2' 31. .. 108% ... ... 103'1, 100y, - 2 
!Iii !J1J% HI !J2Y~ !J5 + % No\,. 7... 105%!J7 ... \'.18% 97 - 1:V" 
!}1J%!Jtl HI !J2% !J4 lY, + % 11 ... 101 ';" ,.. . .. I H4y4. 92% - 1'12 
!J7lJa !J7 114.!JB lUi%, !J7'A I 0 21... m,% ... ,.. U2% HllY!I - J% 
!J1 !JJ ~I fJJ !Jl% 9J i - 'A~ 28 ... 101 ... ... ~)3% 92% - Yz 

U)'/:! !)]:Y., !J2% !JO i -II/:., D(~e. G... ~m !J1% ... \10% UO'/:! - 81At' 
. .. I RB'/:! BH% !JO% 88Y2: -1 12... JOO'I2 !Jav~ ... 02 !J2 - 8% 

. 
: ...... i8(J:Yli 87Y:t! 88Y:t 85% 1_1 HL .. lfHJlizi !J4YH ... HI '12 !J1Y2 - 9 

HiiY,. 81)% I 88 I 80'/., - \4 2(;... i!7'!. •• !J2y, ... 8i! 8U'/, - BY, 

IhwlNNINO 01' NIIAlllm Dm,IVUflY MONTH 

<= Yutllrl'H )Kij; I 18H8 lHaI) I 1800 
----- .---- ------~-.---
May-.July .. 
July Sept.. 
Sept.Dlle .. 
Dee. May .. 

+2\4 
+% 
-1\4 
+6y, 

-----~----~--~----~---



APPENDIX 105 

TABLE I (Continued) 

),'utu,,,, ! I --
ItuLurI!H l'uturNI 

nnW ---- --_._---_. --- OUHh HIITUlld DuLe -MlIY---:I-~I; -HcJlt:'-"-D~:-1 (Jllflh H~m'nd I>uw ._-- -- ----- .. ---- --- --I "n,," Hprl'lul 
Mu, ,July HI'Vl. DI'c. Mu)' .July HI'pt, Jkc. ---_. ,---------- ---- ~---~- ------- .-.---- ---- --- .--~.-~ ---,---~ --._._---- - _ .. --._- -------

)HOI lHfl'l J8rYJ 

---------- --- ------ ---- -.--- --- -- -~~:-T 88% 
---- ----_.- - -- "----- --- --

Jun. 2 ... 9UY, 92\4 ... ... 88'/, -8 m Jan. 2 ... !l47/H ... -6\4" .Tan_ 6 ... 78% 77% .- . '" 72'/, _1)%" 
9 ... 97 9aV. ... '" 90\4 -6% 9 ... n3 ... ... .-. 87y, -5'12 1.1 ... 81% 811' .. ... .- . 7.5% -6 

16 ... !15% 91 ... '" 8fJ\4 -6% 16 ... 9P" 89 ... I ... 86\4 -5 20 ... 7!.IYH 78\4 .. - .. . 7:W. -5% 
23 ... 114 89% ... '" 88% -51,4 2:3 ... H2'A 1)0'/" ... ... 87% -4'12 27 ... 78% 78% ... ..- 74 -4% 
:iO ... 97% 92% ... '" 9:1 -4% 30 ... 1)11',4 88'/, ... ... Sf! -4',4 Feb. a ... 78 77'/, ... .. . 74 -4 

1""',. 6 ... 9B% 9" ... '" 114% -4 J!'(!h. 5 ... HI%. 90y, ... .. . 87% -3% 10 ... 7g'A 79 'A '" ... 75 -4%. 
13 ... !J8% 93% ... '" 94% -:W, 1:1 ... Hl% 90\4 ... .. . 87% -3'1", 17 ... 77'/" 71)\4 . -. .- . n% -:VY., 
20 ... 97% 93\4 ... '" 94% -3 20 ... H:1V2 BJ% ... ... IlOy, -3 24 ... 77 75% ... .- . ny, -:lljz 
27 ... 97\4 93 ... '" 94% -2% 27 ... 90% 88% ... .. . 87% -2'/2 MilT. L_ 77'/, 75% ... .. . 74 -3'/2 

Mar. 6 ... 100% 96 1/ 2 ... '" 98y. -2y, MaT. 5 ... 81)% 88 ... ... 87% -2 10 ... 7G% 72% . -. .. . 72y, -1 
13 ... 102 98'/, ... '" mJ'/z -2'/2 12 ... 87'/, 8U'/, ... ... 85'12 -2 17 ... 77'/, 74'/, 74 .. . 73% ~a;y,J 

20 ... 102 HUll» B5'h '" UU'/:.! -2'/2 19 ... 80',4 85:y., ... ... 8.1'/, -1% 21... 77 n 73'/, .. . n'/, -a'/, 
21;' .. 102% 100% 97 '" 100% -2 20 ... BO% 81% ... ... 80% - y" :10 ... 78' .. 73\4 73% .. . 71',4 -4 

Apr. 3 ... 105 10:1% !JDI/2 100' .. 105 0 Apr. 2 ... 78'/, 79 ... ... 77% - % Apr. 7 ... BO'/" 7fiY.t 76% ... 77% -2% 
10 ... 10:1% 102% H8Y2 !JO'/2 10:)% 0 9 ... 82,!. 8:Jli. ... ... 82% 0 14 ... 7!J 7(:)1,4 7(jr7K ... 77 -2 
17 ... 110% 108% 103'/, 104'/, 110% 0 lG .•. 81)l,4 80' .. 71)% 8.1Y. 81\4 +1 21 ... 72% 73% 75 .. - 72 - % 
24 ... IIP/. 10IJl/, 103y, lO:W" 111'/. 0 2:1 ... 80% 80'/, BO'/, 8:1'h 82' .. +ly, 28 ... 71% 74% 76'h 78% 71' .. - '/:0' 

May I ... 107Y. IOU'/, 101'/, l(j~:% 107'/, +1 I ao. _. Bl% 81y, 81'/, 8:1% 81' .. I) May 0.-- 72% 75% 78 80 1/ 2 721,12 -:}1;4' 
8 .. _ 101% 118% US'/.\! 97% 101% +:1'/" May 7 ... 82% 82% 82'/, 85',4 82% 0 I 12 .. _ 74' .. 77'/, 80%: 8,1 74 -3y;oo 

15 ... 106% HJ2% 97'y, !J9I,4 1 (J(j:v" +4 14.-. B2'/" 81% 81 \4 8a% 82'/" + % 19.._ 71\4 74' .. 77y, SP" 71 -:J'I1 
22 ... 104 100 95% '97% 104 +4 2l.. _ 8.'~rYH 8.1 82% 84% 83% i + % 26 ... 70"" , 7:1 7H% 81)1/. 70% -2% 
2!J ... 102% 100% 95% 07% IG2% +2y" 28 ... 81\4 8.1% 82y" 84% 84' .. +1 • June 2 ... ... ! G8'" 71% 75% 6Gy, -2 

• Juue 5 ... ... 98\4 9'J';4 9G'A 100% +2% • Jurw 4 ... ... HH 85'/. 87% 85% I - ' .. n ... .. - £;7 r1" 72'/" 7fj:V" fj5% _~Ii4 

12 ... ... 96 93 1)5 H7% +1' .. II ... ... 7U I!2 7!.I% 82' .. 71)%1 - '/" Jr. ... -- G7 71 y. 76 1//1 fit) -I 
1\!. .. ... 94 1/liI, !)O% 92% !J()I/II +1% 18 ... ... 78'/, 78y, 81 78% I + y, 2:1. _. -- . 65 6!J% I 74'1.. fi4 rYH - % 
2G ... ... IJ1% 8Gy:.J 88% O:H-:i +2 2S ... ... 78'h 78y. 80y, 78% + ' .. :10 ... .. . filiAl fiH 74 ()11/:.! 0 

• JlIly 2-. . ... Ua'YH BUill;! !lI' .. 9[;'1" +6'/, ,July 2 ... ... 78y, 78'h 81 78'/, 0 ,July L. ... 65 (m% 75'/4 65 -4:Y,' 
10 ... !)31/~ HOVij 8(P!. 88y, !Joy" +~% !j ... ... 77 76' .. 7!J% 77 + % 1'1 ... ... f)'5% (j!JrVfI 76 1

/" 65% -:fy, 
17 ... Bl'h 85% 8a% 86'j, 8!)rVK +2 Hi ... ... 77% 76% 7H% 77% +1 21- .. ... G2% ()6 1/K 72'h fi2'VII -3y, 
24 ... U:VJI,s 88% 86y. 88y, 88% +2'1" 2a... ... 78\4 77% 80' .. 78\4 + I/~ 28-. . ... say" r,1 70' .. 59% -3:Y.1 
:Jl ... 95';4 88 87\4 8!1% 88 + % 2!1 ... ... 77y, 77 7B% 77'h + lJ2 Aug. 4-. . ... ._- (j07/!.4 Gg,/" 58,% -2'/M 

Aug. 7 ... 95% ... 87% 90 88% + % Au/!'_ j)". ... ... 78 80% 78 0 ll .. _ .. - .- . G:J 70% (;2 -I 
14 ... 105Y2 ... 118 mJ% 99% +1% 12 .. _ 85 1/ 1i ... 77y, 80 77'/, 0 18 .. _ 76 ... 61 C»8% 60' .. - ;% 
21... 111 y" ... 103\4 105'/, 104 + % I!l .. _ 8:1% ... 75% 78'h 75% 0 25 ... 75 14 .. . 60% 67% (i01/2 - \4 
28 ... 107 ... 99:YIi 101% 100 + (iii 2(; ... 83% ... 70'/, 77% 75% 0 Sept. I ... 75'4 .. . fi2% 67% 62% -5 

, 
Sc'pt. 4 ... lIJ7% ... 97'/, 101 97% _3%" Sept. 2 ... 82% ... 73% 76% 73% -:.1%" 8 ... 7()7jH -.. 05% 6WiK 1.5 -4% 

11 ... 105 ... 94% !J8v,. !)4y, -aY2 !I ... 82 ... 7:W, 76% ny, -3\4 15 ... 7B'/M .. . 67% 72 67% -4% 
18 ... 105'/, ... lIS'/, B8% 1)5'/2 _a' .. 16 ... 81'1\ ... 72% 75% 72% -3 22. _. 78 .. . 67 1/1!. 70% 67 -:1% 
25 •.. 104 ... 95 !J7 J/:.! 95 _21/2 23.- _ Bly, ._. 73% 76% n% -3 2!1- __ 77\4 .. . fj6 fVI:I f)!J7jK ()()% -~J% 

o"t. 2 ... IOU ... ... 99% 96% -3~ .10 ... 81 .. - 72% 7.1% 72% -3 VI!. Oct. G .•. 7,)% ... .. . 67'V1:I 1;4% -::P!K 
H ... 106\4 ... ... 100'1. !)7:y" -21/:t Oc·t. 7 ... 83\4 .. - ... 77y. 74Y, -3 13 ... 72% ... .. . (10% 62:Y. • -2'VM 

16 ... 104y, ... ... H8% 9rit;. -2 Jol ... 81 Y. ... ... 75% 73\4 -2'YK 20 ... 72 ._ . ..- {jlj'VM »21/4 -2%1 
2:1-.. 102 ... ... 95'1H 94 -1(;/8 22 .. _ 78% ... ... 74 72 -2 27 ... 73'/" '" .- G6 6,! -2 
~O ... 100% ... ... 94\4 93',4 -I 28 ... 77% .. - ... 71'h 69'12 -2 No,'. 3 ... 7P/" -- . '" 64 62y, -1'/, 

Nov. 6 ... 104% ... ... 97% 9(;% _11/M No\,. 4 ... 77% ... ... 71% 70'h _ 11/ .. 10 .. _ 7()'/" ... .. . (j;J fil% -lY4 
13. _. 101% ... ... 94% 94'1" - 'V,I 11.._ 79% ... ... 74 73 -I 17 .. _ 67'/" .. . -.- fiO% 59% - :y.~ 
20 ... lIJOy" ... ... 93\4 92'/, - % 18 ... 79% 79% ... 73% 74 + % 24... £is ~/!! ... .. . ()t% HIli:.: - ' .. 27 ... 9H% ... ... 93 92y, - J/~ 25 ... 711 78\4 ... 72% 721/2 + ,/" Dcc·. I ... 68% .. . ... 62\4 62% -6Y2 rn 

Dec'. 4 ... 97 ... ... 90'1. 90y, -6%:'" Dec'. 2 ... 78y, 78 ... 71% 71% -71fH n
• 8 .. _ (jWYH ... .. . 62% 62% -5% 

11 ... 98 ... ... Illy, 91y, -6 1/ 2 H ... 78% 77% ... 72 72 -6%. IS ... 67 1/ a 68y:.: .. . 61% 61% -5% 
18 ... n7'/2 ... ... 91\4 91% -6'1. 16 ... 76% 75% ... 70'1. 70y, -GYM 22 ... 6.5% 66% .. . 60% IJ(i'/, -,5% 
24 ... 9(i% ... ... 9n% 90% -5%, 2L. 77% 75'10 ... 71% 71'/, -6% 29 ... GS% 66'/2 .. . 60% 60% -5 

30 ... 78\4 76% ... 71% 71% -6Y2 ----- -------._-- .'------ ---------- -------r---- ._-------
1804 180. I ----- --- ---- ----1----

.JUlI. 5 ... 6(j% 67'1. ... '" 61 -5%" July (i ... 5,W, 57% 60Y, .5.5';, 1-2\4' 12 ... G6 67'/, ... '" 61 -5 1:1 .. 56\4 58 GO'I. .56 -2 
19.- . (j1 1/ 2 U5'!. ... '" 59% -4% 20 ... 53:!!.l 55'/, 58% 54 1/K -11/M 
21i •.. 63Y:.r 64% ... '" 59 -4Y2 27. _ oo,!. 52% 51; .10'/, -1% 

Feh. 2 ... 64\4 65Y2 ... '" 60% -4 Aug. 3 .. _ Gl'y, 5:1% 56X, 52% -IY, 
H ... (iorv" G2YH ... '" SGr;!" _4'/" 10 ... G4% ... 56% 511% 54% I -Iy, 

lG ... 58:V,1 GOy, ... '" 55'/" -3% 17 ... 61% ... 54 57 1/ K 53 11M - % INTIlI\~OI'TION SI'ltnAnS ON LAST TU""INO DII,'V URI'OIlU 
2:1 ... HI 62% ... '" S8y, -2% 24 ... (12\4 ... 54' .. 57',4 53% - 1/2 Ih!OINNINO lUI NRAHlffi DRJ,IVlmy MONT" 

MaT. 2 ... 61) 61% ... '" 57% -2% 31 ... H2% ... 53% 57'1. 531/ ll - '!. 

~~~_·I_·~lr.l 0 ... fiIJ'I. 61y, 6:J '" 57% _21/4 Sept. 7 ... 62'1" ... 54 57 54 -:I , 
fulUtf'1! H\V" 

HI ... S8y. 60 sly. '" S(W, -2 14.._ 61% ... 53% 56% 53% -3 ------
22 ... 57% soy, (iO'I. ." 56% -1% 21 ... GO ... 52 55 52 -a May-July .. -- % + % 

I 

+3y, +2y" ao ... GIJ% H2yJc! fi,W. '" 5!)1A -1'1. 28 ... 58y, ... 50% 53'1, 50% -2'12 .July-Sept. . -3Y2 - 'I" +7y, +2y, Allr. 6 ... (H% 6511H 6I}lf1l '" fi,1% -I Oc't. 5 ... 58% ... ... 53% SlY, -2' .. Sept. Dee .. +2' .. +3 +5:v., +3'1, Ia... 61% 6.1% (15 
'" GOy, - % 12 ... 58 ... ... 53 51 -2 Dcc·.-May .. +7Y. +7\4 +(i% +5\4 20 ... 

51J%1 61% 6:J% '" 5B'/2 - % 19 ... 57% 58 1/ 14 ... 52% 52y" - Y2 I 
27 ... 58y, 60\4 62 65% 58 - % 26 .. _ 57 '!.a ... ... 52y, 52 - I/:l 

May 4. " 5H 60% Gly, 6'1% 58% -lV:/ No,'. 2 ... 58'/, ... ... 53\4 52% - Y2 
11 ... 5(;% 58\4 59% 61% 56'YK -1% 9 ... 60' .. ... ... 55' .. 54% - Y:.: 
18 ... 5:J rY,l 55% 57% 60 fi3!l/.1 -2 HI- .. 60% ... ... 55Y, 55% + % 
25 ... 51% 56% 57y, GO' .. 54% -1'1. 23 ... 58% ... ... 53 1

/ 2 53% + y • 
,Tuuc I ... ... 55'/" 56% 5!J1YI 5.1% -1% 30 ... (iOY:.: 61% .-. 55%1 55 - ,/" 

8 ... ... (iO'I. 62% 65\4 59y, -1% Dec' . 7 .. _ 5!J% 60Y, ... 55YH 5,5'/" -4%'" 
15 ... ... 58% 60% (j;J% 57y, -1'/" 14 ... 58% 5914 ... 54% 54% -4% 
22 ... 

'" 59'1. 61% 61Y:l 58% - IV,l 21 ... 58 58% ... 53% 53Y'1 -4%~ 
2!J ... ... 58YH 60% H3% 57'/:l - % 28 ... 57% 5B lft! .-. G3Ytl 53y, -4'1 .. 
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TABLE I (Continued) 

Date CaSh I Spread Date> CUBh Spread Date OOBb Spread Futures i I r uturC6 II 

____ ~:~~I"':::~I~i __ I _______ ~ ~._s_.e.:..l>t_I,_D'_"_ .. II.--.'---'I------I--M-'.:...-I July Sellt. Dec. 
_~ __ 1 ____ 1 __ : _____ ~ ______________ 1897 "Old" "Old" "Old" '~Old" "Old" ---

I I I Jun. 4... 57'/, 58\!, i ... ... 53'/, I -4 - Jan. 3... 59'1, 59% ... I ... 56% -2%- Jan. 8... 81 76y. 74% 77% -3y,-
11... 58y, 58%' ... ... 54% i -3% 10... 5'J% 60\!, ....... I 57\!, -2'/, 15... 80 75% 74y, ... 77% -2'/, 
18... 57% 58\!, ... ... 54\!, -3'/, 17... GO'/, GO% ... ...' 57y, -2% 22... 79% 75% 74'/, ... 77% -1% 
25... 5:)% 54\', ... ... SOy, -3\!, 24... 64\!, G·I\!, ... : ... I 61% -2'/, 29... 74% 71% 70y, ... 73 -1% 

Fcb. I... 53\1, 5,j '" ... 50 -3\!, 31... G5 G5 ... I ... 62% -2\!, Feb. 5... 75% 71% 70'/, ... 74 -1% 
8 ... 53y, 54y, ... 50y, -3 Feb. 7 ... 68\!, 67% ... ... 66\!, -2 11 ... 75'/, 71y, 69% .. , 74 -1% 

15... 53\!, 54'/, '" 50'/, -2% 14... 66% 65% ... ... 64\!, -2 19... 76% 73 I 71% ... 74% -1% 
21... 5:N, 54'1, ... ...' 51 -2% 21... 64% G4% ... ... 62'4 -2% 26... 74'/, 71'/'1 69% ... 73'/,-1 

~!al'. 1... 54% 55%, ... ... 52% -2 28... 67% 67% .. . ... 65Y, -214 Mar. 5... 76% 73% 72 ... 75%-1 
8... 54y, 55Y, 1 56y, ... 52% -1% Mar. 6... 65% 66\!, ... ... 64 -1% 12... 73 70% 68% ... 72 -1 

15... 57\', 58 i 58% ... 55%: -1% 13... 62y, li3\!, ... ... 61 -ly, 19... 75 73' 70% ... 74 -1 
22... 54% 55Y, 56% ... 53% I -1 20... 62'/, G2% ... ... 60% -1'/, 26... 72% 71'/, 69% ... 71%-1 
29.. 55% 57y, 58 ... 501", -1 27... G3y, G3'/, ... ... 61% -1% Apr. 2... 71 70y, 68y, ... 70'4 - % 

Apr. 5... 55% 56% 57% ... 54", - 1/, Apr. 2... G3'/, G4 ... ... 62% - % 9... 64% 641/, 68% ... 64'/, - % 
11 ... 54% 55%. 57 ... 54% - \!, 10 ... 65% 6[;0;, 66% ... 65'/, - % 15 ... G9% 6914 67\!, ... 69% 0 
19 ... 58y, 59y,,' 60% ... 57% - \!, 17 ... 66% 67% 68% ... 66% - % 23 ... 75 74% 71 ... 74% - 'I, 
26. GI\!, 62'/, 63y" ... 61 - y" 24... 63% 651/, 65% ... 63% - % 30... 72 71% 68y, ... 72 0 

lIIvy 3... ti3% 64% 64% ... 63% - %1 May 1... 60% 62% 6.3Y, ... 60% -2 1 May 7... 71y, 70'/, 67% 69 71y, +1 1 
10... G2% 68% 64 ... 62% -I 8... 62% 63'4 64 ... 62% - % 14... 74% 73Y, 68% 71% 74% +1y" 
17 ... 69% 70y" 70y" ... 69y" -I 15 ... 61y" 62'/, 63'/, ... 61'/, - % 21 ... 71", 70% 66y, 67% 71% +1 
2J.. 76 77 77y"... 76 -1 22... 59% 60% 61% ... 59% - % 28... 69% 68% 651', 66% 69% + % 
31... 77% 78%' 79 ... 77% - % 29... 57y,,; 57", 58% 60'/, 57y" - % June 4... ... 67y. 64 65% 67% + % 

June 7 ...... '80y" 81>/, ... 79'/, - % June 5... ... 59% 60y, 61% 59'i. - 'I, 11...... 68Y8 63% 65 69% +114 
14... '" I 771',' 78% 80'/, 77 - % 12...... 57'/, 58 59%' 571', 0 18...... 69 65 66y" 70 +1 
21.. .. 70" .. 72% 74% 70% - % 19...... 58 58% 60y, 58 0 25... ... 71% 64% 65% 71% 0 
28... '" 691/" 71% 74'/, 691,4 - 1,4 26...... 55'/, 56y" I 58y. 55 - 'I, July 2... ... 68% 54y" 65% 68% +W, 

July 5... ... I 687/,' 90% 72% 68% -1%' ,July 3... ... 54% 56y. 58y, 54% 1-11,4' 9...... 7014 65% 66% 70% +4% 
12... ... 66% 68y" 70% 66% -II', 10...... 54% 55% 57% 54% -I 16... ... 75'/, 7014 70% 751', +51,4 
19... ... 6.5 66y" 68% 65y, -1'/, 17...... 5.5% 571,4 591,4 55% -1% 23...... 75y" 711,4 71y, 751,4 +4 
26... 75% 68% 69% 71% 68% -1 24...... 57'1, 57% 59% 571'0 I - % 30...... 76% 74y, 74% 76% +21/, 

Aug. 2... 741', ... 681', 70% 67% -1 31... 64% 58y, 58% 61 58Ys - % Aug. 6... ... ... 77y. 77y" 79y, +2 
9... 751'. ... 68y, 70% 67% - % Aug. 7... 64 ... 56% 59y" 55% - % 13......... 81% 79% 82% +1 

16 ... 73 ... 661', 68% 661', 0 14 ... 63 ... 55 58% My" - % 20......... 93 91y" 93 0 
23... 69% ... G2y, 64", 62% + 1,4 21... 63", ... 55% 591,4 55 - % 27......... 93 88% 93 ° 
30... 68 ... 61% 631', 61y, - % 28... 65y, ... 57y" 60% 57 - 1,4 Sept. 3... ... '" 93% 91 93% + %' 

Sept. 6... 63% ... 58% 59% 58", -I ' Sept. 4... 62% ... 56y" 581,4 56 -21,4' 10......... 98% 95'/, 98% + %' 
13... 6~'1. ... 57% 59y" 57", -1% 11... 63". ... 57% 59y, 57% -1% 17......... 92 89y. 92 0' 
20... 62% ... 581,4 58% 58Ys - % 18... 651', ... 60% 611', 60% - % 24......... 93'1. 89% 92y, 0' 
27 ... 61% ... 60y, 611,4 60Ys -I\', 25 ... 70% ... 66y" 67\'. 66% - % Oct. I... ... ... ... 88 "'. ... 

Oct. 4... 64y" ... '" 60y, 58% -I\', Oct. 2... 72'/, ... ... 69% 67% -1y" 8............ 88% ... . .. 
11 ... 6.5 ... '" 61 60 -1 8 ... 721', ... ... 68% 68 - % 15............ 88y,... '" 
18... 64\<, ... ... 60% 59% -1 16... 76% ... ... 72Ys 71Ys -1 22............ 91% ... '" 
25 ... 64% ... '" 60% 59% -1 23 ... 77% ... ... 73Y, 70% -2% 29 .. . 

Nov. I ... [j,30/, ... '" 59 58% - % 30 ... 77% ... ... 73 71 -2 Nov. 5 .. . 88% 
8... 63 ... ... 58y, 57% - % Nov. 6... 82% .. ' ... 78 76% -Iy" 12 .. . 

15 ... 61% ... '" 57% 56% - % 13 ... 831', ... ... 80y, 79% - % 19 .. . 
22... 60y, ... I '" 561,4 5.5% - % 20... 79% 76% ... 75% 75% + % 26 .. . 
29 ... 60% ... ... 56y" 56y. - % 27 ... \84% 80y" ... 81y, 81% + % Dec. 3 .. . 

Dec. 6 ... 61% ... ... 58'/, 581/,., -3%"' De<·. 4 ... 81 75y,... 77% 78'/, -2%" 10 .. . 
13... GOy, ... ..., 56", .56", I -3% 11... 79% 73% ... 76 76'/. -3% 17 .. . 
20 ... 57% 58\1, ... i 541', 541', -3 18 ... 79y, 74 ... 761,4 76% -3;1. 24 .. . 

89% 

27 ... 57% 58y" .. I 54%1 55 y'I-2Y, 24 ... 81% 76% ... 178% 78% -3y" 31 .. . 
__ 1 __ 1 _____ : ___ 3_1_._ .. 831,4 _78% _,,_._ 79% 80 _-_3_y,,_11 ___________________ _ 

1897 --1--/ "NCW"I __ i ______ 18_97 __ ~ ~'New" "Ncw"I"New" "New" __ _ 

Jan. 8... . .. I .. · ... . .. I ... July 2... ... ... I .. · 66 

~L ::: I ::: :::, ::: '::: I~::: ::: :::! ::: ~i~ 
29... ... , ". I' ... I ... I ... 2.3......... ' ... 72% 

Feb. 5.. . .. . .. . .. . '" I .. . 30.. . 781,4 ... I ... 75% 1 
11.. . .. . ... ... I ... ... I ... Aug. 6... 80y, ... I ... 78y" ... 
19 ... '" ... '" j ... I'''''' 13.. 83 ... I'" 80% '" 
26... ... ... '" ... : ... I... 20 ... 94% ... ... 92% .. . 

Mar. 5... .. . .. . .. . . .. . .. . .. . 27.. . 91% .. . .. . 90 .. . 

i~::: ::: ::: ::: ::: ::: 1

1

'1 ::: Sept. 1~::: ~~y, ::: i ::: ~~% ::: 
26... ... ... '" ... ...... 17 ... 91'/, ... I... 92 .. . 

Apr. 2 ... '" ... ... I'" ...... 24 ... 91'4 ... ... 92y, .. . 
9 ... '" ... ... I'" ... ... Oct. I ... 89y, .. , ... 90% 90% 0' 

~L ::: ::: ::: III ::: ::: I ::: I~::: ~~~I' ·.·.::·.·.1 ... I ~m 92 + % 
30 ... '" ... ... ... i '" I'" 22 ... 93% ::: 94y, ~~~ = i 

May 7... '" I ... '" ...!... 1 ... 29.. . 93% I ... 96% 96Y'I- % 

~L ::: II ::: ::: 1 ::: i ::: 1 ::: Nov. It:: ~~~ 64141 ::: ~!tt ~~~ = \ 
28... ... ... ... ... I...... 19 ... 90% 84% ... i 95% 95 1/, - '4 

,June 4... ... ... ...,66%1
1

,,, I... 2(; ... 93'/,187 ... 99% 99y, 0 
11 ...... 'i... ... I' 651'2' ... I ... Dec. 3 ... 89%183'/., 195 95 + 5'/,-
18... ... I ... '" 67 i ... ... 10... 911',1 83y" 1 .. '1103 103 +l1Y, 
25 ... "'1"" ... 1 661',1...... 17 ... 91%1 821/2 77% 99y, 98y, + 6% 

r i 1 24... 94% 1 8ly, I 78'/, 99 99 + 4% 
! i I 31.. . 92% I 84 i 78 95 94% 1+ 2'1, 

INTRR-OPTION SPREADS ON LAST TRADING DAY DBPORB 

DEOfNNIN(i or> NRARBR DEI.IVERY MONTH 

Futures 1805 I 1800 1897 I 1897 
___________ ~ "New" 

May-July .. 
July-Sept .. 
Sept.-Dec .. 
Dec.-May .. 

-lj." 
-4y, 

" Spread relative to the new December. b Spread between old September nnd /lew December. 



APPENDIX 107 

TABLE I (Continued) 

Putu,," I' J "utur" I I >,,,tur,, 1 1----------- Cash SIIread Daw Cn8h Spread Date 1 Cash 1 Spread 
May I July Supt, 1 Dec. I May July I Sept I Dec, MIl.Y I July Sept I Th C I 

---"-,,,-1-==-:-':":-'--1--'-1--:1'--:1" --11--:1=800::--I-----=- --==1--1-- 1000 --1==1=1='== 

~ 91% - 82% 76'1, 77 92 + 'I," Jan. 6... 70 68 ... . .. \66% 1-3%" ,Jan. 5... 68% 69% ... I . "165% I -3%" 
. 14... 90 80% 74 74% 91% + 1% 13... 70% 68% '.. ... 67% -3 12... 67% 68',4 ... 64 -3% 

21... 91% 84',4 77% 77'1, 94 + 2'1s 20... 70'/, 68'1, ... 1 ... 67%, -3% 19.. 65% 66';, ... .. 62% -3'1, 
28... 97y, 86% 79 79 108 +10% 27... 78'1, 175% ... ... 751'.1 -3 26... 68'/, 69%' ... ' ... ! 66Y, -2% 

Feb. 4... 95% 84% 77 76% 98 + 2% Feb, 3... 73 71 ... . .. 1 70 1 -3 Feb. 2... 68'/, 69',4 ... I ... 66'/. -2% 
11... 97% 85% 78y,. 78 98% + 1 10... 72'/, 71% ... ... 70%, -2 9... 68 68%... ... 66 _~ 
18 ... 103y, 88% 78% 78 103y,. - % 17... 72% 71 ... . .. I 69% i -2y, 16... 68'/, 69 ... ,... 66Y,,-2 
25 .. , 103y, 89% 78% 77% 102% 1- 1 24... 73% 71% ... .., 71% I -2 2.3... 66% 66% ... , ... 65 '-1',4 

Mar. 4 ... 104% 90% 78 77'/, 103% - 1 Mar. 3... 73 71%... . .. ,I 71 -2 Mar. 2... 65% 66',4 ... i ... 6564Y, ',! - % 
11 ... 104 88% 79% 79% 101% - 2% 10... 70% 69% ... ... 69 -1% 9... 66y. 67 67y,;... -1'/. 
18 .. , 105% 86% 79% 79% 103 1- 2% 17... 66% 65% '" .. . 66% - % 16... 67'4 68 68'!.:.. . fi6Y, _ % 
25 ... 104 82% 75% 76 101 1- 3 24... 70% 69y, '" ... 69% - % 23... 65Y, 66';, 67 ' ... 65 _ 'I, 

Apr 1 103% 83 76% 77'1, 102 - 1% 30... 73% 73 ... . .. I' 71% -ly, 30... 67%, 68% 68%! ... 6G% - % 
. 8::: 105 84% 77% 78 103% - 1'/, Apr. 7... 71% 72y. 70% ... ' 71% 0 Apr. 6... 66% 68% 68% i ... 66'/, _ % 

15 ... 109 84% 77% 77% 107% - 1% 14... 731,4 73% 72% .. '1', 73% 0 12... 66'/, 67% 68% I .•• 66% - % 
22 ... 114'/, 88% 81% 80% 112'h - 2 21... 73% 74% 74 ... 73% + % 20... 65% 66% 67'/, ... 65, - ',4 
29 ... 120 93% 82'1, 81 119 - 1 28... 71% 72% 72 '" 71% 0 27... 66 67y, 68y, I ... 66' 0 

May 6 ... 149% 101 83% 81% 149% +48%, May 5... 70% 71% 71 ... 71% 0 J May 4... 66. 67';, 68%' ... 66 -1'/,' 
13 ... 150 104% 88% 84% 146 +41% 12... 69% 70% 70% ... 1 70% 0 11... 64% 65% 66%, ... 64'1.! -1% 
20 ... 145 108% 89'1, 84% 145 +36'1, 19... 72% 73% 73% ... 73% + 'Is 18... 65% 67y,. 68',4, ... 65% -1% 
27 ... 175 106% 84% 80% 165 +58% 26... 74% 75',4 75 75% 74y, - % 25... 66'/, 67 681'.... 66% _ % 

June 3... ... 94 80'1, 79 112 +18 June 2... ... 76% 77% 78% 77 + % June 1... ... 67 ,681',' ... 66 -1 
10... ... 88% 75% 74'1. 100% +12 9... ... 74'/, 75y,. 76% 74 - % 8...... 72% 1 74 ... 71%-1 
17... ... 751', 68% 69 82% + 7% 16...... 76y, 77% 79',4 76 - V, 15...... 74 I 75% ... 73'1. - % 
24... ... 73 66% 67% 81 + 8 23...... 74\1:. 76% 77% 74',4 - % 22...... S.W. 84",! ... 82 -IV, 

July 1... '" 76% 70% 70%, 82% +11%' 30...... 72% 74y,. 75% 72% 0 29... ... 81%: 83%: ... 81% - '/. 
8... '" 77% 69 6'J I 85% +16% July 7... ... 72% 73% 751', 72% -1'/,' July 6... ... 78% j80%' ... 78%-2 

15... ... 73y. 67% 67% 75 + 7',4 14...... 71% 73y, 75 73%.0 13... ... 77% 79%: ... 77%-2 
22... 69% 77 67% 67% 76% + 9% 21... 74% 69% 70 71% 70',4 + % 20...... 76y, 77% 1 '" 76%-1 
29... 66% 70y.. 84 64 70y..' + 6y.. 28... 75% 70% 71Ya 73 71% + % 27...... 7:.5: ':)(, I 76% '" 7.S", - % 

Aug. 5... 67% ... 67% 65% 69'/, + 2% Aug. 4... 74% ... 69% 71% 69% 0 Aug. 3... ... 75%... 74% _ % 
12... 66% ... 67% 64% 73'1, + 5% 11... 76% ... 70% 731', 70% 'f- % 10...... 76... 75% _ % 
19... 64% .. , 65 62% 70'1. + 5% 18... 76% ... 71% 73% 71% 0 17... ... I 73 ... 72% - ',4 
26... 63',4 .. , 63% 61% 67% + 3% 25... 76% ... 71% 73% 71% 0 24... ... 74%... 74% _ % 

Sept. 2... 63% .. , 63'1, 61',4 65% + 4%' Sept. 1... 74% ... ,69% 711'. 71'10 - %' 31.... .. i Nov. 74 ... 74 0 
9... 84y.. ... 63% 62 65% + 3% 8... 74% ... I 70% 71% 71% + % Sept. 7... ... 74y..! 73 ... 73 -1%" 

16... 64'1, ... 65',4 62';' 65% + 3% 15... 73% .,. 70';' 70% 71% + % 14...... 76V.! 75 '" 75 -1%" 
23... 651', ... 67 63% 67% + 3% 22... 75% ... 74 73 74 +1 21... ... 79 : 78'1, '" 781', -"s" 
30... 63% .. , 65 621'. 64% + 2% 29... 76'1. ... 721', 73'1, 72y, -1 28... ... 771 'l6V. 77% 76v. - %" 

Oct. 7 ... 64% ... ... 63 64'/, + IV, Oct. 6... 751', ... ... 72y,! 72'1, 0 Oct. 5 ... 81% 77% ... 78% 77 -1%' 
14... 66y.. ... ... 65 65'/. + % 13... 75% .. , ... 721',1 72% 0 12... 79% 76 1 ... 76% 75% -1% 
21... 67% ... ... 66% 66% 0 20... 74 ... ... 70% I 68% -ly, 19... 77y, 73% I ... 74% 73 -1% 
28... 67 ... ... 66% 66y, - 'I, 27 ... 74 ... '" 70% i 69y, -Iv. 26 ... 76 71% ... 721', 711', -1 

Nov. 4... 66% ... ... 66 65% - 'I, Nov. 3... 72% ... ... 68% I 67% - % Nov. 2... 76% 72% ... 73% 721', -1% 
11... 66'10 ... ... 65% I 65% + % 10... 71% ... . .. 167% I 66% - % 9... 77'.~ 731'" ... 73% 73'/8 - % 
18... 66 ... ... 66% 66% + 'I, 17... 71'/, ... ... I 67 66% - % 16... 75'/, 71% i ... 71',4 70% - % 
25... 66y. ... ... 66% 661', - % 24... 70% ... ,... 66 I 65% - % 23... 74% 70% ... 70% 70% 0 

Dec. 2... 66'1. 64% ... 65% 65'1. - 1 "Dec.!... 69 69% I'" 641', 64'1, -4%" 30... 73'/, 69% 1 .. , 69% 69% 0 
9... 651', 64y, ... 63% 63% - IV. 8... 70% 70% ... 66%' 66% 'I -3% Dec. 7... 74 , ... ! ... 70% 70% -3y," 

16:.. 67% 66',4 ... 66% 66% - W, 15... 69% 70'1, .. '168 [66 -31', 14... 73',4 i ... , ... 70 70 -3% 
23... 68% 67 ... 66", 66% - 2 22... 69% 70Va ... 661',' 66\1. -31', 21... 73 : ... I ... 70 70,-3 
30... 71% 69% '" 68% 68% - 3 29... 69% 69% I ... 651'.1 65V,! -3% 28... 73%, '" : ... 70%' 70% i -2% 

1001 -1- 1001 -1-1 I 1 : 

Jan. 4... 77% ---- 74% - 3y,· July 5 ... - .. -.- 65%' 68% 68% 65% -1%' 
11... 77% 74y. - 3'1, 12...... 68", 68% 70 66% -1% 
18... 74% 71% - 2'h 19...... 67% 69 70%, 67% -1% 
25... 76% 76% 74% - 2% 26...... 69% 70% 72'1'1 69% -1'/, 

Feb.!... 76 75% nv. - 2'1, Aug. 2... ... ... 681', 70'/'1 67% - % 
8... 74% 74 72% - 2% 9... 76% ... 70% 72% 70 - % 

15... 75y, 74% ... '.. 73y. - 2 16... 77% .,. 71% 74% 71% 0 
21... 75% 741'. ... .. . 73% - 2 23... 76 ... 70'1, 72% 70'1, 0 

Mar.!... 751', 741'. ... ... 73% - 1% 30... 75% ... 69% 71% 70% +W, 
8... 75% 741', ... '" 73% - 1% Sept. 6... 74% ... 68% 71% 69y. -1%' 

15... 76% 76 ... '" 75',4 - 1% 13... 73% ... 67% 70',4 68 I -21'. 
22... 76 75% 75% ... 74% - 1% 20... 74% ... 69 71'1, 69% -2 
29... 76% 76% 76% '., 75% - 1 27... 73% ... 681'. 701', 68'1. I -1% 

Apr. 4... 72',4 72% 72% ... 71% - % Oct. 4... 72% ... ... 68% 67 -1% 
12... 70% 71 71 ... 701', - % 11... 73';' ... ... 70 68% -1% 
19... 70% 71% 71% ... 70% 0 18... 74',4 ... '" 71 70 -1 
26... 73 73% 72% '.. 73 0 25... 75 ... ... 71% 71 - % 

May 3... 73 73'1. 72% ... 73 - 'II' Nov.!... 74 ... ... 70'/. 70 - % 
10... 71 71% 70% ... 71 - % 8... 76 ... ... 72% 72", 0 
17... 72% 71% 70 ... 72% + % 15... 76% ... ... 72% 72 _ % 
24... 73% 73 70%... 73% + % 22... 75% ... ... 72 71% - V. 
31... 74% 74% 72% ... 74% + % 29... 77% ... ... 73'1. 73% 0 

June 7... '" 73% 70% '" 72% - % Dec. 6... 80 79%... 76 76 -4· 
14... '" 70% 68% 70',4 69% - % 13... 80% 80% I ,.. 76'1. 75% -5 
21. .. I 67 68% 68% 66% - % 20.. . 80% 80% ... I 76% 76% -3% 
28 ... ::: 66'1. 66% 68% 68% 0 27 ... 82 81% i'" 78% 78% -3% 

INTER-OPTION SPREA.!IS ON LAST TRADING n" Y DUGaR 

v,te 

BEGINNING OF NEARER DEL1\'EQY MONTH 

Futures 1898 I 1899 I 1900 ! 1901 

~aY-JUlY.. -25'4j--:;:;- --:;:;---:;:;-
July-Sept .. - 4% I +1", +1Y, + % 
Sept.-Dec .. - 2'/, +2y, +11'," +2% 
Dec.-May.. + %! +41', +3% +4 

.. Sprcnd Crom the November future. '" September-November spread on September 1; the November-December spread on October 1 is + % cent. 



108 PRICES OF CASH WHEAT AND FUTURES AT ClIlCAGO 

TABLE I (Continued) 

Dale Cush 81lrcI\d Date Oosh Sprcad Dnto Cush Spread J'UlurCB 1 1 Futures Futures 

Muy I ,July I Sept J Dee, May July Sept. Dec. May July Sept. Dec. 

--'-002-- ---1--1---------~ ~~~ "Old" "Old" ---~ "New" "New" ~--;-;Ncw" "N6Wu ---

~ 82'1. 1-82'/' I-"-'---"-'-~:':--4%" Jan. 2 ... 75% 721/2 ... - .. -.- 71'/2 - 3%" Jan. 2 ... - .. -.- --.. -.---.. -.---.. -.---.. -.---.-.-.-
10.. 33% 83'1. 791/, - 411. 9... 7611. 73% 72% - 3% 9 .. . 
17... 80%, 80'1. 76'1, - 3% 16... 78'1. 741/, 74Y. - 3% 16 .. . 
24... 79'1'1 79% 76 - 3'12 23... 8J1/, 75% 771/, - 4 23 ... 
31... 77% 78 74'1, - 3% 30... 77'1, 74'1, 74 - 3y. 30 .. . 

Feb. 7... 77% 78 77% 74% - 2% Feb. 6... 791/, 74'1, 75% - 3'1, Feb. 6 .. . 
14... 78% 781/, 78 75% - 2% 13... 771/, 74 72% 74'/. - 3% 13 .. . 
21... 77'1, 78 77% 7511. - 211. 20... 77% 73% 7211. 74% - 3 20 ... 
28... 76% 77% 76% 74'1, - 2% 27... 77% 74 72% 75% - 2'1, 27 ... 

:Mar. 7... 77'1. 77% 77 75'1. - 2 :Mar. 6... 76 72'1. 70'1, 74 - 2 :Mar. 6 .. . 
14... 75 751/, 7511. 73'/2 - J1!, 13 ... 741/, 71% 7011. 721/, - 2 13 .. . 
21... 73'/, 74 11. 74% 72 - 1Y. 20... 74Ys 71% 69% 72% - 1'12 20 .. . 
27... 71% 72'/. 7211. 73% 70% - 1 27... 72% 69'1, 68% 711/2 - 111. 27 .. . 

Apr. 4... 70y. 71% 71'1. 72% 70%, % Apr. 3... 73% 70'1. 68% 72% - 1 Apr. 3 .. . 
11... 72% 73'1, 73 74'12 72% - % 9... 761;' 72 69'1. 751;' - 1 9 .. . 
18... 73% 74% 74 75'1, 731/, - ')4 17... 77% 72 68% 76% - % 17 .. . 
25... 74'1, 75% 75 76'1, 73% - 'I. 24... 77% 72'1, 69% 77% - % 24 ... 

:May 2... 75'1, 76'1, 75% 77'1, 751/2 - 1 ' :May 1... 781/, 73 70% 781/, + 5'1.' May 1... 
9.. . 74'1. 74% 73% 7.5 74% - I/, 8.. . 78% 72% 70 781/, + 6 8 ... 

16... 74% 75 73 74'1, 74% - % 15... 78% 72% 70% 70% 78% + 5% 15 ... 
23... 73'1, 73% 72'1, 73y. 73'1, + % 22... 78 73% 71 71% 78 + 411. 22 .. . 
29... 72% 72% 71 721;' 72% 1+ % 29... 75 73% 70% 71 75 + J1!, 29 .. . 

June 6... .. '171% 70% 72 72'1.

1

+ % June 5... 76 74 74 76 0 June 5... 76 74 73% 
13... ... 72'1, 71 72y.. 72'12 0 12... 75% 72% 72% 75% 0 12... 75% 72'1, 72'12 
20... ... 74'1. 72% 73% 74'1, + % 19... 76% 75 75 77 + % 19... 761/, 74% 74% 
27... 75%' 73 72 72%, 731,1, + 1/2 26... 83 80% 791,1, 331/, + % 26... 81 82% 80 78% 

July 3... 76% 75 731;' 7744'181 751/, + 21/, July 2... 75% 75 75 75% July 2... 76% 15% 74% 74% 
11... 76'121761/. 7411. 76y.. + 2 10... 79% 79% 78% 79% 10... 79% 79% 79 77% 
18... 74y, 77 72'1, 72% 1 77 + 4'1, 17... 76% 77% 77% 76% 17... 79 76% 771/. 77 
25... 73% 76'/, 71% 71 11, 76 + 4'1. 24... 75Y, 76% 76% 75% 24 ... 78,/, 75% 76'/, 76% 

Aug. 1 ... 71'12 70 69 70% + % 31... 77% 79 79 77'1. 31 ... 80% 77'1. 78'12 78% 
8 ... (i9'1. I 68 66% 68% + % Aug. 7... ,9% 80% Aug. 7 ... 82% 79% 80'12 

15... 69% 1 70% 67% 70% 0 14... 83'1. 33'1. 14... 84% 83 83Ys 
22... (;9'1, 71% 671/, 71% 0 21... 80% 81% 21... 83% 80'/, 81% 
29... 6f)%, 70% 67'1, 70% + 'I. 28... 81'/, 82'1. 28... 84 81 821/, 

r:;ept. 5... 70% I 72'1, 68% 72'1'1+ 3%' r:;ept. 4... 80% 82'1, Sept. 4... 84'12 80% 82% 
12... 70% 731/. (i9 731/, ,+ 41/, 11... 791/, 81% 11... 33'12 79% 81% 
19... 70% 73% 691/. 73% 1'+ 4% 18... 791/. 80% 18... 82% 79 80'12 
26... 701;' ,86 69% 86 +16% 25... 75'!. 771/. 25... 78% 751/, 7711s 

Oct. 3... 71 70y.. 69% - 1 Oct. 2... 78% Oct. 2... 79 78% 
10... 71y.. ... 70 68% - 1% 9... 78% 9... 7811. 78% 
17... 74 1 72'1. 70% - 1% 16... 80% 16... 801/, 80% 
24... 73% 'l2Y.· 72% 70% 1- 1'/, 23... 80% 23... 79 74% 8011s 
31... 74% 72y.. 72% 70% - 1% 30... 80% 30... 79% 74'/2 80% 

Nov. 7... 73% 71% 71% 70% L 1 Nov. G... 79 Nov. 6." 78% 74% 78% 

~1::: ~!% ~~'1. I ~~~ ~~I/,II= ~ ~L ~~% ~L: ~~ ~!~ ~~~ 
28... 76% '73% 1 74'/2 74'1. - % 27... 80% 27... 80% 75 80% 

Dec. 5... 75% 73'1 72'1, 721/2 - 2%"' Dee. 4... 82% Dec. 4... 82% 77% 82% 
12... 77y.. 74y.. : 75y.. 75% 1- 2 11". 79% 11... 81% 77% '19% 
19... 77 74 1 1 73 '1' 731/, - 3'12 18.. ...... 80 18... 82% 76% 79% 

~ 77%, 74
1
/, _,,_._ 74% 1 74% 1- 2'1, ~L ~~~ ~~% :::... ~L :~ ~~% 76% ~r/' 

1004 "Old" I "Old" "Old" I I "Old" I 1004 "Old" "Old" "OId" 

Jan. ~ 871;'; I' 82% 18oV:-
1
--, 8.3% 'I·~ Ju1Y~ -- 86'!, 82% -- 94% +12'/,' 

15... 87%, 82% I 78% 1 83% - 4 8... 90% 85'1. 98% +13% 
22... 901/, I 81%. 77'1,: . 86'1, ,- 4 15... 95% 87% 101'/, +13% 
29... 90%' 83 I' 78%! 87% 1- 3'12 21... 96% 901/, 100% +10% 

Feb. 5... 95 86 80% 1 92 - 3 29... 98 91% 98% + 6% 

75% 
79% 
7611. 
75% 
77% 
78% 
82% 
80 
81 
80'/2 
7~% 
79Ys 
75 1/, 

78% 
78% 
81% 
81% 
81% 
79 
76% 
81% 
801/ 2 

82% 
79% 
79% 
81% 
82 

+%' 
+% 
-% 
- %. 
-1'1. 
-1% 
-% 
-% 

o 
_l%d 
-1% 
-1% 
-2 

o 
+% 
+1% 
+1'1. 
+1 
+% 

o 
+1 
+% 
- 14'" 
-1% 
-2% 
-2'1, 
-2% 

11... 95% 87% i 83'1.: 9211. i- 31/2 Aug. 5... 98% 98% - 1/, 
19 ... 102% 93%, 88% i 99% i-- 3 12... 102% 102% - % 
26 ... 104% 97% 1 91%: 101% ,- 3 19... 110% 110'!, - % 

INTER-OnION SPREADS ON LA.ST TRADING DAY DEPone 

DEQINNtNQ 011 NEARER Dm.lveJty MONTI( 

Futures 1002 1003 
"Old" 

1003 
"New" 

190' 
"Old" 

:Mar. 4... 97 93% 187% I' 94- 3 26... 107'1, 107'!, 0 
11... 9G 92'1. 86'1. 94'1.1- 1% Sept. 2... 107% 108 + 'Is' 
18... 92'1. 88% 82%. 91% 1- % 9... 108% 108% + %' 
25... 95 88'1'1 83'1, 95 1 0 16... 114';' 115 + 1%' 

----1---·1---------

31... 95% 89% 1 33 I 961/, + % 23... 114 IJ41/2 + %' 
Apr. 8... 95%, 89'1.' 82%. 95% 1+ % 30... 114 Jl3'!, + %' 

15... 92YI 88'1.1 83'1,; 92'1, - % Oet. 7 •.. 
22... 88% 85%. 81%' 88'1, - % 14 .. . 
29 ... 89% 85%: 81%1 89%1+ % 21 .. . 

:May 6... 91%: 87% 1 82'10! 91% + 3%' 28 .. . 
13... 90 85 i 80% 90 1+ 5 Nov. 4 .. . 
20... 99 88 I 81%, 99 +11 11 .. . 
27... 98% 87% I 82'!, i 98% .+11 18 .. . 

June 3... 90% I' 84% 1 97% i+ 71/, 25 .. . 
10... 87 821/. , 94% 1+ 7% Dec. 2 .. . 
17... 84% 1 80% 1 92% 1+ 7'!2 9 .. . 
24... 86% 1 82 95% i+ 9 16 .. . 

, 23 .. . 
30 .. . 

:May .. July .. 
July-Rept .. 
Sept.-Dec .. 
DeH.-May .. 

" For delJnry Jo May 1003. C Spread between old July nnd new September. 

+1% 
-1'1. 
-31,1, 
+2% 

~ Spreud rcJutJve to the new December tutur/!. r Sprend between old September nnd flew December. 

-5 -3 
-3'1, 
- %' 



APPENDIX 109 

TAIlLE I (Continued) 

Futur!JR FuLur(l1l 1 Futures - I I - . 
Dute Cush 8Jlrl'od Date CaRb Spread Date --------.-- CUfjh lipread 
~~ Sept. ~ .~ ,Ju1y Sept. I~__ ~~ Mept, L~ _____ _ 

~~~~ "New" "New" Jan:

006

6 ... ~ 98% --[--\~ _ 3 "Jan:

fJOO

5 ... 88y., 84% 82J-.. -.- 84y., '1-:-: 
.Jan· 15 ... ::: ::: ::: ::: ::: ::: 13 ... 116y., 98% lii;/, ::: \114% - lY, 12 ... 88'4 85 8ay.,I... 841it-4 

22... ... ... ... ... ...". 20 ... 115 98\10 91'/, ... 113% - 1% 19 ... 87\1, 84:;, 83y,'... 83y.-4 
29... ... ... ... ... ...... 27 ... 115% 98% 92% ... 1J4t4 - 1% 26 ... 85% 84 82% ... 821', -3'/, 

Feb. 5... ... ... ... .., ... ... Feb. 3 ... 116\10 100'/, 93y, ... 114\10 - 2 Feb. 2... 841'. 831', 82'4 ... 82 I -2'/, 
11... ... ... ... ... ...... 10 ... 116'/, 100% 92% ... 114% - 1% 9 ... 85% 84'/, 83'/, ... 82% -2'/, 
19... ... 92% 87% ... ... ... 17 ... 119% 101% 93\10 ... 117% - 2 16 ... 83% 82'4 81\10 ... 811'./ -21', 
26 ..... , 96% 90%... ...... 24 ... 118% 102 93\10 ... 116% - 2 23 ... 82y., 81% 80% ... 80 -2\10 

Mar. 4... ... 92% 86'4 ... ... ... Mar. 3 ... 115'/, 98% 90% ... 114 - 1';. Mar. 2... 80% 80% 80 ... 78 -2'1. 
11... ... 90% 85% ... ... ... 10 ... 113'/, 921'. 86y., ... 112 - 1';' 9... 761', 77 771',... 741',-2 
18... ... 87 81%... ... ... 17 ... 114% 92% 86% ... 113% - 1 16... 78% 78 77%... 77'/, _ % 
25... ... 87% 82% ... ... 1 ... 24 ... 112'/, 90'1, 'I 84';' ... lilY, - 1 23... 78% 1 78%, 78 ... 78:;, 0 
31... ... 87% 81% ... ... ... 31 ... 113% 88% 83'/, ... 112'/, - Iy., 30 ... 77%' 771', 177\10 ... 77% 0 

Apr. 8... ... 87% 81% ... ... ... Apr. 7 ... 116% 88 '83y., ... U5y. - 1\10 Apr. 6... 77'1, 77\10 77 ... 771/, 0 
15... ... 87 82y.... ... ... 14 ... U4% 87% 821', ... 114'1. - % 12... 80'/, 79% 78% ... 81 + '/2 
22... ... 84% 80'1, ... ... ... 20 ... 110 87% 82'/, '" 109% - % 20... 79% 78\10 77 '" 80 + Y. 
29 ..... , 84% 80'/, ... ...... 28 ... 88% 83'/, 80 '" 88% 0 27 ... 79 79 78 ... 79 0 

May 6... ... 86y' 81 80% ... ... May 5... 91% 83y., 78% ... 91% + 8%' May 4 ... 79% 78% 77'/, '" 79% +I'!.' 
13... ... 83% 79 78% ...... 12 ... 92y" 85'/, 79 ... 93 + 7% 11 ... 83y, 81'/, 79% ... 831', +2 
20... ... 86% 80'12 80'1. ... ... 19... 95% 87 80%... 96% + 9% 18... 84% 821'. 80% 80'/, I 84% +2'1, 
27... ... 86% 80% 80% ... ... 26 ... 103% 911', 83% 83% 103'4 +11% 25... 86'/,\ 83t;, 81y. 81% i 86'/. +3 

June 3 ..... , 89% 82% 82%... ... June 2 ... 84'4" 89 82% 82'4 102 +13 .June I ...... I· 80% 79% 80'1.1' 81% +1 
10... ... 86 80'1, 80% ... ... 9... 83'1, 86% 81% 81% 99% +131', 8... 84'/. 83,/, 84,/. 85'/, +1 
17... ... 84 7!)y., 79% ... ... 16... 86'/. 88% 84\10 84% 98 + 9% 15... 86\10" 82% 83 &3%, 82Y. - Y. 
24... 82% 85'!, 80% 80% ... '" 23... 86% 91\10 85'/, 85 105 +13% 22... 87 83,/, 83% 84';' 83 - % 

July 1... 83,/, 85% 81'4 81'/8 ... ... 30... 91% 93% 89% 89% 105 +11% 29 ... 85% 81 81% 82% 81 0 
8... 85'1, 89% 84 83% ... ... July 7... 90% 91'4 88% 88'/, 100 +11%' July 6... 83,/, 79 79 80'/. 79 0 

15... 86% 95 86% 85% ... ... 14... 86 86% 84 83% 98% +14% 13 ... 83 77% 78y' 80 77% - % 
21 ... 89% 95% 88% 88 ...... 21 ... 92 93'4 90'/. 90t;, 94\10 + 4'1. 20 ... 82% 76% 77% 79% 76:;, - % 
29... 91\10 97% 90'4 89% ... ... 28... 89 86 1 85% 86% 86% + 1'1, 27... 82% 75'/, 76,/, 79'/, 75,/, -I 

Aug. 5... 98% ... 97% 9S% ... ... Aug. 4... 89% ... 85'1. 86'1, 86,/, + 1% Aug. 3 ... 79% I '" 73% 75% 71% -1% 
12 ... 101% ... 10/'18 100 ...... 11 ... 86% ... 82% 84 81% - % 10 ... 78% ... 72 74% 71,/, _ % 
19 ... 114 ... 109% 111% ... ... 18... 85% ... 81% 82% 80'/, - % 17 ... 77% ... 70,/, 73'/, 69% _ % 
26 ... 109% ... 105% 107'4 ... ... 25... 85'1. ... 80% 82 80% - '/8 24... 781', ... 71% 74% 71 - Y. 

Sept. 2 ... 109% ... 105'4 107% ... ... Hept. 1... 84\10 ... 79'1. 81% 79% - 2 ' 31 ... 78 ... 70y' 73% 70% 0 
9 ... 110\1, ... 105% 108% ... ... 8... 85% ... 81'1. 82% 81,/. - 1% Sept. 7... 76% ... ,69% 72\10 69% -21',' 

16 ... 115 ... 111'1. 113% ... ".' 15... 86\10 ... II 83% 84% 83% - % 14 ... 77% '" 71'/. 73'1. 711'. -2'/8 
23 ... 114% ... 111 113% ... ... 22... 87,/, ... 85'18 85'/'1 85'/. - % 21... 78% '" 72,/, 74% 72'/" -2% 
30 ... 113'/, ... III 112% ... ... 29... 86% ... , 84% 84%, 84% 0 28 ... 791it '" 72% 75'1. 72% 1 -2% 

Oct. 7 ... 109 97 ... 108\1o 106% -IY.' Od. 6 ... 86% 83\4 i .. · 85'/, I· 84 - II'. O,·t. 5 ... 78% ... ... 74,/, 71% -2% 
14 ... 112\10 99% ... 112% 111'/, -1'1. 13 ... 86% 83%i'" 85% &5% 0 12 ... 79 78y.... 74% 71,/,· -2% 
21. .. 114'1. 99y., .,. 115'1, 114% -/1/. 20... 871it 83'1a,... 8S% 86% 0 19 ... 78'4 77% ... 73'1, 711', -2 
28 ... 112% 97,/, ... 113% 112% - % 27 ... 91 86 'I'" 89 88'/, - ,/, 26 ... 77'1. 76'1. ... 72% 71'1. -1% 

Nov. 4 ... 111\10 97% ... 111% 111'/8 - '/, Nov. 3... 90 85'18'" 89 89 0 Nov. 2... 78% 77% ... 74Y. 73,/, -I' 
11 ... 114'1. 99% ... 114% 114 - % 10... 88'1. 83% 1 ... &5% 85% 0 9 ... 77% 76% '" 73 72y. - % 
18 ... 111'1. 98% ... 111 110% - % 17... 88 83'/, i ... '8.5% 86% + I 16... 79 77%... 73% 73'/2 - 'I. 
25 ... lJOt/, 99'4 ... 109% 109'1, - 'I. 24 ... 87 82% I ... 1 83% 841', + % 2:3, .. 78% 77% ... 73'1a 73,/. 0 

De(·. 2 ... 110% 99,/. ... 109% 109'1, -1%" Der. I... 88y. 84'1.1 ... I 85'1. 86'4 - 2" 30... 78,/. 77% '" 72'/2 72'1. - 'I. 
9 ... 111 99 ... 108% 108'1. -2% 8... 88'/, I' 83% 1 ... 85% 1 86,/. - 2% Der. 7... 79% 78\10 ... 75 75 -4%" 

16 ... 111'4 98% ... 109% 109% -1% 15... 88% 84 ... ' 86'1, 86'4 - 2% 14 ... 78% 77% ... 73% 7:lY81-4% 
23 ... 112'4 98% 110% 110% -1'1. 22... 87 83 I ... 1 82'1. 82% - 4% 21 ... 78 77%\... 74% I· 74% -3% 
30 ... 1I3·Y., 98% ~_~I + '4_ 2!) ... 87% ~_'_"_I 83,/" 83% - 4% 28 ... 77% 77 .... 73% 73% -4 

1007 1 1 1 1007 1 i I 
~ 75'/'175'/8 -"-'---"-'-171'/' -4%" July 5 ... ~ 94% 98'1. [101% ! .. 94%1- 3,/: 

II... 76y' 76y., 76% ... 72 -4% 12 ... 102 90'1, 94 1 97%! 90'/,.- 3'/, 
18 ... 76% 176\4 76 ... 721', -4'4 19 ... 101,/, 90% 92:;., 96%! 9G% 1- 2,/, 
25... 79 78% 78'1, .,. 75 -4 26 ... 100'/8 89% 91%' 951', I 89:;, - 1% 

l'eb. I... 77% 77% 77% ... 1 73% -4 Aug. 2 ... 101'/, ... 92'1.! 96';. 90,/,:- 1% 
8 ... 80 79,/, 79 ... 76 -4 9 ... 98% ... 88%' 93'1.1 86%;- 2 

15... 78% 78'4 77'1, ... 74'4 -4 16... 96% .. . 85'1a 90'/. I 83% i- 1'1, 
21... 77'1. 77% 77% 78% i 73y' i -4 23 ... 100% ... 89% 94% i 89,/. '- % 

Mar. 1... 76% 771', 77'/, 78% 73% i -3 30 ... 103'/. ... 90%' 96%: 90%! 0 
8... 77% 78'1, 78% 80 74% I -3 Sept. 6 ... 106'/, ... 95'1. : 100,/" 95'1, j- 5'1.' 

15... 76 77% 78 79% 73'/, -2'/, 13 ... 104 ... 93% I' 97% I 93% 1- 4,/, 
22... 76'1. 77% 78% 79% 74'1.' -2 20 ... 107% ... 97% , 102 97% - 4% 
28... 75% 77,/, 78% 80t;, 73%: -2 27 ... 105% 1010/, 96'/'1100 96'1. - 3,/, 

Apr. 5... 77 79y' 80'/, 81'1. 75%: -1'1. Oct. 4 ... 1G6% 103 .. .100'/, 97'/. ,- 3% 
12... 79 8Jt4 82% 84'1.' 78 ,-I 11 ... 110\10 102% '" 1104% IG2y, ,- 2\4 
19... 78 80,/. 82'4 84'1.1 771',' - ,/, 18 ... 106% 100'/, 98\10 0/ 101 99'/,!- 1,/, 
26... 80% 83'1. 85 86% i 80t;,1 - '/8 25 ... 106y' 100,/, 99 ! 99'/8 95%!- 3'1. 

May 3... 81% 84'/, 85% 87'4 81% I -2'/,' Nov. I ... 104'1. 98'1. 95% 95% 93% 1- 2 
/0... 86% 88y. 90% 91% 86y' I -2\10 8 ... 100 95% 93 90% 89'1. 1- I 
17... 98% 100,/, IDly., 102y' 98% -1% 15 ... lC2,/, 196% 93% 94'1. 93% 1- ,/, 
24... 97';' 99\10 100'/, 101% 97'/, -2 22... 99% 95 92% 90'1, 90% 0 
31... 97% 99% 100% 101'/, 99'/., 0 29 ... IG2'!t 97% 94'1, 95 95 0 

June 7... ... 96 98y' 99% 94% -1% Dec. 6 ... 101% 96'1, 93% 94% 94% 1- 7 " 
14... ... 89'/, 92 93% 88,/, -I 13 ... 100\10 ,95'/. 93 93% 93% - 7 
21... ... 91% 91y" 96% 90% -1 20 ... 106'/'1 99% 96% 1 99% 99% - 6'1, 
28... ... 95% 98% 101% 94% - 'I, 27 ... 106 98,/, 94% 98% 98% ,- 7,/, 

n For delivery In Mil)' 1906. b For delivery In May 190'1. 

INTER-OPTION SPlIF.ADS ON LAST TRADING DAY uEFahH 

BEGINNING 01-' NEARlrn DeLJVER\' MONTJi 

FutUfP8 

Mul' ·July .. 
July ,Sept .. 
Hcpt.-Dc{·, . 
Dc('.-May .. 

1005 \ 1000 um 

-5% I + 'f, +2% 
-4 I + ,/, +3% 

I 
+2y. '+:3% +5% 
+3% +5r1~ + 7% 

~ For dt'lIvcry in Scpl('mllt'r H108. 



110 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO 

TABLE I (Conlinlled) 

-~,-=~ .. -"'"-~.-="'='" --Futures !I I I·'utures I+''uturc8 

Dille ___ ---- ~--~--- GUHh SprctuJ Dulo ---------- ('/lHh 8prcud Duw CUBh Sproad 

:= 1~ ~;~~-I-;(~'~::.I ~~':,:" i "~';:'''I~''d''l== 1~ ~~,~:" ... ~:.l: ... ::> ,,:: .. "Now" == 1000 May July Hopt. Dec. = = 
.Jun. 3 ... 10G'I, \ 9!IY, I 95'1,1 ... 1100%1- 61,1,- Jan. 3... ... ... ... ... ... ... Jan. 8 ... 107'1. 98% 94y, ... 104 - 3y,· 

10 ... WI;',I, 98·% 95%. 1100\4 - 6 10... 15 ... 105% 96% 93'1. 101% - 4 
17 ... 1114% I ml% 95% i I 99%!- 5 17.. . 22 ... 107% 97% 94y, 95% 104%, - 31/. 
24 ... 102'/,' 98y, !15%' . 97'1.!- 4Y, 24... 29 ... 107'1. 97% 94y, 95Y. 104 - 3y. 
31... !15% I !12% 90y, i 91% !- 4 31... ~'eb. 5 ... 109% 981/, 94% 95\1. 106y. - 3y. 

Feb. 7 ... 981/1194\4 91 95\41- 3 Feb. 7... 11 ... 113 101%, 96% 97% 110 - 3 
14 ... 9ay. 90\4 87% 91% - 1% 1<1... 19 ... IJ5I/, 101 96%, 96% 112\!, - 3%, 
21 ... 9:jIj, 88% 85% 92\4 - 1 21... 26 ... 118y, 105% 99%, 1001(. 115% - 2% 
28...!l8 92% 89% 97Y'I- 1/, 28... Mar. 5 ... 115y, 1031/. 97%, 98'1. 112% - 2% 

Mar. 6... 98% I !13'!,. 901/, 98\4 - 1/, Mar. 6... 12 ... 117 1/, 105y, 98% 99% 114% - 2% 
13... 95 89% 86% 941/,1_ y, 13... 19 ... 116 104 97% 98% 1'13% - 2y. 
20... 95% 901,1, 87% 95% I 0 20... 26 ... 117y. 104% 98\4 99 115% - 1% 
27... 94 y, 1 89\!1 86y, 94y, 0 27... Apr. 2 ... 120% 108 100% 100 1191/. - JIi. 

Apr. 3... 92% I 88y, 861/, 92% 0 Apr. 3... 8 ... 124% lll% 104 102% 123% - I 
10... 91YI' 8.1% S8'/. 91%, 0 10... 16 ... 127y, 117 1071/, 105% 126% - % 
16... 921/, I 85% 83y, 92YI 0 16... 23 ... 1221/. 110\4 1021,1, 101 121% - II. 
24... 97y. 'I 88% 85 1 97'1. 0 24... 30 ... 123% 1111\4 103 101% 123% 0 

May 1 ... IG2 88'/, 84';', 102 +13y,' May I... May 7 ... 128% 117%, 1081;' 107y. 128% +11y,' 
8 ... 105% 1 93'/. 88%! 89% 1105% ,+12% 8... 14 ... 128 113y, 105% 104 128 +14y. 

15 ... 100%1 89Y, 86\4' 87\4 100%'+l1y, 15... 21 ... 131%, 116% 108% 106% 1311,1, +14'/. 
22 ... IIJ2'/, 1 90'/, 86% 'I 871/, 102Y, 1+12 22... 87\4 28 ... 133 116% 109 106% 133 +16% 
29 ... 11Oy, IIOy, 87% 88y, l1oy,II+20% 2!J... 87% June 4... 118%, 109% 108% 129%, +11 

June 5... . 88 85'h! 86% 96 + 8 June 5... 86% I 11 ... Ill" 116y, 110 108\4 1271/. +10% 
12... 881,1, 85 1 86% 951/, ,+ 7 12... 861/'1 18 ... 108% 114% 107%, 106 125 +10% 
19... 87% 85%! 86% 92\4 1

1

+ 5 19... 86% 25 ... 111'/. 116 110% 109 125 + 9 
26... 85 85 86% 90 + 5 26... 90y, 86% July 2 ... Illy. 114% 109% 108%, 123 +13%, 

July 3... 86% 81% 89% 86% - 1 ' July 3... 93% 89% 9 ... 111% 117 110y, 108% 123y, +13 
10... 88% 89y, 91 1,1, 88% % 10... 94% 91 16 ... 110% 122 111%, 108% 12& +13% 
17... 90% 90% 93% 90% - 1/. 17... 97\4 93 23 ... 1081/. 111% 107 105%, 112% + 5% 
24... 91y, 91Y, 93\4 91% - %, 24... 97y. 93 30 ... 105'/. 107y. 103% 1021/, 106% + 2y, 
31... 89% 90% 92% 89% - 'I. 31... 96\4 92 Aug .. 6 ... 101'1. 99% 98 100% + 1 

Aug. 7... 95% 98 94% - 1 Aug. 7 ... 102 97'1. 13 ... 99% 98% 95% 101% + 2Y. 
]oj... 94 96 93y. 1/, 14 ... 100%, 96 20 ... 99% 100 96'/. 1021/. + 2y. 
21... 93y, 94% 193 - 1/. 21... 98y. 94 1/, 27 ... 98% 99% 95 101% + 2y, 
28... 95 95% 94% - % 28... 98% 95% Sept. 3... 97% 98% 941/, 100% + 5%' 

Sept. 4... 981/. 98 98'1. Sept. 4 ... 101Y, 97% 981/, + %' 10 ... 100'1. 103'4 97% 103y, + 5'1. 
11... 97% 97% 97% 11 ... 101 97y. 97% + %, 17 ... 102 102y. 98% 102y. + 3% 
18... 99% 101Jli. 99% 18 ... 102% 96% 99% 99%, - % 24 ... 101% 101% 98% 101% + 3\4 
25... 100% 102y, 100% 25 ... 104y, 98y. 10lY. 100% - % Od. 1 ... 102 I 99% 104'1. + 4% 

Oct. 2... 99'1. Oct. 2 ... 102y. 96y, 991;' 98% - 'I. 8 ... 103% 98'1. 102y. 104% + 21/. 
9... lOW, 9 ... 103'1. 97% 101 100y, - % 15 ... 107% 99% 107 109%, + 2%, 

16... 10Jli, Hi, .. 103% 98y. 100% 100% 0 22 ... 105y. 98'1. 105% 1081/, + 2% 
23... 100Y. 23 ... 102% 97% 99 981/. - Y. 29 ... 105% 98% 105% 108% + 2y. 
30... 101% 30 ... 104 98% 100% 1001/, 0 Nov. 5 ... 101% 95% 101% 102'1. + ly, 

Nov. 6... 1011,1, Nov. 6 ... 103% 98% 1001;' 100%, 0 12 ... 105% 97y. 106% 107% + 1 
13... 104 13 ... 1071/, 101% 103% 104';' +1 19 ... 105% 96'1. 108% 109% + 1 
20... 105'/, 20 ... 108% 102y, 104% 104% 0 26 ... 106% 97% 107% 108% + 1 
27... 104% 27 ... 108\4 101% 103% 103% 0 Dec. 3 ... 106 971/. 106\4 107'4 + W,-

Dec. 4... I 105'1. Dec. 4... 110% 103% 1051/. 10&'1. -5Y.- 10 ... 109 99 110 110 + 1 
11... lOJIi, 11... 105% 98y. 9411. 100% 100% -5Y. 17 ... 113 102 116'1. 116% + 3% 
18... ... 1102% I ... 18 ... 106 97% 94% 100% 100% -5% 24 ... 111% 101% 971/, 116'1. 116y. + 5% 
24... ... ... ... 104 1/, ... ... 24 ... 107 98% 95% 102y. 102y. -4'1. 31. .. Illy, 101% 98 112 112 + 'h 
31... ... ... ... 1061/. ... ... 31... 107y. 99 95% 104% 105 -2y, 

_______________ ---------------:.-11----·--------------
J9JO 10tO 

~ 113% 103'!. 99"1-"-'- 114\4[+ 'I,m ~ 1031 97% 98 99% 97% - %' 
H ... 111% 102% 981/8 ... 112 + %, 8 ... 105% 103 101% 1021/, 103 +1% 
21. .. 110'YI lOJI/, 97%, ... 1121,1, + 11/. 15 ... 111% 108% 107 1081/, 108% +1'1. 
28 ... 111 101\4 97Y.1 ... 112y, 1+ JI/, 22 ... 11l% 1081/, 105% 108 108y. +2% 

Feb. 4 ... 109% 100y. 96 I ... 111% ,+ 2 29 ... 108% 109% 102% 104 11. 109%, +61/, 
11 ... 111 101% 97%" ... ll2 1+ 1 Aug. 5 ... llOy. ... 104 106y. 102% -1% 
18 ... ll3 104 99% 114 + 1 12 ... Illl;' 102% 1061,1, 101% -1 
25 ... 114% 107%, ICily, ll5% + 1 19 ... 109 100%, 103'1. 99%, -1 

Mar. 4 ... !l3YI 105 101 112%'- % 26 ... 108y. 98% 103\4 98'1. - % 
11 ... ll3\4 106Y, 103% 11l% - ly. Sept. 2 ... 109% 99\4 103% 99% -4y,' 
18 ... 112\4 106% 104'1. 110% - JIi. 9 ... 106\4 95% 100 95% -4%, 
24 ... 114\4 108% 107 I 112% - JIi, 16 ... 105% 9&% 99% 95% -3'1. 

Apr. 1 ... ll5 108% 105%, 113y, - JIi. 23... 106y. 97% 1001/0 97% -31/, 
8 ... 112% 105% 102%, 111% - 1 30 ... 102y. 97% 93y. 96 93y. -2'1. 

15 ... 109 103 100% 109 0 Oct. 7... 104y, 991/. 98y. 95% -2% 
22 ... 108% 102y. 100% 108% 0 14 ... 100% 96% 95 94 -1 
29 ... 108 103'/, 101y, 108 0 21 ... 100% 96% 93'1, 92% -11/, 

May 6 ... 113\4 105 102% 113% + 8%, 28... 981/, 96y. 92\4 91% -1 
13 ... 114'1. 1041/, 102% 101 114y. +10 Nov. 4... 94% 92'1, 88% 87% - % 
20 ... 111 y, 102% 100Y, 99% 111'/, + 8% 11... 96% 93% 90y, 90 - % 
27 ... 10211. 94'/, 92'1. 91% 1021;' + 7% 18... 96 92% 90%, 90 - %, 

June 3... 921/. 90% 89% 931/, + 1 25... 96'1. 93y, 91 91 0 
10... 92%'1 94 1/, 90% 90y, 96 + JIi. Dec. 2... 96% 94 90% 90% _5%-
17... 95% 93% 91% 92% 94% + % 9... 95% 93 91% 91% -4% 
24 ... 101% 1 98% 98 98% 98% 0 16... 95% 93\4 91% 91% -4 

23... !IS% 93y, 92y, 921/, -41/, 
30... 96'1, 93\4 92'1, 92% -4 

Q For d('lIvery in May 1910. b For dcIJvcry In May 1011. 

INTIm-OPTION SpnEADS ON LAST TRADING DAY IIBFonR 

BEOJNNINO OF NEAfmR DEI.IVRnV MONTH 

Future8 
"Old" "New" 

1008 I I~ I 1000 1010 

----1---------
May-July .. 
July-Sept .. 
Sept.-Dec .. 
Dec.-·May .. 

-101/, 

+ 1 
0' 

+& 

-121/. 
- 41/. 

- 4%, 
+ '/. 

-5 
+% 
+4Y. 
+6%, 

C Spread between old September and new December. 



APPENDIX 111 

TAIILE I (Continued) 

Futurt)fI II J Futurcs 1 I .FutureH I ! 
Dnw CUflh f:ilJfCUti Dllte ---- . Cutlh Hllrcud Dnte ---------- ---I 0uflh I Hprculi 

~I~ -I~ ~ ~I- ~ ~I~I- - 1 
'011 =1===1=1=== 1012 ==1==1==== lO'a "O'd" "01<'" "N'W"~"w":~)''''':I=== 

Jan. 6 ... 100% 96Y. 94% "'196% - 4Y." Jan. 5 ... 101Y. 96 194 ... I 95'/, _5%" Jan. 3 ... !JI'4 89,/,: 88'/, ... 88y.I-a" 
13 ... 101% 96% 95,/, ... 97% - 4Y. 12... 99% 94% 1 93'/. . ... 94 -5'/8 10... 93'4 90% I 89'/, ... 89'/, -3% 
20 ... 100% 96,/, 94'4 ... 96% - 4 19 ... 100'4 94% I 93'4 ... 95% _4 r", 17 .. !,3'1. 90%' 89% ... DO% -3'/, 
27... 9n% 94 92,/,... 93Y. - 3,/, 26 ... 102 195% 93% '" ! 97,/, -4'/, 24... 92% 90% 1 89 ... 90%' -2'/, 

l"ob. 3... 95% 93,/, 92'/., ... 92% - 3 Pcb. 2 ... 104 97,/, 94% ... I 99% -4'/8 31... 93% 91,/,' 90 ... 91% -2'/, 
10... 93% 92 91'1.... 9CW. - 2% 9 ... 103,/, 97 ,'94% "', 99,/,\ -4 Pcb. 7... 93'/8 91% 90'4 ... 91'/,-2 
17... 90% 89% 88% ... 88 - 2% J(L .. IOJI!, 95'/. 93% ... 97'/,1 -4 14... 92% 91% 90 '" 90,/, -1% 
2,1... 90 87% 87'4 ... 87'/, - 2% 23 ... 100% 96 94,/,... 96% -4 21 ... 92% 91Y. 8!J% ... 90,/, -2'/, 

Mal'. 3... 90Y. 88% 88 ... 88,/, - 2 Mar, 1 ... 104 97% 1 95% '" 100% -3Y. 28... 92% 91'A 90 ... 89 -3% 
10 ... 90% 89,/, 88% .. , 88% - 2 8 ... 103,/, 98 95%... 100% -2% Mar. 7 ... 91'/, 90'4 89 I... 88,/,-3 
17... 90% 89 88,/,... 88% - 1% 15, .. 101% 97% I 95,/, ... 99 _2'/. 14... 80Y. 88% 88%' ... 86,/, -2% 
2'1... 88% 88'/, 88% ... 87,/, - 1'/, 22 ... 102 98Y.1' 96Y. ... 100,/, -1,/, 20... 90'4189% 89'/, I ... 87'/, -2% 
31... 86'/8 8n% 87Y. ... 84% - IY. 29 ... 102% 98 96,/,... 100% -2 28... 8D% 89% 89 ... 88% -1% 

Apr. 7... 87 85% 85% 87'1. 85% - 1% Apr. 5 ... 103% !J6% i 95% ... ,102'/, -JI!, Apr. 4 ... !Jl'/, 90% 90% i... 90 -1'/, 
13... 89 85% 85% 87,/, 88 - I 12 ... 105% 104 1102% ... ,104% -I 11... 91% 90% 90,/, '" 90%-1 
21... !JO,/, 88 87Y.: 88% 89'/. - 1 19 ... 11:l'!., 108,/, ' 104,/, '" I 112% -I 18... 91%: 90% 89% ... 91 - % 
28... 90% 87% 86% 1 88,/, 90,/, 1- Y. 26 ... 11.5%: 112% ! 108,/, ... ! 115,/,: - ,/, 25... 92%.\ !'2'/, 91% ... !12% - ,/, 

May 5... 97,/. 88% 88 90 97'/'1+ 8%' May 3 ... 114%' 111 '107% 1107'/, 114'/, +3%' May 2... 91 91% 91,/, ... 91 _ %' 
12,.. 9G% 90Y. 89% 91'4 96% + 6% 10... 118 11~'/, ,108% 109,/, 118 +4'/, 9... 89,/, 89'/,' 89'4 90 89'/, 0 
19... 94% 88,/. 87,/, 89Y. 94% + 5,/. 17 ... 112Y. 108% I' 103% 103% 112% +4 lG... 89% 88% 88'/, 90% 8'J% +1 
26... 99,/, 89'/, 88% 90'4 99,/. +10 24 ... 114 110 ,104'/, 104%, 114 ! +4 23... 91 I 90 89'4 91'4 91 +1 

Jlllie 2... ... 91% 88% 90'4 92% + I 31. .. 110,/, 110 1106 IOG% ! 110,/,: + '/, 29... 91% 1 91% 91'4 93'/, 91% _ ,/, 
9... ... 92 89% 91% 92,/,1+ ,/, Junc 7... ... 110,/. 106 106Y. 110% + 'I, June 6... ... I 91 90'4 92,/, 91 0 

16.,. ,.. 87,/, 87'4 89% 88 + '/. 14.... .. ,106'4' 104'/, 1105'4 107 ! + % 13 ... 97'4', 91% 90'/8 93',4 91% + '4 
23... .., 89'4 89% 92'/, 89'4 0 21...... 105,/, '103% 104% 106 ! + % 20...... I 90% 90,/, 93% 91% +1 
30,.. ,.. 89 89% 92'/., 88% - '!. 28...... 109,/,: 105% 106',4 109,/,' 0 27...... 90% 91 93% 91% +1 

July 7,.. .., 89% 91% 94,/, 89% - 1%' ,July 5... ... 105,/,1101 102 : 105'/,! +4'/, July 3... ... 90 I 90'/, 93,/, 91 + ,/, 
14... 94,/, 85% 87% 90% 85% - 1% 12...... 105'/.: IOJ!!, 103 '105'/. I +3% 11... 97 87 88 91% 87 '-1 
21... 95'/, 86'4 88 91Y. 86'4 - 1% 19 .. , 101'4 97%: 94% 97% 97%; +3' 18... 96 86'/,: 87 90% 86,/. - % 
28... 98'/2 87% 90'4 94 87% - 2% 26 ... 100 !)6% i 93% 96 96% +3 25... 95 85'(" 86% 90 86% , 0 

Aug. 4 ... 102,/, ... 92% 97 90'/'1- 2% Aug. 2... 97% ... 92'/, 93% 92'/,: 0 Aug. I... !;(i'/, ... II 87',4 510% 85% -1% 
11 ... 103 ,.. 93'/8 97% 91 - 2,/, 9... 96'/. ... I 92% 92% 93',4 +. ,/, 8... 94% ... 86 89% 85%: - ,(, 
18 ... 100'4 ... 89% 94% 89,/, - % 16... 97,/, i •.• ! 94'/, 93,/. 94%; + '/, 15... 95'/, ... ,87% 90';, 86,/" - % 
25 ... 100% ". 90'4 94% 89% - ,/, 23... 97 1 ... 93% 93'/, 94%: + ,/, 22... 95% ". ! 87'1. 90% 87'1, 0 

Sept. I ... 100,/, .. , 89',4 94,/, 89'4 - 5Y.' 30... 98'/.! '" 93% 94'/,! 93%, 0 29... 93% ". 85% 89,/, 85% 0 
8... 102'4/' ,.. 92% 96% 92% '- 4 Sept. 6... 95 .. . 90%, 90,/,: 90% + %' Sept. 5... 96% .. . 88% 92 88% -3'4' 

15 ... 101% ... 91'% 95% 91% - 3% 13... 95%: 92%' 91% I 92% +lYH 12... 95ri~ ... I 87 1"1t4 90% 87% _31/ 11 

22 ... 104%, ... 95 98% 95 - 3% 20... 96'/, 1 ... 9J!!.' 91'/,' 91'4 - Y. 19... 95'/, ... ! 88'/,. 90% 88'/." -2,/. 
29 ... 104'/, ... 95'/.,. 98%· 95'4 - 3% 27 ... 94'/"", 88 89% 88 -1% 26 ... 92'4 ... 84%' 87'1. 86'1. -1 

Oct. 6 ... 103,/. 100 ... I 98 94% - 3,/. Od. 4... 9G% 94% ... 92 90% _1'/, Ort. 3... 92% ... ... 87% 85% -2 
13 ... 104% 99% ... 99% 96% ,- 2% 11... 97%! 94% .. , 93'/, i 92 -1,/, 10 ... 91%, ... !'" 86% 85Y. -1'/, 
20 ... 106% 100% ... 1102Y. 100 1- 2% 18... 97,/, i 94 ... ! 92'/, 91% -1Y. 17... 87'(,: ... I ". 82% 81% -1 
27 ... 103% 97'4 .. , 98'4 £6'4 i- 2 25 ... 97,/, i 94,/, ... ,93 : 91% -1% 24... 88%: ... ,. ". 84 83 -I 

Nov. 3 ... 100,/. 94% .... 94'/, 93 1- 1'4 No\,. 1... 95%, 91% ". '90 ,89 -1 31... \10%, 87% i ". 86'1.: 85% - % 
10 ... 100% 94% ... 94'1. 93 - IY. 8... 94%' 90% .. , 89 88,/, I - % No\,. 7... 90'/,! 87%! ... 85'1. 8.5% 0 
17 ... 100'4 94% .. , 95'!. 94';' - 0/, 15... 92Y.' 88% ... ' 86'/,' 86 1 - '/, 1<1... 90% 88,/, i ... 86 86 0 
24 ... 100,/, 94% ... 95 94Y. - % 22... 90'/." 87'/, ... 84,/, 84 ,- '/, 21... 90,/, 87% I'" 86'4' 86'/, + Y. 

Dec, I... 99'/. 94% ... 93% 93'/8 - 5%" 29... 90'4 87%: ... i 84,/, 84Y. 1 - 'I. 28... 90% 88'4 ... 86Y,: 86'/, 0 
8... 97% 93'/. ... 93 93 1- 4% Dc!', 6... 90%, 88 i ... ! 84% 84% 1-6'1."' De('. 5... 91% 89'4 ... 88%: 88'1. -3'/,"' 

15... 99 95Y.... 94'/, 94,/, - 4,/, 13... 90 87 1 ... ! 84% 85% -4% 12... 92'/, 89 ... 89,/, i 89,/. -3 
22... 98% 93% .. , 94,/, 94'/, - 3% 20... 91% i 88%, ... 86% i 87% -4,/, 19...!11 'I., 88,/, i ... 88%: 88'4 -3 
29... 98% 94Y. ... 94'/8, 94'/. - 4% 27... 91'/, i 88% ... : 86 '87 -4'/, 26... 90',4' 81i% I ... 87,/, I 87,/, -2% 

Jan,IV"2 .. , 91'1'\-87'4 ... III ... -89Y. - 2 m JUl:""3 ... --:-.. ' i9'/,: 78% 81,/, 81 : +2%' 
9... 91% 87y. ... ,.. 88% - 2,/, 10...... 78% I 78,/. 81 80,/, +2% 

16 ... 92% I 88,/. ... ... 89% - 3 17...... 79%, 79,/, 82,/" 81% +1% 
23... 93% 89 "','" 90% - 3 24... 88,/, 82,/,; 81% 83%1 83% +1'/, 
30... 93% 88% .. , I .. , 90'4 - 3 31... 96'/, 8.8.'.V. i 88% 91'/'1 88% 0 

Pcb. 6,.. 93'4 88% ... I ... 90'4
1
- 3 Aug, 7 ... 105V. 92% !17% I 90%. -2 

13... 93% 88% ... I .. , 91 1- 2% 14 ... 104 ... i 90'/8 96% I 91% I + 'I, 
20... 94% 89% ... 1 ... 92 - 2'/2 21 ... 107% I ... i !l6% 101,/, i 96% 0 
27." 94% 89'4 .,' ... 92% - 2 28." 116% ... : 104';'. 109'(, 105'/, +1 

Mar. 6... 93,/. 88'/8 ... I ... 91% - 1% Hopt. 4 ... I:JOY. ... ! 12ar1. 123% 12\li. -2,/,' 
13 .. , 93% 88% 87% ... 91'/81- 1'/, 11. .. 122'/. . .. i III 114Y.: 111'/, -2% 
20 .. , 93% I 88% 88% ... 92,/, 1- 1,/. 18 ... 118%: .. , '108% 111,/,' 108% -2% 
27... 93'/.' 89 88,/"... !l2 - Jl!, 25... 117 ' ... '107 110 i 107 -3 

AI)r. 3.,. 91,/, 87,/, 87 .,. 90,/. - 1 Oct. 2 ... 111%: ... ! ... 105% i 102'/. -3,/, 
9... 90% 86y. 86'/8 ... 90% - % 9 ... 115 I ... ... 109% i 106% -3 

17... 92 86,/, 86 ... I 91% ,- '4 16 ... 118%, ... 1 ... 113% 1110'/. -3'1. 
24 .. , 92% 87'4 86% ... 92% 1 0 23 ... 122%: ... ... 117'1. ,114% -2,/. 

May I... 92'4 85% 84,/, , .. ! 92,/. + 6%, 30 ... 122 ... '... 116 i 113% -2'/.,. 
8... 93,/, 85% 84'/, , .. i 93,/, + 8'/, No\" 6 ... 123% 'I ... i ... my. i 115,/. -1% 

15... 96 87 85% ... 1 96 + 9 13 ... 121,/, ... 1 .. , 114% 1113,/. -1,/, 
22... 97,/, 87,/. 86'4 88,/, i 97,/. +10 20 ... 121% i ...... , 115,/, 114,/, -I 
29 ... 99 86% 85% 88,/., 99 +12'1. 27 ... 117%' ... I... 112 111% - '4 

June 5... ... 86% 85,/. 87'4194% + 8 Doc. 4 ... 121,/, i ... , ... 116,/, I' 116,/, -5 " 
12... ... 83% 82,/, 84'/8 90% + 7 11. .. 120% 1113% I ... U6% 116'/, -4% 
19... ... 83% 81% 84,/, 89% + 6 18 ... 123% 116% ." 120'/'1' 120'/, -3% 
26." .,. 77% 77% 81 83% + 6 24 ... 129 ,120 .,. 126 126 -3 

I 31... 129%: 118"1, I .. , 1127 127 -2% 

"SeC' poge 100. to For d('lIvery In May lilt.!. 

ll'i:TER-OI'TION SPREADS ON L .... ST TRMliNO DAY lIEFORE 

BEOINN1SO (IF NF.AhER DEI.IVERY MONTH 

__ "_"_t"_"_'_I __ '_"_'_I~i~ IV" 

May-July.. -2,/, I -3% I + '4 -6 
July-Hept.. + % ,-2'1, + % - '4 
'''"pt.-Dce.. +4% i + % +3% +4'/, 
Dec.-May.. +5% i +6 r +4 +6'/8 
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TABL/; I (Continued) 

Dute - ... --~-------- ----~- CURh HprlJluJ Duto ----~.-.-.-- Oush Spreud Dato Ou8h Bpron.d 
Jo'ulurCH ~ I . l''uturNI I ll'utUfCIJ 

II1\f. ·--~~~-~I~~I--~~~---------IOW-~~ Sept . . -~-------w;;--~~~ Dec. -----

Jun.-~ ~O% 12!l% - .. -.-1-.. -.-~3;': - 3';':'~ 125',4 117% - .. -.---.. -.- 120';' -:::-;-:~~O% 148',4 137';' - .. -.- 174% - 6';." 
15 ... 145 127'/, 144 - 1 14 ... 127'/, 120% 123'/, - 4 12 ... 184% ISO';' 135'/. 179% - 5 
22 ... 14:1'(, 125'1, 142y. - 1 21 ... 132',4 125% 128';. - 4 19 ... 187% 152',4 135% 183% - 4 
29 ... HM% 1~2% 147% - 1 28 ... 135% 12(\% 132% - 3 26 ... 181',4 151'/, 138 175~ - 6 

Jo'eb. 5 ... 11,1% 141% 104% 0 Fob. 4 ... 134 125y. 131 - 3 Fob. 2 ... 160% 143';' 133% 157% - 3 
11. .. 15!I'/. 1:15 159y. 0 11 ... 128 121',4 126 - 2 9 ... 169Y. 147 137'1. 164'10 - (; 
l!J ... 1Ii1% 132y, l61Y. - y, 18 ... 129% 124 120% - 3 16 ... 173'10 148'/. 137'/, 168'/, - 5 
26 ... 14!J\4 122';' 148% - Y. 25 ... 118% 115% 116% - 2 23 ... 176';' 149% 138% 171',4 - 5 

Mar. 5 ... 1a8 112% 104% 1:19 + 1 Mar. 3 ... 113% 11\1/, 111% - 2 Mar. 2 ... 184% 156';' 144% 180% - 4 
12 ... 155y, 121 109% 157';' + 2 10 ... 111% 110% 109% - 2 9 ... 187% 156y. 145 186% - 1 
I!)... 156 123% 110% 156 0 17 ... 108 106% 105'1. 107 - 1 16 ... 182% 155 144Y. 180% - 2 
26 ... 149 119 W7'!, 148y, - Y. 24 ... 108% 106% 105% 107% - 1 23 ... 190% 160Y. 146~ 190% 0 

Apr. 1 ... 152% 122'10 1J01/, 151% -1 31 ... 114 112 110'/. 113 -1 30 ... JU5% 16:30/. 150% 195% 0 
9 ... 155 12:1'/, 110';' 154 - 1 Apr. 7 ... 117\1, 115\1, 113% 117'1. 0 Apr. .5 ... 205% 175% 16/ 206% + 1 

16 ... WI 13:1% 117% 160 - 1 14 ... 116y, 115 112% 1 116'/, 0 13 ... 221y, 189 170~ 22(;';' + 5 
2-3 ... 1Ii2y, 138';' 121; 161'/, - 1 20 ... 1\<11/. 113% 111%, 1J41/, 0 20 ... 236'1. 200'/. 177% 246'1. +10 
30 ... lIi2 135'/, 125 l!i2 0 28 ... 113% 114% 114% 113% 0 27 ... 2GB 224 191% 273 + 5 

May 7 ... 158 131 122% 1.58 +27 ' May 5 ... 112y. 113% 113y. 112Y2 - I';" May 4 ... 272'10 219% 186'/, 2lJoy, +70%' 
14 ... 152'/, 127% 121'/. 152'10 +25'1, 12 ... 115% 116% 1161/. 115% - % 11 ... 318 250 217y. 3H2 +82 
21 ... 155% 128'1. 122% 155% '\-27Y, 19 ... 111 112'1. 112'12 111>/, - 1 18... 228 205 2H3 +G5 
28 ... 1<11 126% 120% 141 +14% 26 ... 109% 111'y" 112% 109'/, - 2% 25... 217y. 188 287'1, +70 

June 4... 11Ii% 112% 121i% +10 June 2... 103y, 105% 102y, - 1 June 1... 198 182 266 +68 
11... 108y. 1115 118'1, +10 9... 107% 109% 11l~ 106% - 1 8... 224 195 289 +G5 
18... 105% lOW. 107 115% +10 J(j... 101y. 104 1107'/. 99% - 1% 15... 2'23 196 278 +55 
25... 11114'/. 102'/, 105% 117'1, +13 2:1... 9H% 102% 105% 98% - 1 22... 210 184 240 +30 

July 2... '111% 104 107 1:)1% +27%' 30... 101% 104% 110E 100% - 1 29... 201 181% 226 +25 
Ii... 111 IIO:J% 106'/, 121 +17'/, July 7... 103Y, 106 109 103Y2 - 2'/,' July 6... 212 192 I 215 +2-~ 

16... 115% i 108% 111 123% +14y. 14... 108y, 110 112% 108'/, - !Y. 13... 203 194y, 210 +15'/, 
2:)". 110% 106% 109\4 110% + 4 21... 1141/. 115';' 118'1. 113';' - 2 20... 250 218 1 250 +32 
30... 111 105% 107% 111 + 5% 28... 120Y, 122~ 125% 120'/, - 1% 27... 252 226. 2-55 +29 

Aug. 6 ... 112 lOGY, 107 112% + 6 Aug. 4 ... 143 134y, 138',4 133Y2 - 1 Aug. 3... 227'!, 255 +27'/, 
la ... 111% 107% 107% 111% + 4 11 ... 151% 143'1, 146% 142'/. - 1 10... 218 240 +22 
20 ... 101i% 104% 102% 108% + 4 18 ... 150'/, 143 147\1, 142 - 1 17... 201 222 +21 
27 ... 100\i, my, H5\!. 104y. + 7 25 ... 158 153Y. 155 152y, - 1 24... 212 220 + 8 

HeJlt. 3... !J6'/, U6 92% 104 +11%' Hept. 1 ... 146~ 140% 143% 140% 1- 3' 31... 217 
10.. 97% 99~ 94 109~ +15';' 8 ... 157\i, 154% 156y. 154% - 1y, Hellt. 7... 217 
17... 98'1, 104';' 95'/, 1l1~ +15% 15 ... 150 149Y. 149% 149% - ~ 14... 217 
24... !)7'1. 105'/, 95% 106,!, +11\1.. 22 ... 153% 151% 1S,3'4 151% 1- 1% 21... 217 

Oct. I ... !J6% 95'1. 100Y, + 5 29 ... 1S,3% 154'/. 154'/, 154'/. 0 28... 217 
8 ... 102'y" 102 106 + 4 Od. 6 ... 1.57\4 131% 157% 157 - % Oct. 5... 217 

15 ... 108% 108 112 + 4 13 ... 157'/, 133% 158~ 158% I 0 12... 217 
22 ... IIJ21;. 100'/, 103'/, + 3 20 ... 16H~ 13fJ'!, 169% 11;9% 0 IH... 217 
2f) ... 1IJ4~ \02% 104% + 2 27 ... 184% 149 186~ 186~ 0 26... 217 

Nov. 5 ... \05'1, 104% 106% + 2 Nov. a ... 185% 149% 185y. 185Y. 0 Nov. 2.... 217 
12 ... 1115'1, 104'/, 105% + 1 10 ... 192'10 157Y, 188% 188% 0 9... 217 
lB ... 1116%' 110'1% 105% + 1 17 ... 188% 157% 182% 182% 0 16... 217 
2fj ... 106';' dOoy, lOW, + 1 24 ... 185% 155\4 178% 178 - % 2-L. 217 

Dec. :) ... lla\4 IllY, lll'lo - l%m Dec. I ... 174 142 167 167 - 7" 30... 217 
10 ... ll4 10(;% : 112% 112% - 1% 8 ... 174% 147% H;'3\I, 163'/, -11',4 Dcc. 7... 217 
17 ... 118 110% '1' ... 11(i'l, 11HY, - JIj, 15 ... 154% 132 ... 142Y2 142Y2 -12~ 14... 217 
24 ... 128'/, J18% ... 127\i, 127% - % 22 ... 167% 1:18% ... 158% 158% - 9 21... 217 
31 ... 125'/, 117% ... 120% 122'/, - 3 2!J ... 170% 138~ ... Hi! 161 - 9% 28... 217 

Jan~4 ... -... ... 1

1

- "'II~~~~~~= ... ;::;"'"5 ... -... -1... . .. ,:~ .. 1 223 '-.-.. -
11... ... ... ... . .. 217... 12............... 22-3 .. . 
18... ... I ... ... ... 217 ... 19............... 223 .. . 
25... ... ... I'" ... 217... 26............... 223 .. . 

Feb. I... I' 1 217 Aug. 2... 223 
8... 217 9... 1223 

15... 1 217 16.. . 222 
21 .. . I 217 23.. . 1 223 

INTHnwOI>TION SPllJ~AUS ON LAST TnAI)JNo DAY JJJU'OllB 

DJWJNNINO 01' NEIt..(mn DET.JVlUIY MONTH 

Mar. 1... 217 30... ,223 
L. 217 Hept. 6... 1223 

15... 217 13... 224 
22... 217 20... i 223 
29... 217 27... 223 

Apr. 5... 217 Oct. 4... : 223 
12... 217 11... 1223 
19... 217 18... ,223 
26... 217 25... i 228 

Mayo... 217 Nov. 1... . 223 
10... m 8... m 
17... 217 15... 224 
21... 217 22... 225 
31... 217 29... 223'/, 

June 7... 217 Dec. 5... m 
14... 217 13... 227 
21... 217 20... 227 
28... 217 27... 22-3 

Futures 

May-,July .. 
July-Hept .. 
Sept.-Dec .. 
Dec.-May .. 

lOW 1010 1017 1018 

-2H% -45 
- 4 -20 
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TABLE I (Continued) 

- - I - I 1 

Dnto OOllh Hpr(lild Dote -- Cn8h Spread Dute -~--~------ --- COllb Svrtull 
_~.!~~~ _____ ----~-~I-~~---:- __ ~ __ ~.~: . ..J~ Htpt. ~~ __ 1 __ _ 

__ 1~~________ 1020 1 __ I- ___ '02_' ______________ _ 
,Jao_ 3 .. - ... ... .., '" 223 Jan. 2... 250 ... Jan. 7 ... 164% . _ .. , ... 117.5% +11 • 

10... 225 9... 26B ... 14 ... 170y. 182% +121'. 
17... 223 16... 265 21. .. 154% [1r>8% +13". 
24... 223 23... 260 28 ... 154 i 167% +13% 
31... 223 30... 255 I"eb. 4 ... 144'/. 1151% + 7'1, 

Feb. 7... 223 Feb. 6... 235 11 ... IMy. i 16.5% +11'1. 
14... 223 13... 232 IB ... 157% 1165% + 7% 
21... 223 20... 232 25 ... 157% 1165% + 7% 
28... 226';. 27... 2.18 Mar. 4 ... 16.1% . 171'/. + 7\1, 

Mar. 7... 230 Mar. 5... 235 11 ... 153% 1160% + 6% 
14... 231; 12... 247 18 ... 145'1. 154% + 9% 
21... 2.16 19... 247 24 ... 141% 15.1 +11'1. 
2B.. . 239 26.. . 254 Apr. 1... 134% 114% 143% + 9 

Apr. 4... 240 Apr. 1... 260 B ... 134'/. 111% 139% + 5 
11... 241 9... 2/')8 15 ... 122% 106y. 124':/, + 2 
17... 240 1r>... 279 2'2 ... 130% 107% 140% +10 
25... 270 2.1... 282 29 ... 130% 107 141% +11 

May 2... 262 30... 28.5 May 6 ... 148% 117'1. 154% +37'4' 
9... 26B May 7... 290 13 ... 143% 115% 146% +30% 

16... 244 14... 305 20 ... 159% 124 161% +37% 
23... 249 21... 290 27 ... 166% 127% 164% +37 Y. 
31... 245 28... 292 June 3... 137'1. 159'/. +22 

JUDO 6... 242 JUDe 4... 293 10... 136V. 11B% 159V. +2.3 
13... 232 11... 287 17... 131% 124% 141% 1+10 
20... 2-35 18... 287 24... 130% 12-W. 139% ,+ 9 
27... 235 25... 275 July I... 122% 121% 122'/, 125%:+ 3%' 

July 3... 230 July 2... 275 B... 122% 121% 124% 123% 1+ 1% 
11... 224 9... --..or. 280 15... 130% 132% 136% 129% - 2% 
18... 223 16... 264 260 280 +20' 22... 124% 12-SV. 12B'I. 123% 1- 1'/. 
25... 221 23... 262y, 258 283 +25 29... 122 123". 126% 120'/, 1- 3% 

Aug. 1... 221 30... 225Y, 227% 24B +20'1. Aug. 5... 11B% 12i'/, 117% _ % 
8... 221 Aug. 6... 2-1B 2-16',1, 24B +11\1, 12... 123% 125% 124'1. + y, 

15... 221'/, 13... 244 241'/, 257 1+15% 19... ..! 116% 117", lIB% + 1'/, 
22... 222 20... 2-381,. 237 252V'I+15V, 26 ... 124'1. 119% 121'/. 121%;+ I'/, 
29... 221'/, 27... 2-10'1. 236% 250 +13% Sept. 2 ... 129V. 124 125% 1205V'i+ V: 

Sept. 5... 222 Sept. 3... 237',1, 2,11% 252 +10% 9 ... 141% 13.1 135% 133V,- 2% 
12... 221 V, 10... 241% 246 2-55 + 9 16 ... 133'1. 126Y, 129'1. 126 1- 3V, 
19... 221 17... 2.37',. 242'1. 249 + 6% 23 ... 131% 12-5 127'1. 125 1- 2% 
26... 222 24... 215% 225% 240% +15V, ao ... 125V, 116V, 120% 116V.·- 4V. 

Oct. 3... 221 Oct. 1... 207 211 % 221 + 9% O(·t. 7 ... 113% 109% 109% 1 0 
10... 222y, B... 190% 193% 199 + 5',. 14 ... 119% 115% 111% - 3'/, 
17... 223 15... 212% 21B 217'/, - '!. 21 ... 112% 10BV. 105% - 3 
24... 223 22... 196 202 V, 202 - 'I, 28 ... 11:3% lOB V, lOW, - 3 
31... 22.3'/. 29... 203 1209% 212V, -I- 2% No\,. 4 ... 106 101 9B 1- 3 

Nov. 7... 226 Nov. 5... 193% 198'/, 198 - V. 10 ... 109% 1104% 102% ,_ 2 
14... 22B 12... lIm% 177% 179V, + 1% 18 ... 111'1. 10B%. 106% i- 2 
21... 233 19... If»% 172V. 174 + 1% 25 ... l1-5 112 110 1- 2 
2B... 234 26... 14B% 152", 154V, + 1% Del'. 2 ... 117% 109 113y, 111% 1_ 5%-

Dec. 5... 240 Del'. 3... 164% 170% 172% + 7%' 9 ... 115 103V, Ill'/, 112V, 1- 2V, 

19... 245 17· ... 15Bv. 164% 170 170 + 5%' 23 ... 116% 104'1, 113 114 - 2% 
12... 246 10... 1157% 160% lGOy, + 2%' 16 ... 112% 102% 107% 10B% _ 4 

26... 244 24 ... 161% 165V. 171 171 1+ 5%' 30 ... 115 104 110 V, 111 !- 4 
31 ... 162% 168'1. 173 175 + 6%' . 

~~2 ====l===_~~ __ ·.== Sept . . '==!==--------------
Jan. 6 ... 111'1. 100% 104% - 6y,m July 7... 113% 113V. 115% 115% i+ 2%' 

13 ... 111% l00'!. 107% - 4 14... 115% 113% 116V, 117%!+ 4 
20 ... 114'/. 101% liO'/. - 4 21... 113 110% 111'1. 115 ,+ 4% 
27 ... 116% 102% 1121'. - 4 2B... IllV, lOB';' 110% 113 .+ 4% 

Fcb. 3 ... 125% 109',. 121% - 4 Aug. ,1... H3V, 108V, 109 111%!+ 3'!. 
10 ... 131% 117% 125% - 6V, 11 ... 109% 104% 104% 106% + 2 
17 .. 137% 120% 131 V. - 6 IB ... 106% 100% 101% 101% + 1 
24 ... 144% 124% 137% - 7 25 ... 10B% 101% 103'1. 103% + IV, 

Mar. 3... 145% 122% 1151'. 13B% - 7 Rapt. 1... 107% 109 102 101 V, _ '1,' 
10 ... 13(;% 117'1. 111% 131 % - 5 B ... 107% 100% 102V. IG2% + V,, 
17 ... 13B% 119V. 112'1. 136% - 2 15 ... 106% .. '1101% 101% 102% + % 
201... 132% llB'!. 111% . 130% 1- 2y, 22 ... 112'1, .. , 109 108 110% ,+ 2'1. 
31 ... 132% 117% 111';' 130% - 2 29 ... 107% ... IOBV, 104 10B% ['+ 4'1. 

Apr. 7 ... 130% 119% 113% ' 12B". - 2 Ol't. 6 ... 108V. 101% 1 ... 106V, IOBV, + 2 
13 ... 133% 123',. llB% [131% - 2 13 ... 110% 103'/, I 109% 111% + 2 
21. .. 145% 127% llB% 1142% 1- 3 20 ... 112% 105% I 112 V, 1lGV, + 4 
28 ... 142% 126% llB% 140% - 2 27 ... 113% 106 I 1].1% 11BV. + 3V, 

May 5 ... 139% 124% 117% '11:18% ,+13%' Nov. 3 ... 11ay, 104% 115% 116", + lV, 
12 ... 144% 126',. 119'/. 143% +17% 10 ... 114'/. 105% 115'1. 117% + 2y, 
19 ... 139% 124% 119',. ... ' 138% +14',1, 17 ... 117'/, 10B% 120% 121',. + 1 
26 ... 12(;% 122% 118% .. '1125'1' + 2'/, 24 ... 117% lOB'!. 1 l1BV, 119% + IV. 

,June 2... 118% 117% 120% 118',4 0 Del'. I ... 116% 107% 119\'. 120% + 3%m 
9... 115V, 114% 11(;% 116'1, -I- 1 B ... 1171'. 10B% 119% 120% + 3'1. 

16... 111V. 111% 115% 1113'/' + 2 15 ... 122% 113% I 123% 124% + 1% 
23... 113% 114% llBV, 114% + 1 22 ... 124% 113% 126% 127% i+ 3% 
30... 114% 115% ,118% 115% + IV, 29 ... 122% 112% ,126\'. 126% 1+ 4 

INTER-OPTION SI'lmADS ON LAST TRADINO D .... v lIEFORl( 

lllW1NNtNO 01' J'liRARWt UEI,I\'RRY MONTH 

Future" lOW \ 1020 1 1921 1002 

~ny"JU1Y .. ---I----i -23% -13': 
July-Sept.. i'" I - 1 + 1% 
,'lept ... De('. . I'" 1 + 1% + 1% 
Del'. May .. -6V,' + 4 - 1% 

n Sprcnd relative to Murch future. ~ Dl"cembl"r-Mnrch IIprcnd on Nuv('mbe-r 30; the Mnrch-~fuy !'prcnd ou Dcccmbl'r :n III - .(\ Cl'uts. 



114 PRICES OF CASH WHEAT AND FUTURES AT ClllCAGO 

TABLE I (Continlled) 
-.~--~------~~~~~~~~~--~~------~~--~----~------------~~---

~ ···I~ ~ -IJnlu 

111'l.1 

.Jun. 5.,. 
12 ... 
I!J. .. 
20 ... 

II',,». 2 .. 
n .. . 

\(; .. . 
2a .. . 

Mal". 2 .. . 
!).,. 

HL., 
2:3 ... 
~!J. .. 

ApT', (), .. 
la ... 
20 .. 
27 ... 

May ,I. .. 
11. .. 
18 ... 
'2:) •.. 

• JlInt\ 1 ... 
L. 

1.J .. . 
22 .. . 
2H .. . 

• Jllly G ••• 
IL. 
20. 
27 .. . 

Allg. 2 .. . 
B". 

17 ... 
2·1. .. 
a1. .. 

He(lt. 7 .. . 
14 .. . 
21 .. . 
28 .. . 

Oet. 5 .. . 
11 .. . 
1IJ. .. 
2fi .. , 

Nov. 2 ... 
'J, .. 

H)' .. 
2:3.. . 
30 .. . 

Dec. 7 .. . 
11 .. . 
21 .. . 
28 .. . 

_~'~Y~ ~~~ __ i_:~=~ ~I)~~= ~~U~)~ ~HC':~ '::' =-~"YT'~~I?=-=-'~~~ .-='_>_'"='h= H[I~~_~ _.-__ D_I~_U_~_,_u =_-. ~f.~ ~:--=,~=~P=~=~- -=~=~c=,~_._". _,~_~_:,_', : HP,"~~ 
118% IllY, 1117 V, ... lIWIJ 0"' JUIl. 1 ... 108% ](JU% 10[1 
I HP/" II~% lOU ... 120'/, I +1 11. .. 10\1 107% JOG'/, 
118'/, I]:) IO!I% ... 1I7Y, -1 18 ... 10B'/, 10G% lOG 
117'/, 111% ImIV, ... 115Y, -2 25 ... llJ!) 107% lOGo/, 
118 112')" 10U]I •... 117 -1 Peb. 1. .. Illy, 110'1. llOy, 
121y, 1J.1% lIJV, ... 118'/, -3 8 ... Jl1% 111% 111% 
1211'/. Jl5,% ll:W, ... 118'1, -2 15... IO!J% 108% 108% 
117]1, 114 112% ... 116% -1 21. .. 110'/, lJO% 110% 
118% 11;'% II:Jy, ... 117'/, -1'/, 2H ... 110 110% 1I0% 
!lU')'. 115 11:3'/, ... 118'/, -lV, Mar. 7 ... II1V, 111% 112 
121 IJr,% 11,1'/, ... 121 0 H ... 105% IOfl% 107'/, 
J211% 1(5% 114 ... 121 V. + 'I, 21. .. ll1r, 11)[1'1, 107,/,1 .. . 
118% 1I5Y, lW4 ... lW% + y, 28 ... lOlly, ](12'/, 1Im'/, I .. . 

121% 118% IlCi% ... 122% +1 Ap'·. 4 ... 101% lO:W. lCJ404 
12;;% 12:Jy, 121% ... 12fl% +1 11. .. lIHy, W:3y, 104% 
12.1% J22,/, II!J% ... 125'/. + % 17 ... 10:1 lO5'1, lOB 
12",/, 12:1'/, 1211% ... 12flY, +1'/, 25 ... 10:3'4 105'4 106y, 
II!I 118% 1111% ... 120\('1 +1 ]I.' May 2 ... 105% 107% 108% 
IlCi% IIG\I, 1J.1Y, ... H8V, , +2% U ... lIH% IOfl%, I07'/., 
118 ,JHi'/, 11'1'/, ... ll!JV, +:1'% 1Ii. .. 10·1% 10G% (07% 
118% 1117 lI5V, ... 121 +'1 23 ... 105% 108 IIJ!) 
... IOU]I. 10\1% 111% 110'1. +( 2D ... 105'1. 107% IOU 
... lillY. 108% 111\(, 111% +1'1, .Julle [i. ..... 1IN% 105% 
... 111% WII% 112'/, 112% +1 1:)... . .. 111% ll3'1, 
... 1115% 105% 107% 10U% +1 20... 11<1% 116% 
... 101% 102'1, W5'/., 10:!'/. +1% 27...... 114% 11fl 

lOW, 10;]'1. 1O[i'!, 104% +1 V, .July a ... 12:1'4 ll!i% 115% 
... J 1)11 'I, ml% 1112% 1111'/, +1% 11. .. 12:W, ll1i% 116% 

IOfl% 100% !18% 101% 101% +3 18 ... 1:32% 12(i% 121% 
111.1% UB 117,/, 1110% 118'/, -1-1 25 ... 138V, 132'/, 130% 
W5'1, ... 1J7y" 101)% 118 + % Aug. 1. .. la\)'/, ... l:lO'v., 
1117% ... \10'/, 102'/, 1 I)U 'I, +J 8 ... 1:!7% 127%" 12!!V. 
JIJ\I% ... !J!)% 11):)% lOIY, +1% 1.5 ... HO% t:l()l(, 131% 
111% ... 102% 10ll% IU4% +2'/, 22 ... I:Wt, 127 125% 
110% ... 100% 101]1, 102'1, +2% 2!J. .. J:15% 127% 124'4 
112% ... 103 10(i% IOU - %' HC(lt. 5 ... 134'/, 12,5% 122% 
IIIB'I, ... UU% JlJ2% 102% + '/' 12 ... 140% 13/ 'I, 128% 
Hl8'/, W:Jy, 1O[)1/., J()2% 10:;% +1 1IJ. .. 13U% 130% 12U% 
110% 108 IIN% IU(i% 108% I +2 2U ... 144% ]:12 I:WV" 
111% 107% ... 107% 108% +1 Od. :J ••• 1111% 1:J7 .. . 
II:!'I, 110% ... 11m V, 110'1, +1 10 ... 1411% 132'/, .. . 
10!1')'" 10G% .. . 104 'I, 10[i'I'1 +2 17... 154'4 1:15% .. . 
111'1, 107% ... lOG]!, 1/17% +1 21 ... 1<1nv. 130% .. . 
111% 107% ... 107 108 +1 31. .. 147% 132Y, .. . 
1111% 10ll% ... 10.5'/. 10U'I, +1 Nov. 7 ... 155% 1:17% .. . 
107% 105% ... 101% I 102% +1 14 ... 158% 138% .. . 
1II8Y, IOIl% ... lO2% IC:W. +1 21. .. W7% 13!!';', .. . 
108'/. len% ... 101 % 102% +1 28 ... lG2% 142% .. . 
JOlJryfo\ 107% ... 103:Y4 l01'Y'1 _4%n' Dm~. 5 .. , J(jp/fl 142% .. . 
108% Ion", ... llt:W, 104% -:l% 12 ... ][i8 148V, .. . 
lOflV, 105'1. ... 101% 102% -3% 1\) ... 17G% 1510/, .. . 
IIJIl% 105% ... 101 102 -4% 2(; ... 181'/. 154% .. . 

-4 "' Jan. 2 ... 
-4 
-2 
-2 
-2 
-2 
~11/U 

-~I y, 
-I 
-% 
-% 
-I 
-J 
+1'!, 
+Iy, 
+1'1, 
+1 
_II/til 
- fif! 
-% 
-]% 
-1% 
-1% 

o 
+1 
+ y, 
+ %' 
+ 'I, 
+2'/, 
+2 
+l 
+ 'I, 
+ y, 
- :~.:'t 

-% 
_:3 1/:/

1 

-W1fi 
-2 
-2 

U ••• 
16 .. . 
23 .. . 
ao .. . 

Feb. G .. . 
13 .. . 
20 .. . 
27: .. 

Mar. 6 ... 
Ia... 
20 .. . 
27 .. . 

Apr. :) .. . 

May 

u .. . 
17 .. . 
24 .. . 
1. .. 
8 ... 

15", 
22 ... 
2!J. .. 

.Jnn£! 5 ... 
12 .. . 
19 .. . 
2(;' •• 

.July a .. . 
10 .. . 
17 .. . 
24 .. . 
31. .. 

Aug. 7 .. . 
14 .. . 
21 .. . 
28 .. . 

Helli. 4 .. . 
11 .. . 
lB .. . 
25 .. . 

- 'I. oet. 2 .. . 
-11:.1 n .. . 
-1 lU .. . 
-2y, 23 .. . 

30 ... . _21/2 
-3 Nov. Ii .. . 

o 
+ y, 
+ 'I, 
-1%"' Vee. 
-4% 
-3% 
-3% 

13 .. . 
20 .. . 
27 .. . 
4 .. . 

11. .. 
18 .. . 
24 .. . 
31. .. 

17G% 
17U% 
185% 
1I1:W. 
20:1% 
180% 
181% 
18~% 
Hl5% 
181 
](jG% 
168 
11)7% 
13~% 
152:v,t 
151% 
152% 
159% 
Iml 
HiSY, 
Hi8% 
lIiB 

148% 
1Ii2% 
15H 
154~ 
](i8 
1/i2% 
wa% 
1591/~ 
J55% 
153% 
15;)')!, 
145VK 
135Vti 
la9'1" 
H2% 
13\)% 
1-12'1" I ••• 

144% i ••• 

14H% i ••• 
154% i ... 
1IiO% 1 ••• 

lG7% 
H>2% 
164Y, 
172% 
177 

143% 
146% 
148% 
15Gy. 
157% 
146% 
141% 
I'J2% 
152'/. 
149% 
139% 
134% 
132% 
123% 
12H% 
1:13% 
1:J3 
142'4 
140 
143 
147'/, 
160% 
Hi4% 
157'/. 
155% 
150 
HI} 

142% 
157% 
150'/. 
119% 
W6ljll 
IGO% 
161'!, 
155y, 
151% 
1;;0 
150% 
142 

143 
150 
144% 
149 
102% 
](i6% 
159% 
J56% 
151% 
111 
14:1% 
158% 
151% 
150% 
1Ii4'4 
158% 
11;0% 
1.55Y, 
151y, 
149% 
150% 
142% 
133% 
137% 
143% 
141% 
146% 
148'/. 
153% 
158 
163% 
173 
16"1% 
168% 
174% 
182 

173% - 3 
177% - 2 
18:W, - 2 
191% - 2 
198% - 5 
180% - 6 
176% - 6 
181'/, - 4 
191% - 4 
178 - 3 
Hi3% - 3 
168 0 
158% + 1 
138% I) 

15:W, + 1 
152% + 1 
155% + 3 
162% +12 ) 
172 +15% 
HiO'/. +17% 
168% +13y. 
](i(i + 2% 
10£)% - 2 
158rYti - 2 
156% 0 
119% - 2 
140 0 
144'/, + 2'4 
160 + 2y. 
150Y, 0 
1(i1 +11% 
168% + 2 
162'/. + ly, 
](i2% + 1 
157'/. + 2 
153% + 2%' 
152 + 2% 
153% + 30/, 
145 + 2V. 

_________ ~ ______________ ~_. ___ .. _~ _____________ ~ ___ ,_.--L ________ _ 

11126 

Jun. 8 ... 
15 .. . 
22 .. . 
29 .. . 

Feb. 5 .. . 
11 .•. 
Iii .. . 
26 .. . 

Mal'. 5 .. . 
12 .. . 
I!I .. . 
26 .. . 

A(>r. 1. .. 
II .. . 

IG .. . 
23 .. . 
30 .. . 

May 7 .. . 
11 .. . 
21 .. . 
28 .. . 

.Junc 4 •.. 
11. .. 
18 .. . 
25 .. . 

"{Jld" 

17(;% 
17:W. 
IGHY4 
173 
17:1]1, 
Hi7% 
1 (l,5% 
1fa:% 
lr,~)J/, 

tn1% 
138'/2 
15U 
155'/11 
11>7'/11 
lfi4V, I .. . 
Hi! .. . 
lGHI.',i .. . 
15WYH) .. . 

j~;V'1 ::: 
15.1 ! ... 

. .. I ... 

. . . . . . 

I 

::: I ::: 

••• 1 ••• I ••• 

~ FOI" ddlvcry III July 1{125. 

102& 

.July 3 .. . 
10 .. . 
17 .. . 
24 .. . 
31. .. 

Aug. 7 .. . 
14 .. . 
21 .. . 
28 .. . 

Hept. 4 .•. 
11 .. . 
18 .. . 
25 .. . 

Oct. 2 .. . 
9 .. . 

16 .. . 
23 .. . 
30 .. . 

Nov. (i. .. 

13 .. . 
20 .. . 
27 .. . 

Dee. 4 .. . 
11. .. 
18 .. . 
24 .. . 
31. .. 

"New" "Ncwll "New" "New" 

::: I ::: 

]:J(i'l, ... ... la5'4 130'4 
140 ... . .. 1139 [143 
14:W, ... I ... ,144% 141)% 
140Y, 123% ... 142y, 147 V, 
14:Jy, 121i% . . . 147% 1520/, 
145% 128% . . . 149% 153% 
J<J7'/, 12!J% ... 155% 150% 
15G% 137% ... 159y. 160'/, 
Hi! % 146V, .. . Hi5V, 166% 
170% 148 ... 174Y, 175'1, 
HW/, 144% ... J(i9 170 
166 145% ... 172 173 
174% 114\1% ... 177 177 V, 
1711 1152% . . . 184% 182'/, 

+1 ' 
+4 
+5 
+5 
+5 
+4 
+4 
+1 
+1 
+5'4m 

+5%1 
+7 
+3% 
+3% 

INT£II~OPTION Sl'lmAllS ON L.u'T TnAlJlNQ DAY nHVOIlB 

HBOfNNJNO 01' NllAIHUt Dm,IVERY MONTH 

l"uture8 fI"" I 1[124 I fI'" I 10" "Old" "Nuw" 
----1----------
May-July .. 
July-Hellt .. 
I'!Dpt.-D"" .. 
Dec.· May .. 

-% 
+% 
+4% 
-1-6% 

-11 
- IV, 
- % 

~ Sprclld from old to new December on October 2. 



APPENDIX 115 

TABLE I «(.'olllillurd) 

PtltJJ ~- -- lrutl~u~_ ____ Olltlh=l: Sproull DuLc _ _ ~~_r~H. __ .___ _ OnHh Hpr('ud nuw ___ . ___ J.~·~~tl~~~~_ _ r (~'~~h Hvrf'ad 

- --l!riO-~-~ ~-~~l--~~ -~--- HI't7 Muy ~ ~~~:..... ~:::- ------ -- --JI1M-.- .-~ -~~ ~~ -~~'~: - --,,-._- -----
----.- ----- --- --1---- .----.--- .--.. ------. -- .-----.------.. - --... --- .. --.-

.JUlI. 8 ... 178% lmy, 14H% ... 181% + a m JUIl. 7 ... laB% 1211% 127 ... 136% - 2 m .Jan. 6 ... 1:11'/, J27 ... ... 127,/, -4 • 
Ir, ... 175,/, 152Y, 144% ... 178Y, + 3 14 ... 1:18% 12!!% 12fi% ... 136% - 2 13 ... WII'!, 121i% ... ... 127'/, ., 

~~::: g~'I' :~~~ ::~~ ::: g:y,:!: 1 ~L :~~% ::j~~ :~;~ ::: :~rY' = ~ ~::: ::i~y,lg~t: ::: ::: :~;% 
I",,/). 5 ... 175% 154'1. 146y, ... 174% - 1 I"e/). 4 ... 142% 134% 1:ll'y, ... 137% - 5 I"e/). 3 ... 1:10 127% ... ... 12rl 

JI ... IODY. 160'1. 14:J1/, ... 1118,/. - I 11 ... 141'/, 1;)4% 132% ... J:j;J</, - 8 lfJ ... 12rl% 127'/... ... 130% 
HI. .. Hi7% 148';" 141% '" Hill';" - 1 18 ... 110% 134';" 132 ... 134% - 6 17 ... 131% 12r) ... ... 132", 
21i. .. 16;),y, 142'/, W6% ... Hi2% 1- 1 25 ... 140 133% 131 ... 1:15 - 5 21 ... I:Wy, 1:12% ... ... 13;;% 

MILr. 5 ... 160% 110 134 ... 158% - 2 Mar. 4 ... 141,/. 1.34% 132 ... 136Y, - .5 Mar. 2 ... la5% 13:PY., 133 ... ):16% 
12 ... 165,/, WI lafl% ... Hl4';' ,- 1 11 ... 13!! 1;)2% 130';" ... la4 - 5 D ... 130 13:3% 133 .,. 137% 
IH ... 151l% lal)'I, 133 ... HH% 1+ 2 18 ... 1% 131 128% ... 133 - 3 16 ... 138 1:15 133';" ,13!! 
21l ... 1601/, 13!1 laWy. ... Hi2'I, ,+ 2 25 ... 134 12!J 127 ... 131'/. - 2'1. :r.l... larw, ISHY. 1:)4'/. ... 141% 

Apr. 1 ... lfill% 13:W. 120% ... 158Y..1+ 2 Apr. 1 ... 134'/. 12rl% 127% ... 132% - 1'1, 30 ... 142';" 141,/. 1:19 ... 142';" 
iI ... 158'11 135% 1;)1 ... 160% 1+ 2 8.. 1;)4'/. 128% 121W, ... 133 - 1,/. AIJr· 5 ... 1-12% 142'/, J:I~% ... 144'1. 

HI. .. 165% 140% 134 : ... 167% + 2 14 ... 1:32% 128'1,,127 ... 1:12'/. - 'I. 1;) ... 151% 150% 148'/, ... 153,/. 
2:J... 162'/, 142 135%,... 161'/,.+ 2 22 ... tl4 laO'I, '1211'/, ... 133'1. - 'I. 20 ... 155 150'(. 151% ... 15H 
30 ... Hi:l% 143 tJ71/. '" 165% ~+ 2 2!) ... 137 131 1211% ... 137y. + 'I, 27 ... lflW, 1Ii2% 15!J% ... IllS 

May 7 ... 1"8% 1:18% 134% !aG% 1IiO% '+22y", May 6 ... HI';" 134'1. I:J2';" ... 142 + 7\',' May 4 ... 150'/, 157';" 154% ... ,158 
11 ... 15!J la5"!. Vlly, 133% 161 1+25% la... 142 13n 133'/, ... 142,/, + r,y, 11 ... 15W, 15:W, 153 ... 151% 
21 ... lti2% 13n% 13;) 135% lfH% +25 20... 142% 138'1, 13fi ... 143% + 4% 18 ... 147% 14!J% ISO ... H~% 
28 ... I fi7 'I, 138 1;):1,/, 1%% 165'/. 1'+27Y. 27 ... IrA 150% H7% ... 1.54 + 3% 2.5 ... 1411'/, 1511'/. 151 153'/, 151y, 

.June 4... ... lasy. 1:33y, 13U% 148'1. +10 June 3... ... 14·1';" 142'1. ... 143% - 1 JUDe 1... ... 1-1.5% J.J7'(. 14rJ'I. 145% 
11... ... l<JfJ% 13(i% 13i1% 152% +12 10...... 147 145'1. ... J4U'/. - 'I, 8...... 1·11 ,/, 142% 14-1% 142,/, 
lB... ... 141% 13(W, 138'/. 15:W, ,+12 17...... 144'(, 142'/. ... 145 + 'I, 15...... laB 110 143 138 
25... ... 134% 132,/, 135 l:JfJ% '+ Ii 24...... 141% 1;)9,/, ... 141% + 'I, 22...... 137,/. 130 H2'/, 137'/. 

July 2... ... la4% 134'1. 137% 137';" 1+ 3y.- July 1... ... 114% 144y. 147% 144% + y.' 211...... 1:15% la8% H2% la5%, 
iI... ... 13!J,/. 1;)8y, 141% 140'1, 1+ 2 8... '" 147% 145% 148% 147% + 2 July Ii... ... 1:)4 136% 1-111'/, 1:j.J 

16... ... 145y, 145'/, 148y" 148'/, + 3 15...... 141% [3!J% 142'/, 1-11% + 2 13...... 12\1% 1:);1 137 lal% 
2:J... ... 139% 140 144,/, 140% ,+ % 22...... 142% 13i1% 14:3'/, 142% + 2% 20...... 121"/. 12!I% rl2% [26'/. 
;)11... ... [47% 144% 148% 147%:+ 2% 2!1...... 136\4 136% 1411% [35y" - 1'1. 27...... liD", 122,/, 12WY, 122 

Aug. Ii ... 147% ... 1:38 142'1,.137,/. 1'- '/. Aug. 5... '" ... 138 142 137 - 1 Aug.:l. ... ... 117% 122';" 117% 
1:1. .. 1<15 .. '1135'1' 13!J% 11a5 - 'I. 12....... .. 1142 14lly, 141 - 1 111 ... 120 ... 109';" 11-1,/, 108% 
20 ... 141; ... 138'1, 141 1139 1+ '/. HI.... "I'" 13i1y, 143% [39,/, 0 17 ... 124% ... 112% 117'/,' 112'/, 
27 ... 141y, '" 13ay, 1~6y, 134'1. +- 1 21;......... 138'1, 142,/, 1311'/, + 1 24 ... 122'/, ... IO!J% 115 109% 

l:iept. :I ... I:J9'/. ... 130% 134% 130% ,- 3%' Hept. 2... ... ... 134,/, 13!ly, 136 - 3y.' 31.. [2:1Y.. ... 110% 115'/, 111,/. 
10 ... 139% ... [31'1. 134'1. 133% 1'- I';" 11......... 133% 138 135y. - 2", I:>ept. 7 ... 122% .. 1111% 115% 11[1;" 
17 ... HI% ... 134y, 136% 136 - % Jr.......... [27'1, 130% 120'1. - [% 14 ... [21 .. [08% 113% lOB'!. 
24 ... 143'1, ... 134% 137% 136% ,- 1'1. 2:3 ... 135,/, ... 126,/. 130'1, 128'1. - 1% 21. .. 12H .. 115% 11rry, UIi,/. 

Od. 1. .. 141;% ... ... 141% 139y" '1- 2 30 ... 135% ... 125% [30y. 127\4 - 3'(. 28 ... 12Sy, .. 116'1 118% 117% 
8 ... 142% ... ... 137% 135% - 2 Oet. 7 ... 13H'I, ... !... 130% 128% - 2 Oet. 5 ... 125", ... ... 118% 117% 

15 ... .144 ... ... la9% 138% - ['I. 14 ... [3H% ... I' ... 131'/. [30 - 1'/. 11. .. 12'[\4 ... ... 117 116,/. 
22 ... 14!J% ... ... 145'/, 144 ,- lY, 21. .. 128% '" ... [23'/, 122'/, - 1 19 ... 122';" ... i .. , 114% IJ41/, 
2!! ... 147% 110% ... 142% 142Y.. 1- Y. 28 ... i29Y, '" ... 124 122 - 2 21i ... 121% ... 1 ... 11<1'/. 113% 

Nov. 5 ... 145% 137% ... 14J1!, 14]1/, 0 Nov .. j ... 130,/, ... ... 124 122 - 2 No\,. 2 ... 124 ... ... lHiY..IIJ.5% 
12 ... 142% 134% ... 137% 137% + 'I, 10 ... 132 ... ... 125% 124% - 1 9 ... 122%, ... ... 11-1% 1113'" 1 

2H ... 140'/, 133% ... 137'/, 138% + 1 25 ... 134,/, ... ... 127% 126% - 1 23 ... 12:W. ... ... llfi'/. 117,/, 
Dee. 3 ... 140% 132% ... 138% 140'1, - %m Dec. 2 ... I:H% ... ... 129% l2!l'/, 1- 5'/,m 30 .. 122,/. . .. I ... 1H'/, 115'/, 

-3 
-1'1, 
-1 
+1 
+1 
+-1 
+1,/, 
+1% 
+1 
+1% 

o 
+1'/, 
+1,/, 
+J 
+1'/. 
+ :y'. J 

+[% 
- 1/2 

+ rill 
II 

+1 
o 
o 
{) 

_2rj,,' 

-1% 
-3 1/f1 
- 'I:: 

o 
- '/2 
- 1/2 

- %, 
+% 
-4 VII" 
-3% 
-:{% 
_11/11 
-11/2 
- %: 
- 1/2 

-% 
-% 
-1 
+[ 
+[ 
+1 
-571 .. '" 
-4'/, 
-5 

HI ... 137% 131 ... 133,/, 13·ly. + 1 18 ... lW/, ... ... 127% 126% - 1 [(i.. 124Y.~," I ... 111)1f, 117Y, 

10 ... 139% m% ... 137% 138% - % 9 .. 134 "'1'" 128% 128% 1- 5% Dec. 7 .. [21% "'l'" 114% 115% 
17 ... 139 132 ... 138 138'1, - y, [6 ... 130% I'" ... 125% 126% 1- 3'/. 14.. 122'/, ... ... 1111%: 117% 
24 ... 140'/. 132';" 140Y, 140Y. - % To) .•. 128% 124'/. ... 125 126'/, - 2'/. 21. . 12/% .. .. 115% 1116% 

~. 138'/. 130 _13aY'_113~~ - 1 1~0 ... _laO% 12(1'/, (.~ 121iY. _::'_,=-- 1% _.-!~_"_[z.o'y, 1~~ .~.:.. !..'~_, _1_1_.1~ ___ -_._5%_·, .. 

• Jan. 4 ... 116% 117% ... ... 109% - 7 m Ju[y 5... ... 122% 1127", 133'/, 123'(. - 4%' 
11 ... 120Y, 121% ... ... 117y, - 3 12...... 123% 128% 1:J41;" 123% - 4% 
18 ... 125\4 127'/. ... ... 122 - 3% 1!1...... 137';" '1141% 148'/, 136% - 5 
25 ... 129% 131'/, ... ... 126% - 3 26...... 142 145'(, 153,/. 140% - 5'/. 

l"ell. 1. .. 120'/, 131 ... ... 126'/. - 3 Ang. 2 ... J.5!!'/. ... 143% 151% 135% - 8'/. 
8 ... 127% 120 '" ... 124\4 - 3 9 ... 15[% ... 134% 14:J1;, 12G% - 8 

15 ... 132 la4'1. '" ... 128'/. - 3y. 16 ... 157 ... 1~9% 148'/. 132% - 7,/, 
21. .. 133'/, 135'/, ... ... 128% - .1% 2.3 ... 152". ... la:l% 142% 127% - 6,/. 

Mar. 1 ... 130% 133 135 ... 125% - 5 30 ... [5[% ... 132% H2'/, 128% - 4 
8 ... 126% [29% 131,/, ... 121% 1- 5 I:>cpt. 6 ... 151% ... 133% 141% 128% -13'/.' 

15 ... 130'!, 132';" la4 '" 125% ,- 4'/, 13 ... 153% ... 135% 14:)% 133% -lOy, 
22 ... 123% 126'/. 128'/. ... 120% - 3 20 ... 147'1, ... 129'1. 137'/. 128% - 9 
28 ... 121% 125 127 ... 118% - 3 27 ... 145% ... [28% 135% [28y, - 7,/, 

Apr. 5 ... 118 121% 124 Y'I'" 116 - 2 Oct. ,1. .. [44y" ... ... [33% 129% - 4,/, 
12 ... 1221'. 126 128% ... 120% - 2 11 ... HGy. ... ... [35% 120% - 6 
19 ... 117 121 123% ... 115 - 2 18 ... 141 ... ... [20% 123% - 6 
26 ... 112'1, 116% 120% ... 110'/. '- 2 25 ... I:Ja ... ... 121% 116% - 5y, 

May 3 ... 112 117y, 121 125% 110 1- 7'1.' No\,. 1 ... [ail% ... ... 128% 124% - 4 
lfI ... 103% 108 111% 116% 102% - 5Y. 8 ... 131 ,/, 13J1;, '" 120% 118% - 2'/, 
17 ... 101% 105% 109% 114y, 101% 1- 4% 15 ... 127% 127% ... 116% 114% - 2 
21 ... 101 104% 108% 112% 100y, - 3% 22 ... 13.3% J:~1% ... 122% 121% - y, 
:11... 94% 97% 101% 106% 95,/. - 2'/. 29 ... 137% 138% ... 126,/. 12fi,/, 0 

June 7... ... 108% 112y. 117% 107% '- 1 Dec. 6 ... 138% [38% ... 127% 127% -11%-
14... ... 107% 111% 117 110li% 1- 1 13 ... 1:11% 131% ... 120y. [21 -10% 
21... ... 1111% 116% 121% 111% 0 20 ... 126y, 126% ... 115% 116';" - 9% 
28... ... 113% 118% 124 1113% 0 27 ... 13'10/, la4% ... 12.5 12.5,/. - 8% 

INTIlh-OrTION SPfl,R .... D ... ON LAST TRAIIINO DAY nEI'OliR 

IhmlNN1NG 01" NHARHR Dm.I\"UlV MUNTII 

Fulurefl 1926! 1027 I W'l8 T I~ 
----- ·---i---·------
May July .. -2OtVH! -;;1/11 j - % + 5 
Ju[y ·~cpt.. + %: - 'I, I +a + 5'/. 
)'4ept.-Dc(',. + 3% I +4;y.~ +5'!!! + 9Y4 
Dec.-May.. + 3%: +6% i +7% +11'/, 
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TABLE I (Continued) 

Date .. ------ _~.~u~ ___ 1 Caflh I Sprend Date Futures I Cuah Sprend Daw }'utUfc8 , ClIsb Sproull ____ ~ ~r Sept. i~_I _________ _ May ~ ~~~ _________ ~~ ~~:.J Th!c. ____ _ 

__ I_O:W __ ~~~: "OM" i "Old" 1 __ 1 _____ I_ua_1 _ ~ ________ "Old" _____ '_'_31 __ "New" "New" "New" "New" "New" __ _ 

Jan. 3 ... I:WY, 134% I ... I 1125'!1 _9'/," Jan. 2... 81'/, 78y.. _2%" Jan. 2... 81% 65% 
10 ... 12!1y.. 130'!1 .... I ... 1121% -8 9... 82'/, 79% -2% 9... 82% 66% 
17 ... 126,y,,128'!'1 ... IlH'% -7 16... 82'/, 80 -2y, 16... 83y. 66% 
2,1. .. 126% 1127% "', ,121% -5 23... 81% ... 78% -3 23... 82% 64% 
31 ... 120% 1122% 1124% I ,115% -5 30... 81% 78'/. -3y, 30 .. , 82% 66% 

Fcb. 7 ... 120% 121% 124Y, 1115% -5 Fcb. G ... 82'/. 78% -3'/, Feb. 6 ... 83y.. 66% 65% 
14 ... 121';' 1221;' 1 124y.. 115';' -6 13... 82% 79y, -3y.. 13... 83% 68% 66y.. 
21. .. 114% 116'/, 118% 1108% -6 20... 82% 78% -4 20... 83% 69y.. 69% 
28 ... lHi% 115% 117% Illy.. -5 27 ... 811'. 77% -4 27 ... 83 65% 66y. 

lIIar. 7 ... 111% 109% 111 105% -6'/, Mar. 6... 81% 78% -2y, Mar. 6... 82% 63% 63y, 
14 ... 10(;% 104% 106% 99% -7'/, 13.,. 81% 79y. -2y, 13... Ra 63% 63% 
21. .. llO';' 109% 111% 1102% -7y, 20... 81% 79 -2% 20... 82% 62% 62% 
28 ... 109% 107% 109% ... 1102% -7'/, 27... 82,!, 79% '--2% 27... 83% 61';' 60% 

Apr. 4 ... IJ:J% 114% 117'/,<121% 1110% -3 Apr. 2 ... 83 81'/, -1'/, Apr. 2, .. 84y. 59% 58% 61% 
11. .. 112% 114% 117% 1121% 109% -3 10... 83 82y, - y, 10... 84 62';' 60% 603% 
17 ... 107% 108% 111%1115%'104% -3 17 ... 83y. 83'/. 0 17 ... 84 64% 63% 67% 
25 ... 102% 104'1, 107%: 1123/.1 !I!JI;' -3 24... 81y, 81y, 0 24... 82% 61% 61% 64% 

lIIay 2 ... 101% 103% 107% 112%, 98% -5 } May 1... 81% 81% May I... 82% 62% 61% 6.5% 
9 ... 101 101% '1041;' 108% 1 98 -3'1, 8... 82% 82% 8... 84% 62% 62% 65% 

16 ... 10,5'1, \o(iYA i 108% 113% 1102% -3y, 15... 82y, 82% 15... 84% 62y. 61% 65% 
2:L .. 104'!, 105%1108'/, 112% 101% -4% 22 ... 82% 82% 22 ... 86 60% 60% 63% 
2!1. .. 106% 107% 110'/, 114% 104% -3 29... 83% 83% 29... 84'/. 60y. 59% 62% 

June (i... 107y, 109% 114% 104% -2y, June G... June 5... 59% 60y. 63% 
13... IOIY. 103% 108% 99'/, -2 13... 12... 57% 57% (il,!, 
20... 93% 96% 101% 91% -2 20... 19... 55% 56% 60% 
27... !Jll', 95% lOW, 90% -1'/, 27... 26... 58'/. 59% 63% 

July 3... ~O% 93% I 99% 89';' -4y, July 3... July 3... 55% 57';' 61% 
11... 86'/, 80% I 95% 86'/, -3 11... 10... .52% 54y. 58% 
18... 88'/, 91% 1 97% 89 -2% 18... 17... 53% 54% 58% 
25... 88% 91% 96% 89'/. -2% 25... 24... 53y. 52% 57'/. 

Aug. 1... 85% 91y. 83% -2 Aug. 1... 31... 48% 50y.. 54Y. 
8 ... 109% 96'!, 102'/. 95';' -1 8... Aug. 7... 58% 50% 53% 

15 ... 104% 91% 96% 90% -1 15... 14... 57y, 50 53y.. 
22 ... 100% 88y, 93% 88'1. 0 22... 21... 58y. 49% 53';' 
29... 98% 85% 91% 86 + % 29... I 28... 56'/. 47 50% 

Rept. 5... 9(;% 83';. 89% 84'/, -4%' Sept. 5... I ... ... ... Sept. 4... 53% 46% 49'4 
12... 93y. 81% 86% 82';, -3% 12... ... ...... 11 ... 55% 49 50% 
19... 91% 81 85% 82% -2y, 19... ... ... '" 18 ... 54% 49% 50% 
26 ... 86% " 76u/B 80% 781j4 -2'/2 ~ "NI'w" "New" -- "New" ----- 25 ... 52% 48% 48% 

Oct. 3 ... 90% 83% 81% -2 Od. 3 ... -- ----------- Oct. 2 ... 51y, 47% 
10... 85% 79% 78% -1 10... 86% 9... 52% 521'. 48% 
17... 83% 77% 77';' 0 17... 8.3% 84y.. 77% 16... 54% 55y.. 50% 
24... 85y.. 79% 79% - Y, 24... 85% 85% 80'/. 23... 59% 59% 54% 
31... 82% 77 76'/, - '!, 31... 83'/. 83% 77% 30... 64y.. 64% 59'/. 

Nov. 7... 80% 74% 73% - 1/, Nov. 7... 80% 8lY. 74% Nov. 6... 71% 72% 66% 
14... 75% 73';' 72% - 1/, 14... 75% 76% 731;' 13... 64'/. 64'/. 59% 
21... 78% 74% 74% 0 21... 79y.. 75% 74% 20... 60% 60% 56% 
28... 79% 74% 174% 0 28... 79% 74y, 751/. 27... 55% 54% 52% 

Dec. 5... 81 77 77 -4" Dee. 5... 81Y, 74'/, 77 Dec. 4... 57% 56% 5.3% 
12... 8lY. 77% 77% -3% 12... 81% 72 77% 11... 56% 54% 53% 
19... 81% 76%, 76% -4% 19... 81% 68% 76% 18... 58% 58% 54% 

__ 2_6~ 8lY. ____ 76y, I 76y, -4% ~. 81'/, 62% __ 76% __ ~::: ~~% :~tt ~~tt 
1((.12 "Old" "Old" "Old" "Old" I 1032 I "Old" "Old" "Old" i 
~ 57% 56% 57% -.-.. - 56'/. -1 m July 1... ... I 47% 50% -.-.. - 48% -1%' 

15... 56% 55% 57% 55% -1 8... 48% 51 1/. 50% - % 
22... 59% 59y. 60'!, 58% -1 15... 45% 47% 47% - y, 
29... 60% 60% 61% 59y, -1 22... 46% 48% 48% 0 

Feb. 5... 58% 58% 60 57% -1 29... 50% 51% 51% + % 
11... 59y. 59% 61% 57% -1'/, Aug. 5... 51% 52'/, + % 

81% +19y.' 
82% +20 
82% +20% 
82% +22'/, 
83% +23% 
76 +16'/, 
81 +23'/. 
78 +22y. 
68 + 9% 
58% + I%' 
52% - 1% 
53y. - 1 
521;' - % 
47'/. - 3y. 
49% - '!, 
50% + % 
49% + y.. 
48 + 1 
48% - 1 ' 
50y, - % 
50% + % 
49% + y, 
45% - 1'1. 
48% + '!, 
51% + '!, 
55% + ly.. 
60'/. + 1 
67% + 1 
60% + 1 
57% + 1 
54% + 2 
56% - %" 
54% 1- 1'/, 
56% - 2 
55y, - % 
56% - % 

19... 62% 63% 65% I 60% -2 12... 52% 53% +1 
26... 61% 63';. 64% 58% -3 19... 50% 51% +1 

INTE1I~OPTION SPREADS ON LAST TRADING DA. Y BEFOIIS 

BEGINNING OF NEARER DELIVERY MONTH 

Mar. 4... 61 '/. 62% 64%: 58'/. -3 26.. . 51 % 52% + 1 
11... 60';, 62% 64% I 58 -2y, Sept. 2... 52% 54y.. 
18... 55% 57%, 59%, 53% -2y, 9... 53 55 
21... 54y. 55% 58Y'1 52'/. -2 16... 49% 51% 

Apr. 1... 53';, 551'. 58y.. 52 -lV, 23.. . 51 53% 
8... 54 56% 58% 53% - % 30... 51% 53% 

15... 60% 63y. 65y.. 60% 0 Oct. 7 .. . 
22... .56% 59y. 61 % 56% 0 14 .. . 
29... 531'. 56% 59% 54% +1 21. .. 

May G... 55y.. 57y.. 59% 56y.. -1' 28 .. . 
13 ... 54';' 56% .58% 55% -1 Nov. 4 .. . 
20... 571;' 58% 60% ' 581;' - '!, 10 .. . 
27... 57% 59% 6J1;' 58% - % 18 .. . 

June 3... 5.5% 57% 55% 0 25 .. . 
10... 51% 53% 51% + % Dee. 2 .. . 
17... 48% 5Jl!. 49% +1 9 .. . 
24... 47% 50% 48% +1'1. 16 .. . 

23 .. . 
30 .. . 

co Spread betwcen Qld May and new July. 

FuturC8 HY.'..o 1031 I 1031 1 1{)32 ____ +_"_O_'d_"_ ~ "New" ,~ 

May-July .. 
July-Sept .. 
Sept.-Dee .. 
Dec.-May .• 

-18%" 
+2 
+4 
+3% 



Dnw --]rtlZ --
Jan. 8 ... 

15 ... 
22 ... 
2j) ... 

Feb. 5 ... 
11. .. 
19 ... 
26 ... 

Mar. 4 ... 
11 ... 
18 ... 
24 ... 

Apr. 1 ... 
8 ... 

15 ... 
22 ... 
29 ... 

May 6 ... 
13 ... 
20 ... 
27 ... 

June 3 ... 
10 ... 
17 ... 
24 ... 

July 1. .. 
B ... 

15 ... 
22 ... 
29 ... 

Aug. 5 ... 
12 ... 
19 ... 
26 ... 

Hept. 2 ... 
9 ... 

16 ... 
23 ... 
30 ... 

Oct. 7 ... 
14 ... 
21. .. 
2B ... 

Nov. 4 ... 
10 ... 
18 ... 
25 ... 

Dec. 2 ... 
9 ... 

16 ... 
23 ... 
30 ... 

urn 

July 6 ... 
13 .. . 
20 .. . 
27 .. . 

Aug. 3 .. . 
10 .. . 
17 ... 
24 .. . 
31 .. . 

Sept. 7 ... 
14 ... 
21. .. 
28 .. . 

Oct. 5 .. . 
11 ... 
19 .. . 
26 .. . 

Nov. 2 .. . 
9 .. . 

16 .. . 
23 ... 
30 .. . 

Dec. 7 .. . 
14 .. . 
21. .. 
28 ... 

l'uturc8 
CUHh Spread 

~iD.Y July Hept. Dec. 

-;;,~ ~7.N;;;'; "Nf'W'~~----------------
... ... ... ... ... . .. 

... i 

57% 59'1. 
55'1. 5B 
55\4 57% 
56 58% 
62% 64% 
58% 61'1a 
56% 59 62% . 
57 59'1. 62% 
56 58\4 61% 
58',4 60'/, 63\4 
59',4 60% 63y, 
55 57 60',4 
51 53\4 56% 
48\4 50% 54Y. 
47% 49% 53'1, 
47% 50% 53% 
48% 51% 54% 
45% 47% 51% 

48% 51% 
50% 51\4 54% 

59% 51% 55'/. 
60% 52'/. 56'/. 
59% 50% 54% 
60% 51% 55% 
62% 52% 57% 54',4 -3 

, 
61% 52% 56% 55 -1% 
58% I 49% 53 51% -1',4 
59% i 50% 53% 53% - 1/2 

58%. 51',4 53% 53% +% 
55 56Y. 

I 

49% 49% 0 
54% 55% 49% 49% 0 
54% 55% 48% 49% +% 
50% 52\4 45% 45% +% 
48% 49% 43% 44',4 + 'I, 
48% 49% 43% 44% +1 
47% 48% 42% 43% +1 
47\4 48\4 42% 45% +2y, 
47% 48y. 43% 45% _2'/. m 

4B\4 48% 44% 47% -% 
46% 47'1. 44% 45% -1 
45'1. 45Y. 43',4 43% -1% 
45% 45% 43% 43% -1% 

"New" I "Ncw:7 I "New" 
---

"New" "Now" 

89% 89% 9W. 90% + '¥s' 
96'/, 97% 99% 97% 0 
97% 99'1. 101 99y, + Y. 

102% 96% 98% lOOY. 98% +% 
107'/. 102% 104% 102% 0 
l15'1a 109'1. 112 109% +% 
105% 101% 103'1. 102% +% 
106% 103% 104% 104% +% 
lOW. 102y. 1 103% 102% +% 
10B% I 106y. 107% 107'/, _ %01 

103 103% 104% +% 104% I 
104% , 104% 104'1a 105% +ly, 
103% , lOW. 102% 103% +1 

I 

I 
.. Sprend between old September nnd IIt'W December. 

APPENDIX 

TABLE I (Concluded) 

Futureg 
Dnto Carlh 

----~~~I~ --
''''''' ------------

Jan. 6... 48% 47% 48% ... 47% 
13... 48% 47% 48% 47% 
20.. . 47% 47'/. 48% 46% 
27. .. 47% 47% 48% 47'1. 

Feb. 3... 46% 47'1. 48'1. 46% 
10.. . 47 Y. 48',4 49% 47 
17.. . 47% 48'/. 49% 47\4 
24.. . 48y, 48% 49% 47% 

Mar. 3... 48% 48% 49% 48'1. 
10 ... 
17 ... .5.3'/. 503'1. 54% 53'/. 
24 ... 51% 52% 52% 52% 
31. .. 53% 54\4 54% 54\4 

Apr. 7 ... 57% 5B% 59% 5B'/. 
13 ... 60\4 61% 62% 60% 
21 ... 65% 66% 68% 66'1. 
28 ... 65% 66',4 67 69 65% 

May 5 ... 73% 74% 75% 77'1. 74% ' 
12 ... 73% 74% 75% 78'/. 74%1 
19 ... 70\4 71% 72% 74% 71'1. 1 
26 ... 70% 72',4 73y, 75% 71% 

JUDe 2 ... 73% 75% 78',4 72'1. 
9 ... 75\4 77% 79% 74\4 

16 ... 73% 75% 78'1. 72% 
23 ... 80% 82% 85% 60% 
30 ... 100% 90% 93% 96'/. 89% 

July 7 ... 106% 96% 99% 102\4 95% 
14 ... 117% 108'/. 110% 113',4 108'/. 
ZO ... 100y, 90 91'% 96 86% 
2B ... 10911. 99 102y. 105% 97% 

Aug. 4 ... 105Y. 97% 100% 94% 
11 ... 102% 95Y, 98'/, 94 
18 ... 9111. 84% 88 82% 
2.5 ... 96% 88% 92% 87'1. 

Sept. 1. .. 94y. 85% 89% 84',4 
8 ... 91\4 83% 86% 81% 

15 ... 96\4 88% 91% 87% I 
22 ... 93% 85% 89% 85'1. 
29 ... 93% 

71 
89% 85% 

O,·t. 6 ... 89% 87% 85\4 82'1. 
13 ... 82% 80'/. 78% 75% 
20 ... 84% 82% B1% 80% 
27 ... 91% 89y. 89'/, 88'1. 

Nov. 3 ... 90\4 87% 87% 86',4 
10 ... 93\4 90% 89% 88% 
17 ... ~2% 90% 89% 88% 
24 ... 88% 88'1. 85YK 84%, 

Dec. 1. .. 8S'!, 85'/. 82% 83% 
8 ... 65% 83% 82% 83% 

15 ... 85% 84% 8.3 83'12 
22 ... 84% 83% 81% 81% 
29 ... 83% 82% 81 82% 
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I,'uturf!8 
Spread D.te Guah ' BPTcud 

--- Muy .July I Sept. Dt'c. I 

1fT" "01"" "01""1"01"" 7.01"" "01';;;-== 
-1 m Jan. 5 ... 84'1. 82'1, 8.3% ... 8.W, 1-1 m 

-1 12 ... 86% 85% 86'/, 86% 0 
-1 19 ... 9J1i, 89'1./90'1. 91';' I) 
- %~ 26 ... 89% 87% 89'/. 89% 0 
-Yz Feb. 2 ... 91'1. 90'1. 90% 91 % I) 
-% 9 ... 90'1. 88% 89'%. 9fPI, I) 
-Yz 16 ... 90% 89%' 90%' 90% 0 
-% 23 ... 88y. 86% 87'!, I 88% 0 
- '12 Mar. 2 ... 87% 87y. 88%' 87% 0 

9 ... B6% 88'1. 87% 86% 0 
0 16 ... 87'1. 87% 88'/, 87',4 , [) 

+'1. 2.3 ... 87'1. 87\4 88'1, B7\4 1 U 
+'1. 29 ... 86',4 85% B6% 86',4 1 0 
+ Y, Apr. 6 ... B6% 86',4 B6% i 86% i 0 
+'1. 13 ... 85'1. 85% 86% 85\4 . [) 

+'1. 20 ... 75% 75% 77'/.: 71>"1, ! 0 
+% 27 ... 76% 76% 77%' 76% I 0 

0 , May 4 ... 79% 77% 78% 1 80'1.1 +2%' 
0 11 ... 88% 87\4 88'1. ! 88'1. ' +1 

-% 18 ... 89',4 87% 88% . 68% I +1 
-% 25 ... 93% 91% 92% 1 !J2% +1 
-ly, June 1 ... 101 % 1102'/, 1104% 102% +% 
-1 8 ... 97% 98%,100% 98\4 +'1. 
-ly, 15 ... 94% I 95% i 96% 96',4 +1'/, 

0 22 ... 89% YO% 91% 92% +3 
-1 29 ... 901,4 I 911/a f 92 1,4 90% +% 
-4 July 6 ... 89% I 89% i 91\4 
-2y, 13 ... 96% 97%, 99% 
-5 20 ... 97% 99% 1101 
-4y, 27 ... 96% 98'/, , 100y. 
-3 Aug. 3 ... 102% 104% I 
-Ph 10 ... 109'/. 112 
-2 17 ... 101% 103% 
-1'/, 24 ... 104 10411. 
-5%" 31. .. 102y, 103y, 
-5 Sept. 7 ... 106% 107% 
-4 14 ... 103 103% 
-4 21. .. 104 104 
-4 28 ... 101 103 
-3 Oct. 5 ... 
-3 11. .. 
-1 19 ... 
-1 26 ... 
-1 No,'. 2 ... 
-1 9 ... 
-1 16 ... 
-1 2.3 ... 
-2%, ... 30 ... 
-1% Dec. 7 ... 
-1% 14 ... 
-2y. 21 ... 
-1 2B ... 

INTER-OPTION SPREADS ON LAST TRADING DAY DEFORE 

DEOINNfNG OF NF.ARER DEUVEIIY MONTH 

, 
I J.o'utureg IIJ32 I 1933 11),140 i lU'J4 

"New" I "Old" i "New" 
--I--i--

May-July .. +1 1-% i 
July-Sept .. +3 I +1 I Rept.-Der .. +4%" +4 +1%· 
Dec.-May .. +4% +3% 



118 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO 

TABLE n.-MONTHLY AVERAGE PRICES OF BASIC CASH WHEAT AT CHICAGO, 1883-1934* 
(Cents per busJtel) 

Year .Jan. ~I~ Apr. May June July Aug. Sept. Oct. Nov. 
--------------------

1883 ........... 99.0 107.4 107.7 106.7 111.3 107.2 100.6 101.2 95.3 92.0 95.7 
1884 ........... 92.2 92.8 90.9 85.5 89.4 86.4 82.4 79.0 76.6 75.5 73.2 

1885 ........... 79.1 77.2 77.8 83.5 88.1 88.2 87.2 83.6 80.5 86.8 86.6 
1886 ........... 80.6 81.3 80.5 77.9 75.0 73.6 76.4 76.5 74.9 72.6 73.6 
1887 ........... 77.8 76.4 77.2 82.0 85.7 80.6 69.5 68.0 69.4 70.5 73.9 
1888 ........... 77.7 76.9 76.7 78.4 85.6 82.1 81.7 86.4 107.1 112.2 110.2 
1889 ........... 97.2 101.4 100.4 86.2 82.0 80.1 80.5 77.0 78.3 79.8 79.6 

1890 ........... 76.3 75.6 79.2 84.9 94.1 87.4 88.2 98.3 99.2 100.0 93.5 
1891 ........... 90.0 94.6 99.4 107.7 104.4 96.9 89.6 98.1 95.7 95.6 94.0 
1892 ........... 87.2 88.4 84.2 81.1 83.2 80.7 77.8 76.7 73.2 72.3 72.5 
1893 ........... 74.0 74.0 73.6 74.5 72.1 64.8 63.1 60.4 65.8 63.4 61.3 
1894 ........... 60.2 57.6 57.5 60.4 56.0 57.3 54.1 53.5 52.6 51.6 54.4 

1895 ........... 53.1 50.5 53.7 57.0 69.9 74.1 67.3 65.0 58.8 59.4 57.1 
1896 ........... 59.2 64.6 61.8 64.5 60.3 57.4 56.2 55.5 60.2 69.7 78.5 
1897 ........... 76.6 74.0 73.4 70.2 71.8 69.7 73.3 86.9 94.1 92.4 95.2 
1898 ........... 96.4 100.6 102.4 108.8 151.4 94.0 77.9 70.1 65.8 65.6 66.2 
1899 ........... 69.2 70.6 69.5 72.6 72.7 74.7 71.8 71.0 72.2 70.7 66.7 

1900 ........... 64.5 65.9 65.6 65.9 65.5 74.9 77.2 74.4 75.6 74.1 71.3 
1901 ........... 73.8 73.3 74.6 71.4 73.0 68.8 67.3 70.0 68.7 69.2 72.0 
1902 ........... 77.0 75.0 72.8 72.4 74.1 73.2 76.2 70.5 76.4 70.0 72.9 
1903 ........... 73.9 74.9 72.6 75.6 77.7 77.9 77.0 80.5 78.5 80.3 79.5 
1904 ........... 85.1' 96.5 94.2 91.4 94.7 95.1 98.8 104.7 111.9 111.4 111.3 

1905 ........... 113.6 115.9 112.7 106.9 96.2 102.0 94.9 82.3 82.8 86.2 86.5 
1906 ........... 83.5 81.5 74.2 79.4 83.6 82.7 77.3 70.9 71.6 71.5 72.9 
1907 ........... 72.6 74.4 74.0 78.0 92.5 92.1 91.3 88.1 95.7 98.8 92.4 
1908 ........... 98.0 94.2 95.7 93.4 104.2 93.4 89.4 94.0 99.1 99.7 103.2 
1909 ........... 103.5 110.9 114.1 123.0 130.2 126.6 118.0 101.6 101.9 107.0 107.1 

1910 ........... 112.8 113.3 112.0 110.2 110.4 95.6 105.4 100.5 96.4 93.4 89.7 
1911 ........... 95.9 89.6 87.6 88.4 97.1 90.2 87.4 90.1 92.8 96.9 93.7 
1912 ........... 95.7 98.4 100.4 108.7 113.9 108.3 101.3 93.7 90.6 91.4 86.3 
1913 ........... 90.0 90.5 87.7 91.0 90.6 91.4 87.6 86.1 87.7 84.2 86.1 
1914 ........... 89.7 91.5 91.9 91.3 95.6 89.7 82.9 96.0 112.1 109.4 113.8 

1915 ........... 142.9 158.5 150.2 157.8 151.8 119.3 119.5 109.2 107.8 105.2 105.6 
1916 ........... 126.2 125.2 109.9 115.4 112.1 101.7 111.4 142.4 150.2 167.7 183.6 
1917 ........... 178.4 165.6 187.0 238.1 300.8 259.8 232.5 230.8 217.0 217.0 217.0 
1918 ........... 217.0 217.0 217.0 217.0 217.0 217.0 223.0 222.8 223.2 223.0 223.7 
1919 ........... 223.4 223.9 235.0 247.8 253.6 236.0 224.5 221.4 221.6 222.6 230.2 

1920 ........... 259.6 234.2 245.8 274.8 294.2 285.5 273.2 251.9 249.2 210.4 176.5 
1921 ........... 173.7 162.0 159.8 137.9 156.8 149.9 124.6 120.4 125.2 108.0 104.2 
1922 ........... 108.7 129.0 133.5 135.9 136.6 115.6 115.4 105.8 105.0 113.7 118.8 
1923 ........... 117.8 117.6 119.3 125.2 119.7 109.1 101.3 101.4 105.2 108.3 104.7 
1924 ........... 105.8 109.0 105.0 103.8 106.2 111.2 123.2 128.2 130.8 143.7 151.0 

1925 ........... 184.9 182.4 167.0 150.1 167.7 157.8 151.8 162.5 151.2 145.7 159.8 
1926 ........... 177.2 167.9 161.8 163.3 162.2 148.5 142.7 136.5 134.1 139.8 137.8 
1927 ........... 137.4 135.1 133.8 133.7 145.4 144.1 142.2 139.2 131.2 125.7 124.9 
1928 ........... 128.4 132.1 139.5 154.6 153.4 139.8 128.5 111.9 113.6 115.4 115.9 
1929 ........... 119.0 126.8 122.4 115.4 102.0 110.0 131.0 130.0 129.4 124.7 121.1 

1H30 ........... 120.7 112.7 102.4 106.1 101.1 96.5 88.5 88.7 82.0 78.6 73.9 
1931 ........... 79.0 78.6 79.2 82.2 82.6 75.8 52.8 49.4 49.7 52.3 60.1 
1932 ........... 57.4 58.5 55.4 55.5 57.0 51.3 4H.4 52.6 53.6 48.6 44.4 
1933 ........... 47.0 47.0 52.0 62.8 73.2 77.7 97.1 89.6 85.1 81.7 86.8 
1934 ........... 87.6 90.1 87.1 81.0 87.4 96.1 96.6 104.4 105.4 

* Averages of the four or five weekly quotations in each month, from Table 1. 

Dec. --
96.3 
71.9 

85.3 
77.7 
77.5 

102.1 
77.5 

90.8 
91.0 
71.4 
61.5 
54.0 

56.2 
77.8 
98.0 
66.2 
65.7 

70.3 
76.5 
74.0 
81.0 

110.3 

84.9 
74.2 
96.6 

102.8 
112.5 

91.8 
94.0 
86.1 
88.3 

121.2 

118.1 
158.6 
217.0 
225.0 
243.8 

169.8 
111.5 
124.0 
103.6 
167.5 

175.6 
138.9 
127.9 
116.2 
122.6 

77.0 
55.9 
45.4 
83.0 



APPENDIX 

TABLE IlL-STORAGE CHARGES ON GRAIN IN "REGULAR" ELEVATORS AT CHICAGO, 1883-1934* 
(Cents per bushel) 

FIlIST STORAOS 

Storage charge 

1% cents for 10 days ..............................•. 
% eent for 10 days ................................. . 

1 eent for 10 days ............................... . 
1% cents for 10 days ................................. . 

Period through which effective 

1883" 
July 1, 1886' 
July 1, 1910 
January 1, 1920 

to June 30, 1886· 
to June 30, 1910c 

to Deeember 31, 1919 
to ................... . 

LATER STORAOE 

Storage charge 

% eent for 10 days· .................................. . 
114 eent for 10 days ................................. . 
% cent for 10 days ................................... . 
114 eent for 10 days ................................. . 
1/40 cent per day ................................... . 
1/50 cent per day .................................... . 
1/40 cent per day ................................... . 
1/30 cent per day ................................... . 
1/25 cent per day ...................................•.. 
1/20 cent per day .................................... . 

Period through which effective 

1883" to I<'ebruary 12, 1888 
February 13, 1888 to June 30, 1890 
July 1. 1890 to August 13, 18940 

August 14, 1894 to May 14, 1900 
May 15, 1900 to December 31, 1900 
January 1, 1901 to Deeember 31, 1903 
January 1, 1904 to June 30, 1910 
July 1, 1910 to June 30, 1917 
July 1, 1917 to December 31, 1919 
January 1, 1920 to ................... . 

119 

* Based on a compilation of announcements and news items published contemporaneously in the Chicago Daily Trade 
Bulletin and on "Rules and Regulations" of the Chicago Board of Trade as published in its successive Annual Reports. 
The ratcs here shown are applicable to aU grains and to flaxseed. 

a We have not ascertained when this charge first became 0 From July 1 to August 20, 1890, rates of 1 cent per 
effective, but merely that it was in effect at the beginning bushel for the first tcn days and o/s cent per bushel for each 
of 1883. ten days thereafter were in effect, but on August 21 the rates 

• This date pertains to the making of the contract for shown above were published, effective as of the previous 
future delivery rather than to the actual purchase at the July 1, with agreement to refund on application any amounts 
time of delivery. Contracts for delivery of wheat as late as that had been collected in excess of those due under the 
October had been made before July 1, 1886, and so long as revised rates. 
deliveries continued to be made on such old contracts the • Subject to the qualification in effect until April 15, 1888, 
earlier rate remained in effect to that extent. All other dates that total charges, including first storage, should not exceed 
referring to first storage pertain to the actual purchase of 4 cents per bushel for carrying grain from November 15 to 
the grain. Dates under "later storage" pertain to the time April 15, or for any shorter included period. 
when the grain was actually in store. 



TABLE IV.-CLASSES AND GHADES OF WHEA'l' DELIVEHABJ,E ON REGULAI\ FUTUIlES CON'rnACTS AT CHICAGO, 

FHOM 1883* 

EJTpdlvo: 
Prior to 
.JuII1lUry 

1"":1 

No.2 R 
No.2 H W 
and "highor" 

HJl7-2!l 

EJYI'I'tiv,,: 
A. 7/ 1/171, 

B. 12/ 1/20 
0. 7/1:'/20

" 
(lrllfl<!H 

No.1]) II W 
No.2 DHW 
No.1 II W 
No.2 H W 
No.1 YHW 
No.2 Y H W 
No. I IC{,W 
No.2 H W 
No.1 N B 
No.2 N B 
No.1 DN S 
No.2 DN H 
No.1 R H 
No.21{R 
No. a DH W (-5) 
No.:3 H W (-5) 
No. a Y H W (-5) 
No. :3 l{ W (-5) 
No.1 II Wh (-I}) 
No.2 H Wh (-5) 
No.:3 D N R (-8) 
No.:3 N H (-8) 
No. a l{ H (-8) 

1':11·ppl.l\'I': 
A. 10/1/1)7 
B. I/I/IJ.~ 
(I. O/I/1J7 

Oruti(}H 

No.1 RW 
No.2 RW 
No.1 N B 

Efl'pptlw: 
A. H/I/2:1 
n. H/I/2:1 
(J. 1/2/2:1 

OrurieH 

No.1 DUW (+1 J/,,) 

No. 1 J) N H (-+- I 'I,) 
No. Z DHW (+%) 
No.2 DN S (+%) 
No.1 H W 
No.2 IIW 
No.1 Y IlW 
No.2 YHW 
No.1 RW 
No.2 RW 
No.1 N S 
No.2 N H 
No. a DHW (-5) 
No.3 II W (-5) 
No.:3 Y HW (-5) 
No.3 H, W (-5) 
No.3 DNB (-8) 
No.aNB (-8) 

---- ~~----- .. - ,-.---~--- ----~-.~.--------

l';JYpet;lv,,: Effective: j,JTocUve: 
A. 7/1/03 A. 7/ 1/04 A. 10/1/08 
B. 1/1/04 H. 10/ J/04 B. 1/ 1/01) 
(l. (j1:I/O:l O. 2/W/04 O. 5/11)/08 

-~--- .. ------- - --~---,~ 
(}1'Iulfl8 

No.1 RW 
No. 2H, W 
No.1 N B 
No.1 HW (-5) 
No.2 HW (-5) 

102f,...:l0 

I,:trl'c·t\vp: 
A. 12/'1/25 
B. 0/1/26 
O. 10/1/25 

Grades 

No.1 HH (+2) 
No. 1 D I-I W (+ 1 % ) 
No.1 D N S (+1) 
No.2 DHW (+%) 
No.1 HW 
No.2 HW 
No.1 YIIW 
No.2 YHW 
No; 1 RW 
No.2 RW 
No.1 N S 
No.2DNS(-2) 
No.2 N S (-3) 
No.3DHW (-5) 
No.3 HW (-5) 
No.3 Y I-l W (-5) 
No.3RW (-5) 

Grudo8 

No.1 RW 
No.2 H, W 
No.1 N B 
No.1 II W (-2) 
No.2 HW (-2) 

1930-32 

Etr",·tlvc: 
A. 12/ l/aO 
fl. H/I/:ll 
0. 10/14/:10 

Grades 

No.1 HS (+2) 
No.1 n II W (+1%) 
No.1 DN S (+1) 
No.2 DHW (+%) 
No.1 HW 
No.2 HW 
No.1 RW 
No.2 H, W 
No.1 NS 

GrudOH 

No.1 RW 
No.2 RW 
No.1 N B 
No.1 HW 
No.2HW 
No.1 va· 

lIJ:l2~·:14 
uncI 

IIJ:1<I- .... '· 

Effective: 
A. 7/ 1/:12 
II. 10/ '1/:12 
O. 3/12/32 

Grades 

No.1HH(+2) 
No.1 D H W (+1 1/.) 

No. 1 D N S (+ 1) 
No.2 DHW (+%) 
No.1 HW 
No.2HW 
No.1 YHW 
NO.2YHW 
No.1 RW 
No.2 RW 
No.1 N S 

_______ ~ ________ __'_ _________ _'__ ______ _____' _________ c ______ _ 

* DIIIII compiled chiefly from Illllluni Reports of Ille Cbicaflo Hoard of TN"le ulld from illJ'ormution recorded in the Chi­
cago /)ailll l'mde IIl1l/eUJI. 

To gain Ill" convenkllee of u eondcmsecl record, ahhreviat lOllS have I](",n used us follows: D == Dlll'l,; H == Hllrd; 
N :::: Northern; 11 :::: /ll'ci; S == Spring; W == Win Ie,' ; Wh == White; Y == Yellow; V C == Velvet Chulr. Numel'llis following 
the el"NS dc',ignlltions Indlcllte, in cents pel' hushel, prcmiu 111, (-I--) 01' discounts (-) al which the whcats were dellver­
IIhle. Ah'l'lIce of such a Illn"el':ll iJldieales thaI the whNlt w u, delivcl'lllJll' al the eOJltract price. 

Date, OJI which the 1..,le became dfeetlve muldng u slulec\ sC'l of g"",lc" delivl'l'nhle are indicated hy the number of 
the l1Ionlh Icollllting from .JaJlullry), the numhCl' of the day, lind the Illst Iwo cllglls of the Jlumber of the yell!'. Thl'ec' 
dul(" ",·c· givl'n III ell(:h cusc': (A) the clute: slllled In the rule s, which is till' IIrst cllIle OJI which dellvc,,·jes might he nlllcle 
under tlw revised J'orm of the rule- 'OJI this dute the revis",} I'lilc' IJI'conws (·tfc·clive only liS reglll'(!' "new style" contl'llet" 
c",lc'l'c:d illto under its terms; W) the clute on which the rule beclIllle fully etrc:ciivC' owing to ('xpirntJon of the lust delivery 
Illonth for which futul'''s contl'llets had been reguluriy mude under til(' previous forlll of the rule; und (G) Ihe dale, nor­
mally pJ'io!' to hoth Ihe othc:rs, on which tJ'ading begun in co Iltraets sUhject to the revIsed J·ule. 

" No. I VC'lve:! CIHllf did not hecolJle II eontl'net grade until 
.July ),H)1:l, in consequc:nce of 1111 Ilmendment udopted Sep­
lelllhc:)' 17, ) !J12. 

/, Tlw rpvis('c\ J'ule, adopted May 22, 11)17, guve two lists 
of elcllv{'l'lIhle grud('s, 1\ sho!'tel' Olle: 10 hecome etrc:clive: 
.Julyl ullcl u longe:!' OIW to hecomc elfectivc August 1, the 
only elUfc'J'l'llc:e, bC'illg thut the' list to hecome ell'ecllve July 1 
incluell'Ci 110 sprillg whents excc:!>! No.1 Northun Spring, 
dl'livc'rahle III cOlllmet price:. 'I'll(' "evisc'd rule fuUed to 
heC()HI(~ OI)(,l'nliv(~ UN u basis for futures contracts, however, 
until flltll),('s trading in wh!:"t was resumed ufler the wur. 

, 120 J 

IJlJIII('(Uutcdy IIftc'r ils adoption lIIeusur,," were tuken to pre­
vent the lIluldng of lIew futures contrllc!s und thus fllcilltule 
lhe e:urly (Ilscontinuuncc: of' tl'l\ding in wheut futures. 

"A chunge: In slandards for the deliveruhle grades be­
clime efl'ective III 193'1 through pl'oll1ulglltion of revised feel­
crill gl'uding stunclards; the elfect on futures contrncls wns 
Ihut or II chungI' in grlldes specllled for delivery, ullhough the 
grnde nUllles reJlJuinec\ unchnngeel. The cllltes on which the: 
chunge becunw (01' will Iwcolllc) effective lire: (A) 7/2/3,'; 
(lJ) 1/1/:)5; (C) 7/2/34. 
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'fAllLE V.-PmUODS DURING WHICH VARIOUS CLASSES AND GnADES OF WHEAT WEnE BASIC TO THE 

CHICAGO FUTUHES* 

OIass and grade ._---
No.2 i'lpring ........................................ . 
No.2 ned Winter .................................. . 
No.2 i'lpring ........................................ . 
No.2 Hed Winter .................................. . 
No.2 Spring ........................................ . 
No.1 Northern Spring ......... '" ................. . 
No.2 Hed Winter .................................. . 
No.1 Northern Spring ............................. . 
No.2 Hed Winter .................................. . 
No.1 Northern Spring ............................. . 
No.2 ned Winter .................................. . 
No.2 Hard Winter ................................. . 
No.2 Hod Winter ..... " ..... " .................... . 
No.2 lIard Winter ................................. . 
No.2 Hed Winter .................................. . 
No.2 Hard Winter ................................. . 
No.1 Northern Spring ............................. . 
No.2 Hard Winter ................................. '.' 
No.2 Hed Winter .................................. . 
No.2 Hard Winter ................................. '.' 
No.1 Northern Spring ............................. . 
No.2 Hard Winter ........................... '.' ..... . 
No.2 l{cd Winter .................................. . 
No.1 Northern Spring ............................. . 
No.2 I-Iard Winter ............................ '.' . " '.' 
No. 2 l~ed Winter .................................. . 
No.2 Northern Spring ............................ .. 
No.2 Rcd Winter .................................. . 
No.2 Yellow Hard Winter ......................... . 
No.2 Hed Winter .................................. . 
No.2 Hard Winter ........................ '" ..... '.' 
No.2 Northern Spring ............................. . 
No.2 Hed Winter .................................. . 
No.2 Yellow I-Ia.rd Winter ......................... . 
No.2 Northern Spring ............................. . 
No.2 Yellow Hard Spring ......................... . 
No.1 Northern Spring ............................. . 
No.1 Dark Northern Spring ..................... '" 
No.1 Northern Spring ............................. . 
No.2 Hed Winter .................................. . 
No.2 Yellow Hard Winter ......................... . 
No.1 Northern Spring ............................. . 
No.2 Yellow Hard Winter ........................ .. 
No.2 lIard Winter ................................. '.' 
No.2 Red Winter .................................. . 
NO.2 Yellow Hard Winter .......................... .. 
No.1 Dark Northern Spring ....................... . 
No.2 Yellow Hard Winter ..................... '" " 
NO.2 Hed Winter .................................... . 

Period 

Jan. 5, 1883-July 29, 1892 
Aug. G, 1892-Sept. 3, 1892 
Sept. 10, 1892-Apr. 6, 1894 
Apr. 13, l8D4-Sept. 20, 1895 
Hept. 27, 18!J5-Sept. 24, 1897 
Oct. 1, 1897 -June 3, 1898 
June 10, l898-Sept.23, 1898 
Sept. 3G, 1898-July 18, 1902 
July 25, 1!J02-0ct. 23, 1903 
Oct. 30, 1903-July 22, 1!J04 
July 29, 1!J04-Sept. 30, 1904 
Oct. 7, 1!J04-June 2, 1!J05 
June !J, 1905-Dec. 1, I!J05 
Dec. 8, IDO.5-July 20, 1!J06 
July 27, 1D06-Dec. 31, 1908 
Jan. 8, I!JO!J-Hept.24, 1D09 
Ott. 1, 190D-Oct. 2!J, 1!J09 
Nov. 5, IDO!)-Aug. 26, 1910 
Sept. 2, lDW-May 31, 1!J12 
June 7, 1912-Feb. 21, 1!J13 
Feb. 28, lD13-June 20, 1!J13 
June 27, 1!Jl3-Dec. 31, 1914" 
Jan. 8, 1!J15-Sept. 3, 1!J15 
Sept. 10, 1915-Dee. 31, 1!Jl5 
Jan. 7, 1!Jl6-June 22, 1917 
June 2!J, 1917 -Sept. 20, 1!J18 
Sept. 27, 1!J18-June 20, 1919' 
June 27, 1919-July 18, 1!J19 
July 25, IDI9-0et. 10, Un9 
Oet. 17, 1!Jl9-Jan. 16, 192n 
Jan. 23, ID20-Junc 4, 1920" 
June 11, 1920-Mar. 24, 1921"' 
Apr. 1, 1921-Aug. 19, 1921 
Ang. 26, 1921-May 29, 1925 
June 5, 1925-Jnly 31, 1925 
Aug. 7, 1925-0et. 9, 1925 
Oct. 16, 1925-Jan. 22, 1926" 
Jan. 29, 1926-May 21, 1926 
May 28, 1926-June 18, 1926 
Jllle 25, 1926-June 24, 1927 
July 1, HJ27 -Oct. 21, 1927 
Oct. 28, 1927 -July 20, 1928 
July 27, ID28-Dee. 26, 1930'd 
Jan. 2, 1931-Apr. 17, 1931 
Apr. 24, 1931-Aug. 19, 1932" 
Aug. 26, 1932-Jan. 19, 1934" 
Jan. 26, 1934-Mar. 16, 1934 
Mar. 23, HJ34-June 29, 1934 
July 5, 1934-

•. This tnblc constitutes a record of the classes and grades of wheat on which quotations were taken for the series of 
basic cash prices in Table I. Frequently contract grndes not here listed as basic were quoted at the same price as the grade 
Ilstcd. 

o Quotations on No.2 Red Winter wheat were used for a 
few dntes within this pcriod. 

'Quotullons on No.2 Hard Winter whent were used for 
n few dlltes within this period. 

o Quotations on No.2 Yellow Hard VI'inter wheat were 
used for a few dates within this period. 

d Quotations on No.1 Northern Spring wheat were used 
for II few dutes within this period. 



TABLE Vr.-STOCKS OF PRINCIPAL CONTRACT GRADES OF WHEAT IN CHICAGO PUBLIC ELEVATORS, MONTHLY, 

1883-1917 AND 1920-34* 
(Tltousand busltels) . 

188:! 1884 1885 1886 1887 
Month 

No.2 No.2 NO.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 
Red Hard" Hprlng Red Hurd SprIng Red Hard SprIng Hed Hard SprIng Red Hard SprIng 

---~---- ----------------------------------------------
.Jan. ............ 731 101 :3,858 100 000 10,045 313 326 12,219 123 61 12,978 1,665 49 10,rm 
lilcb. , ........... 7·11 02 4,080 150 044 11,456 :m 327 1!l,439 122 57 12,1J20 1,400 48 11,440 
Mlir. · . . . . . . . . . . . 700 85 4,235 161 644 11,005 314 325 14,O'l2 134 62 12,765 1,400 48 11,138 
Apr. ............ 770 103 4,680 126 515 11,180 320 323 14,785 130 52 12,180 1,515 55 10,628 
May ............ 715 88 4,732 00 317 8,310 200 203 14,200 128 48 10,124 1,005 67 12,1:18 
.June ............ 40'J 80 4,V74 41 no 6,723 68 218 13,087 120 46 7,48f) 827 68 13,280 
.Tuly · . . . . . . . . . . . 278 64 5,340 40 82 4,279 lOll 11J2 14,423 83 44 0,000 100 187 10,508 
Aug. ............ 154 55 5,000 ]05 80 1,000 75 156 14,830 818 34 6,038 304 121 8,080 
Sept ............. 142 12 4,005 258 82 2,027 122 127 18,200 1,252 18 5,803 544 42 5,243 
Oct. · . . . . . . . . . . . 170 14 0,V77 143 84 2,770 118 04 12,274 1,Oa5 17 0,112 308 7 4,374 
Nov. ....... , .... 17!l 27 7,157 2fJO 172 6,542 121 00 12,371 1,501 18 7,179 7 4 3,637 
Dec. · . . . . . . . . . . . 124 126 8,081 300 202 8,401 122 74 12,477 1,487 20 8,786 225 3 3,528 

1888 1880 1800 1891 1892 
Month 

No.2 No. 21 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 No.2 
~~~~ Sprln.,: Red Hard SprIng Hed Hard SprIng Red Hard SprIng Red Hard f:jprlnK 

-----------------------------------
Jun. ............ 212 3 4,62() W-J5 1 2,571 676 1 3,438 1,639 ... 4,270 518 17 0,426 
Feb. ............ 211 3 4,670 936 1 2,550 610 ... 3,683 1,470 ... 4,632 541 17 5,808 
Mar ............. 229 3 4,810 1,034 1 2,400 541 ... 3,232 1,294 ... 4,791 314 11 6,200 
Apr. ............ 117 2 4,053 1,200 ... 2,108 486 ... 3,058 1,261 '" 4,573 127 2 6,007 
May ............ 09 2 4,765 1,250 ... 1,720 487 ... 3,058 688 '" 4,088 105 2 5,650 
• June ............ 85 11 4,411 1,083 ... 1,500 558 .. . 3,5V7 188 6 2,747 133 2 4,72fJ 
July ............ 57 1 4,643 819 ... 1,208 495 ... 3,769 49 .. . 672 no 1 3,176 
Aug ............. 62 1 4,038 1,100 ... 686 750 ... 3,015 2,105 3{} 227 456 00 1,658 
Sept ............. 130 1 2,051 643 ... 354 1,010 1 2,789 621 70 131 1,211 799 1,006 
Oct. ............ 328 1 2,868 672 ... 867 1,362 1 2,556 439 67 937 1,684 1,236 1,137 
Nov. ............ 581 1 

I 
2,559 672 2 1,022 1,516 ... 2,099 373 65 2,238 1,789 1,468 1,640 

Dec. ............ 881 1 2,574 626 1 2,455 1,678 ... 3,254 621 38 3,634 2,179 1,2H3 2,554 

1893 1894 1895 1800 18V7 
Month 

No.2 No.2 No.2 No.2 No. 21 No.2 No.2 No. 21 No.2 No.2 No.2 No.2 No.2 No.2 No.2 
Red Hurd SprIng ~ Hard SprIng R"d Hard. ~prlng Red Hard Sprlng Red Hard SprIng 

--------_. 
.Jan. ............ 2,275 1,277 3,619 6,478 655 12,685 22,055 275 3,126 8,163 123 6,1V7 260 68 9,022 
Feb. · . . . . . . . . . . . 2,620 1,V74 6,066 5,700 742 12,1J29 21,384 243 2,067 7,350 123 6,325 231 68 7,705 
Mar ............. 3,131 1,031 6,862 6,831 788 12,800 21,501 226 2,670 5,538 118 6,884 200 49 7,447 
Apr. ............ 3,340 089 8,3.'36 5,918 813 12,202 20,616 203 2,434 2,744 116 7,692 128 33 6,116 
May ............ 3,802 927 10,976 6,388 824 11,860 18,660 202 2,135 1,001 33 7,659 102 2 4,667 
.June ............ 3,761 876 12,805 7,046 4fm 10,700 16,242 227 1,785 400 20 7,445 101 2 8,085 
.July ............ 3,778 692 13,007 7,190 6V 10,016 14,000 221 1,072 283 16 7,000 100 Z 2,004 
Aug. ............ 4,V76 518 12,574 9,914 101 8,127 13,368 104 1,889 816 87 6,780 494 74 2,100 
f:j(Jpt ............. 4,205 572 12,253 17,418 265 6,635 12,010 136 1,159 731 00 6,686 386 06 316 
Oct. ............ 4,705 6aO 12,225 19,498 257 5,186 11,569 151 2,100 782 65 7,496 882 186 l' 
Nov. ............ 5,047 062 12,285 20,287 248 3,774 11,041 148 rl,702 661 93 8,768 363 181 178' 
Dec. ............ 5,295 669 12,341 21,195 267 3,273 9,708 135 5,230 278 69 8,646 326 IV7 2,559' 

189S 1800 1900 1001 1002 
Month 

No. 21 No.2 No.1 No.2 No.2 No.1 No.2 I No.2 No.1 No.2 No.2 No.1 No.2 No.2 No.1 
Red Hard N.S. Hed Hard N.S. _~I Hard ~ Red Hard N.S. Red Hard N.S. ---.------ ------ --------- ------

Jan. ............ 621 204 8,CYJ5 24 1 2,505 671 15 12,9"..,4 1,892 282 7,856 595 343 4,385 
Feb. ............ 649 205 7,m 64 7 2,702 637 16 12,020 1,851 283 7,754 851 289 4,748 
Mar ............. 773 204 6,144 131 13 3,022 632 10 11,1J29 1,828 288 7,849 158 275 4,817 
Apr. ............ 1,302 48 3,819 148 11 3,852 582 1 11,240 1,857 178 7,772 89 150 4,080 
May ............ 1,420 5 1,533 68 11 3,V75 389 1 10,271 1,845 5 7,136 9 44 5,1a5 
June ............ 502 4 605 167 ... 3,831 219 ... 8,826 1,517 '" 4,346 2 4 8,536 
July ............ 68 4 350 175 9 4,515 100 ... 10,053 1,277 ... 3,185 2 6 1,859 
Aug ............. 83 ?, 55 138 9 4,683 382 232 9,039 1,545 67 1,761 612 ... 1,370 
Sept ............. 04 ... 22 204 9 4,708 1,091 643 8,584 2,210 223 1,691 383 8 510 
Oct. ............ 130 2 576 291 12 6,229 1,481 085 8,773 1,457 421 2,035 1,210 1 980 
Nov ............. 80 1 568 a:n 15 7,830 1,968 616 8,917 917 102 2,850 1,174 1 1,28'1 
Dec. ............ 46 ... 1,123 557 16 n,21J2 1,086 333 7,494 949 824 8,1J22 1,007 ... 2,209 

* Stocks as of the Saturday nearest the first of the month, complied from the Chlcugo Daily Trade Bulletin. Dots ( ••• ) 
Indicate less than 500 bushels. 

• No. 2 Hard Winter wheat was not deliverable before 
1903, but is included for comparison. 

[122 ] 

• No.1 Northern Spring wheat; No.2 Spring was not de­
IIverable on "new style" contracts. 
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TABLE VI (Continued) 
< 

1900 1004 If)()fi 1WG lW7 
Month 

No.2 No.2 No.1 NO .. 2\ No.2 No.1 No.2 No.2 No.1 No. 2\ NO.2 No.1 No. 21 No. 21 No.1 
Iwd Hard N.S. Red Hard N.S. Iwd Hard N.S. Hed Hard N.S. ~~_~rd~ 

--.~-----. ---------------------------------
.Iurl •.......••..• 1,106 •.. 3,056 412 18 J ,456 212 1,101 2 2,:;77 I 2,486 086 8,588 808 47 
Fd) . ............ 1,133 ... 2,482 874 02 1,378 272 1,005 2 1,!!48 2,205 801 8,:~88 048 33 
Mar . ............ 1,173 ... 2,507 476 73 1,249 273 1,004 2 1,403 2,4M 801 8,200 [)42 8 

Apr . ............ 1,1711 ... 1,949 840 64 855 300 1YJ6 2 0811 2,720 ()74 8,146 927 8 

M"y ............ 1,275 ... 1,768 257 47 402 500 1,368 270 212 2,4:.18 4~18 7,8!Jl (JOG 8 
.June ............ 1,840 ... 1,736 194 109 697 300 669 113 160 1,887 1,015 7,71!{ 918 50 

;!IJJy ............ 986 ... 003 184 [JIj 473 2aZ 200 27 32 1,475 748 7,422 J,J48 45 
1,038 10 1IJ7 4:13 190 362 1,131 1(;7 2 4,043 845 I 471 7,48!! 1,003 10 Aug ........•. , .. I 

Hel)t ............. 2,001 38 37 410 839 14 a,laO 147 ... 7,504 578 

t 

64 10,171 l,O:l5 85 
I 

(Jet. " .......... 2,247 2 ... 207 1,102 ... 3,aOa la7 ... 8,007 I 7()5 Jf) 10,:1(J8 1,022 

I 

26 
Nov. , .......... , 793 14 205 297 1,176 2 :3,018 711 86 7,832 ! 706 

1 

88 7,3a5 627 6 

Dec. ............ 409 .. . 1,30& 282 1,126 2 2,5:5a 1,802 412 7,713 I 478 100 5,584 687 25 

I 
1008 1909 lIII0 I 1911 1912 

Moolli I No.2 No.2 No.1 No.2 No.2 No.1 No. 2\ No.2 No.1 No.2 'I No.2 I No.1 No. 21 No. 21 No.1 
Red Hard N.S. Red Hard N.S. Red Hard N.S. U",d! Hard I N.S. Red Hurd N.S. 

----.---'-- --------'----------------- ---1------ ---------
.JIlIl. ............ 6,023 626 121 2,135 2,619 2M 771 767 2,207 3,660 I 1,530 I 21 8,625 7441 61 
Fel). ............ 4,507 600 ... 1,983 2,318 201 72 7z:l 1,768 3,251 I 1,527 I 13 7,754 900 48 
Mar. ............ 8,678 720 ... 1,438 2,161 264 42 717 1,462 3,100 1,899 2 7,IH4 1,004 40 
Apr. ............ 2,881 703 41 091 3,335 158 38 I 780 1,048 3,178 1,624 3 8,200 1,036 1 39 
May ............ 2,647 583 29 214 3,149 87 29 646 8o:! 3,2:W 1,473 1 7,0:12 ,1,105 32 
.Iulle ............ 2,955 663 143 9 2,124 1,015 202 1,480 1,484 5,210 2,IJl4 33 5,:145 1,701 i 11 
.July ............ 2,639 277 17 ... 185 374 27 797 221 5,337 2,700 24 4,3G5 1,2J7 i 7 
Aug. ............ 2,632 09 25 780 155 22 1,411 736 79 8,911 2,377 5 2,014 1,687 I 1 
"ept. .......... .. 2,348 890 . .. 433 32 5 3,661 1,041 1 10,416 2,026 5 919 547 1 .. . 
(Jet. ............ 8,009 675 116 447 183 726 4,111 1,653 58 10,136 1,462 6 733 1,318 I 3 
Nov. ............ 2,221 1,466 334 ZOO 150 868 3,8a·l 1,0:;2 67 10,621 1,043 12 575 058 760 
Dec. ............ 2,246 2,211 312 135 443 1,587 3,74() 1,569 22 I 8,007 888 11 465 l,2V4 2,913 

1013 1014 1015 
1 

1016 1917 
Month 

No.2 No.2 No.1 No.2 I No.2 No.1 No. 21 No.2 I No.1 I No.2 No.2 No.1 No.2 NO.21 No.1 
Red Hard N.S. Red Hard N.S. Red_ Hard I~ ~ Hard ~ Red Hard N.S. 

------------,------ ---------
Jail. ............ 328 1,213 2,671 fJOO 1,823 50 659 '743 ... 

I 

4 821 2,658 1 3,000 ... 
l'cb. ............ 289 1,147 2,278 593 1,434 58 141 Ill) ... 8 1,351 1,332 ... 2,873 .. . 
Mar ............. 288 1,398 2,370 687 2,461 43 fJ5 JO ... 4 1,186 690 ... 2,001 ... 
Apr. ............ 184 1,377 2,164 469 2,357 I) 27 8 ... 29 1,437 656 ... 1,470 ... 

I 
I 

May ............ 122 1,100 2,994 171 1,854 2 508 428 ... I 26 1,825 190 ... 241 ... 
June ............ 36 653 2,632 112 3,295 2 1,424 779 I 18 3,957 22 5 9 ... I ... 
July ............ 7 130 1,176 28 6 ... 31 38 ... I 16 4,761 2 ... 10 .. . 
Aug ............. 1,224 411) 292 {)51 425 ... 726 6 ... 11 4,850 2 9 ... ... 
Sept ............. 1,581 6,138 16 fJ88 891 ... 50 ... ... 23 4,942 2 13 ... .. . 
Oct. ............ 1,277 3,084 43 606 665 ... 6 4 79 1 4,034 ... 4 ... ... 
Nov ............. 1,100 3,608 71 583 677 ... 5 4 oo 1 3,731 ... 11 ... .. . 
Dec. ............ 810 3,366 04 1,180 2,056 ... 6 27 1,689 1 3,884 .. . 4 I) 6 

1920 1921 1922 
1 

1923 1924 
Month 

No. 21 No.2 No.2 No.2 I No.2 No.2 NO.2) No.2 1 No.2 NO.2) No. 21 No.2 No.2 I No.2 I NO.2 
Red Hard" N.S. Red Harde N.S. Red Hardo N.S. ]VJd Hard e N.S. Red Hard" N.S. 

------------------------,---
-281:2411-'-'-' -

---------
.Jall. ............ 1,713 408 ... ... ... 191 6 1,164 ... 1,435 3,381 4 
,{I'cb. ............ 1,420 333 ... ... ... 135 5 1,121 ... 3 418 ... 1,281 2,751 4 
Mar ............. 994 305 ... ... ... 74 5 1,101 ... 2 200 .. . 1,219 2,736 4 
Al)r. ............ 878 214 1 I) 172 ... 5 1,097 ... ... 874 .. . l,lV8 2,002 4 
May ............ 731 205 2 ... 1 ... 5 2,055 ... ..,\ 1,633 1 1,321 2,976 4 
. June ............ 336 51) 3 I) 78 ... 589 4,400 ... .. . 1,026 23 1,251 2,737 4 
July ............ 14 5 1 1 ... 7 372 1,266 ... .. . 894 8 1,145 2,13.1 4 
Aug ............. 1 ... ... 422 441 5 760 288 .. . 122 1,212 4 1,036 2,025 4 
Hcpt ............. ... ... 1 76 229 ... 170 21G .. . 1,002 4,140 4 1,044 6,107 4 
Oct. ............ ... ... 1 36 624 .. . 150 427 ... 1,179 2,872 

I 
4 1,013 5,291 4 

Nov ............. ... ... 1 24 654 ... 118 162 .. . 1,202 3,500 4 651 4,025 ... 
Dec. ............ ... .. , 1 5 600 ... 18 279 ... 1,479 3,866 4 152 4,392 .. . 

" Including No.2 Yellow Hard Winter wheat. 



124 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO 

TABLE VI (Concluded) 

1925 1920 
Month 

No.2 No.2 No.2 No. 21 No.2 No.1 
Red HurdO N .S. ~HardO ~ ---.------

Jun. ............ 133 3,364 ... 88 354 15 
Feb. ............ 246 1,029 ... 38 253 36" 
Mar. . , .......... 185 967 23 25 145 6" 
Apr. ............ 51 441 69 25 20 ... 
May ............ ... 101 382 25 32 ... 
June ............ ... 360 845 177 739 . .. 
,July ............ ... 83 477 167 382 1 
Aug. ............ 31 2,364 358 107 254 . .. 
Sept ............. 125 1,398 252° 1,443 264 2 
Oct. ............ 135 895 217' 2,209 362 4 
Nov ............. 114 755 45' 1,704 201 4 
Dec. ............ 88 677 6' 1,047 254 ... 

1030 1931 
Month 

No.2 No.2 NO.1 No.2 No.2 No.1 
Red Hard' N.S. Red Hard' N.S. 

---------------
Jan. ............ V7 10,186 768 48 5,531 753 
Feb. . . . . . . . . . . . . 04 9,827 705 46 7,876 782 
Mar ............. 74 9,811 681 63 10,051 802 
Apr. ............ 20 0,849 061 308 11,850 1,023 
May ............ ." 9,905 665 303 12,707 1,111 

June ............ ... 8,818 668 304 13,428 1,060 
July ............ ... 6,118 617 304 10,886 1,062 
Aug. ............ 10 5,641 748 546 8,384 800 
Sept ............. 46 6,866 8,18 1,345 7,914 788 
Oet. ............ 46 4,Of.j5 801 1,663 

I 

7,405 484 
Nov ............. 58 4,314 747 2,123 7,121 484 

Dec. ............ 72 4,631 735 2,431 4,740 484 

c Including No.2 Yellow Hard Vvinter wheat. 
"No.1 Dark Northern Spring wheat. 

f 

1927 1928 1929 

No.2 No. Z No.1 No.2 No.2 No.1 No.2 No.2 No. 1-
Red HardO N .S. Red Hard' N .S. Red Hard' N.S. 

---------------------------
1,342 150 ... 603 1,731 1,248 6 5,073 1,782 
1,132 51 .. . 336 1,290 890 6 4,768 1,053 
1,127 64 ... 228 1,002 626 18 5,556 1,529 

989 7 ... 86 1,180 705 18 0,331 1,500 
1,291 6 .. . 20 1,031 540 18 7,046 1,444 
1,570 31 . .. I) 1,078 3,813 4 6,570 1,381 

'711 6 '" 1 725 3,469 2 8,442 1,370 
1,089 1,801 ... 1 521 1,598 28 11,098 1,100 
2,145 1,974 200 3 2,927 1,472 102 13,235 1,181. 
2,139 2,173 221 3 3,807 1,344 100 13,463 l,17G 

1,544 1,949 199 16 5,007 1,849 102 13,458 1,175 
897 2,007 1,362 11 5,200 1,836 102 11,290 1,087 

19S2 lO3S 1934 

No.2 No.2 No.1 No.2 No.2 No.1 No.2 No.2 No.1 
lkd Hard" N.S. Red Hard o N.S. Red Hard o N'S, 

---------------------------
2,:363 4,839 487 2,110 3,447 310 254 953 58S" 
2,343 4,028 487 1,925 8,405 206 241 657 500" 
2,371 4,766 487 1,6GO 2,637 200 207 559 422" 
2,872 4,814 487 1,206 2,637 200 179 441 93 
2,722 4,917 482 445 3,802 267 154 476 95 
2,860 4,484 354 105 3,036 247 208 1,116 95 
3,034 4,861 304 48 2,568 247 139 497 33 
3,440 4,903 354 140 2,586 2<12 1,930 139 33 
3,649 4,504 330 319 3,121 317 3,020 61 26 
3,3G8 4,035 310 537 2,1G3 209 
3,206 4,061 207 420 1,543 185 
2,513 3,580 204 269 1,038 164 

'No.1 Northern Spring wheat; No.2 Northern Spring 
carried a 3-cent discount. 


