|

7/ “““\\\ A ECO" SEARCH

% // RESEARCH IN AGRICULTURAL & APPLIED ECONOMICS

The World’s Largest Open Access Agricultural & Applied Economics Digital Library

This document is discoverable and free to researchers across the
globe due to the work of AgEcon Search.

Help ensure our sustainability.

Give to AgEcon Search

AgEcon Search
http://ageconsearch.umn.edu
aesearch@umn.edu

Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only.
No other use, including posting to another Internet site, is permitted without permission from the copyright
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C.


https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
http://ageconsearch.umn.edu/
mailto:aesearch@umn.edu

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: influences bearing
on cash-future spreads
may affect inter - option
spreads, and influences
bearing on inter - option
spreads may affect cash-
future spreads. Finally,
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cash-future price relations,
along with the inter-option
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iently, in both tables and

PAGE charts, a record of prices
77 of cash wheat and of the
89 principal wheat futures at
Chicago, weekly for over

8% half a century, compiled in
such a way as to meet the
exacling requirements of

88 studies of price relations;
(2) to throw the original

95 data into a form that will
97 clearly reveal the relations
---------- 103 between prices of cash

price relations with which *
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-
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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

(751
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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 compiled 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 wheat 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 Yequires only brief
discussion. The method chosen must find its
justification in the usefulness of the product,
which appears in Plates I-1III, 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
crstwhile 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 offer 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 substaitial range of
prices for contract wheat on any one 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
cents. 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 bhasis 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 timme to which the
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quotations apply, quotations on hoth spot
wheat and futures have been taken as of the
close of the market on the day to which they
apply.* 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
and 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-

depce that it must have been approximately a closing
price.

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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CuArT 1.—Prices oF Basic Casa Wueat AT Crrcaco, No. 2 Harp WiNTER WHEAT AT KaNsas CiTy, AND
No. 1 NORTHERN SPRING WHEAT AT MINNEAPOLIS, MONTHLY, 1900-1934%*
(Cents per bushel)
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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 are 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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{hreatened 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-
jlar divergenlt 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 intermediaie 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 between the Chicago and Kansas City
prices. The poorest correspondence 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 1.—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 e .91 .89
St. Louis ....... .89 .91 ce .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 Table 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—Ileast 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 PRICE RELATIONS

Charts of original price data permit only
very rough observation 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 ahsolute difference hetween
the two prices—the discount of cash wheat
under the future or premium over the future.
When these price differences are to be shown
graphically over a period of years a serious
problem of effective presentation arises from
the discontinuity of the series of differences.
One solution is to employ a continuous base
line from which to plot price differences for
the various fulures 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.?
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 base 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 effect,
the price of the future must be taken as the
hase, represented by a slraight 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
{welve 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.?

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.? 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-
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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
base 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 difference in movement of cash
wheat with respect to diflerent {futures is to be
noted in May—June 1884 and in various other
periods. The representation of cash-future
price relationships in Plates I-1I1 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 nol
expiring in the 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 then “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 by the break at this point,
and at other similar points on Plates II and I1],
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

there 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
between them. Absence of such connection is
an important fact to be noted, 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 delract 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 hetween prices of cash wheat and
of fulures. 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 chielly 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 by 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.

StorRAGE 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 effective 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
storage 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
Iess 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.—1It 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

CuarT 2—HYPOTHETICAL RELATIONS BETWEEN
Prices or Cas WHEAT AND FUTURES*

(Cents per bushel)

126 / — 125
120 / 120
May future

"s Cash e

1o < o e
Dss. future Jul. future

05 I — N\ 105
sep // Sep future |

100{~1 oo

g5L-—1 e L bl L. 95
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct

* The simplifled 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-
scasonal declines of cash prices relative to futures generally
have little quantitative or causal relatlon 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, taken to be 1/15 cent
per bushel per day, are the actually effective
costs from August 20 to June 30; (2) that the
price of cash wheat starts at $1.00 per bushel
on the 20th of August, and, after rising solely
under the influence of storage costs to a maxi-
muim 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



86 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO

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-fulure price spreads in
Plates I-1II. 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 wusually
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 interseasonal
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 34 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.t 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
alrcady been incurred, as for example grain
on track. In three cases since 1883 changes in
storage 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;* 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. The 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; 1% 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
payable 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-
cumulated 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.”t 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.?

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 abhove.

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 bheing
excepted. In addition to the one-twentieth of one cent
mentioned above, the elevator operator collects 1% 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 warchouse receipts are not deliverable on any
future contracts unless storage on same has been paid
up to the eighteenth day of the month preceding de-
livery. Take a warchouse 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]l. 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 1% 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 1% 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 1%4 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 1% cents per bushel and no ac-
crued charges.”

1900, a condition in which the “full storage
expense” is the effective cost of storage tends
to be reflecled 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 storage”—have been
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given above. From the frequent repetition
of the rules in columns of the Chicago Duily
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 ¢ 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 156th, when, in addition
to the 4 ¢ storage, 1/2 ¢ 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 ¢, 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 ¢ 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 ¢ storage to take
winter receipts out of store, and as deliveries on
and after that date are made on basis of 3/4 ¢, it
costs 33/4 ¢ to deliver winter receipts on sales
the 16th of April, 4 1/4 ¢ April 21st, 43/4 ¢ May
1st, 51/4 ¢ May 11th, &c. Receipts may be regular
when delivered and not regular for delivery the
next day without deduction of 1/2 ¢ 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 ¢ 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 % cent per bushel at any
time during November 17-30. For some time
prior to November 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 % cent for each ten days
or part thereof.

Price relations 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 % 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 %% 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
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as much as 3% cent under the May during
April 21-30.

Wheat delivered on the future as early as
April 20 would require payment of storage for
two 10-day periods—1 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 284 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

CuART 3.—~DiscouNt oF Basic Casx WHEAT AND oF CERTAIN FUTURES, UNDER THE MAY
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on May contracts. There was accordingly a
difference of about %% 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

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 % 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 % 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-
cepling 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.! During April 3-10
the expiring wheat future sold at 434 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%—73%
cents under the May, reflecting a carrying
charge of 315—-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% cents storage from April
10 into May, less 1% cents paid by the purchaser re-
ceiving the grain in May.

2In 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.?
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 34
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 1%-2% cents under May
wheat, just 1% 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 (134 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.?

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 16 at least, the effect was
as though the regulations had read that be-
ginning November 15 wheal might be stored
without charge until February 5, when a
charge of ¥4 cent would be made, followed by
an additional charge of % cent on each tenth
succeeding day. So long as the 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 lo rise relative to
the May future betwecen 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-
fluence 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
reflected 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 % cent he-
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 ¥4 cent. The price of the November
future consequently ran about 14 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 effect 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 differences in their designations
on the charts require explanation. During the
period covered in Chart 3, cash wheat quo-
tations 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 distinction made among the quotations
here used was between “winter storage” re-
ceipts and “gilt edge’ receipts. The latter were
receipts dated not more than three days prior
to the time of sale.! The curve representing
prices of cash wheat on “gilt edge” receipts
has nevertheless 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 effective 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, instecad of %%4-1 cent below, as in
November 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 fulure approximating
full storage expenses only through the “winter
storage” period rather than into May. During
the latter part of November and early De-~

t The following explanation is quoted from the Chi-
cago Daily Trade Bullelin of April 13, 1888: “There are
three terms applied to receipts: ‘Giut Epce,” those but
three days old, having consequently seven days to draw
from elevator on first storage of 3/4 ¢ per bu, ‘Reguran,’
those five days old and having five days to run on cur-
rent storage. ‘Swonr Recrrers,” those having less than
five days to run before additional storage accrues, Most
of the receipts are sold ‘Giur Ebce,” being most de-
sirable on account of having longest time to run with-
out additional storage.” :



cember, under the influence of more liberal
receipts of wheat, prices of cash wheat and of
the nearer futures declined relalive to the
May to discounts approximaling full storage
expenses into May.

nill
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storage charges. During January 14-23, “gilt
edge” reccipts, on which storage charges
amounted to only % cent for “first storage,”
might in theory have commanded a premium
of 2% cenls per bushel over wheat that had
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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, have been worth only as much
as wheat placed in store al any earlier date.
But for purposes of immediate consumption
or shipment, newly arrived wheat had an ad-
vantage over wheat that had accumulated

1A reduction of the “first storage” charge from
1% 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 a premium over wheat that had been in store for
some time,

gone into “winter storage” on November 15
and had therefore accumulated storage charges
of 3Y 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 3, 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 14 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 cents as against a net charge of 4 cenls
that would have been incurred under the old
ralcs.r The price of cash wheat promplly rose
2 cents relative lo the May future. On the re-
duced rates a buyer receiving wheat on futures
conlractls delivered February 13 could carry
it inlo May and tender it on May confracls at
a ncl charge for sltorage of 4 cents, as against
a net charge of 434 cents that would have
been incurred under the old rates.2 The price
of the February future promplly rosc % cent
relative to the May future.

With storage charges reduced to ¥ cenl 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 4
cent rather than % 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 [luctua-
tions not associated with changes in storage
cost.?

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

1 The “first storage,” paid by the person accepting
delivery on the May contract, would have carried the
wheal to February 23-25, depending on the date of the
receipt. Additional payments for cight 10-day periods
would have been necessary on the part of the person
carrying the wheat and making delivery.

2 Supposing that the receipts selected for delivery in
February would have been dated December 27 or earlier
and therefore even wilth the reduction in rates could
not be 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 rates 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 tenth previous day. The breaks
in the price curve as shown in Chart 4 have been dated
on the olher extreme assumption: that 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.

after the end of the season of 1886-87, since
grain placed in storc at the beginning of the
“winter storage” period on November 15 could
be carried into May on regular “summer stor-
age” rates as cheaply as it could bhe 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 different dates—were
abolished before the beginning of another
“winter storage” season. On December 26,
1889, increased storage rates were announced,
to become ceffective on the following January 1,
with provision for “winter storage” at a maxi-
mum of 4 cents from December 1 to May 1,
but applicalion 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 influence 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-FUTURE PRrICE RELATIONS

Relations between prices of cash wheat and
of futures fall in two categories which in typ-
jcal examples differ sharply. Allhough in-
stances are to be observed in which the relation
is difficult to classily as between the two cate-
gories, the general distinction between them is
uscful, The two types of relation may be des-
ignated conveniently 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 effective 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 siorage 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 wheal 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. Il 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 reflection of scarcity, its general upward
tendency into May or later (to June 30, accord-
ing to the hypotheses of Chart 2) is in no
broper sense a measure of increase in scarcity
of cash wheat; rather, it is a measure of
elfective costs of carrying wheat.

The scarcity factor in cash premiums up
to the first of May is ordinarily belter meas-
ured in terms of premiums of the May future
over new-crop futures rather than in terms
of the cash premiums themselves, for this
inter-option relation supplies a measure whose
changes from week to week are unaflected
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.!
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
influences 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 Sce “Price Relations between May and New-Crop
Wheat Futures at Chicago since 1885,” WuraT STUDIES,
February 1933, X, 183-228.
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wheat stands at a discount equal to the “full
carrying expense” and the conditions char-
acleristic of a situation in which cash wheat
stands at high premiums, lie an unlimited
number of possible intermecdiale conditions
along a scale marked by 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
cither discounts or premiums. The distinec-
tion between discounl relations and premium
relations is nevertheless worthy of emphasis
because of the important contrast between the
cconomic considerations thal dominate in
typical examples of the two types of rela-
tions. In one, volume of supplies of old-crop
wheat has its effect chiefly through its bear-
ing on the effective cost of storage; in the
other, cost of storage is of little importance—
volume of supplies has its cifect chiefly as a
determinant of the degree of economy that
must be effected in utilization of existing
supplies and of the extent to which supplies
for immediate consumption must be drawn
from stocks that, under the influence 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 ils
simple form, as to be definitely misleading.
Any true seasonal tendency in cash wheat
prices, however obscured in actual total price
movements by other influences bearing 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 this
expectation were realized in fact, the curve
corresponding to cash prices in Sections A of
Plates I-1II would exhibit 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 be large and sometimes
small.

But conventional reasoning with re--

spect to the seasonal tendencies of cash wheat
prices leaves one scarcely prepared to ob-
scrve 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-I1I, 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 inter-scasonal 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 FFarmm 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 stand 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.

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-

t These conclusions follow from the necessary con-
n.ection between tendencies in cash premiums (and
discounts) and inter-option price relations, and the
demonstrated connection between year-end carryover
of wheat and price relations between May and new-
crop wheat futures (fully discussed in WHEaT STuDIES,
February 1934, X, 183-228).

tain tendency, by no means regular, for annual
alternation in the effecliveness of two oppo-
sitely directed 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 olher 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.

TeEcHNIcAL NOTES

In comparisons between prices of cash
wheat and of different 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 any one
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-1I1II 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 partiéular 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 34
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 %% 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 % 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 14 cent lower. “The reduc-
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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 1 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 2% cents before the middle
of September, and held close to 3 cents through

most of October. Later it went to much higher-

premiums (10-15 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 1-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 winter 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 1. 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 the 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
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less than the 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
terms 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-
tures 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 later 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
hecame effective in 1925 resulted in simul-
taneous 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 hetween the two “styles” of con-
tract was approximately 1 cent. Therecafter,

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
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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 deliverable grades
in 1932, with consequent simultaneous trad-
ing in “old style” and “new style” contracts
for July and September 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 study is the work of Holbrook Working
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APPENDIX

TasLE 1.—Prices oF Basic CasH WHEAT AND oF Four LEADING FuTuREs AT CHICAGO, AND CASH-FuTURE SPrEADS, 1883-1934*

(Centg per bushel)
Date Futureh i Oush | Bprend Date Futores Cush | Bpread Daty qur?“ Cashy . Bpread
Muy | July | Hept. Dee, May | July ’ Hept, i Dre. May . July ‘_}lc_u_t_ _E'f__ _
T ; 1884 1 [ 1885 | {

Jan, 5. 108% | o | e | oo | 5%} —6%mhdan. 4..|f0250 ... 0 . ‘ | oay,| —8 ~lyan. 2..| 5% .. | 8y, —6y"
00 e I IO SO a7 B v 474 ISR IR IOl B4 el W oo,
sl ot Zew | s el e T Cle e o

b, 2| 111% ol 105% | —8  |Feb. 1...| s8] ... 1 L | ooty —6y I R A 76,1 ~6Y,

B S lae | o 10s | 6w 8 9% L.l |yl 7 [reb 6| e D % 6
16,1164 1 o0 | o Lo [ 1104] —6 15...| 101 1103% | ... | 9% | 614 PO T 78 —5%
o3 |11t ... b L h L 1108y —8 2...| 98% 1014 ... | 9291 —5% LI 7N i 8y, —5

Mar, 2. |1t e | el | el 11090 | <5y 29...0 97% 100%: ... ' 92t —5 L) Y L 4y, —dy
9...[113y e . 108y | —5 [Mar. 7...| 96% | 99%; ... : 92 —41, |Mar. 6...] 81 et 760, —4%,
16...{111% | ... o 10T | —dy ...| 96% 1 9% ... | Y29, | —3% 13...] 81% 8 7% —3,
22...| 110% [ 109% v | 106 —dy, 2...| 95% | 98 | ... 91,1 —3 20...| 80y 84 | 7y, -3
30...| 111 [111% oo 1 10TY, | 81, 28...| B8y | o1y ... 86% | —1% 2.0 824, 86 | . 9y 2

Apr. G...|107v, |108Y, 104 | —3y; [Apr. 4...| 82% e 80%; —1% |Apr. 3...| 80% B4 ! ... | 814 —2
" 13...| 1064 | 1087 1089 —2% 10...] 85% ! 88%! ... ¢ 8411 —1% 10...] 86% 90% 1 ... ... 84y, -2
20...1110% | 113y, 1 108%, 1 —1%, 18...] 8 | 90y 91y 86 | -1 17...] 85% &% ... . ... B Iy
97,1105 | 113% | ... | ... P110% | — % 25...0 91 9431 935 0% | — 5 24...] 8 929 87, — Y

May 4...|184% {1079 | 116% ... 112% | —4%/iMay 2...| 90% | 931, 91 90,1 —2i4/ \May 1. 89% Wy ... . ... G0 —dy
11... 112y, {116y, 1161, 1124 | —4 9...| 9291 96 | 929! 927, 31 8...| 88% 921 ... 88y, —dy,
18...1108% | 1121 113 108% ' ~3y, 16...| 86 | 89%! 89 8 . —3u 15...| 88y 9% 951 88y, -1
95...| 1124, | 115% 1}7!/, ;11;1/2 ~41 g ggv, 93 | 91% | 89y, | —3v, gg g;n/. g;:f, gl)r g:m. —g%

June 1...| ... {11514 {117y | 11 =2y . Ya I : 44, b 911 Ve —2%
P IO FTTTA RS |11y —1% {June lg ! June 13 g?% ggvz gg% —?/
5. ... (1000 [118%0 ... | 1084 —1%, 2. ... 08w 93% v —1Y,
22...| ... [105%|109% ... 104y, —1 . gg - ;9 gg% :J;% g?% ~1,
. LL09%1108 L ... 99 — O 5... v, Y2y, Y - %

July 6. 99“2 3% 1 9wy, —ave lduly 3o ] July 3... 87 Yl B, —dz
13.. 99y, 1102% 1 ... | 99 | —3% .. ! 10...] ... 8% 0% 861 - —dv,
20.. 1026 | 105% ... 102 ' —3% 18...0 . 17...]103 - 88y, 91% ... 88  —3%
27... 102% | 104%, 1 ... W, 2.0 ... 24...0102% 1 87% 0%, 96, 87y, —3

Auvg. 3... OB S 11~ I A Aug. 1...| ... 31...0 1027, 87 . 894, 96 87 . —2
10... oo 104 .. 8.1 ... Aug. 7. 0103y, L 90% 0 96%, 88y —2Y%
17... 1029 { .. 15...| 8y ...} 1000 ... @86 93 8y, —1y
... 1017 | .. 22...] 89y, ol 96%, 82, 88y 8l — %
3l... 00| ... / 29...1 91 TS B0, 8G9y, —

Sept. 7... 971, (108 | 9714 - —5% [Sept. 5...| 90 5 ¢iSept. 4...| 91y Ty 8y, Ty —5%*
M. ... 9514 110004 95 —54 12...] 8% 9 ... 91 ... 78y 83y, T8%  —i%
o1...|106% | ... | 9| 99 | 04 i —p 19...] 87 1 . 18| e2y 0% 83y 80m. —di
28...| 107y, D94y, | 99% 0 95 —dy 2...| 88 1 %...] 965 8  89% B8y  —4%

Oct. 5...[106% P 98y 94y —37 lOct. 3...| 88y : ; 3 [Oet. 2...] 95, oo BBR B3y —3y
12...| 103% g 95l 92% : —3Y 10.. ! TR B ¢ R 17 9...| 991 92 8y
19...]100% | 9% 90 ¢ —2%, 17.. 1763 13% - —~2% 16...[ 99 . ol7, 88y —3Y,
2...[101% ] ... | ... | 93] 905 2, ... WY, T3 —2, 2. 9% ... 8By, 85y, —2

Nov. 2...|108%| ... | ... | 95 | 93%. —I% 31... L7640 Ty 1§ 3] 9 87y, B3, ~2
9 f106% ¢ ... L. | 973 96% . —1 Nov. 7.. i % T30 —1% [Nov. 6...| 95 Bi% 86 —1Y
16, (104 | .. || 96 9%, —1% .. DT T3 — 7, 13...0 47, 87y, 86y, — ¥,
23...|105% | ... | o | 97 937/“5 —11 éé ! ; ;3% ;g% —y 3(7) ;ll)% g;)-/ gs:v —;;
30...[106% | ... ' ... | 9T% | 9T% . — v . ' % — % 27...| 91y, A At — %

Dec. 7..103% | .o | o | 95| 5% —8ym[Dec. 5.\ 80y, ... | .. 7| 74, _tmeiDee 41| oay 88 81y —6nn
AR AR A I L I
Yl oon | oi 3 97, i —89, . Vo ! % . i 1Y% . —b%
8. |108% || 9w 9sv, | —8% 26...| 78% | 21...| gov, 8 8% —6%

| i ; 31...0 91y 8 B4y —6%
. ‘
1880 <Ol | =0t | ol | cohr | 100
Jan. 8.} 87y : . —Gymiduly 2.
15...] 843} . .. —6 9.
22...0 86 .| ... . —5% 16...
2...] 85% 1 88y, ... | .. Dy 23..
Feb. 5...) 8% 879 ... | .. P =3 30..
12...1 8 87441 ... . i —3% jAug. 6.
19...] 84,1 87 © ... .. L —3% 13.. INTEE-OPTION SPREADS 0N LAST TRAING DAY BEFORE
26...| B4% | BT¥% . ... .. P -3t 20.. BEGINNING O NEANER DELIVERY MONTH

Mar. d...| 84y, 87y ! ... | .. [ A 27.. - - -
1w el L s L Zan Asept. 8ol &7 Fatores | s et we s
19...0 83% | 8% 86y | ... ; 80% | ~2% 10...| 87% ] 3
... By 84 L)L T8y 8 17...] 85y ... May-July..| +3%  +2%  44%  +3%°

Apr. 2. Bl | 84y 8oyl ... ¢ 79y —2 24...| 83 : July-Sept..| +1 | 43 44y 43y"
9...] 78 81y, ! 83y 1 .. 761 =11 [Oct. 1...| 8431 Sept.- Dec. .| +5% © +3Y% - 461 +5%"
16...| 78 81y i 8271 ... - T6% | —1% 8...| 81% : Dee-May..| +8% | +7% +6% +7%"
22...] 80 83yl 8% ... T9%| — % 15...| 81% | :
30...| 789! A A 22...| 825 | i

May 7.0 76% 1 80% ' 82 | ... = 76%| —3%/ 29... 81y | ; 2%

Mo 5% 7% 1% 0 ... T5% | —2Y [Nov. 5...| 81y ‘ DMy 13 —1%
2., T8y, TTY L T8 | .. T5% 1 —2% 12,00 81y 0 L L | T4y T8y —1
8. 72| My T6% | ... | T2 1 = 9.0 Bl ... | T T 7S

June 4. L0 78 T9% 1 ... . T6% | —1% 2.0 814! ... | ... % Bul —y

s LT T6Y, 2% | —1% |Dee. 3...| 8% ... ' .1 78 | —8%"
|731/,, 75% 72| -1y 10...| 8% ... ... 0 TT%  TT%: —8Y%
- GUAR 8 | —n% 17...) 8% ... | ... [ 6% 6% —8y,
! ; | ; . 24...| 8. ... %y TT% —8
| | ‘ 31...] 87% LT 79 —8Y,
1

P

° Closing prices on the dates shown, complled ehiefly from e Chicugo Dally Trade Bulletin.

™4y 4, 4 These letters indleate, respectively, the Muy, July,

flgure ndlented,
“ Sec explanation In *Techulen) Notes, p. 98.

# Based on “old style” lutures.

" Based on “wew style' Tutures.

September, and December futures as bases from which cash-future spreads nre calculated, beginning with the
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TasrLe I (Continued)

Futures Fulures Futures
Date |-y . - - e | Canb | 8prend Dute et i H ~| Qush | Borosd Dute e i s e Ouwh | Hpreud
Muy July | Sept. Dee, Mpy July | 8epb. Dec, Muy July | Mept. Dee,
1857 1H8B 1840
Jan. 7...0 8% ... 8| ~Tv%"|Jan. 6...[ 84v| ... MY |— 7 m|Jan, 4...]104% 96 991, | —bym
14...| 8% ... 8| ... 8y | -7 13...] 8% ... 78 |- 0% 1l...] 103 9 979 Y —BY,
21...| 84| ... | BBuAL L. Y| —6% 20...] 83 e % |— b% 18...| 1000, 927%,| ... D1 | —4%
28...) 833 ... | BBy ... 1% | —6% 27...] B2y, | 83| ... cer T |— A% 25...| 9B BIWL ... e iy, | =37
Feb, 4...] B4 87 89 o | 1o —6w leb, 3.0 82yl 82840 Lo . | TTY|— 4% [Feb. Lo 97U 88% ... | ... | M0 —3%
1., 81| 84| B6Y% | B9% | T6%| —~4% 10...] 80% | 819! .. | ... | 75% |— 6% 8...1104 W%l .o (10 ~3
18...[ 80 83 85 88y, | T6Y% | —3% 17...] 80% ) 803§ ... e VTt & 15, 107% | 94% | ... Lo | 104 —3%
25...| T8Y% | 80%, | 824 | 858, | T6% | —2% 24,..| 80 BO%, | ... s 1% |— 2% 21.. .1 108% [ 95% | ... Lo | 1069 | =34
Mar, 4...0 79 80451 82| 86 5% | —3% [Mar. 2...| 80% | 80%| ... e 78 |— 2% [Mar. 1...0107% [ 93%( ... eon | 10434 =314
11...| sty sov| 81wl 85 | 77| —d 9...] 8% | 81| ... | ... | B%|— 2% B (102 ) BByl .. ] L. | 9% -3
18... 81 BO%, 1 BO¥ 1 84 78 -3 16...] 78 79 6% [~ 1% 14...] 97 87y ) ... 941, 1 21,
25...] 80V | TOv%| T9% | 82%| 17%| —3 23, 6% 77 9% | MY |— 2% 22...1103% | 88y ... coa | 10184 | =2y
Apr, 1., B33 80| 80| 83| 80% | 2 2. T TT%)| ... | 80%| 5% |— 1% 2...104 BB | ... Lo 102 —
7...] 83| 81 80y, | 84 81y | —2% [Apr. 6...] 76 6% | .. | TO%| T84 |- 1o [Apr. 5.0 9244 Biuy| B0, | B2 91 -1y
15...| 85| B2% | B2% | 86 84 —1% 13, 780 0w | ... | 81| TT%-—- 1 12,..| 88 813 | T8y | 80y | 87 -1
22...] 84 82y | 81v,| B4y, | 82% 1 —1Y 20...] 82 84| ... | 859 | 81y |— W 18...| B7% | 8214 79 80%, | 867 —1
29...] 81 83 817 | 85 B[ — % 27...| 80% | 82%] ... | B85 80% |- Y 26...] 804 T8 14| 79 8044 0
May G...| 83| 84941 839 | 86w | 83y | —1v’[May 4...| 81%| 83| ... | 854 81%|— 1%/ [May 3...| 80 8y, | 64| 8% 81 21!
13,0 Bdy | 86 83| BoY | Bd%M) — % ... B5%| 87%1 ... 8y, | 85, |— 2 10...] 8 80,1 78 0% | 864, | -6
2., Bow | BGW | 814 | 86 87 + % 18,0 899 | 91%| 88% | 01 8914 | 1% 17...| 82y, | 77| 4% | 6% | 83 +-5%
27...| 8RBy, | 86e, | 84y, | H6Yy, | 88 4144 25...| H7 88y, | 87540 89w 1 86v|— 19 24...} 82 TV 44| 7614 ] 82 +47%
Juae 3. ... | 86| 83% | 86% ] 89% | 3% |June 1...f ... | 86| 84 861y 86 1~ 43 31,0 TTo% | 76% | 7454 76% ) 77% | 41
10...] ... | 859 | 81| 84y | 92v% | 46Y% 8.0 ... | 85| 84| 86% | 84y {— m [Jupne T... ... Y| 5% | 1% | 8% | +1%
17...] ... | 723 | T6% | 81 0% | —2 150,00 ... | 829 | 8204 84| BI%|— % Mo . | 8% 76 Ty, 80 1Y,
20,00 o | 0% T4y | TO%T 69% | — % 2. .0 T9%| 80 B82% | T8Y|— % 20, .. | 78 5% | TT%| 80Y% | +2Y%
July 1] o | 9% TaY | 7O GO%, | —4%" 2. ... % | 80% | 82% | 94|~ % 28... ... | 80%] 79| 80% | Blu| 4+ %
Bo..] . | 0% Td%)TY 0V, —8% jduly 6...| ... | 82v | 81% | 84y | Bl [+ welduly 5. ... | 81V TT%) T9%) B1%| 44 °
15.. . 83441 69 | 724 | 7% | 69% | 3% E TR 80ms | T9% 1 Bl | Bum 4 114 12,..) .| T84 T634 ) T8 T8 +2
22... K2 | 6O | 7214 T6H, | 699 | —2Y, 20...] 86% | 83y T9% | 821 B34 [4- 3% 19...] ... | 809 T7%) 9% | 801 2%
20,..0 Bly,| 68| 70% | 5% 68y | —21 27...0 B6% | 82 B0Y, | 82% | 81 |4 % 26...| 834,y 81 Ty | 79% | 81 ~+3Y%
Aug. 5,0 9% | ... | 68%| 731, 66% ) —1% JAug. 3...] 8Y Lo | 82w | 849 B2y |— o lAug. 2.0 82% | ... | 7694 ) 8% 77 + %
12...] 8| ... | G9% ) T4y, | 68% ] —1% 10...1 8% ... | 82% | 85% | 82U |— "% 9., 82%1 ... 6| 78 6% | + %
19, T9%] ... | 69 | 8| — % 17,0 Y145 ... 1 84y, 8Ty | 84 [— 4% 16...1 8284 ... [ T7%| 8% | 78 + %
26...| 79%| ... | 689 | T3Y| GB%| ~ Y 24...0 97% | .. ) %] W% 91 (- % 23... Bl ... | TO%| TT% | 77 + %
Sept. 2...| 80y | ... | 69% | T 694 | —5%C Bl Y634 | ... | U3% 9214 Y244 |— % .| 82y ... | T 81 6% | — %
Gy T ... GY 731, 69 —4Y, [[Sept. 7...] 98% | ... | 93% | 94 924 |— 1444 Sept. 6...| 82 el 6%, | 78 634 1 —19*
WG, 7% ... GToy | Tl | 61% | —4 .| 95% | ... | 0% 91 8934 |— 14 13...) 8% | ... | 7Ty 8y 14| —1%
230 T8 ... W% Byl 69% ) —3% 21...0 96%) ... | 48 93y, 96y, |+ 3% 20...] 83 e By, | 19% 1 18y, —1Yy
30000 79 L0 LTI MY TI% L 2% 28,1 10091 ... F149y,1 9814, | 1491, 14-51 27...| B84 | ... | 81y | 8314 8l =
Oet. 7., 8| ... L Y 8% | ~34% [Oct. 5.0 117 e IR B 178 D DU L7 P 1/ (013 K. SUON B 17/ IR Lo | 82| BOW, | —2%
M. 7] ... L b Yy 69 —2% 12... 4% ... Lot 13 =3 ... 85y | ... Lo | 829 80 —2%
20,0 8% ... Lo b By | Tiv| 2% 19...] 12%] ... oo 1214 | 109, - 24 18...f Bdog | .. oo | By | B0 —1%
28... oM ... 74 2| —17% 26...0 117y ... s | 1187 143, |— 24 25...] & L. | B0% 1 T8Y, | —17%
Nov. 4. 89| ... o173 U4 —1Y% [[Nov. 2...[ H7%]| ... s [ 1164 [ 113y, |— 2% [Nov. 1...| 837% 801 | 789 | —1%4
1.0 9%t ... e ] Y T2~y 9o | T ... oo | 1EBS%| IS |— % 8...| 84 . oo | o808 799 1
18...] 82 5% 15 — % 16...| 114v,| ... o | H2% ) I = 13 15...] 85% ... 82y, | 81y | —1
25,0 834 ... | 6| T6 - % 23,0110y ... s | 10Ty 1069 [~ 22...| 8444 ... e LT TS| — %
Dee. 2...| 853 ... oo | TBYL T8 —T%" 30...0 0% ... o | 1049 104 [— 3 29...] 84 s | 9% 8% — %
5 e o M| 1% —7% [Dee. 7.0 109% 10291 ... {10334 1103 |— 65m(iDec. 6...| 83%( 82 e B%| 8% | =56 ~
% 5% | —1% 4., 1101103 | ... {104% ] 10414 1 — 6 3.0 82% 1 80% | ... | TT%| 7T —5Y,
M) 1% ~T% 21...] 108 98 e | 101944 101, |— G 20...| 829 | 81y, ... M| Ty | 5%
83, T8y T, 28...0 105y, 1 95% | ... ] 999 9% |— 6 27...| 82 80 ... | 77 7 —§
' 1500
TT | =%~ iJuly 3...[ ... { 86% | 88% | 90 86% |— 2 *
6% | —b14 12...] 949 | 87y, | 89w | 91y | BT |— 24
6% | —4Y, 18... 94% | 86%| 89 91y 1 87% 1~ 1%
v e 57| —A%y 25...1 9841 90%,0 93 94%, 1 907, |— 2,
. e e 749 1 —3% lAug. 1...| 97% | ... | 9% | 93%%| 90%|— 1%
Feb, T...| 18y 715"/“’ P s 75 —3 8.0 102% 1 ... | 9% 97% | 93%|— 1%
LT I 4 7% B (37 B s 15| —2% 15... 1080 ... | 1080, 1 10494 1 100%, |— % INTRR-OPTION StaEAns ON LAST TRADING DAY DErOnE
21...| 7T 6% L. el Y| —2% 22...0 13 Lo 105 10854 | 1048, [~ 14 BroinNinG ov Nuangn Duniveny Monri
28...| 81 T6Y, ! 6% ... 6% 1 —~1% 20, 18y, | ... ) 102141 106% | 1021, ¢
Mar. 7...0 78%| 6% ; e e % — % [Sept. 6...) 106%1 ... | 999 11024, 999 |— 2% Futures 1887 1848 1849 1800
M...f 7991 1% I e ses % — Y% 110 coe 1103%,1806%, ! 1031, [— 294
21...7 81 8y, e ves BOY, | — Y, 106 S| 98 1018, 9B [— 3u, May-July..| 42% { 2% | —2 —1%
8.0 vl TT% L. PN WY —~ Y 104%, | ... | 96| 9934 | 95% |— 3% July-Sept..] +4% | 4+ % | —1% | +1%
Apr. 3., 9% T84 . v 8y, | — 3 [Oct. 1049, | 97 ceo | 99% 1 6% |— 3u Sept.-Dec. .| 5% | —1% | 14 | +3%
... 8470 83y, ., . 847, 0 108 99 Lo | 10384 ] 1001, |— 35 Dec.-May..| +7% | +6% | +5 +8Y
18.,.| B8y BG% 8% | ... 88 — Y 109 99| ... 105 102 |—3 -
25...| B 86w | 8434, ... 88 — Y 107y, 98 coo [ 102%, 1 1000, t— 20
May 2...| 92y, 90y, | 88Y ¢ ... 92y 2 N7 . s | 103y, 101, (= 2
9.0 95 9| 91 9y, 95 4 % (Nov, 7...| 105% | 97 | 983 97— 1%
16...] M%) 94 ! 2% MY | + % M, 1014 ... s L 0dYy | 929 |— 1Y
3., 9T | T | 96 g, 1 97y, 0 2000 9% L. oo | 829 91— I
2...0M Hy,| N % 91 ) — U 28...1 101 AN e 9| 2% - %
June 6.0 o0 Oy 914t 9204 90 8 1 1Dee. 5oL 99 Gl ... ) 0% U014 — Bl
100 .. | BYt B9 907, 88y, —1 12,..] 180y, | 93y, ... | 92 92 [~ 8Y,
0.0 ... 86, | BTY, | BBy, | 85w ! —1 19, 1004 94% | ... | 9% 91y |— ¢
27...0 ... 83, ! 85, ) 88 8% — Y% 26...0 9% ! 92V o 8 80y [— 8Y%
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Futures Casb | Horend Duts » l’utum; o ‘
Dnte —]d‘ny DI“' Onin | Bprond Dute May July | Hept. Dee. e pren " Muy Jul)’ Hrpt l)u- suub | Bprend
| e 18w
. 06, | 921 881, | —8 midan. 2...| 4%} ... 884, | —6y~|Jan. 6...| T8% 0 773,
ot g 07/‘ 93-2 90% | ~6% 9.0 93 | Lo 8Tyl —by 13...] 81% | suy,
16, 95| 01 8%, | —0%, 16...] 91| 89 | ...l seul| -5 2. 9% 78y
o | ud| 8oy, 889, | —59, 2| se | oom| oL | sty | —1y 2. 8% 8%
30...| 97| 929 93 | —dt | oo | 88y |t 86 | —aw [Feb. 3| 78| 774
veb. 6...| 98%] 95 4% —4" [Feb. o1 | sl .. | .. | &Tm| —3% 10...] 9% | 79%
13...| o8| 93% 9% | —3% By, | 9% ... vee 87%, [ —3% 17... 17y, | 76y
o0...| omm| 93% 049 | —3 2.0 9| 9| .| .| 9on| —3 2u...| 17| 15y,
2.1 97| 93 94, | —2% o 0w 8wl | 8T | 2y |Mar. 3. 71%| Ty,
Mar. 6...| 100% | 96% 98y, | =24 [Mar. 5...| 89w | 88 | ... | ... | 81| —2 10| 6y | 12| ...
3., 102" | 981 ... 99y, | —2u, | st 8ol | esie| —2 7. v, | 14| 14
o0, 102 | 99| 95 99, | —2% 19...0 8550 8591 ... | ... | 83y —1% 24,077 [ T3 73y,
96...| 102% | 10084 § 97 oo L 100% ) —2 26...1 80w | 81y ... e 80% 1 — W 30... 8% | 73y 13%,
Apr. 3. 105 1033 | 993, 1001, 1 105 0 Apr. 2...| T8y | 79 e hes % — % |Apr. T...| B0y 76y | 76%,
10...| 1039 | 1029 | 98 | o9, | 103, ] o 0. 2% | 8wl ... | .| 82wl o W] 0 Ty 6%
17...| 110m 1108% {1034 [ 1043, [ 1105 | © 16...] 8014 | 80% | 797% ] 83y | 81y | 41 R AR A
o4 | 111y, | 109% | 103y, | 103%, | 111 | 0 23...0 8om, | soi,| 80| 831, | 82y | +iv 28...| Uy | 149, | 6% | 8%
May 1...| 107y 110614 | 100y, [ 16834 1074 ) 41 7/ ... 81y | 81y, | Blyy| 83| 81y ] May §5...| 72v,| 75% | 78 80y,
Koo 10071 98% 1 951, | 97% | 101% | +3% [May 7...| 824 | 82% | 82y, | 85% | 82% 0/ 12...] My | 77y, | 80y, | B4
15...| 1064 | 1029 1 9794 | 99y, | 106% | +4 14...1 82y, | 8In,| Bly, | 833 | 8241 4+ v 19... Tty ] 14y | 77| 81y
22...( 104 {100 957, 97 w1 104 +4 21,1 834, 83 82y, 1 B4% 1 BI% 4+ % 26...1 70% 1 713 761 | 8Oy,
29...] 1024 | 10004 95% | 97Y{ 1624 | +2% 28, Bi1, | 83y, | B2y, 1 84% | 84y | 1 June 2...0 ... 0 68y | T | 5%
June 5o .. | 98y | udg| 9614 ] 100% | 4+2% [June 4. .| 86 | e5v, | 8754 | 85w — w 9o ... 6T% | T2 6%
12... ... 96 93 95 1% | +1% .. TV4| T9% 8204 | 9% — w 16... ... 67 Ty, | 76%
19...0] ... 94%, | 9047 9284 | 964 | +1% 18.. e 78y, | 78| 81 % + % 23...0 ... G5 69 | 74y,
26...] ... 1, | 8GY, | 88y, | 93% | +2 25... ... T8y, | 8% | 80%; 8% | 4+ % 30...0 ... Gly, | 69 74
July 2...| ... | 93% | B9%% | 91y | 95% | +8%|dJuly 2...| ... | 8% | 78| 81 78, 0 *pJuly 7...) ... | 65 69% | 75%
10...| 9314 | 90v | 86i, | 881 | 0% | +3% 9.. e 77 6% ) 1% | 77 + % ...} ... 65% | 69% | 76Y%
17...0 911 | 869 | 83% | 86| 859 | ++2 16. - T1% )\ 6% 9% T7%: +1 2L o G241 6641 T2y,
24...] 93y ) BBY, | 86y, | 881, | 8834 42 230000 Lo ) TBY) TTY ) B0 TBY | + U 28...0 ... | 39%] 63 0
31...] 95y, | 88 871, | 89%,| 88 -+ % 29... ... T | 77 980 7% + % [Aug. 4... P 60% | 684,
Aug. T...| 9% ... 87% | 90 88%, | 4+ % [lAug. 5...] ... s 78 Bo%, ) 78 0 11...] ... . 63 0%
...] 105Y, 98 %l 9% | +1% 12...1 854, VAR 7Y, ] 18...] 76 . 61 6844
21...] 111y, 10314 | 105y, 1 104 + % 19...] 83% 5% | 1By 5% i} 25... 5% ... | 60% | 67%
28...1 107 99%, [ 10134 1 100 + % 26...1 83% Yt M%) 5% [} Sept. 1...0 75% | ... 62%, | 679
Sept. 4.0 1074 97y, 1101 97y, | —3%" |Sept. 2...| 827, 738 | 8% | 3% 1 —3u° 8...| 6% ... G5y, | 6954
11...] 105 sy | 9By | V4% | —3% 9...] 82 3| 16% | %1 —31y 1500 9%t ... 67% 1 72
18...] 105Y, 951, | 98w 95% ! —34 16...| 81y T2 1 5% | 2% 1 —3 22...1 78 o 67% | 0%
25...1 104 9% 97,1 95 -2 23...| 81y, 3% 76% 1 73% —3 2.0 MY ... 665 | 697%
Oct. 2.0 106 . 999 96% | —-3Y 30...( 81 2% 0 5% { 2% 1 —3% (Oct. G...[ 75%] ... s 67%,
9.0 106y, 1009, ) 9791 —2% jOct. 7...] 83y o | T T4 -3 W 29 ... L. | 6B
16...| 104y, 98y, | 96y, | —- 14...] 81y 5% | 13y ~2% 20...1 72 een . G4oq,
23...] 102 950, 1 94 —19 22...1 8% 74 72 —2 ... Byl ... L. 66
30...| 100 94151 93% 1 —1 28...| 7% Ny, | 69% | —2 Nov. 3...| Ttw| ... )6l
Nov. 6...} 1049, 977% | 96% ] —1% INov. 4...] 77% T3 | 0% | —1Y, 10...] T0%]| ... e 63
13...] 1019, M7y | 9dv| — % 11...] %] ... 4 73 —1 17...0 67y,1 ... R 11174
20...] 100y 931, | 92 ) — % 18...| T9% | 9% 73% | 4 + % 24...1 68| ... A A
27... 999 93 DY — Y 25...] 79 7844 2% | 2% + % [Dec. 1...] 6831 ... Lo | B2
Dee. 4.0 97 904 | 90y, | —6%"Dec. 2...] 78y ) 78 T8 1 1% | =Ty~ 8...| 685 ... e | 623
11...] 98 Ny | 9y, | —6y, 9...| 78| TT% 72 72 —6, 15...[ 67y | 68y, | ... | 6l%
18...] 971, Iy | 9y —6y 18...| 765, 75% 0% | 70| —6% 22.,. 6% | 66%| ... 60,
24...0 969, 90 | 90% | —5% 23...0 T 5% T134( 71| —6% 29...] 65% | 66% | ... | 603
30...| 8% | T6% 13, | 71% | —6v,
1804 1894
Jan. b...| 663 674% e 61 —5%mJuly 6... b5y, | 673% 1 60%, | 55%; —214°
12...| 66 671, . 61 —b 13... 6% | 58 60% | 56 -2
190 Gd | 65% e 599 | —4% 20... 5344 | 55141 58% 1 54l —11
26...[ 63y | 649 o | 5] =ty 2. | 50%| 5230 56 | 50% | —1%
Feb. 2...| 641y, | 65y, e 601, —4 Aug. 3...| Gl#%y ... 537 | 86% | 52% | —1v
Do 60 | 6214 e 56 1 G434 56% | 59% | 54%4 | —1v,
16...| 58% | 60% 5 6Ly, 54 5T% | 83% 1\ — % INTER-0PTION Srhuads oN LAST Tuabing Dav suvons
2...] 61 62 .. 6214 sS4y, ST | 83% | — % BroiNNING o Neantr DRLIVERY MonTH
Mur, 2...] 60 819 ... e 62, 53% 57Y4 53‘/3 — Y
9...| 59%| 61| & | ... 621 67 -3 puwres | | e | own | s
16...| 58Y,| GO 1% ... 615 57% 56, 5'3% -3 - | l
22...| 67w | 59%| 60841 ... GO 52 55 52 —3 May-July..| - % | + % | +3% | +2%
800 609 | 620, 6370 ... 581, 50% | 53V, [ 509, | —2Y, July-Sept..| —3% | — % | +7% | +2%
Apr. G...| 649 | 65% | 66% | ... 589, oo | B3% | B1Yy | -2y Sept. Dee. .| +2% | +3 454 | 43y,
13. 61y, " 63| 65 58 vee 53 51 —2 Dec.-May..| +7% | +74% +(,% +5Y,
20...] 5% 61% | 63% 1 ... 57041 58% 520 | 2% — Y% i
2...| B8y | 60y | 62 G5 57‘/. b2vy | 52 — Y
May 4...| 59 60w | 61y 64y, 58Y, 531 | 2% | — %
It 56w, | 68141 59841 61es | & 60 55Y% 54% — Y
18...1 539 | B5% | 57%( 60 1 53y 60% 55%, | 55% 1 + %
2.0 5% 56| 57y | 601 | 68| ... 531 53% + %
dune 1.1 ... 5514 | 66w | B9 Y . 60y, | 61y 53y | 55 - Y%
8... 60% | 025 | 651% | 59Y% | —1% fDec. 7...1 59%| G0 55y, 1 55U | —d%™
15. 5884 ) 6084 | O3%4 | BTw| —1% 14, 583, | H9y 4% | S4% | —4%
22., 59 L G164 | 64y, | 58% 1 — % 21, 58 58, 531, | B3v | —4%
29.. 58y, 7 6045 | 63% | 5TY% | — % 28. 57% | 58% 53V ! D3vt —d4y,
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PRICES OF CASH WHEAT AND FUTURES AT CHICAGO

TasLe I (Continued)

Futures ‘i Futures Fulures
Date - : Cash | Spread Date Cush | Spread Date Qash | Spread
May | July | Sept. | Dec. | 1 May | July | Sept. | Dre. May | July | Sept. | Dec.
1895 __' j J ] 1890 1897 “01d” | ola@"” | “Otd” | “0M" | “O1d"
Jan. 4.0 57y 581 ... | ... % 58y, 1; —4 miJan. 3...| 59% | 59% 56% | —2%,"|Jan. 8...f 81 6% 1 1% %! —3ym
11...F 58y 88% 1 ... “ Lo ] 593 —B% 10...) 59347 60% | 5741 —21, 15...1 80 5% | T4Y% Tt —2Y,
18...| 57w | 881, ... ¢ LBy =3y, 17...| 601 | 60341 ... . ... i 57| —2% 22...0 9% | 5% | T4% Y% —1%
25... 83| Y. ... | © 50y —3% 24...| 64y | 64y | i 613, [ —2% 29...0 743, | TI%%| 704 73 —13
Feb. 1...{ 53y¢ o i 150 | =3y 31...] 65 65 i 62% | —2% [Feb. 5...| 75% | 134 704 74 —18;
8...| 83w, 5y, ... 50y, —3 Feb. 7...] 684 | 67% : 661, | —2 W...p 75% | T1%) 69% 74 -1y,
15...] 83y &Y ... 501, 1 —23; ...l 6611 65% 6415 | =2 19...) 6% 73 1y, 4% | —1%
21, 5341 S4y . ... 51 —214 21...0 64% i 64w 621, | —23% 26...| My | 71| 69% Y| ~1
Mar. 1...| 545 85% ... 525, | —2 28...1 67y | 617% 65y, | —214 [Mar. 5...| 76% | 73% | 72 5% | —1
8...] 4% | 55% I 561, 52% | —13; |Mar. G...| 65% 1 66% 64 —13 12...] 13 704 | 68% 72 ~1
15... 57y | 58 1 58y 55% 1 —134 13...1 6215 63Y% 61 —1i, 19...1 75 73 70% 74 —1
22...| 54% | 55%% . 56% 53% 1 —1 20...1 62% | 62% 60% | —1% 26...| 72%| T1%| 69% % | —1
29...| 55%| 57% ! 58 5% | =1 27...| 63y 63% 6154 | —1% [Apr. 2...0 71 | 70%| 68% 0% — %
Apr. 5...| 55% i 56% | 57% 54% | — % JApr. 2...| 6311 64 | ... | ... | 62% ) — % 9...| 64% | 644 63% 64y, | — %
11...| 5484 55% . 57 M% | — Y% 10...1 65% | 663%; 66%| ... 65% | — % 15...4 69% | 69% | 674% 6954, 0
19...] 58| 591 . 60y %) — Y% 17...| 663% | 67% | 681 ... 66, | — % 23...| 75 74% 1 71 4% — Y%
26...| 61y 621 63y ... 61 — Y% 24...| 63%| 65% 1 65% | ... 633 | — % 30...| 72 % | 68% | ... 72 0
May 3...| 6335 645 64340 ... 63% 1 — %/ [ May 1...| 60%| 62% | 63%| ... 603 | —2 /|May 7...| 71| 70% | 67%| 69 My +1 /
10...] 627% | 63% . 64 62% 1 —1 8...| 623 163141 64 N 62% | — % 4., 743, ] 3% 68% | 71| 743 | +1%
17...] 69y | 70, 70y, 69y, 1 —1 15...1 6111 621 63% | ... Gl | — 3 21| M%)\ T0% | 66% | 6734 71%| +1
24...1 76 77 77 76 -1 22, 595, J 60% 1 61341 ... 5931 — % 28...) 69% | 68% | 05% | 66%| 69%) + 3
31...| 7%l 8% 79 % | — % 29...) 573 57%| 58% | 60% | 57| — % |June 4...| ... | 67| 64 65% | 67%| + %
June 7...| ... | 80% . 81y ... 9% — % |June 5...| ... | 593 60%: 61%4| 59% i — % 11... 681 | 63% | 65 69% | +1%
14.. o Ty 8% 80y, | 77 — % 12... 571, | 58 59% i 57v, 0 18... 69 65 66% | 70 +1
21.. B 0% 2% 4% | 0% — % 19... 58 5871 60,1 58 0 25... 7% | 64% | 6% 1% 0
28.. . 69y, 1% | 4% | 69% | — % 26... 55 5614 | 58% | 55 — Y jJuly 2... 683 | 64141 65% | 68% | +41,°
July 5.. Lol 68% 0 Wos ! 72341 68% ) —1%*[July 3... 547% | 56'% ! 58% | 54% | —1%* 9... 701 ) 6534 66% | 70% | +4%
12.. . 66% | 681 | 70% 663 | —1Y% 10... S5dt% 1 5534 | 5T% | 54% | —1 16... 5% 0% | 70% | 75% | +5%
19.. .. 65 | 661, | 68% | 65% | —11 i7... 55% | 57% | 89% | 55%( —1% 23... 51| 1% 1yt 75% | +4
26...| 75% | 68041 69% | 71%,| 68% | —1 2.0 .0 | BTve) 5734 8971 ST — % 30... 6% | T4Y ! T4% | 76% | +2Y%
Aug. 2...| Ty ... ] 681, | 707%| 67v| —1 31...| 64% | 581 | 587 | 6L 58% — % (Aug. 6... oo 1 T TTY 1 T9% | 42
9. 75| ... | 68% 703! 67% ! — % |Aug. 7...| & Lo | 563 59% ) 55% | — % 13... 811 79%! 824 | -1
16...] 78 L. f 6By, 68y | 66y, 0 14...[ 63 55 58% | % | — % 20... 93 91y, { 93 0
23...1 69y D62y, 847 | 62% | 4+ Y% 21...| 63% 56% | 59% | 55 — % 27... 93 881, 93 ¢
30...| 68 .. B13) 63y, | Bll — Y% 28...| 65v, 5714 | 6034 | &7 — Y% | Sept. 3... 9331 91 93% | + %°
Sept. 6...| 63% Lot 58% | 59% | 587% —1 “¢|Sept. 4...| 623 5614 | 581 | 56 —2* 10... 98, | 95, | 98% | + w°
13...] 63% LoD BTyl 59y | 5T —13 11...] 637% 573 | 59| 573% | —1% 17... 92 B9y, | 92 0°
20...] 62% .. i 58Y, | 58% | 581, — % 18...] 65% 605 | 61y, 6084 ] — % 24... 93% | 89% | 921 ge
27...| 64% | ... | 60% | 6l 604 —1% 25... 0% 66, | 67% | 66% | — % (Oct. 1.. 88
Oct. d...| B4yl ... | .0 60| 58% | —13, jOet. 2...] 724 ) e 6T —1% 8... 885,
| es | e e | -1 8...| 7 685 | €8 | — 2 15... 88Y,
18...| 64y, o 60% | 59% | —1 16...| 76% 2y | T1y| —1 22... 9134
25...| 64% S 6031 59% | —1 23...| T1% 3% 70y, | —2% 29... s
Nov. 1| 63| -0 | 5o | see| — % 30 779 7 L 71| —2 |Nov. 5. 88%
8...| 63 P 38y | 57% | — % |Nov. 6...] 82y 78 6% | —1% 12...
15...| 61% I 57% | 56% | — % 13...1 834, ... 80% | 79% | — % 19...
22. 6015 e ! 56, | 557% | — % 20...] 19y | 76% Bt 5% + % 26...
29...0 60% o 56 6% — % 27...1 84y 80y 81 81% | + 3% [Dee. 3... s
Dee. 6...1 61% ... S8y, 58y —3%"{Dec. 4...| 81 751, T | 18| —27%" 10... 891,
13...] 60% | ... 567% ! 567% 1 —3% 1., 79% | 3% 76 7615 —3% 17... cee
20...) 57y, | 58y, 541, 54y, —3 18...) 791, 74 7641 T63% | —3% 24...
27...| 57% | 58% | 54% | 55% | —2v% 24,..1 81%| 76% 78Y, | 78% | —3% 31.
E 3l...| 8y | 78% 79% ! 80 —3Y
1897 “New” 1897 “New' | “New" | “New''| “New" | “New™
Jan. 8... July 2...1 ... 66
15.. 9.0 ... 671,
22.. 16...4 ... Ny,
29... : 23.. ! 72v,
Feb. 5... : ees 30...| 78y% . . 5%
11... ! Aug. 6...{ 80y, |- 78y,
19... ! e 13...) 83 b 807% INTER-OPTION SPREADS ON LAST TRADING DAY BEFORR
26... sae 20... 943, | 92% BEGINNING 0or NRARER DELIVERY MONTH
Mar. 5.. 27...] 91% 90
12... . Sept. 3...{ 93% H 929, Futures 1805 1806 1897 1807
19.. i 10...] 97 S 98 "ol | “New"
26... 17...1 9% . 1 92
Apr. 2. 24...0 9yl ... L2378 R May-July..| +1% | 42 | — 4% | ...
9.. N Oct. 1...1 891y t . ; 9015 | 9014 0 ¢ July-Sept..| +2% | +1% | —4% e
15... 8...[ 91t i 95t 92+ % Sept.-Dec. .| +2% | +3% + %®
23... . 15...1 891, 9%, 903 |— 1 Dec-May..| +4% | +3% —A4%
30... } . 22...1 9% 9dyg 1 9314 1— 1
May 7.. | . 29... 98% 96% | 96%|— %
14... i Nov. 5...| 90%| ... 93% | 92%|— 1
21... ! e f 12...] 80% | 841 .| 941, 988 1— o
28... i o 19...1 90% | 84% P 95% 0 9B l— Yy
June 4. DL e 2..| sy 87 | 0 Lol sen| o
11... i | 651, Dee. 3...| 897%! 8t ... | 95 95 |+ 5%"
18... i i 87 10...| 91, 83y | ... |103 [103 |+1l1%
25.. i 661, 1 17...] 9134 | 82y, | 77y, | 99%%| 981, |+ 6%
! i 24...| 9494 84y, | 78] 99 99 |4 4%
. i i BL..| 92| 84 178 | 95 | 0% + 2%
i
@ Spread relative to the new December. b Spread between old September and new D )}




Date AP
Fu P
Moy T tures ENDIX
1898 uly | Sept. TA
e | O | ® sLE I (Conti
Jan. 7. . pread Date Contlinued)
o) S 8% 76, - Futores
gé M Et7 80% 74 wl 77 | 92 1890 oy | July | &
Tob. 4. AR I Tin| o1t 1 oot | Do | 107
CE ) MR g s |
o " 3 79 + | 70 ate
979 % | 17 1 2Y, 13. .
18. % 08 o . 68 Future
18...| 103, 853 | 78% T 98 1% .. 0% | 66% e | R
Mar. 1%" 103;? gg'/: ;g:? 3 1353‘ H 1/4 Feb. ; 78%2, 1752:;2 67:? JT ’ Sept. | Dee. Cush | $p
o red” Ya 78" 7% | 1 hi— Y 10... B | e ~3 . 5. 6 i read
18.. 8 4 | 102y, [— 4 1 Yo | —: 687 :
18- 105% M| Tok mh et | Tkl T ot T5% % 12... S o) - |
Apr. 1. 02| aois | T3at Tol | 10 =1 Mar w.| T Al Y, B | L 654 |
8 ioa% ol 75% 76/‘ 103 _31/4 ~13.,, 73A 719 éOl/z o Feb, 2. 68Y, 2"’/2‘ e 64/*| —3ym
T AN % AR A o) B AR B L=
o 109 8444 in 78% 102 _3 17... 66:/. 697, 1% _2/2 o P 693 | ... o Gg%‘ _3,/6
M | 1 887, T e e = 1 o S| o R 157 oo o SR o 2%
oy & 0% AR Aty il r el 7 S B Mar. 2| G 8o - [ - et
3. 4 | 101 .| 81 1 |— A St Ll — 3 9"‘ 5%, 2 B . 66 =2
150 837 bree 2 14, al 72 700 693 % | % 68 Ci Y,
20 1044 % | 8 19 |— A 24, : . v | — 1 66, el .. i —2
| 145 Y| 88 1% | 1 1 21 31, | 73% 0% | ... 719 % o g 67 oo 65 |
27 o | 149 34 A % | — 6 . .
sune 5| 108% il 1o, 45 |May N AR AR 1% e 2... o ! . o] =
10'.. .. 94 4] 84% 807" 45 |43 % 5... 7055 29| 7 33, 0 Apr. 671/2‘ 6, | 67 by oo i —115
- 2 .| 78y 6. eet | 681, 66 Vi
17.. S| 1ot 77| it M io.| oot | 10ne| 7 - % + b AR TR b — %
2. Al T5% 112 58% 1| e 703 1 .. 1% % | 6w 68% 589, | ... | 66 o,
iy 10 15% o | T 100% iig‘ sune B 2% Tove| Jo " ;(I)y: 0, X... e i 6| - 6%, %
8. T S o 829 |+ o N %) oo 0% 0 May .| & AR L
. [ " 671, Ve 661 i Ya
15. 7 70% 70,,/‘ 81 % 9... 6% | 7 751, B%| + 1 66 vl el Ao
-l 7% by T4 Y, 1...] e 874 Ve | 65 | Ya
2., .. 73|2 69 69'/5 825, |+ 8 16... 74y, | 7 v | 18%, vl — b 18 4%, vyl 683 e ! —
2., 693, 77/2 873 85, 11y, 2... 6Y, 5% 161, n +A pa 67 65% 66/3‘ P
Aug. 5. 66 7h, 677% 4 |+16) 30.. 1400 7% Y| 74 v 1) 0 s 6714 | % .. 66 | —
El | o | T P ooty 7. 1o | T T T 1 s k| & ook A
Mw“w%wm o ) $“%wm%ﬁ
. o] ot 7 i| 69 717 Y g 729 ol . 6 hi —
o 3| e o i |1 24 e 4 | ik 1| 1 i, TWEEE o
9 31, 63% 61 701 5% S S 6| 0% 713 34, bt | July 31, | 8 (JRIE i 1%, _1
% 3 A .- 1, 4 D —
3?, . 6512 65.?’ | S+ a0 ls | B% o 0% ;:1;/4 694: + % 20.. o W, ' 813 ¢ 1%
oct. 1| e 67| Gae o ept. 1| T N k| T AN o AR A A -2
| 84y 6 % 4+ 3% 5. % 13 i 119 Y . 759 Al - Y| — ‘
... i) 5 gzyi Gt 44 5 ;41/: T | T i A ) 10.. % ;gl%\ o ;63/: -2
N o | T Gg 64‘/212‘/‘ 22... 73;/5“ 10% % el — e 17.. | T | = %
.. 4 8 S . . —
e 664‘ 66% 8% 0" o T 72v, L I ept. 7.. | T o Lot Bl
6 66 6% |— 20 5% 3y, 7 +1 . 740 74 | 149 — %
25 66 657, Yy 0... ‘3 7 2% . 4y, 73 o | — 1
Dec, o] % 6y G s o Now, e [ T T2 =1 2. el 0t o
2 oot | 615 661, 665/"+ % ov. 3. 74 K vl 7214 o loct 98, .. 79 5 | . 3
| 651 64% 667% %+ % 0| 2% 0 | 685 0 . 50| 81y 7 8% ... 75 A
16 5l | 6 k| 669 Ye 3 703, 31 — .| 81y 76 1y
e 4 sé:f’ 85t e | e e 697 1% 12... Toum 1% vl 779 %, — ol
o) B8 67 ‘ % | 63% I~ 1 D 24.10| To S e i AR il e o
71% 665, | 66% |— P 1ol T ol Gem| Now. | T v | 8% | . wap |- %
3901 bl 69% 867, 6%, (— 1 o 6| a9 67| g6 | — % ov. 2 & gl Y 759 134
667 Y 699 66 6 | - -..| 767 % T4% % 1 —19
Jan 685/8 Yy |— 2 15 701, % 6 3, 9. Y| 721 .- 7 5 13 %
4 ol 68% i 70%, 61, s | — 1 % 7 Y%l . 2y, | 7 —1%
11 7Y, b |~ 3 22... o 10,4 6 L | 84y Y o s 73y, : 733 | 1Y | — ®
693 Yo 6% AL —43m 23 Sl Tl L ki 72V 1
18 7% 29... 3, | 709 668‘ 665 | — % At 1% 739, Yl —1
¥ob, 0 | T4% |~ 1001 i | 6% 66% | Gkl ThuepPee 3. Ly AR ; 04| 704 4
1., 76% 6 249, |~ 3™ |Jul - 6518 6614 | — l/2 o - 9, | .. 703, Y| — 3
el | % ety v 5. AR, AR o9 | G *
N O a2 ]| % R 5t I Sow) S
o 754 | 7 7312 — 29 9.0 667 66Y, | 68 -..b 73 P 0 0% | —3%"
Mar. 1. i 8% |- 2 [Aue 2...| ... il ot 8% Son) -1 ARRENL 7 Za
g | % 7 2|~ 24 ST R 69% | S5 —hw e T0%! 3"
5 s -2 ol 5 6% 10% 1% | Tk o T0% 1 2
o] 1% 76/2 97 | 2 16... 76% 687, | 704 | 691 1y b
2.1 76 |1 T e B Wh Sour | e 70" e
Apr. 4 761, 72;73 75% 75‘;3 — 1% [Se 30... ;5 Y% 741;8 70 : %
| P 1% 15% I e pt. 6. Ti%| o i Tk | 10 o
1. ok 1% | 12% eIz B... Bl Soh AR .
3, - 3, N
May 5. O 7y "% - % 2. 7y, | . 61| T0re bore| T1 TR DrTION Seasa
1. 73 ;3‘/2 7243 70‘/2 = 3/2 Oct. 4... B .. 69 7(1]:/‘ 68 —log? ot NiNG oF Nean Last T
17: | n 7:;:/‘ 72% 73% 0 i1 ;2% . 68% 7()|A; 694 :21/‘ Futures FAReR DELI:A;lNG DAY BEP
o | e 704, e | T el e 68% - | ¥hosTa
June & 3% | 73 70 L Nov. 3.0 5 ol o T May-Jul el [ 1000
ne 7 4% 70, 725 7 - L 7 68% % July-§ y..f —2 f
4., o ;gzz 729, 734;1 % ... 32 713/ 0" —}% SCthﬁgt" “z:‘;“ +2 1+ "’ =
21 0, 704 745, % 15... 7 002 nol— S z-/‘l T | 2 |4
2. DA | 8B Sl et R | T ioe) 19 —h o L+
. 70 %~ o 75% 2% | 1 — Ya | ﬁ;+1,,1+v/
" AR ol % [Pee % 7% | 12 o priaprsy +2%
Spread fr | Goon| G % R 78 B Tl Z A
om the Nov 661, 0 8 20-.. 80% 89% 3% 73/4 — -
ember future. 27: o B0% Sg:& ;Ig, 76% 0 '
- 82 813/‘ T vl 75% —4 =
.S /dl 72:& 763/5 —5
eptember—Nov % 783/: —37%
ember spread —384
on Sept
1; the N. -
I
spread on October 1
is + % cent.



108 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO
TasLe | (Continued)
Fulures Futures Futures
Date Cash | Spread Date Cush | Bpread Dute Cush | Bpread
Muy | July [ Sept. | Dee, May | July | Sept. | Dee. May | July | Sept, | Dee.
1002 | 1908 wo1d” | “old” | vola” | “o1a” | o 1008 New" | “New" | “New" | *New" | “Now"
Jan. 3...| 825 | 82% | ... | ... | 78%|— 4%"{Jan. 2...| 7% | 2% | ... | ... | T1%|— 3%"|Jan. 2... . .. .
10...| 833 83| ... | ... | W%i— 4% 9. 6% | 13%| ... | ... | 72%|— 8% 9... . .
17...] 80y, ! 80% | ... 76%, |— 3% 16...} 78% | 4%y ... T4Y% |— 3% 16... . .
24...| v 19%| ... | ... | 6 |— 3% 23...0 Blyp]| 8% ... | ... | T1p|— 4 23... . . ..
3. 1% 78 oo | ees | T4%|— 3% 30...0 77wl %! ... | ... ] T4 |—3% 30... . . .
Feb. 7...] 77%| 78 | oo | T4% |— 2% [Feb. 6...| 79| T4%| ... | ... | T8%|— 3% [Feb. 6... . .
... 78y { 7841 T8 5% (— 2% 13...| 77| 74 2% ... T4y |— 3% 13... .
21...| 17y | 78 | ... 5% |— 2% 20...| T7%| 73% | 721! ... T4% 1— 3 20.. .
28... 6% 7% 6% ... | Td%|— 2% 21,0 %! 74 2% ... | 5% |— 2% ... .
Mar. 7...| 77y | 7% 77 ... | 15%|—2 |[Mar. 6...| 76 2% | 70%]| ... | 4 |—2 {Mar. 6...
M...0 75 5% | T5% ) ... | B%i— 11 13...0 4y, Tl 70444 ... | 72%|—2 13...
21... By| My | M%) ... | T2 |— 1% 20...] T4y 71y 69% | ... | 72%|— 1% 20...
27...0 TI% | 72%| 72% | 73% | 70%{— 1 27...| 72%| 69Y,| 68% | ... | Tl%|— 1% 27... o
Apr. d...| 0% 713 71| 72% | 70%|— 3% [Apr. 3...| 73%| 70%{ 68% ... 2% i— 1 Apr. 3.. ..
11...] 728 | 73%| 73 T4, 2% |— % 9...| 6% 72 | 89% ) ... | BY%|—1 9... i
18...| 3% | 743 | 74 | BR| Bhi— % 17...0 T1%| 72 | 68%| ... | 76%|— % i7...
25... T4y % | 75 6% | 3%|— Y% 24...| T7% | 72% 69%]| ... TMl— % 24...
May 2...] 5% | 76% | 5% | 7% 75% — 1 /|May 1...[ 784 73 0% | ... | 78% |+ 5%’ |[May 1.
9. 4y | Y| 3% 75 My, — 8. T8y 2! 70 .| 8|+ 6 8...
16...0 74%| 75 73 T4y | 4% |— % 15...| 786 | 72% | 70% | 70% | 78% |+ 5% 15...
23...1 18y BY%| 2% | B%!| Bel+ % 22...] 78 | B%| N M| 78 1+ 4% 22...
29... 271 124 T1 2 2%+ % 29... 75 738y, | 7084 71 %+ 1% 29...
June 6...[ ... | T1%| 703 | 72 2%+ % |Jume 5...| ... | 76 74 74 76 0 June 5... 76 4 3%
1830 ... 2% 71 T2y | 72 0 12.., T5% | 72% | 72% | 75% ¢ 12... 5% | 2% 72% e
20...0 ... | 14yl 2% 8% Tanl+ wu 19... %%l B BT I+ % 19... 6% | 4% | 4%
27...| 7537 73 72 2% B% I+ % 26... 83 80% | 79% | 83% |+ % 26...0 81 | 82% | 80 | 78%
July 3...| 76%! 75 3y, | Tdvu| T6% |+ 2%* |July 2... 5% 75 | 76 75% | ... jJuly 2...0 76%7 5% | T4% | T4% | 75% | + %*
11...| 76| 76Y 1 T4% | 74 6% [+ 2 10... 79% | 79% | 8% 9% ... 10...] 79% (| 79%( 78 %) 19% + %
18...] T4%| 77 72Y% 72%‘ 7 |+ 4% 17... 6% | 1T7%| T7% | 76Y% 17...] 79 6% | 1% 71 6% | — %
25...0 3% 76wl 14| TIy! T8 4 4% 24... 5% | 6% | 6% | 75% 24...] B 5% 76%) 76% ) 75%) — %
Aug. 1...0 71yt ..o |70 69 0% |+ % 3L... 7Y 79 79 7% 31...0 80% | 7Ty | 78% | 7834 T7% | —1Y%
8.1 6911 ... | G8 66% | 68% |+ 3% [Aug. 7... ceo 1 T9% ] 803 ... Aug. 7...0 823% | ... | 79%| 80Y| 78%| —1y
15...] 693, ... | 70%| 67% 70%( 0 4... 83| 831 83 8314 | 821, — %
22...) 69| ... | T1%| 67y 1% O 21... 805 | 81% 801, | 8l ! 80 | — 1
29...| 69141 ... | 70% | 67w T0% [+ % 28... 814 | 82Y% . 81 82151 81 0
Sept. 5...] 70| ... | 72| 68% | 72% !4+ 3%¢jSept. 4... 80% | 82y, . 80% | 82% | 801, | —1%¢
12...0 709 ... | 3% 69 3y, 1+ 4y, 11... 79Y, | 81% 9% | 81% ! 9% —1%
19...0 704 ... B% | 69% 73% 4+ 4% 18... 9% | 80% 79 801, 9% ) —1%
26...] 70%{ ... | 8 693, | 86 |416% 25... 5% | 1% el TT%| 5% | —2
Oct. 3...| 71 7011 691 (—1 Qct. 2... 78% 783, | 78%, 0
10...0 714 ... 70 68% |— 1% 9... 8% 78%| 8% + %
17...| ™ 2| 0% !— 19 16... 80% 16...| 80% | ... 801, | 813 | +1%
24...| 73| 72% 2y | 0% — 1y 23.. 8034 23...] 79 4% 8014 | 813 | +1%
3.0 Ty | 72y 2% | 0% — 1% 30... 80¢4 30...| 79% | 74% 80% | 81% | +1
Nov. 7...0 733 | 1% 344 703, 1— 1 Nov. §... 79 Nov. 6 8% | T4% 783, 79 + %
4...| 5 | 78 2% 12 — Y% 13... 7 13...| 77 3%, 6% | 76%| ©
2L...0 75% | 3% 4% | % i— Y% 20.. 8024 20...1 79 743 80y, 81| +1
28...| 76% | 73% My, | T4 |~ Y% 27... 80% 27 80| 75 80% | 80%| + %
Dee. 5...} 75%) 73 | 72y, | 12%, |~ 2%"|Dec. 4. 8254 Dee. 4 2% 7% 82951 82%) — "
12...0 77y} T4y 754, 1 15Y ‘— 2 1l... 9% 11 81, | 77% 9% ) 9% | —1%
19...0 77 74 731/2’ 73y, '— 31, 18... 80 18 82y, | 763 9% 9% —2%
26...| 1| T4% 4y | 4% |— 2Y, 24... 8114 24...| 8y 78 .| Bl 8ly) —21,
31.. 82’ 31...1 841, 79y ! 76941 82 82 | -2
1004 01" | “01d” | on” | “01d” 1004 “ola” | “0l” “01d”
Jan. 8...| 87y | 82%( 80% 83y I— 4 m|July 1... 86y, | 82% 947% |+124%*
15...1 874, | 823%| 78% 835, |— 4 8... 90% | 85Y% 987 |+13%
22...1 903, 813! Tl ... . B6Y— 4 15... 95% | 87% 101, 14133
29...] 90% . 83 8% - | 8% — 8y, 21... 965 | 90% 100% |+10%,
Feb. 5...| 95 | 86 ‘ 80% P92 -3 29... 98 | 91% 9814 |+ 6%
11... 95%5 873 ! 83y, 92y i— 3% [Aug. 5... 987% 983, — 1
19...] 1023 | 93% 1 88t 993 “-- 3 12... 10234 1021% 1— % INTER-OPTION SPREADS ON LAST TRADING DAY DEFORE
26...] 104%: 97% | 91% 101% — 3 19... 110% 1101, 1— 3% BeorNNiNG 0F Nearer DRLIVERY MoONTH
Mar. 4...] 97 | 93%| 87% 9 —3 26... 107, 107% 0
11...[ 96 92| 861 94y, [— 13, [Sept. 2... 107% 108 [+ % Futures 1902 1008 | 1908 | 1908
18...| 92y, 1 88y, | 82% 9y l— v, 9... 108% 108 |+ %° ou” | “Now” ) "ol
25... 95 | 88y, 831, 95 0 16... 114% 115 |4 13°
31...| 957%' 895 83 9%+ % 23... 114 14y, |+ % May-July..| +1% | —56 { ... | -3
Apr. 8...] 951y 89y, 82%. 955, 4+ 14 30... 114 1131, |+ % July-Sept..| —1% —11,° —31/,,'
15...] 923 88y | 83y, 92%, |— 1 [Oct. 7... Sept-Dec..| 3% +1% | — %
22,..| 883 854! 819! 8% |— Y% 14... Dec.-May..| +2% — % | .
29...| 89% . 85%), 81%; 89% |+ 14 al...
May 6...| 913 87y, | 82% 91% |+ 3%/ 28...
13...] 90 : 8 807 LY 45 Nov. 4.
20...| 99 . 8 81%: 99 411 i1...
27...0 981, 87 82'/2i 981, I+11 18...
Juoe 3...| ... . 9% 84%‘ . 9%+ TV 25...
10... LBT 821 .. 9414 |+ 7% [Dec. 2...
17... .| 8% 807% 9% I+ 7Y% 9...
... 863, 82 95% (+ 9 16...
i i 23...
. . i 30..

e For delivery In May 1903,
¢ Spread relative to the new December future,

¢ Spread between old July and new September.
« Spread hetween old September and riew December,



APPENDIX 109
TasrLe I (Continued)
Futures o a Fulures Cush | Spread Date Futures )
pate May | July | Bept. | Dee. Ceab prea Date May | July | Bept. | Dee, o pres: ® May | July | Sept. | Dec, Cash | Bpread
1004 “New" | “New" | “New" | “New" | “New" 1906 1906
Jan. 8...| ... Jan. 6...1115 | 98%| ... | ... {112 |—3 ~iJan. 5...| 88y, | 8434 | 821,| ... | 84| —4 =
15...] ... 13...| 116 | 9834 | 91| ... |114%i— 11 12...| 881, | 85 | 8311 ... | 84y | —4
22... ... 20...1115 98y 91y, ... [ 113% |— 1Y, 19...] 87,1 847%| 8314 ... 831, —4
2., ... 27...1115% | 98% | 92% | ... | 11414 )— 114, 26...] 855, | 84 82| ... 82y, | =3y,
Feb. 5...| ... Feb. 3...|116% [100% ] 93y, | ... |11431— 2 |Feb. 2...[ 841, | 83y, | 8234 | ... | 82" | —2u,
o ... 20...| 116%, {100% | 92% | ... [114% |~ 1% 9...| 85% | 84,1 83yl ... | 82yl —2u,
19...0 ... 17... 119%, | 1015, | 93y, | ... |117%]|— 2 16... 8304 | 821 81y | ... | 81y, | —2v,
%...| ... 24...[118% [102° | 93341 ... |116%|— 2 23... 821 | 8191 80% ... | 80 | -3,
Mar. 4...1 ... Mar. 3...|115%, | 98%! 90%{ ... |114 |- 1% [Mar. 2...| 8014 | 802, | 80 Lol 18—y
... ... 10...[113% | 9211 8641 ... | 112 |— 1y 9. 8% | T 1Ty ... ] Ty —2
8. ... 17...)114% | 99% ] 86% | ... |113% |— 1 16... 18% | 18 | 71%| ... | T%| — %
2%...] ... 24...1 1121 | 90% | 84y, | ... |1Ilpi— 1 23... 8% 18y T8 | L. | T8%| o
3. ... 31...|113% | 88% | 83y, ... (112%|— 1% 0. TT% | T7% | 7%, ... | TT%l o
Apr. 8...| ... Apr. 7...|116% | 88 | 81y ... [ 115y |— 1y [Apr. 6...[ 77y | 771y, | 77 v | TRy 0
15 .. M. 114% | 879, | 8211 ... |114%(— % 12...] 80% | 797 ] 8% | ... | 81 | 4 1
2. ... 20...|110 | 87| 82y ... {109% |— % 20...| 79% | 18y | 77 o 80 | 4y
29...0 ..o | 8471 BOM L ... 28...1 88% | 831, 80 88, [ 27...1 719 79 78 79 0
May 6...f ... | 86y | 81 | 80%| ... May 5...| 91% | 83y | 78% ... | 91% |+ 8%’/ [May 4...| 79% | 78% | 77%| ... . 79%| +1u/
13...] ... | 83%| 79 | B%| ... 12...| 92y | 8% 79 L1098 4 Ty 11...| 83y, | 8l | 79% | ... | 83y,| 42
20... ... | 86% | 80157 BOVL| ... 19...] 95% i 87 | 80%| ... | 96% [+ 9% 18...1 84y, | 82| B0% | 80y, 1 84wy | 42y
27... ... | 86% | 80% | 80% | ... 26...| 1033, | 911, | 833, | 831, ! 10314 4113, 25...1 86Y, | 83y, | 81y ! 819, 86y 1 +3
June 3...| ... | 89%| 82% 823! ... June 2...| 8% 89 | 82% | 82141102 |+13 |Jume I...] ... | 803 | 79% | 80% | 8l%| +1
10...) ... | 86 | 80% | 80% | ... 9...] 831, | 86% | 81%| 81% | 997 |+13y, 8.0 ... | B4 83y, 84,1 851 41
17...] ... | 84 9% | 9% ... 16...| 864 | 8814 | 841, 84% . 98 |4 9% 15...| 86%° 82% 837! 82y — 1y
24...] 82% | 85% | 80% | 80%{ ... 23...| 86351 91141 854, 85 105 (4133 22...| 87 83y, | 833 841y, 83 —
July 1...| 83% 85% 1 8ly% | 81| ... 30...| 91| 9354 | 8934 | 89141105 |411% 29...] 8% | 81 813 | 82%; 81 0
8...| 851, | 89% | 84 8| ... July 7...] 90% | 913, | 8814 8814|100 |4113* |July 6...| 831, | 79 9 801, 79 0
15...| 86% | 95 865 | 85% [ ... 14...] & 86% | 84 837% { 98¢ [+14% 13...1 83 7! 8% 80 % — %
21...| 89% | 95% | 883 | 88 21...] 92 93y, 1 901 90% | 94Y |4 4% 20...| 82% | T6% | TT%| 79% | 6% | — %
29...| 91| 97% | 90% | 893 ... 28...] 89 86 85% | 86y | 867% 4+ 1Y% 27...| 82% | 5% 7By 79% | 75% | —1
Aug. B...| 98% | ... | 97% ) 96% ... Aug. 4...| 89% | ... | 8514186y, 86|+ 1Y% lAug 3.0 79% | ... | T3%| 5% | TI%| —1yn
12...] 101% | ... [1011% (100 11...} 86% 823, | 84 B1% |- % 16...] 78% ! ... | 72 4% | M| — Y%
19...| 114 s |109% (1113 ... 18... 85% Bl14 | 823 B0, |— ¥ 17,0 778 | ... | T0%| 73% | 69% | — 3
26...0109% | ... 1105% 107%| ... 25...] 851 805, | 82 80, |— % 2., 8| ... | T Ta%| 7L — Yy
Sept. 2...[ 1093 ... |105% |107%| ... Sept. 1...| 84y 9% | 8Ly ! 79%|—2 ¢ 31...| 78 e | T0 0 T38| 70y
9...(110% | ... [105% 108% | ... 8...| 85% 81y, | 82% | Bl |— 1% [Sept. 7...] 76%) ... | 69% | 72% | 69% | —2u*
16...[ 115 Lo V4 1113Y ) ... 15...1 86y, 833 | 843, | 83y |— % .. | 3% | ... T1%| 3% | Tive| —24%
23, 1143, | ... (111 | 113% ) ... 22...| 87, 85y, 851, | 8514 |— 3 21| 8% | ... | T2% ) T4%, | T2 —2y,
30...) 118y, ... (111 (1124 ... 29...| 86% | ... | 84% | 847! 847% 0 28,0 79% | ... 1 T27%0 T5Yy 0 T2l —23
Oct. 7...1109 97 ... 1081 | 106% 1 =112 10et. B...1 86% | 83% | ... | 854 84 |— 1% lOct. 5...| 78% | ... s | T4v | T1Y | —23,
14...) 112y | 99% | ... |112% | 111 | —1% 13...] 8% | 83% ] ... | 8% 85%| 0 12...] 79 | 78y 4y, 71, 29,
21,1 11434 | 99y, 115Y, | 11485 —1% 20...) 87y, | 834, 865, | 8654 0 19...) T8y | 77% T8Yy | Tive| —1
28...1 1123 | 97v, 1135, | 112% | — 3 27...1 91 86 89 884y i — Y 26...| 77y | 76y 2% Ty —1y,
Nov. 4...]111% | 97% 11154 | 11134 | — 1% |Nov. 3...| 90 8514 89 89 0 Nov. 2...| 8% | 77% 4y, | 18y | —1
11...] 114y, | 99, 114, | 114 — 10...] 88y | 83% 85% | B5% 1} 9...| 7% | 768 73 Y% — %
18...1 111%; | 98% 1M1 | 130% | — % 17...| 88 831, | 85% 1 863 (+ 1 16...1 79 7% 73% | 3% — Y%
25...( 110%, | 99% 109% 1 109 — % 24,..1 87 824, 83% 1 8 l+ 23...1 8y, | 77y, %| 3% o
Dee. 2...0 110% | 991 109% | 10944 | —1%™1Dec. 1...| 88y, | 84y 851, 86 (—2 ™ 30 8% | TT% 2y, | 2% — Y%
...} 111 99 1081, | 1081, | —2%; 8...] 88y, | 83y 857, | 864 |— 2% [Dec. 7 79% | 78y, 5 75 —43m
16...) 1111, | 983 109% | 1093, | —1% 15...| 88% | 84 86Y, | 86y, — 294 14...] 8% | 77% B%' B%h| —4
23...1 11214 | 984, 110% | 11034 | —1Y, 22...| 87 83 82y, 1 82%, |— 4% 21...| 78 GA 4% | 4% | —3%
30...1 113% | 98y 114 | 114 + 4% 29...| 87% | 84 831/2‘ 833, (— 4% 28...] 131 17 3% %0 —4
1007 | 1907 i : |
Jan. 4...| Y% 5% ... My | —4%~|July 5...1105 9454 1 981, 101y, | 9484 |— 31’
1...| 6% 76| 76% 2| —4% 12...] 102 0, | 94 | 9% | 901 l— 3y,
18...| 76% 76% | 76 72Y | —4Yy 19...0101% | 903 | 927 96% | 9% |— 2%
25...0 19 1 78%| 8% 75 | —4 26...]100% | 89% | 915, 951 89% I— 134
Feb. 1...| 7% 77% | % By —4 lAvg. 2...0101% 1 .0 [ 9214 ] 961, | 901, '— 134
8...| 80 9| 79 76 —4 9...1 98y 88y, | 93y, | 86% ]— 2
15...1 18y | 8| 1T%( ... T4y | —4 16...1 96% 85y, 901, | &% — 1% INTER-OPTION SPREADS ON LAsST TRADING DAY BEFORE
21...| 1% % | TT% | 8% 3% | —4 23... 1007%, 89% . 947/55 89‘/&'— % BeciNNING oF NeaRen DeLIiveErRy MonTi
Mar. 1...] 76% | 77% | 7%} 8% 13%{ =3 30...]103Y% 90%, 1 963, 90% 1 0
8...] T7% ) 78,1 78| 80 Tavp | =3 Sept. 6...]106Y%, 951, . 1004, 95Y% 1— 5Y° Futuses oo 1005 1006 1907
15...| 76 71y, | 78 9% | 78% ! —2% 13...[ 104 93%“ 977% | 93% — 4% *New
22...| 6% | T73% ) 78%| 79% 741/.[ —2 20...|107% | ... | 97%|102 97% {— 4%
28...| 5% T7% | 78% | 80w | 73% 1 —2 27...[105% | 101% 9sv2|100 961, |— 3y, Mauy-July.. =5% |+ +2%
Apr. 5. 77 791, | 80y 81% 1 Tsy ! —1y |Oet. 4...[106% | 103 11004, | 97Y \— 3% July -Sept.. —4 + Y% 43
12...1 79 | Bly, . 82% | 844 78 |, —1 11...(110% [1029; | ... (10434 | 162 — 2% Sept.-Dece. .l ... +2% . +3%  +5%
19...] 78 | 801, | 821 | 84yl 1T — w 18...]106% | 1001 | 9814°1101 | 9915 I~ 11, DeeMay..| +1% | +3% | +5% +7%
26... B0%s| 831, 85 86%% [ 80y ! — 1 25...| 1061 | 100, | 99 91, | 95% [— 3y i
May 3...| Bln,| 8di,l 8571 8741 815,| —2v/{Nov. 1...01041; | 981! 957 | 957, { 93%|— 2
10... 8614 | 88v,| 80| 91% | 86% | —2% 8...| 100 95% | 93 90v, ( 89y (— 1
17...| 98% [100% | 101y, [102% | 983 —13% 15...1 1021, | 963 | 93% | 941,] 933 |~ %
2. 97| 99y |100% | 101% | 97y | —2 22...1 9% 95 924, 1 9014 ] 90y 0
31...| 97% | 99% |100% |101v% | 99y, 0 29...|162% | 97| 9% | 95 95 [
Junme 7...] ... | 96 98141 999 | 945 ( —1% [Dec. 6...0101%; | 96% i 93% | 948;) 9434 — 7
... ... | BByl 92 93% | 881, —1 13...)100% | 95%| 93 93y, | 93%i— 7
21... 913, 1 9y, | 963% ( 9034 | ~1 20...|106v, | 9914 ) 963 9954 | Y9% — 6%
28... 95% | 985 1101341 943 — % 27...| 106 98, | 9494 | 983 | 983 (— Ty

@ For dellvery In May 1000,

b For delivery In May 1907,

« Por deltvery In September 1908,



110 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO
TasLe I (Continued)
Futures Futures Futures
Date - s el Cugh | Spread Duto Cash | 8presd Duto Cash | Bprend
July Som.‘r Dee. Muy July | Sept, | -Dre. May | July | Sopt. Dee.
1008 Ol | ol "()ld“. “old" | rold” 1008 “New' | “New" [ “Now” | “Now" | ““New” 1909

Jan. 3...1106% | 99% ! 95% 1005, | — 6y"{Jan. 3...0 ... . ... [Jan. 8...11071, | 983 944, 104 |- 3y,
10...| 106, | 984 | 95% 1001 :— 6 10...]1 ... 15...105% | 963 | 9815 | ... [10134)— 4
17... 1049 | 99% | 95% | ... | 99%i—5 17...] ... 22...|10734 | 9734 | 943, | 95% | 10414 |— 3,
24...[1021 | 9By | 95% ... | 97% |- 4y 24...| ... N OO I 29...[1071, | 975 | 941, | 954 | 104 |— 81,
... 953 ] 92% | 90% ... 91%I—4 .. ... [P oo ||Teb. 5...1109% | 9814 | 949 | 954 | 1064 |— 3,

Feb., 7...| 98y, | 94y4] 91 1 ... | 9541—3 |Feb. 7...0 ... U 11,0113 |101% | 96% | 97%| 110 |— 3
14...| 93% | 90% | 87% 919, |— 1% .. ... U RS R 19...{115% | 101 | 96% | 96% | 11214 |— 3%
21...| 93y, | 88% | 85% 9214 |— 1 210 ... o e | 26...|118% | 105% | 99% | 100 | 115% [— 2%
28...| 98 | 92% | 89% Yy — Y 28...| ... oL [Mar 5. 135y, [108% | 97y, | 98% | 11294 |— 294

Mar. 6...| 98% | 93% | 901, 9814 '— 1 [Mar. 6...[ ... U IR R 12...[117% | 105Y% | 98% | 997% | 114% {— 2%
13...0 95 | 89% | 867% 94y, — Y 130 ... 19...[116 (104 | 97% | 98% | 118% |— 24
20...| 9594 | 901, | 87% L] 2. ... 26...1117y, | 1043, 1 98y, | 99 | 115% [— 134
27...| 94y, 1 8914 | 8GY, 941, 0 7.0 ... ... JApr. 2...|120% | 108 1100% 100 | 119% (— 1

Apr. 3...| 92% | 88v.| 86% 2%l o [Apr. 3. ... I R 8...1247% [ 111% {104 1102% | 123% (— 1 -
10...] 91y 84% | 83% 9yl 0 10,0 ... o e | 16...[127% [ 117 1107Y, | 105% | 1263 |— 3
16...] 924, | 85% | 83% 92y 0 16...] ... 23...112244 11044 | 1021 1101 | 12164 |— 1
24...| 97y, ! 88%| 85 97| 0 24,0 ... PR RO S 30...128% | 111% | 103 }101% | 123%, | ©

May 1...|162 | 884 | 84341 ... |102 |+13%’ {May 1...| ... oo b ([May  7...[128% | 117y | 1081 [ 10744 | 128% |4-111,¢
8...| 1053, | 93y, | 883, | 893 | 1059 4-124 8. ... P RO I . 113, | 1054 | 104 | 128 |14y,
15...[ 1005, | 891, | 861 87v | 100% |4-11% 15... ... 116%; | 10844 | 1067% | 13134 |+14%,
22...0102v, | 90% | 86% | 87% | 102t 412 22...0 ... 87% 1 .. | ... 116% | 109 | 106%, | 133 |-+16%
29... 1101, | 90% | 87% | 88y, | 110%, 14-20% 29,0 ... 87% ! ... | ... [[June 4...| ... |118% |10934 | 108t | 129t |4+11

June 5...| ... i 88 | 85%| 8% 96 |+ 8 |[June 5...| ... 86% | ... 11...0111¢ (116 | 110 | 1084 | 1274 {4-10%,
12... . 881, ] 85 | 86% | 95%4 4+ T 12...0 ... 8] ... 18...1108% | 114% | 107% (106 | 125 |--10%
19... CBTY | 85% ! 86| 92% I+ 5 9.0 ... 8654 ..o | ... 25... 1111, [ 116|110 (109 | 125 9
2. .. 85 | 8 | 86%| 90 |+ 5 2...] 90% 866 1 ... | ... [July 2...[111% |114% |109% |108% | 123 |+13%"

Juty 3... 86, | 87% | 89% | 86% |— 1 *{July 3...| 93% 8yl ... L. 9...[111%4 [117 | 1104, | 1085 | 1281, 1413
10... 88%, | 891, | 91y | 8% |— % 10...] 94% 91 16...]1107% | 122 | 11134 (1081, | 126 |4+13%
17... 90% | 907% | 93% | 90% |— % 17...] 97% 93 23...1108%, | 111% | 107 | 105% | 1123 [+ 5%
2A9... 91y, | 91| 93y |- % 24...1 97y 93 30...1105%; | 1071, | 1039 | 162Y% | 1061 |+ 2v,
31... 89% | 90| 92%| 89% |— % 31...| 964 92 | ... | ... jAug..6...0100% ] ... | 9% | 98 |100% [+ 1

Aug. 7... oo | 95% | 98 | 94mi—1  [Aug. 7...[102 9% ... | ... 13...| 99% 98%, | 95% | 101% |+ 2%
14.. 94 | 96 | 93— Y 14...| 100% 9% | ... . 20...| 999 100 | 96% | 102v 4+ 2%
21... 93y, | 94y 93 1— 21...1 98y, 04y, | ... . 27...| 98 993, | 95 | 1013 [+ 2%
28... 95 | 95% | 9% 11— % 28...] 98% 95| ... .. |sept. 3...| 977 983, | 941, | 1004 |+ 5%

Sept. 4... 98, | 98 | 98! ... [Sept. 4...{101% 7% | 8%l + %° 10...1100% 1081 | 979 | 108Y, 14+ 5%
11... 9731 9% | 9% ... 11...101 | ... 97| 9% | + % 17...1102 102% | 984 | 102% 4 3%
18... 99Y, 11001, | 9914 18...| 102% | 96% 9% 1 9% | — 1 24...1101% 10134 | 98y, | 10134 4 3%
25.. 10034 | 102t | 10034 25...1 104, | 98 101% | 1003 | — 9 [Oct. 1...|102 | ... | ... | 99% | 10435 {4 4%

Oct. 2.. R 7 Oct. 2...|102Y,| 96% 99y, | 98% | — % 8...]103% | 981 10245 | 104% |4- 2%
9.. 101% 9...1103% | 97% 101 | 1001, — v 15...]107% | 99% 107|109y [+ 2%
16.. 10114 16...] 103% | 98v, 100% | 10035 | 0 22...[105Y, | 98% 105% | 108Y4 [+ 2%
23.. 100% 23...1 102% | 97y 99 | 8y — 29...[105% | 98, 105% | 1084 |+ 2%
30... 101% 30...1104 | 98% 100% | 100%,| 0 [Nov. 5...1101% | 95% 1013 | 102% 4 1Y%

Nov. 6... 101, Nov. 6...] 103% | 98% 100% | 100% | 0 12...|105% | 97% 106% | 107% |+ 1
13... 104 13...] 107% | 101%; 10314 | 10434 | +1 19...|105% | 96%| ... |108%|109% [+ 1
20... 105Y% 20...| 108% | 102, 104% | 104% | 0 26...[106% | 97% | ... |107% | 108% 4+ 1
27... 1045, 27...| 1081 | 101% 103% | 103% | 0 [Dec. 3...j106 | 97%| ... |106% | 107% |+ 1%~

Dec. 4. 105% Dee. 4...0 110%1103% | ... |105% | 105, | —51%™ 10...1109 |99 | ... {110 J110 |4 1
11.. 1011 11...] 105% | 98% | 94% [100% | 100% | —5% 17... |18 1102 | ... |116%|116% |+ 3%
18.. 102% 18...[ 106 | 9794 | 94% |100% | 1005 | —5% 24...|111% | 10134 | 97, [ 116 | 116% [+ 5%
2.. 104, 24...| 107 | 989 | 958|102 | 102, | —4% 31...|111% [101% | 98 (112 [112 |+ %
31. 106Y%, 31...| 107 | 99 | 95% |104% | 105 | —2v,

1910 1010
Jan. 7...[113% [1031] 99 114% |+ %"[July 1...[103 | 97%| 98 | 99% | 97%| — %*
14...{ 11134 | 102% | 98 112 [+ % 8...| 1059 | 103 |1015 [102% | 108 | +13%
21...[ 1109, [101, | 97% 12y |+ 1Y, 15...| 111%; | 108% | 107 | 108%; | 1087% | +1%
28,..[ 111 [101% | 97% 12% + 11, 22...| 111% | 1083, { 105% | 108 | 108%, | +2%
Feb. 4...|109 | 100% | 96 111y }+ 2 29...| 1081, | 109, | 10294 | 1043 | 109% | +6%
... 11 |101% | 97% 112 4+ 1 {Auvg. 5...[110%( ... {104 [1064% | 102% | —1%
18...| 113|104 9934 4 41 12... 1113 1027% ) 106% | 101% | —1 INTER-OPTION SPrEADS ON LAST TAADING DAY DEFORE
25...| 114%, | 10714 | 163, 115% |4- 1 19...] 109 10014 {1087% | 99Y% | —1 BeGINNING OF Neanen Derivery MoNTH

Mar. 4...[| 113y [105 |101 112% — % 26...| 108 987, | 103% | 98% | — %

11...] 11314 | 106% [ 1035 111% |— 1% [Sept. 2...|109% 99, (1082 | 9914 | —d41? Futures w8 | e | 1000 1010
18...] 11214 | 106 | 104, 1105 1— 1% 9...| 106 95% (100 | 95% | —4%4 R
24...} 114y, | 1087 | 107 L1128 (= 1Y, 16...| 105% 95% | 99% | 95% | —8%

Apr. 1...]115 |108y {105y 113y, 1 — 1%, 23...[ 106y} ... | 97% |100% | 973%| —3% May-July..| —10% —12% 1 —5
8...| 11234 | 105% | 1021 119 — 1 30...| 162y, | 973 ] 931,| 96 | 931, | —2v, July-Sept..| + 1 T s e
15...[109 | 103 |100% 109 0 [oct. 7...| 104y 1 99% 1 ..."| 98| 95% | —2% Sept.-Dec. . 0 | — 4% | +4%
22...] 1083 | 102 | 100% 108% | 0 14...| 100% | 96% 9% | o |1 Dee-May .. +5 |+ % | +6%
29...[108 | 103y 101, 108 0 21...| 100% | 96% 937% 1 92% | —1%

May 6...|1183% [105 |162% | ... | 11344 |4+ 81’ 28...] 984 | 96, 92y, | 91y | —1
13...[ 114y, | 1047, | 1023 {101 | 114 |4+-10  [Nov. 4...| 94%| 92% 88% | 81%| — Y%

20...0 111y, | 1023 | 1001, | 99% | 111% |+ 8% 11...{ 96% | 93% 90| 0 | — Y%
27...1 1024 | 94,1 921 | 91% | 102Y% |+ 7% 18...] 96 | 924 0y | 0 | —y%

June 3...[ ... | 92%| 90| 89% | 93% 4+ 1 25...] 96% | 93% 9 | 91 0
10...] 92%" 94%| 9034 | 90%| 96 |+ 1% [Dec. 2...| 96% | 94 90% | 90% | —5%™
17...] 95% | 93% | 91%| 92% | 94% |+ % 9...| 959 | 93 91% | 913 | —4%
24...|101% | 98%| 98 | 9834 | 9831 O 16...| 95% | 984 91%, | 919 | —4

23...] 9631 931, QY| 92| —4%
‘ 30...| 96% | 93y 927% | 92%| —4
4 For delivery in May 1910, ¢ For delivery in May 1011, o Spread between old ber and new Di b



APPENDIX 111

TasLe I (Continued)

Futures Cum | 8 J Date Futures Futures | |
Dute May | July | Hept. Dee. " pren " May July ] Hept, Dec, Cosh | Boread Date May Jnly | Sept. Dre. ! b Bpread
1011 | 102 | 1013 “OMI" | O | “Rew" | “New" | ~Old"s
Jan. 6...|100% ] 96% | 94%| ... | 96% |— 4%[Jan. 5...[101%)| 96 | 94 | ... | 95% | —5%"|Jan. 3...| 91y | 89y 88| ... | 88y | —3 ~
13...] 100% | 96% | 95% ! ... 97% | — 44 12...0 9% 94% . 9% ...« 9 —5% 10...] 9315 | 903 | 89| ... B9, | —3%
20...1 1005 | 961, 94| ... | 96% — 4 19...] 100% | 94% | 934 | ... . 95% | —dw 17...] 93% | 90841 80y | ... | 90%| —3i,
27...] 96% | 94 92%1 ... 93y, [— 3v, 26...] 102 95% | 93% | ... 97| —4'% 24...) 927 90%\ 89 90% | =2,
Teh. 3...] 95% | 93| 92y | ... | 92%l— 3 QFeb. 2...0104 | 9715l 4% ... | 99%| —dy 3L... 93%) 91, 90 | ... | 913 | —2u
10...] 93% 92 | 91| ... | S0u,|— 2 9...| 108 | 97 | 943 ... 1 99,1 —4  |Feb. 7...| 93% 9% 90u | ... | 91%| —2
17...| 90%; | 89y | 88% | ... 88 |- 2% 16...[ 101, | 954% | 93% | ... 97 —4 14...] 92% | 9% | 90 9% | —17%
od...| 90 | 87%| 87| ... | 87y l— 2% 23...0 1009 | 96 | 94%| ... ! 96% i —d 21} 92%| 91| 8974 ... | 90| —2v
Mar. 3...| 90y ! 8841 88 881, 1— 2 Mar. 1...[ 104 97950 95% 1 ... (100% | —3% 28...0 92940 011 90 | ... 89 —34,
10...] 90% | 89% | 88% | ... 883 (— 2 8...0 103, | 98 95% 1 ... [ 100% | —2% |Mar. 7...[ 91% JU% gy | ... 88y, | —3
17...] 90%| 89 8% ... 88% 1— 1% 15...1 1613 1 9731 95% | ... 99 =2y 14...] 891 88% | 8% ' ... 861, | —29,
24...| 88% | 88y, | 88% | ... 871~ 1Y, 22...] 102 984 | 96Y% | ... [100% | —11 20...) 901, | 8%y, 89y ... 87, | —2%
31,..[ 86% | 86%| 874 ... B84% |— 1% 29...| 102% | 98 96% | ... 1100%: —2 28...| 89% | 89% | 89 8844 | —154
Apr. 7...| 87 859 | 85% | 87y, ! 85% |— 1y [Apr. 5...] 103% 96”/,,‘ 95% | ... 1 102% ] —1v JApPr. 4...| 91| 905 | 90y ... 90 —-1v,
13...) 89 859, 85%: 87y, 88 |—1 12...) 1059, 1 104 ’102% e 11043 —1 11...) 9191 90% 1 G0y, . ... 95| —1
21...] 90y, | 88 | 87y, i 8By | 89y, |— 1 19... 113%1108Y, 1044, | ... 1112%  —1 18... 91% ! 90%] 8%, ... | 91 | — &
28...| 90% | 87% | 86% | 88yl 90% — u 2...[ 115% 1129 1 108% | ... [ 115%  ~ Y% 25... 9291 92 %] .. | 92Ul — 1
May 5...| 97% | 88% | 88 90 ! 97 i+ 8%’ |May 3...1 114% ;111 1073 107y, 114% . +3%/!May 2...| 91 91% : 91%,' PO 3 § — 3!
12...] 96% ! 90% | 89y | 91% ! 96% |4 6% 10...} 118 11'1'/1‘108% 109y, 118 +4v, 9...] 89 SJI/,‘ 8911 90 8914, 0
19...| 943 | 881, | 871, 89%! 94% |+ 5% 17... 112 1 108% 1 103% [103% - 1124 +4 16...| 89%, | 88041 881, 1 903 [ 8954 | +1
26...] 99% ] 891, 8834 901 : 99 1410 24,..1114 110 ‘104‘/2 1047 114 | 44 23...] 91 90 8910 91y 91 +1
June 2...| ... | 91% ] 88% | 903 | 92% i+ 1 31...| 110% (110 106|106y | 110y | + v, 29...| 91641 9ty | 91| 93v 1 91wl —
¢ N N 92 89% | 915! 92u, |+ 1% [June 7...| ... i110% 106 |106% . 110% : + ' [June 6...[ ... 91 90‘/“ 92,1 91 0
16...] ... | 87| 87% | 895 | 88 |+ 4 ... (106% 1 104%, [105% 107 | + % 13...] 97%% N3 | 90% 1 93y | 91% | + u
93...| ... | 89| 89% 1 9211 89y, 0 20...0 ... '105%,1103% (1047, 106 | + 1 20, ... | 908! 90% | 93% - 91%4 i 41
30...| ... | 89 | 89%i 92| 88%|— % 28...| ... [109%105% | 106 108%: 0 20 ... i 9050 91 | 93% | 916, 41
July 7...| ... 899 | 91% | 941! 89% |— 1% |July 5...] ... 105‘41101 102 1105% | +4yfiJuly 3. .. | 90 | 90% | 93w, 91 | 4+ w*
...| 941, | 85% | 87% | 90% ) 85% |— 1y, 12,0 ... |105% 101 | 103 F105% | +3% 1...0 97 | 87 88 | 91| 87 i —1
21, 95% | 86% | 88 | 91y | 86Y |— 1% 19...[101% | 97% 1 94% | 9734 97% | +3° 18...] 96 | 86y . 87 | 90% | 86% — %
28...0 081, 877%| 90 94 | 87% |— 2% 26...1 100 ‘JG’/,, 93% | 96 | 96%° +3 2...] 95 | 854 86% 90 | 86%. O
Aug. d...|102%| ... | 92% ) 97 | 801 |— 2 [Aug. 2...| 97% D92y 0 93% . 9241 0 [Aug. L. $6% ] ... | 87| 90% ] 85%. —1%
11...]108 | ... | 93%| 973 | 91 {— 2y 9.0 96%i ... | 925 929 93U .y, 8.0 9434 ... | 86 | 893 85% 1 —
18...1100% | ... | 89% | 94% i 89%|— % 16...] 97% 1 ... | 9% | 93v. 9% 4+ 1, 15...] 950l ... | 8741 900! 86, — %
25...| 100% | ... | 90% | 94% | 89% |— 23...] 97 L3l 98 Yy 4+ Y 22...] 9% ! ... 1 87y | 90% 1 8714
Sept. 1...[100% | ... | 891 | 9415 sg%_sw 30...| 8% ... | 93%| 94y 93%, O 29...0 93% ) ... | 85% | 89y | 8% 0
8...| 102441 ... | 92% | 96% | 929 |— Sept. 6...f 95 © ... [ 9031 90%. 90% . + 4¢|Sept. 5...| 96% 1 ... - 88| 92 | 88y 3y
15...0 101% ] ... 9% | 95% | 91% |— 3% 13...] 9% ... 92%: 91y, 92%; +1% 12...0 95% ] ... ! 878, ). 90% | 875 —3Y
22...0 104541 ... | 95 981 95 |— 3% 20... 96'/,] § 9MYs, N MY — Y 19...] 95% ] ... | 881 903, 881y —2uy,
29...[ 104 ] ... | 9514 989 9544 |— 3% 27...| 941 188 | 894, 88 | —1%, 26...| 92y ... | 84y 87y 86yl —1
Oct. 6...| 108% ceeq 98 1 9yl 3y, [lOet. 4.} 969, qu/,,' cee 192 90% 1 —1% {Oct. 3.} 92% 1 ...t ... 873 85%| —2
13...| 104% 99y, | 965 |— 294 .0 97% ! 943 ) ... 193 02 | 1y 0.0 91 L 8wl 85y | —1
20...| 106% 10214 1 100 |— 2% 18...0 9% 94 | ... | 92u: 91% ! 1Y 17, 87% ... | ... 82%| 815 —1
27...] 108% 981, 9614 1— 2 25...| 9% 9% ... 193 91%| —1y 24...] 88y ... i.... 8 ' 8 | ~1
Nov. 3...| 100t 94y, | 937 |— 1y fNov. 1...| 95%!' 91%: ... ;90 | 8 | —1 31...] 90, 87U ... : 8By 853 | — w
10...| 100% 94,1 93 |- 1y 8...| 4% 90%: ... B9 | 88%| — % |Nov. 7..| 00%: 87%{ ..., 8% 85y| O
17...] 100 951, 1 94— 15...] 92v 883 ' ... : 8% 8 | — 14...| 90% 88%i ... | 86 - 86 0
24...1 100y, 95 | Y|~ % 22...| 90%: 87w ... 84y, 8 | _ 21...| 90%,! 87¥| ... | 86| 86%| + %
Dec. 1 991/, 937% | 93% 1— 5% 2. 90% - BT%: ... | 84 Byl — 28...| 9071 88y | ... | 8% 86%| 0
8...| 97% 93 | 93 |— 4% Dec. 6... 907/,,‘ 88 | ... ) B4Y 84% | —6%~Dee. 5...| 91%| 89y | ... | 88y 88y | —3um
15 99 o4, | 94y i~ 41, 13... P87 ... 84y 8By —ay 12,00 92v0 89 | ... | 89y 89y | —3
22...| 98% 941, | 941, |— 3% 20... 911/., 88%1 ... ' 86% 87| —d% 19...| 91 88yl ... l 88y, 88| —3
29 98%; 9y, | 9y |— 4% 27...| 91v; 88%. ... | 8 ! 87 | —d% 2...| 901 8651 ... | 87| 87y | —2%
1014 w14
Jan, 2... 89y, |— 2 "fJuly 3... | 780, | 81y, : 81 | 4+2%*
9... 88y, |— 2y, 10... 78% 1 81 . 80% | +2%
16... 8954 |— 3 17... 9| 8221 81% | +1%
23... 905, |— 3 24.. 81% | 83% | 8wl +1%
30... 90% |— 3 3l... 88% | 911, 88%! 0
Feb. 6... 90y, - 3 |JAug. 7... 929 | 97% | 903 ' —2
13... 9 - 2% 4 1 90% 96%' %!l + % INTER-OPTION SPREADS ON LAST TRADING DAY BEFORE
20.. 92 |- 2% 21 1964 [ 101% | 96 0 BEGINNING 0F NEARER DELIVERY MONTH
27 923, |- 2 28...| 1163 ... ‘104'/. 109% 1 105% | +1 ~
Mar. G... 9154 |— 134 [Sopt. 4...| 130% ¢ ... 11206 | 1230 1211 | —21¢ Futures 1911 w2 e l 1014
13... 917% |— 11, .| 122% 0 L1 |1y, 1 | —2
20... 92y, |— 14 18...| 118% | ... 1108% |111% @ 108% | —2% May-July..| =24 ! —8% | 4+ % | —6
27... 92 |- 1y 2.7 . . 107 110107 | -3 July-Sept..| + % | —2% | + % | — %
Apr. 3... 90, |— 1 Oct. 2. 1%} ... | ... |106% | 102% | —3% Sept-Dee. .| +4% | + % | +3% | +4%
9 907% | 86% | 86% 0% |— % 9...| 115 | ver o oee. |109% 1 106% | —3 Dee-May..| +5% | +6 | 44 +6
17...| 92" | 86y | 86 | oty l— 1 16...[ 118% | ... | .. |113% ) 110% | =3y i | i
24... 925 87y | 86y 92y 0 23...| 122% i 7% 114% | —2%
May 1...| 921 83%| 84v Y02 i+ 6%’ 30 122 . | 116 | 113% | —2Y%
8...0 93| 85% ) 84, ... 03y, |4+ 8% {Now. 6...)128% ... | ... |117% 15| —13%
15...| 96 | 87 | 85%; ... | 96 |+ 9 13... 1211/..| ; oo 1143 113y, L -1y,
22...| 97y, | 871, ! 86y, | 881! 97 410 20... 1218 ... o ... |115%] 114 —1
3 29...| 99 86y, | 8534 | 8814 99 [+12Y% 27... 1173/..’ 1 112 (1113 — %
une 5.0 ... | 86%| 85| 87% | 94% [+ 8 [Dec. 4. 121%] ... | 116%  116% | —5 ™
12, ... | 83%) 82y 84% | 90%|+ 7 11... 120%“13% 146%{116% —d4y,
19,00 ... | 833 81% | 841, | 89% |+ 6 18...] 123% 116% 1200 1 1204, | —3%
2. ... | 7% TR 81 8% [+ 6 24...| 128 126 | 126 -3
31... 129%1118% 127 121 | —2%

@ See page 100, ¢ For dellvery in May 1914,



112 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO

TasLe 1 (Continued)

7
Fubures Futuren Trutures
Date oo | Qush | Hprond Duto Quph | 8pread Dato Cush | Bproad
May | July | 8ept. | Dee, May | July | 8ept. | Dee. May | July | Hopt. | Dec.
i | 110 1017
Jan. 8...0 140% | 12651 ... ... | 137541~ 3y,mBJdan,  7...1 1259 [117% 1 ... e | 1204 5 ™(Jan. b...11807% (14814 118744 | ... | 1748 {— 6y~
15,0 145 [12T% ... o {144 =1 14...] 127y, | 1209, | ... oo 1123y, |— 4 12., .| 1847, | 1504 [ 1364 | ... - b
22, M3 125 . | ... (142%— 1 21...[ 13244 (12651 ... | ... (12814|— 4 19...] 1877 | 152y, | 136% — 4
29, 148% 1 132% | ... | ... | 147 |— 1 28...| 1369 |126% | ... | ... |132% |— 3 26...11813; 1 151, [ 138 -8
Feb., 5.0 1645, | 1413 | ... oo | 164 i} Feb. 4...1134 |125% ] ... Lo | 181 |— 38 Peb.  2...]1607%, | 14314 1133%; -3
11...] 1591, [ 136 o | 159, 0 11...128 121 | ... e | 126 |— 2 9...] 169, | 147 |1371, - b
19, 1618 [ 132 | ... e 161y | — Y 18...| 1297, | 124 e | 126% — 3 16...| 1734, | 14844 1 1374 | . - b
26...) 14934 1122141 ... | ... [ 148%(— % 25...| 118% |116% | ... | ... | 1163 |— 2 23...| 1764 | 1499 | 13894 | ... (17114 1— &
Mar. 5...7138 [112% {1043 | ... [139 4+ 1 Mar, 3...|13% |11y | ... e {N17% 10— 2 Mar. 2...|184%, | 1561, (144394 | ... | 180% |— 4
12...] 155% (121 |109% | ... |157% |+ 2 10...] 1113 (110% | ... e 11099 1 2 9...}187¢, (156 | 145 oo [ 1888 |— 1
19...] 166 | 1235, | 110% | ... [ 156 U] 17...| 108 1063 | 1064 | ... |107 |~ 1 1441, ... | 180% |— 2
26,1 149 1119 | 107% | ... |148% — % 24,..) 10844 1106% 1 105% | ... |107% j— 1 1464 | ... | 190% 0
Apr. 1...| 1523|1224, | 110%, | ... | 151% |— 1 31...| 114 {112 |[110%4 ... |118 |— 1 150%, ¢ ... | 19681 ©
9...| 155 [123% (1104 | ... | 154 |— 1 Apr. 7.V 117% {115y, [ 11351 ... | 117Y% 0 161 o 1 208% 14 1
16...[ 161 [1337% (117% ... [160 (-1 4., 16y, (115 (1128 ... {116% 0 . 1705 ... |226% |+ &
23...] 162v;, | 1385 | 126 (18l =1 20.. .0 114y, [ 113%, | 11154 ... | 114% 0 20...]12368%, (200, | 177, | ... | 246Y, {410
30...[ 162 |135%|125 e 162 0 28...1 113, [114% | 114% | ... [113% | O 27...|268 (224 |1919%| ... (218 [+ &
May 7...|158 |131 [122%, ... {158 |427 /|May b5...| 112% | 113% |113%,| ... | 112% |— 134/ [May 4... 272, | 2187 | 186% | ... | 20014 |+ 7084/
... | 1621, | 1273 121, ... | 152Y, (425Y%, 12...1 115%, | 11634 1 116% | ... {115% |— & 11...1318 (250 |217%{ ... ;332 |4-82
21...0 155, (1281, 11223 | ... | 1654 (4271, 19...0 131 (1124, 11120 ... [ 111441 18...] ... |228 (205
28...0 M1 [1268, [120% ] ... | 141 |4+14% 26...| 109% 11134 11129, 1 ... | 10914 \— 2%, 25... 188
June 4...0 ... [ 1068411129 | ... | 12654 |4+10 June 2...[ ... |108%,[105% ... |{102%|— 1 June 1... 182
... ... |108% | 105 oo | 118% 410 9| oo | 10744 109%, 1 11184 1 106%; (— 1 8... 195
18...] ... |105% | 104% 107 115% |+10 16...] ... (10151104 (107% 99% |— 1% 15... 196
25...| ... 104% 1102, 11054 | 1174, |+13 2300 oo | 9994|1029 {105% | 98% |— 1 2., ... 184
July 2.0 ... (135|104 107 | 131% [+27%" 30...] ... |101384 1043 | 10E 100% |— 1 29...] ... (2001 181% ! ... | 226 |-+25
9.0 Lo 100 (1039 | 1069, | 121|417y (July 7...| ... |103%|106 (109 108y, [— 2% [July 6...1 ... [212 [192 .. | 215 (428 ¢
16...] ... |[115% ] 1087% {111 123% 1414, 14...] ... |1081, (110 | 112% | 108, |— 11, 18...] ... 203 [194Y% ] ... | 210 |+15%
23...| ... |110% | 10634 | 109 | 110% (+ 4 21... ... [1144 111514 (118441 1131, [— 20...| ... |250 |218 Lo | 250|432
30... ... 111 1105% | 107% 1 111 |+ 5% 28,01 . 120, 12254 | 125%, ) 1201, |— 134 27... ... 252 |226 L. 12550 (429
Aug. 6...1112 coo [ 106Y, 1107 | 312y, 6 Aug. 4...[143 Lo | 1341, | 138y, 1 133, | —~ Aug, 3...0 ... s H22T 0 ... | 265 (42T,
18, s | oo | 107% 1 1073 | 111%, (4 4 1.1 1619 | ... |143% 14634 | 142 (— 1 10...] ... ... 218 L. 2400 (22
20...[ 10634 1 ... | 10444 | 1022, | 1084 4 4 18...[ 150, | ... |143 1474|142 [~ 1 ... ... Lo 201 e 1222 421
27, 10041 oo} 9T | 95% | 104y, |4 7 25...| 158 oo | 153441155 | 15214 1~ 1 24...0 ... Lo 1212 L. 1220 -8
Sept. 3...} 6% ... | 96 92%, | 104 |[+11%* [Sept. 1...| M46% [ ... |1409; [ 143% | 140% |— ¢ ... ... o e L1217 P
0.0 97% | .. | 99% | 94 | 1091 [+15%4 8.0 15714 1 ... [154% [156%, | 1545 |— 1y [Sept. 7.0 oo [ oo e | Ll (21T
17... 98% | ... |104% | 95% 1 11134 [4+15% 15...] 150 s | 149, 11495, | 14935 — Y ... ... LT
2. 97% | ... [105Y% | 9544 | 1064, |-+11% 22...| 153%, .| 1517% (1534 | 151% 1 — 1% 2 O PO e P N 11
Oct. 1...1 96%| ... Lo | 951 1001, 14 5 29...11537% 1 ... |154%4]154Y, ) 154Y, 0 28...0 ... e 27
8., 10290 ... oo (102 1106 (4 4 Oect.  6...11574% | 1313, | ... [157% 157 |— % [Oect. 5.0 ... e s e |27
15...] 108%1 ... L. 1108 (112 14 4 13...| 157, [133% | ... [158%4 1581 0 12...0 ... w217
22...0102% | ... oo | 10034 10394 (4 3 20...] 1691 | 1399, | ... |169% | 169% 0 19...] ... e s o217
29, 104y, | ... s | 1029 1 10d9 [ 2 27...| 1847, | 149 ... | 18614 | 18614 0 26.. 217
Nov. 5...0105% 1 ... | ... |[104% | 106% 4 2 Nov. 3...| 185% (149% | ... (185% [ 185% O Nov. 2.. 217
12...] 105%,° ... Lo 1104y 1 105y |+ 1 10...1 19214, [ 1574, | ... [188%, | 188%, 1] 9 217
19, 1065 ... Lo | 104, 1 1059 4 1 17...] 188Y, | 157%, | ... |182% 1823 0 16...1 ... L. | 217
26,1061 ... oo 1103y, 1 104y, 4+ 1 24,..]185% 1 155% | ... [178%; (178 |— % 2.} ... 27
Dee. 3...0113% | ... e M LAY, = 19 [ Dee. 1., 174 [ 142 Lo | 1687 67 |[—7 ™ 30... ... L 217
10...| 114 | 1069 | ... [ 1126 ] 112064 |— 1% 8...| 17494 {1479 | ... [163Y, | 1631, [~11y [Dec. 7...[ ... L1217
17...0 118 [110%: ... [ 116y, | 116% |— 1Y%, 15...| 15494 1132 o | 142y, | 1424, |—12Y, ... ... e 1217
.. | 128 11183 | L. 12T 12T 1~ 922...| 1677% [ 138% | ... [158% | 158%|— 9 20 o | e | e | s 217
31,0 1250, | 117% | ... (120141 122y, |— 3 29...| 1704, | 1384 | ... [161 161 |— 9% 28...] ... s P v
1918 s
Jan. 4...| ... o217 o duly 5.l . . | 223
1n...| ... 1217 12...] ... ..o 223
18...] ... e (27 19...] ... Lo 1223
25...0 ... .. Y 26...0 ... Lo 1223
Teb. 1...] ... Lo |21t oo jJAug. 2.0 ... .| 223
LT O B N I Y [T I I T X ]
15...0 ... . v e (217 e 16...| ... s Lo 222 INTER-OrTioN SPupans oN LAST TnapiNg DAY DEFONE
21...0 ... e e Lo | 217 e 2.0 .. v s o223 e BrorNNiING o Negankn Deroviny Mot
Mar. Lo oo oo ] o o 0. o | o | ] J2e L
Booo] ees e |2 ... [Sept. 6...] ... e 223 Futures 016 1010 1017 1018
1500 ver 0 oee | e | | 217 J L T R N T T B —
T R A B X 2. e | e | e | e 1228 May-July..| —26% | +17% | ~45
29... B, b 217 210 oo | e ] e el 1223 July-Sept..| — 4 431 | ~20
N S T I B R 4 ¢ coo jOct. 4., . y228 Sopt-Dee. .| — 1y | +3% | ...
12,00 cen Do e e 27 ... ... b e | e 223 Dec-May..| + 2% | +9%
[ P IR TR AP 7 X 18| vow | oo | e | eee 228
... .. b |27 25, o b b | 228
May 3. woo { ey oo |l (217 veo INov. 1o e | e [ o (223
L N T T L 8| v Lo | s | s f223
17...4 ... PR S coo 12 15...] ... L. (oA
P2 T T T L e 2 Y 2.0 oo i e | 1225
|1 W O 27 2.0 0 ] -l e | 223Y,
June 7.0 oo e | oaee ] oee. 27 o dDees 5o} e | e e | 228
... ! e e 217 1o eoe | oo | aee | e 227
P O U R I e B k| 200 oo b s | e (227
I N IR IEE BT 217 b7/ R R N O I 7%




APPENDIX 113

TasLe 1 (Continued)

Putures Futures Foturen
Dato Oush | Sprosd Date Cush | Bpread Date e Cush | 8presd
May | July | sopt. | Dee. May | July | Hept. | Dee. Muny | July | Hept. | Doe,
100 1020 w2
Jan. 3. oo | oo | e p o 228 o fdans 2.0 o | o e ] el | 250 oo [Jan. 7o 018470 L | L L [1T5% 4
I 1000f cor | ee | oo | .o 225 [ I U D I 11 Mo 1704 | Lo ] L | 182% |42y
o oo | e | e} (228 16 oo [ oo oo L.l | 265 . 154% | .o | e | L. 1689 |+187
U] oo b ] e ]l 228 8o ol ] e ] e (260 28,154 | L. L)L 16T (413,
.. | | . | 228 0. | ] 285 coo [ Feb. 414y | Lo || L (155 - T
Feb, Tood| oo | oo | oo | ... 228 . fPeb. B o | | .. | 235 o 1sdy, | Lo | | [ 165% |41y
Moo oo | eee Lo | e | 228 Boob oo b b (282 181579 0 oL L L L 165% 1+ %
2.0 | e | e 228 2. oo | e b e | 232 25| 157% | .. | | ... (1655 4 7
8. ] 22 . WAoo v | oo | s ) o | 288 co Mar. 40163yt ) L L 1T T
Mar. Tl | | ol 20T | L fMan sl| o | e (2 ] U...f1s35% ] .o | o] | 160w | 6
Mol o] ] . 285 2. o b L 27 180145 L. | L L. 1548 |+ Y9
P) P R ORI BV 1 9. oo oo | e e 247 A4 M % | | 1153 1y,
28... ... ... 239 26...0 ... .| 254 ... BApr. 1...|134%, | 114% | ... e 11437 04 9
Apr. 4o o e g}(l) ... hapr ; ggg 12 }3‘37"1}5};’/" 1354;1/,4_;
1w oo e | e Z«;g ;g %g gé }gg;/_!}g;% v 1 ] 1409, +}0
P70 U SO IRPVOR B Lo 1309, T R BTIT AT
May 2.0 oo oo | oo | ... | 262 0. |l |28 coo [May 6.0 148% 11Ty ... L Ll [ 1549, 43Ty
lg ggg ... {May IZ %gg ;g gg:? i;ﬁ% 12‘1;% _;_33%
%7000 EENUUIE U BRI BV 7 b o L (280 20...(166% | 127% | ... | ... |164% +37Y%
;3 O I O R TR S 28,00 o | e s 202 ... fdune 3. o i187Y% | ... | ... | 15934 |422
June 6...p .. Lo | L., | 242 coe [dume 4} L | e o e 293 10...] ... |136Y [118% | ... 11594 [+23
bE 70 I U RO R £ 7] oo oo | o .. (287 17,000 ... 11813 (1249, | ... | 141% 1410
20 225 18 wr | o sl 0 (s |12em | L iaen g9
. oo e el 288 5. ... R VO O '/ s [July b (122% 11217 122y, | 1250, 4+ 33
July 3. o ]| |20 e aly 2o oL |2t 8| ... 1223 11218, | 124% | 123% [+ 1%,
)V T R RO AU N 21 9. oo | o | Har| ... |280 15,0 ... [130% | 132% | 136% | 129%, |— 2%
és gﬁ ;g .Zzg; ggg ;gg +§g ‘ gg Hzi% 12;1/,, 123% 1235 — 1y,
;00 [ IR IO B % 3 |4 s e 11220 1287 | 1269, ! 120y, |— 33
Avg. L. o) || 21 8. ... [ ... 225-//: 2271% | 248 [+20%, [Aug. 5...| ... | ... 118“2 12172 1174,?_ a;f
PP O RO B .o fAug. 6. | Ll 6y, | 248 ) 12...0 ... | ... 1238, ] 125¢ 1 v,
00 I IOl IO IR - EOSSRl el 0 TSSOl IR ot 1 o B I R T E sl
2.0 oo | 222 20,0 | ... | 238237 | 2524 [4151, 26... 124y, L .. [119% 1214, ] 12194 14 11,
ey o IO sl I Il IOl P Sl IS B - A Eried P i ko E At R A b T
Sept. 6...] ... .. fRept. 3...] ... 1, | 2413, Yl ... 1 35% 1 13314 1— 2%
2.0 e 221w L 10,0 .| ... 2413 (246 | 255 L1880 Ll (126, 1129, 126 |- 3y
W oo o | e e |2 17 0| ... | 2374 24294 | 249 |1BIs L 125 (1277% 0125 |— 2%
23 e e 222 RN 24 .. | ... | 215% | 225 | 240% L1255 Lo [116% | 1205 | 11614 — 4y,
Oct. 3ol v i o | e | o (221 ct. L.l ... ... [207 |211% 221 JU3% 0 L [109% 1 109% | 0
0.0 0 e | e | een 12220 . 8...| ...l ... |190%|193% | 199 9% ... | ... |[115% | 111% |~ 34,
Ya — Y 28, 113% | ... § ... |108Y, | 105% |— 3
Bl oo | o e e |28 L 29...| .| ... 203 [209% | 212% 1+ 2% [Nov. 4...[106 | ... ¢ ... 1ot 98/ -~
Nov. 7o voo | won | ven | «on | 228 v Nove Bl | ... |1934 1198y, [ 198 |— 1 10...]109% | ... ; ... ;10431024 — 2
Moo o | e .. | 228 0o | [ 169% 11773 | 179Y, 1+ 1% 8.1y, oo L. 110834 | 1064 (— 2
2L | | e | e (233 19,0 .| . (1639 172% 1 174 1+ 1% 25,0105 | ... | ... 112 {110 —2
b2 2 I O T O - 26... ... | ... |148% [152% | 154% [+ 1% {Dec. 2...[1171|109 s 18 1118 | — S
Dee. 5...] ... | ... | ... ] ... 240 coo fDee. B o] L. | 164% | 170% | 172 [+ 7% 91115 [103% | ... (111 112% |— 2y
P L R T T R 2 ) 10, oo ) . | 157% ) 160% | 160, |+ 2%° 16...1112% [ 10249 | ... |107% | 108% |— 4
LT N N PR IO 11 17, 158y | ... | 164y, (170 1170 (4 5% 23...[116% | 104351 ... (113 |114 |— 2%
Wooo| oo e | e | 244 24... 01618 | ... [165% (171 {171 .+ 5%° 30... 115 104 | ... |1101/2 JI Y —
31...(162% | ... [168%[1738 {175 |+ 6%° ; i
1022 1022 Hept.
don. G| 111% 1100% | ... | ... | 1043 (— 6ymlJuly 7.0 ... [113% |113y |115% | 115% i+ 2%*
1B 115 |100% | ... | ... | 1073 |— 4 4. L |16 | 118% | 116% | 117% i+ 4
20, 1145 (1013 | ... | ... [ 110%|— 4 20 oo (13 | 110% 111% | 115 4 4%
2000 116% [102% ... [ ... [112% (— 4 28...0 ... [111Y% (10814 (110% (113 '+ 49
Peb. 3...1125% (109%4 | ... | ... (1219 (— 4 [Aug. 4...1 1131, ... (1081109 {11i% |+ 31
10, 181y | U7y | ... L. | 125% |~ 6% ... 1093 | ... |104% | 104% | 106% |+ 2
17 .. 137% [120% | ... c | 181% |-~ 6 18...1 106% § ... |100% | 1013 | 101% |+ 1 INTER-OPTION SPREADS ON LAST TrapinG DAY LEPORE
.. 4y | 1240 | L e (1378 (=7 25...1 1083 { ... 11013 |103% | 103% |+ 1% BrOINNING 0¥ NRAREN DELIVRRY MONTI
Mar. 3...| 145% |122% |115% | ... 1388, |— 7 {Sept. 1...| 107%] ... {100 [102 {101y |— 149
10...1 1867, { 1177% | 11134 | ... 1317% |-~ b 8. 107% ... [100% 11021, | 162% |4+ 1, Futurea 1019 1020 l 1921 1022
17...| 1389, | 10914 | 112% | ... | 136% |— 2 15...[ 106% | ... |101% |1017% | 102% |4+ % |
2.0 109% | 118Y, (1119 | ... | 180% — 2% 22...| 12y ... |109 (108 | 110% |+ 2 May-July..| ... e 23 —13u
3L, 13904 11175 [ 11114 | ... | 1305 [— 2 29...0107% | ... |108%|104 108IA|+ 4y, July-Sept..| ... j_l + 14,
Apr. 7.0 130% | 119% | 1135 | ... 11287 |— 2 [Oct. 6...| 108 10154 | ... [106%; | 10815 |+ 2 SepteDee..| ... | ... {4+ 1% + 1%
13...| 1337% 1123y | 118% | ... | 1317 |- 2 13,0 110% {103 | ... |109% | 11184 |4 2 Dec-May..| ... \—6‘/.." +4 —1y
2L...| 145% | 127y, (118% | ... |142% |~ 3 20.. .| 1129 |105% [ ... |112Y% | 116% |+ 4
28...| 142 | 126% (11884 | ... | 14014 |— 2 27...| M3y (106 | ... 11145 | 118% |+ 34
May 5...| 1399 [124% [117% | ... |138¢ [+13%’ {Nov. 3...| 118t |104% | ... [115% | 116% |+ 1%,
12,00 1447, | 126%, [119%, | ... | 148%, |+17% 10,0 11424 {105% | ... | 115% | 117% |+ 21
19...( 130% | 1249 | 119% | ... [ 138% |+14%% 17,0 1179, | 1087% | ... {120% [ 121% [+ 1
26...0 126% | 1225 [118% | ... |125% i+ 2% 24...| 117% [108% | ... |118% | 119% |+ 1y
June 2.0 1181, | 1178 | 1204 | 118 | 0 [Dee. 1...|116% {107% ] ... |119% | 120 |4+ 364
9ol won [115% (1143 [116% | 116% |-+ 1 8. 174 1108% | ... [119%(120% {4+ 3
16,1 . 101y 1119 | 11504 | 1134 |+ 2 15...) 122% [ 113% | ... |123% | 124% + 1%
23| L 137 1147 | 118y, | 114% 14 1 22... 12o4 | 113% | ... [126% | 127% i+ By,
0. L4y 115% 118% | 115% [+ 1% 29... 122% 1124 | ... 1126% | 126% s 'l

* Spread relatlve to March future, ® December-March spread on November 30; the Moreh-May spread on Decomber 31 I8 —6 cents,
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TasLe I (Continued)

Fuliires . Futures Tuturey
Dalo . e b e[ Ough f Bpread Duto e - Canh | Bprosd Duty - Cush | Hproud
May | July l Hept, | Dee. Muy | July | Sept. Muay | July | Hepl. | Dee
- A . 1024 102 SOEPT ] O™ ) oM | oldT | Ol
Jan. b UBS [ HTY 107 oo T IIB% 0 "lJan,  4...] 108y | 1067, | 106 s | 1048, ~4 ~|Jan. 2...| 1764, | 162y 114814 | ... | 173%|— 8 ~
12...0 119y, ] 1129 1109 o 12000 41 .. 108 }107% 110647 ... 1106 —4 9., 179% 1 15374 | 146n4 | ... | 1779% 1~ 2
1900 1B U3 oo | MT% | =1 18...1 108Y, {1067, | 106 o | 10614 1 2 16...| 18514 | 1669 [148% | ... {183y~ 2
26, .| LTV | 100 | 109y 0 o | T6% | —2 25...0 109 11073 1 106% | ... | 107 -2 23, 103% | 1697, 1 156%, | ... {181% |- 2
Feb, 2.0 U8 [ 11251 109% 1 ... | 117 -1 Feb, 1. 118y [ 110%, (1104, | ... | 109% | -2 3., 208% | 171% 116749 | ... | 1984 |~ B
G 120 L [ UL, Lo | 118% ) —3 S 1 I [T | L. | 1099, | ~2 Feb. 6...{186% [159% (1469 | ... | 18044 |— 6
16,0 120% | 1063 | 113% | ... | 118% | —2 15...] 100% | 108%, | 1083, | ... |107%| —1 13, | 1817 | 1633 (1419, | ... | 176%|— 6
25 W% | 14 | 1128 ... | 1167 —1 20 0% [ 10%, | 0% | ... | 109 185 11687, (142Y, | ... | 1811, 1~ 4
Mar. 2... 8% | 5% 13| ... [ 1T%| —1% 29...0 110 (11044 | 1105, 0 ... | 109 C 1967 | 16T, [ 162Y | o | 191% |~ 4
O 0195 185 [ 13| L. [ TI8Y% G —1Y%, [Mar. 7. 1Y 1100, | 112 L1t , AIBL (1624, (1498, ... (178 1= 3
16, 120 [ Uh% 1y ... (121 [ .| 106 (1063 {10740 o0 110534 — 4 13., .| 166%, | 1487%, [ 139% 1 ... |163% (— 3
23, .| 12084 1 115%, | 114 e | 120% ] + Y 20, 105 {106y, [ 107y P l1d —1 20...[168 | 145%, [13d94¢ ... | 168 0
Q0. TIBY [115% (1140 | .. (D% ] + % 28, .. 100 | W2y (10341 ... My | —1 20, 107% [ M42% 113291 ... | 168% |+ 1
Apre Goo| 1280 | (83 1 116Gy, | wo. | 122% | +1 Apr. 4. 10184 11038 | 1044 1 ... 1 103% | 1% fADPE. 3. | 138120y 1123% | ... | 138% 0
1.0 12 [ 1eavo 121 1260 41 1., 101, 01034, L 10d%, {107 ) 103 1Y, 0., 162 | 13814 11204, | ... 15634 [+ 4
0. 1249 1 122y | 1185 | Lo [ 125% ) + % 17...] 103 [ 105% 1106 | 108% | 104, | +1% 17...) 15184 §141%, [133% | ... [152% 1+ 1
27,1125y, {128 1120 | ... [ 126% | 1% 25...| 103y, | 105, | 10614 | 1085, | 1041 | +1 24, | 152% | 140%, [ 138" | ... | 1550 |+ 8
May 4.0 U9 [ 18% [106% | ... | 120% ) -H1%¢ [May 2.1 1053 | 107, | 108, | 110%, | 106% § —1%/ [May 1., 1694, § 1504 | 1424, (143 | 16244 {-+12 /
o HGs | 115, [ 114y | oo | HIBY 2% 90| 1043 | 1061 1 1074 | 1099 1059% | — % 8...| 169 {156y, (149 | 150 | 172 |4-16%
18, 8 s T16% [ %] . [ 119% ] 43% 16...] 104% | 10634 | 107% | 110 [ 105% | — % 15...| 168, | 152 1143 | 14434 | 1694, (17,
2.0 U8y [ 117 15y L. ) 121 +4 23...1 105% 0108 (1089 111441 10684 | —1% 22.,.]168%, | 1664 1 147 % 1 149 168 14-13Y,
June Too.| o 11097 1099 [ I | 110%0 FL 29...] 105%, | 107% (109 [ 130% | 106%, | —1%4 20...| 166 | 16314 | 160%4 | 1627 | 166 |4 234
8. L L1y 108y 111y L 1008 | 1 [June 6ol oo | 1043 | 055 | 1081 | 162%, | —1%, (June 5., ... |168% 1647%, | 16644 | 16604 |— &
1500 oo 1 | 109y 2% 1 1027, ) 41 13...] o0 |1y | 1134 1 115% | 111y, 0 12,0 oo | 160% | 1674, | 159% | 1586 |— 2
22,00 ... | 105% [ 105% [ 1077% | 106% | +1 20, ... | 118 [ 116%, [ 118% 1 115% | ++1 19,0 . [ 1561 1554 (156% | 156%{ O
2900 ... 1101w [ 1020, [ 105y | 103% ) +1% 27,0 o |14 {106 [ 118% | 115% | + % 26, ... [161% (150 11517 | 149% |— 2
July 6o .o 1098 103, | 1065 | 1043 1y b Fuly 3.0 1239 11155, | 1359 | 184 [ 1164 ] + % dJuly 3...p ... (142|140 (141 | 140 [
Voo o 100, | 899 | 102% | 10100 1%, 11...| 123%, | 1163 1 116%, | UO% | 116% | + 1%, 10, .. | 148Y; 1 146, [ 14214 | 1430, | 144, [4- 214
20...| 106 | 100% | 98% [ 101% | 101% | +3 18, [ 1323 | 126%, | 124%, | 127%, | 3267% | 2% 17... 11629 [ 162 [ 157%, | 1584, | 160 |4 2Y%
27,0 1059 | U8 D74 {1009 | 983 | 1 25...| 13844 {1324 | 13094 | 1336, | 132% | 42 24...0 156 [ 1521, 1 15004 L 1517%, 1 1501, | 0
Aug. 2.0 15| Lo | YT 1005, [ 98 4 % [Aug. L] 139% 1 ... 1809 | 184% | 131% ) +1 1., 154Y [ 166 | 14994 | 15094 § 164 |-R14%
Do 1079 .. Yy (302, | 100%: 41 8| 1879 | 12740 120y, 113294 1 129%. | + % [Aug. 7...[168 oo 11665 11643 | 16844, (4 2
1.0 1093 0 . | 999 303%, | 101% | +1% 15. .. 1405 | 1301, | 131% | 136% | 131% | -+ % 14.. 0162y | ... [160%, | 1687 | 16214 [4- 1Y,
A0 13| L. | 102 | 106% } 104% ] 2V 22...| 136% {127 | 125% | 180% | 124%, 1 — % 21,.. | 163%, | ... |1614 | 1609 | 1624% {4~ 1
3. 1oy | oo | 100% | 104% | 102Y. | 4+2% 29, .| 135% 11273 [ 12494 [ 129% | 128, | — % 28,169y, | ... (16BY%, | 1554, | 15744 |+ 2
Sept. 7.0 1124 ... |103 | 106% | 106 - Y Sept. 5...| 1944 [ 1250, | 12207 | 127% | 124% | —31,Sept. 4...]165% | ... |151% | 1614, | 1639 i+ 2Y%*
o 108 [ oo | Y9% | 102% 1 102%, | + YA 12,1 140% | 1311, { 128%, | (38% | 130% | —3% 1., 153% ... [150 (1499 | 152 [+ 2%
20... 108% | 1034, | 1003 (1029 | 103% | +1 19...| 13934 [ 13014 [ 1299 | 183% ( 131%4 | —~2 18,1634 | ... | 150% | 1504, | 153% i+ 3%
28...) 1107 [ 108 | 1047, | 1064, | 1084} +2 26...| 144%, [ 132 [ 1344, | 1384 | 13634 | — 25,0145 .. (142 [ 142% | 145 |- 2%
Oct. 5.0 111% | 10744 | ... | 107% | 108% | +1 Oct. 3., 1497% | 137 Lo | 145 145, | — Y4 [Ocet. 2.0 135 ... e | 133% .. e
... 1183y, 1103 0 o0 1109% 1 110% ) 1 10, 1497 | 1324, | ... [ 145% 1 144% | — Y 9. 1895 ... v | 1377
19, 109% 1 106% 1 ... [ 104% | 106% | 42 17,0154 1 186% | ... [ 1507 | 149%) —1 16...0 1421 ... oo [ 143%
2. 101|107 | ... | 106% | 107% | +1 21...| 146y, | 1300 | ... |1419% | 1387 | —2 231899 | ... | ... (1413
Nov. 2.0 1% | 1075 ... |107 108 +1 3., | 14791132y, ... | 14194 | 13014} 21 30... (1425, ... Lo (1461
9| H0% [ 1085 | ... [ 1054 106Y, | +1 Nov., 7...|155% [ 18780 .., |150% | 14714 —3  |Nov. 6...|1dd% ' ... | ... [148%
16...) 1079 [ 105% | ... 10394110221 +1 14...) 1584 11384 ... | 161% | 151% (4 130 8% ... | ... 1539
28,0 108y [ 106% | ... {1027 163% | +1 AL 1579 1 139% | ... [149% | 1504 4+ Y% 20...| 154% 1 ... . 1158
30, 108 [ 1064, | L. 1M 7% | 102% | +1 28...0 162 | 1420, | ... [154% 1 154% + Y% 27...|160% 1 ... oo 1 163%
Dee. 7.0 1095, 01075, | ... 1103% L1043 1 —4%miDee, 5.0 160142040 o0 1156% | 15614 1 —47%[Dee. 4... 16791 ... oo 1173
14...0 108% | 10614 | ... {1035 | 104% | —3% 12...[ 168 [ 1484 | ... |163% {16344 | —4Y, 1., 11820, 0 ... Lo 1673
21,106y, | 105% ¢ ..o [ 101% | 102% | —3% 19...) 176% | 151%, | ... (172 {1724} —3% 18...[164% | ... ... |168%,
28...| 106% | 105% | ... (101 {102 —A, 26, 181y 1544 | o [ 1TT | 1TT9 | —38% .. 172y 0 0 e [T
31...1177 vee .. 1182
1928 Ol 1926 “New" | “New” "New" | “New”
Jan. li:. . gf;y‘ July 3 .
Dot 3% . .
22... ]l}ﬂ‘;: 17...
29...1173 24...
Feb, 5...0178%] ... | ... | ... 31...
DY I [ 747/ BN o pAug. 7.0
19,00 165% | ... e v s . 4...0 ... e v s ee ver InNTER-0PTION Sprnans on LAsT TRADING DAY DEFONE
26,0161 | ... 2. ... BEGINNING or Neanss Deriveny MonNTif
Mar. 5...1159%1 ... 28...
2o 164 o ] ] et del] Futures 1028 ! 1024 , o | o,
190 18] | b | ] o] v | | o | -
*26...] 159 18...] ...
Apr. 1. b o b b T O R N T e May-July,.| — % | 2% | ~11
9o | I5T%1| ... oo [ Oct. 2.1 136% ) ... Lo 1185% | 1361 0 41 ¢ Jﬂl)’"”ept.. EL RIS VAR I VA e
16.., 1(;4%[ G140 ¢ o ... (189 143 | 44 Sept-Dec. .| 4% | +b% | — % | +1%
2o et ] 6, W80 L) L 4% 149% ) o5 Dee-May..| 6% | +8% | . | —%%4
0.0 161% 1 ... 23... 140Y, 112371 ... |142Y% | 1474 ) +5
May 17... 15(5"/,‘] P RN 30...0 1431, | 12694 | ... [147% | 162% | +-5
4.0, 157%, ... e P B s [Nov. 6., 1457 [128 | ... [149% | 15341 44
21...] 161 l 13...| M7% 112994 | ... |156% | 169% | +4
28...0153 ! 20...] 156% 11879 1 ... {1591 160%, 1 +1
June 4...} .. PR PO T e I 27...| 161% 1 1461, | ... |166% | 1664 | +1
11 ‘ e b ] e Dee 4| 1704 11487 | L. | 174y, | 175, | 454"
; 1. [ 1648 1 1ddY, 0 oL (160 (170 | 5%
TN VRN O VPR R 18...0 166" |Usve| ... {172 [178 | 47
... 174y 1497 | ... 1177|1771 3%
3. 17y | 152% | ... |184Y, {1821 | +3%

o For delivery In July 1025, " b Sprend from old to new December on October 2,



TasLe 1 (Continued)

APPENDIX

TFubures Fuluren Puturen !
Pato it (i | Bpread Dute v - Opsh | Bpread Dute - ~opom— o] Cnnh | Spread
Moy | July | Bept, Dee. Muy July ( Hept. Dee, May July | Hept, Dre,
™ 127 178
Jun, 8. 178% 1634, (146% | .. 181% 14+ 3 ™| Jan, 7...| 138%, | 1209 | 127 186%1— 2 "fJan. 6...[131,[127 127y, —4 =
15...| 175% [ 15214, [ 14d%, | .. 1784 |4 3 14...| 138%, | 1207, | 126%, 1367%, |~ 2 13,1 1800, [ 126%, 127y, | -3
99...| 1714, | 148Y, | 140y, 174v, |+ 3 21, .| 139%, 13300 [ 1271, 13781~ 2 20...0132 1128y 129 -3
99...| 176 [ 1529 | 1435, 174 -1 28...| 142 |132% 129, 138 |— 4 27.. .1 1307 { 1267, 129%, | —1Y%
Teh.  B...] 176% 1154Y, | 1464, 1749 |~ 1 Teb., 4...| 142% 1349, | 1314, 137% (— 5 Feb. 3...[130 |127% 129 —1
11...] 1694 | 1601 | 1434, 1684 |~ 1 10| 141y, [ 13494 | 1327, 133, [~ 8 10, . .1 1297, (1271 130% | 41
19...1 16744 | 14814 1 141 16684, |— 1 18...1 110%, | 13444 | 132 134% |— 6 17, 1317% | 129 1327 +1
g6...| 1635 [ 1421, | 135% 162% — 1 25...1 140 | 133% 131 135 |— 5 24,0 1345, | 13200 .. 1355, 1 +1
Mar. 5...| 160%|140 134 158%, |— 2 Mar. 4...] 141y, [134%, [132 136Y, [— 5 Mar, 2...|135% | 1334 1 133 1867, | +1v,
12,..] 165Y%, | 143 1136% 1644, 1— 1 11...1 188 | 1327% | 130644 134 -5 9...1136 | 1337%, (133 137% | +1%
19...] 1597% | 139141133 161% i+ 2 18...0 136 [181 | 1987 133 -3 16...1138 135 1133, 139 | +1
96...| 16044 1139 | 133% 162% 14 2 25.,.0 134|129 127 1314, |— 2y, 23...| 139%, 11361, | 1345, % [ 1%
Apr. 1. 156% 1334, { 1201 1684 |+ 2 Apr. Lo 134 | 12934 1127, 132% 1— 1y, 30, 142 | 14191 139 142, 0
9...] 1584 | 135% | 131 16014+ 2 8...| 134y, 12814 | 1261, 133 |— 1% FApr. 5., 1428, 142, | 1399 144y, | 411,
16.. .| 165% | 140% | 134 167% 4+ 2 14.. .} 1320, | 12814, 1127 1324 |~ % 13...] 151% | 150% { 1484, 153% | 41y,
28, 1629, (142 {136% ... | 1649 + 2 22...0 134 1304, 1297, 1331, 1~ 1, 20,4155 1156Y, | 151% 156 +1
80...] 1635 | 143 (18T ... | 1655, + 2 29...0 137 (131 1205, 1Bl i+ % 27.. .| 163y, | 1627, 1 159%, 1G5 +1v
May 7...| 168% | 33814 1 13444 | 1367, | 160% ;—Q—Z?'/..’ May 6...| 1413 [ 134y, | 1321, 142 4 T/ [May 4...|166% 1574 | 154% 158 + 4’
14...] 159 113584 | 131y, | 1337% | 161 -25%, 13...1 142 (136 13314 142, |4 6%, 11...]153% | 1584, | 153 1A% 1%,
of...| 162% {13645 1133 | 135% | 1619, 1425 20, .. 14285 | 138, 1136 14334 |+ 4% 18.. .| 1474 1 149%4 | 150 o (M9 —
98,..| 1671, | 138 | 133Y, | 136%, | 165%, +27Y 27...1 1564 [ 1509 | 14744, 154 4 3% 25, 1499 | 1507 1 151 1534 | 151, | + %
June 4...| ... |188% 1331, | 1363 | 148Y;, 1410 Jupe 3.. oo | 144Y, 1 1421, 1434 |— 1 June f...| ... (145 14794 [ 1497 | 145 0
i1... 140w, {1369, | 13954 1 1529 1412 10... 147 | 145Y, 146y, [— 1, 8... 1414 142%, | 144% | 14214 +1
18... 1412, 1136';, | 138, | 16344 +12 17... 14417, 114214, W5 4+ % 15... 138 1140 143 j138 0
25.. 13454 113214 1135 [ 1393 '+ 5 .. iy, (139% [ ... |14+ v 22... 137v | 139 [ 14294 11374, 0
July 2... 134Y [ 134y, 1 1879 1 1373 (4 3% |July 1. 1447, 1144, [ 147y, ) 1443 [+ % 29... 135%, 1 138Y, | 14244 [ 135%, 0
9., 139, 1 1381, | 1413, 1 140Y, (4 2 8... 1471, 1145Y, | 148%, | 14714 |4 2 July 6... 134 1136%, [ 140%, | 134 9
16... 1454, | 145, 1 14814 1 14844, |+ 3 15... 1414, | 139y, 11421, | 141y |+ 2 13... 129% 1133 1137 131% | —1y
23.. 1394, 1140 | 1dd', | 140% + % 22... 1427, [ 139%, {14334 | 142%, |+ 2% 20... 1200, 112074 V1327% 1 12614, | 314
M. ... [ 1479 | 1449 | 1485 | 1474 14- 2% 29, 13614 [ 136% [ 14014 | 1354 (— 1y 27... T19%, [ 122', | 126%, | 122 —— Y,
Aug. G...) 147% | ... [138 (1421, 1137y, — Y% [Aug. 5. Lo 138 (142|137 |—1 Aug. 3...| ... Lo 1T 1220 11Ty, ]
13...) 146 1354, 113024 1135 |\~ 4, 12... 142 1146y, 1141 1~ 1 10...1120 109v, 1114y, | 1089, | — 1,
20... 146 1384, | 141 139 + % 19... 139, [ 143%, | 139, ] 17...| 1244 112% (117 1124, — Y,
27... 1414 133y, | 136Y, | 1341, [+ 1 26... 138y, | 1421, | 139y, 14- 1 24...| 122y, 109% | 115 | 1095 | — Y,
Sept. 3...| 139% 1309 | 1343, | 130% |— 3% [Sept. 2... 134y, (13914 | 136 j— 34" 31...] 123y, 0% i 115% { 1% | + %
10...] 139% 131y, [ 1341, | 1331, 1— 134 9.. 13354 | 138 [ 1354, [ 2% [Sept. 7...1122%, 10, [115% | 111y, | 41"
17...] 1413 1341, | 136%, | 136 |— % 16... ... 12744 {1307 | 12914 1 — 184 4...]121 108% {11354 | 1087, 1 —3,
24...| 143y, 134% [ 137% | 186% (— 1'% 23...) 135%, 126Y, (1304, | 1284, |— 1% 21...[126 5%, 1 119% | 116%, | =34,
Oct. 1...| 1484 s (1414 139y, — 2 30...] 1354 125%4 1130, [ 1274, |— 314 28...1125Y, 116Y, | 118%, | 117 | 1%
8...| 14214 L 137y 1864, |— 2 Oct. 7...| 136Y coo | 1309 | 128 |— 2 Oct. 5...1125% LGB HTY ) —Ly,
15...(.144 . 113994 1 13814 [— 1% 14...| 136% 1314, [ 130 |— 11 11...[ 124y 117 (116 — 1%
22... 149%| ... UM% 14— 1Y% 21...| 128% 123, [ 12214, |— 1 19...1 122, 1434 1 11434 L ~ 1,
29...] 147% | 140% L1429 1 142y — Y 28...1 129y, 124 122 -2 26... 121% 4% [ 113% | — %
Nov. 5...[145% |137% AEBUITABLIA 0 Nov. 4...| 1301, 124 122 (-2 Nov. 2...|124 116Y%; | 11584 | — v
12...[ 1424 { 1348, 1878 13T - Ve 10...{ 132 1255, [ 12494, }— 1 9.1 1227%, 147% 1 113% ) —1
19...[ 187% 131 .| 138y | 134y i+ 1 18...) 134y, 1274, | 1261 — 1 16...] 124y, 1164 | 1174, | +1
26...| 140y, [ 13314 o (1371 1383 |4 1 25...1 134y, 1277% | 126% |~ 1 23...]123% 6y [ 7% | 41
Dee.  3...) 140% | 132% .| 1383 | 1404 |— %™ Dee. 2.0 134% 1293, | 129% |— 5" 30...] 122% 1Yy, | 115% | 1
10...1 13914 1 131y 137% | 138% [— % 9...) 134 128%, | 1286, |— 534 [Dee. 7...[121% 11434 1 1153, | —5%™
17...0 189 {132 138 138y |- % 16...0 1304 | ... 1254, | 1263 |— 3% 14...1122% 1168, 11704 | —dy,
24...) 140, | 13244 140%, | 140% i— % 23...| 128% | 124, 125 126Y, |— 2% 21| 121% | ... 115%, | 116% | —5
31...] 13844 1 130 coo 11331 137 |— 1 30...] 130 | 126y, 126% | 128% |— 1% 28.. .| 120% | 121% 1134, | 114% } —5%
1020 1020
Jan, 4., 116% [ 117% | ... P 109% — 7 ~liJuly 5... 122%, 1 1277% 1331, [ 1231, | — 4%
11...] 1209, | 1213 | ... . 17y |— 3 12... 123%, | 1283, | 13434 | 1239 |~ 4%
18...) 12544 1127y 1 ... - 122 |~ 34 19.. 1371, 1141%, | 148Y4, | 136%, |— 5
25... 120% | 131 | ... ‘e 126% {~ 3 26...0 ... 142 |145% | 153% { 140% |~ 5,
Feh, 1...] 129% (131 . 126% {— 3 Aug. 2...0 15811 ... [ 1437% | 15615, | 135% [— 8%
8,..] 127y | 129 12415 [— 3 9...| 151% 1347% | 143y, | 1267% |— 8
15...) 132 134y ... 128 \— 3% 16...1 157 1399, | 14834, 1321 1— 7% INTUR-OPTiION SPHEADS ON LAST TRANING DAY NEvORE
21...0 1334 1 135%, | ... 12884 |— 4% 23...| 152% 13344 1 1427%, | 127Y% |— 6% BroivNing oF Nzaner Deeiviny MonNTR
Mar. 1...| 13041133 |135 1254 1~ 5 30...] 151% 13294 | 142y, | 1283, |— 4 -
8...] 1269, | 12984 | 1311, 121% |~ & Sept. 6...| 151% 13354 1 1413, | 1281, |—131," Futures 1926 | 1027 l 1928 1920
15...] 1301 | 1321 [ 134 125% 1~ 4% 13...[ 15314 135% | 1433, | 13314 |—104, i i
22...1 12344 | 126, | 12814 120% |— 3 20...} 1471, 1297, 113714, ) 12814, 1— 9 May July..| —20% | —h% | — % |+ 5
2...|121% | 125|127 118% |— 3 27...| 1455, 128%, | 135%, | 128Y, i~ 7% July-Sept..| + %1 — % | +3 | + 5%
Apr. 5...| 118 1218, | 124y, 116 |(— 2 Oct.  4...[ 1444 L 113391 1291 |— 4y Sept.-Dee. .| -+ 3%, 1 +4, i 54 |+ 9%
12...0 12294 1126 | 1284, 1204 |— 2 ... | 146Y% 135% | 129% |— 6 Dee May..| + 3% | +6% | +7% | +114
19...0 117|121 |128y 15 |- 2 18...| 141 1299, 1 123% 1— 6 : 1
.. 1129 |116% | 1200 | ... [ 11011~ 2 25...] 133 1217% | 1168 1 — 5%
May 3...| 112 |17y, (121 125% | 110 |— 7%/ [Nov. 1...0 L% ... 128% ) 12479 | — 4
10...1103% | 108 | 11124 | 116% | 102% '— 5% 8...] 131, | 1311 120% | 11844, 1~ 2,
17...| 101% 1 1059, | 1009, | 1144 | 101% | — 4% 15...] 12784 11277, 1169 1 1147, |— 2
24...] 101 | 104% | 1081, | 112%, | 100% |— 3% 22...1 133Y, | 133%, 122, (12134 |- %
Bl 9% | 978|101 (106, | 95% |— 2% 29...1 137y {138y, 1264, | 126v 0
June 7...| ... |108% 112y, 111714, | 107% {— 1 Dee.  6...] 1389 | 138% 1274, 1 12734 |~113%4"
JC T 1079 | 111% [ 117 106 [— 1 13...] 1313 | 1313 1200, [ 121 [—10%
21... 11134 | 1165, | 12104 | 1113, ¢ 20...] 126, | 126%, 11534 L 11614 1 — 9%
28. 113%, | 1184 | 124 1139, 0 27. .. 134% | 1343 125 [125% — 8%




116 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO

TaBLe I (Continued)

Futures Futures Futures
Date - Cosh | Spread Date Cush | Bpread Data Cash | Bpread
Moy | July [ Sept. | Dee. May | July | 8ept. | Deec. Moy | July | Sept. | Dee.
1930 oM | o ; “0ld” | "0lg” 1931 “old” “ola” 1031 “New" | “New" | “New'' | “New” | *“New"
Jan. 3...} 13434 134%1 l Lo 1125y | —9ymiJan, 2...| 81l ... 8y i =2y Jan. 2...| 819 | 65%| ... e
100, . 12934 11304 1 ... ..o 12114f -8 9...| 824 ... 79% | —2% 9...] 827%) 65%| ... ..
17...0 1265, 1128% , ... ‘ s P19y | =T 16...| 824 ... e P 80 —2Y, 16...| 834, 664,
24, 1269 127%, 0 .0 1219 —6 23... 81% ) ... | ‘... el 8% | —8 23...1 829 | 6434
31...] 12004 | 122% 124%[ w1 115% | =5 30... 8lgg| ... 8% | —3% 30...) 829 | 663%| ...
Feb. 7...| 1209 {12134 11248, ... 11154 | —5 Feb. 6...| 8% ... ‘e 784 | —3Y, [Feb. 6...| 831 66% | 65%
M...{ 1217 122%11241/” L 115y —6 13...0 823 ... | ... 1 ... | 9% —3% 13...] 83% ( 68% | 68%
21,00 1145 | 11614 | 11854 i ... 1108y | —6 20...] 8291 ... e 785% | —4 20...| 83 69141 69%
28, 1161, [ 115% | 117y ¢ ... | 11184 =B 27...) 81%| ... % | —4 27...] 8 653 1 661
Mar. 7...} 1113 ;1093 | 111 ... | 105% | —6% {Mar. G...| 813! ... e e 8% | —2% [Mar. 6...[ 8275 63%,| 631,
14...] 106% ;10434 [106% | ... 9% | —T% 13...] 8l ... e 9% | —2Y% 13...} 83 63% | 63%
21...0 1101 [ 109% | 111% | ... [ 102% | —T% 20...| 819 ... PN vee 79 —~2% 20...| 82| 621, | 62%
28...01097% | 107% {109% | ... |102% | —T% 20... 82yt ... e e 9% | —2% 27...| 83% | 61y, | 6034 ...
Apr. 4.0 11334 L1145, 111744, 01213, 1104 | —3 Apr. 2...] 8 81y, | —1s% |Apr. 2...| 841, 593, | 5B%{ 613
... 112% | 1143 | 117% ‘ 1213 | 109% ] —3 10...| 8 s e e 8% — % 10...| 84 62141 60341 63%
17...) 1073 [ 108 1 111%; { 1157% | 104%, | —3 17...| 8341 ... 834 0 17...] 84 641, 1 63% | 6714
25...| 10234 | 104y, | 1074 11123 99Y% | —3 24...] 81y, ... 811, 0 24...] 823 | 61%{ 6l34| 64% | ...
May 2...{ 101 [103% ,107% 11214 98% { —5 ‘|May 1...| 81% ... N s 81% | ... {May 1...[ 82%;| 629 61% | 65% | 813 |4-19%’
9...1 101 | 1015+ 10414 11087 98 —3%, 8...0 82%1 ... . s 82% | ... 8...] 8434 | 629, 62141 65% | 8294 420
16...| 105% | 106% | 108% | 113% | 1025 | ~8% 15...0 82y ... | ... L] 82| ... 15...0 Bduy| 62141 61% ] 6514 | 8234 [4-20,
23...] 104y, | 105%, [ 10814 { 112% [ 10114 | —43% 22... 8yl ... s ces 82% | ... 22...| 8 6034 | 6014 | 63% | 82 |+2214
29...) 106y, | 1073 | 1101, | 1143 | 1043, | —: 29...] 83% ] ... ] ... | ... | 83| ... 29...] 843, | 601, 59% | 62% | 8314 |+23%
June 6...0 ... |107Y%|109%, | 1145, | 10454 | —2% fJune 6...| ... co. [dJune S5...| ... | 59% | 60| 63% | 76 {416y,
13...] ... | 101 | 10334 | 1085, | 994 | —2 13... ... 12... ... | 57% | 57% | 61y | 81 |23y
20... ... | 933 | 9634 [10134| 913, -2 20... ... 19...) ... | 55%| 56% | 60% | 78 [+22%
27, . .| 91% | 95% 110141 90% | —1% 27...0 ... 26... ... | 584 | 59% | 633 68 |+ 9%
July 3...0 ... | 90% ) 9334 | 993, 891 | —dy'yduly 3...| ... s [duly 8. ... | 85% | 57| 61% | 58% (+ 1%°
1.4 ... 861, | 89v,| 951 | 86%( —3 11...] ... 10...0 ... | 52% | 4% | 58% | 52% |— 134
18...0 ... | 88% i 9134 975 | 89 —24 18...1 ... 17...1 ... | 83% | 54% | 58% | 53%|— 1
25... ... | 8854 9134 | 967% ! 89| —21 25...] ... 24...0 ... | B3y B23 | BT | 5244 — Y
Aug. 1...] ... c. | 85% ) 91v| 833 | —2 Aug. 1...] ... Sl...0 ... | 48y, 50y | B4y | 47y |— 34%
8.1 1097 | ... | 96%4 102 95% | —1 8...] ... .. |Aug. T...] 88% | ... | 50% | 53% | 49% i— Y%
15...0 1043 | ... | 91% | 96% | 90% | —1 15...0 ... ... 57| ... | 50 53% | 0% 4+ Y
S| 100y, ... | 88i4 | 9314 8Bl 0 22...] ... 20,01 BBY% | ... | 49%4| 5314 49% |+ %
983% | ... | 85% | 91| 86 + % 29...] ... 28...] 56%| ... | 47 50%| 48 |+ 1
Sept. 46y, | ... | 8314 891 841 | —4347Sept. 5...| ... . e e vee .oo |Sept. 4...0 537% 1 ... | 469 491, | 48y (—1 ¢
93t ... 811, | 86%; 82| —3% 12...1 ... 11...] 55% ... | 49 50% | 50%1— %
9% ... | 8l 854, | 829 | —2Y% 19...( ... 18...] 54y, ... | 9% 50% | 50% i+ %
86%, -y | T6%1 803, 1 T8y, | —2Y% [~ w0 | “New"” 25...0 529, ... | 48y, 483 | 49y 14+ v
Oct. 90yl ... .o 833 813 -2 Oct. 3... ceer | eee 10et. 2000 Bl ... oo | AT% | 45% — 1%
853% | ... | 9% 78% 0 —1 10...] ... | 8%} ... 9...| 52% | 52% | ... | 48% | 48% |+ %
83% | ... o L TTY TTY, 0 17... 83% ) 84y ... | T1%| ... 16...0 64% 1 55Y% ) ... | 50% | 51% 1+ %
8% | oo | on | TI%| T% — % 24... 8%| 85%| ... | 8% ... | ... 23...) 59% | 59% 1 ... | 54% | 55% 4 1
823 ... L | 77 6% — % 31...| 83%| 8% ... | 7Tl ... 30...| 6491 64% | ... | 59%| 60% |+ 1
Nov. 80% | ... s 1A% %Y — Y% INov. 7...) B0%| 81yl ... | T43%| ... <o [ Nov. 6...| TI% 72| ... | 663 | 67% |+ 1
5% o o | T3Y% L T2 — % 14...0 75% | 6% ... | 73%| ... 13...) 64%; 64% | ... | 59%| 60v (+ 1
8% | ... oo L T4 4% 0 21... 9% T5% | ... | 4% | ... 20,..] 60% | 60%¢ ... | 56% | 57% |+ 1
9% ..- oo | T4 | T4, 0 28...| 9% 4% | ... | 5%} ... 27...] 55% | 54%4 ... | 52% | 54% |+ 2
Dec 81 P 77 —4 "(Dec. 5... 81% | M| ... | 77 oo |Dee. 4...f 57% | 56% | ... | 53%| 56% |— %"
81y ... oo T TT% | —3% 12... 8l%| 72 | % . 11...0 56% | 54% | ... | 53% | 54%|— 1%
Bl 1 ... e L T6% T8 | —4% 19...0 BIs) 68% | ... | 6%/ ... 18...} 58y ) 56% ) ... ) 548 ] 561 1— 2
814 ... o TeY | T8, | —4% 2...| 8lp| 62%)| ... | 63| ... 24...| 56 5% 1 ... | 53%| S5%|— %
31...0 56% ' 663 ... | 531, ) 86y 1— %
1942 “oid” | o1d" | “Old” “0la” 1932 “old* | *ola"” “O”
Jan. 8...| 57| 56% | 57% | ... 5641 —1 "[July 1...[ ... | 47%| S0%{ ... 487% | —1%*
15...| 56% | 55% | 57%| ... 554 | —1 8...0 ... | 48%4| 5lw) ... 50% [ — %
22...0 59% | 59| 6041 ... 583 | —1 15...0 ... | 45% | 47%¢ ... 47% )\ — Y%
29...| 6014 60% | 61% | ... 591 | —1 22...0 ... § 46| 48y ... 481 1]
Feb. 5...1 58y | &85 60 574 —1 29...0 ... | 0% Sl ... 51% | + %
... 59Y% | 59% | 613 ... 57% 1 —1% jAug. 5...1 ... PP B3/ BN 5211 + %
19...] 62y, 63% | 65Y ... 60y, | —2 12...0 ... e ] 2% .. 53y +1 INTER-OPTION SPREADS ON LAST TRADING DAY BEPORE
26...] 61% 631, 1 64% l 58% -3 19...] ... e 0% ... 519 | +1 BEGINNING OF NEAREBR DELIVERY MoONTH
Mar. 4...| 61y 623 | 64% ... 58y, | —- 2...1 ... oo | 1% ... 52% | +1
11...| 601, | 623 6414 ‘ . 58 —21 (Sept. 2...| ... s 523 ... 541, .. Futures 1020 1031 1031 1092
18...] 557 | 57% | 59% | ... 53% | —2Y% 9...{ ... Lo | 03 ver 55 cee “OMd” | «Old” | “New” | “OM”
. 55%, 58% ... 5211 —2 16...f ... 9% ... 5134 ... i
Apr. 55% | 58% 1 ... 52 -1, 23...] ... e 81 . 58yl ... May-July..| +38% | —18%" . +3
56% ! 58%( ... 53% | — % 30... ... PRI 7 £ 72 N 53%( ... July-Sept..[ +4 +2 +2%
63y, 65% 1 ... | 60% | O JOet. T...f ... . b | o | | Sept-Dee..| +5% | ... | +4
59Y, | 61% | ... 56% 0 14...0 ... Dec.-May..| +4% +33%
5694 1 59% | ... 5% +1 21...} ...
May G...] 85% ) 57% 59% | ... 561 —1 ¢ 28...
13...] B54% | 56%, 58% ... 55% | —1 Nov. 4...
20...| 57| 58% | 60%, ... 58% | — % 10...
27...| 57% ] 59% | 61% | ... 58%, | — % 18...
June 3...% ... | 55y 57% | ... 55Y4 0 25...
10...] ... | S1%4| 83% | ... 51% 1 + ¥ |[Dec. 2...
17...1 ... | 48% | 51| ... 4931 +1 9...
4.0 ... | 7Y% 50 ... 48%  +1Y% 16...
23...
! 30...

@ Spread between old May and new July,
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pute _ Fulores
May | July | Sept. | Dec. Cush | Bpread Dote Futores Cush | 8 ¥
i) Future '
1032 “Now" | “New” | “Now" | “New" | “New” — Muy | July | Sept. | Dee. pread Date proes Julyu ‘u::m . Cush | Bpread
3 te, !
Jan. 8...| .. I | o | o | o | on| o
15...] . o oo fJan G0 4By 47y 4By, ary| —1 ~lJa —
2.4 . : ;g 8% | 7% | 48 47| —1 o lg" 84y, | B2y, | 831, 8Byl _1 n
2.0 .- R AR AN A 469 -..| 86% 851 86y, 867
b, 5 |- R ARART h| —1 19| 91 | 89%| 90 A
Peh. bo.of .- R : 4 % | 48% 4y, | — 1 Y| 89%.| 903 o1
... : i [Fob. 3.0 46| 473 | 48y, A 26...| 89% | 87% 89y, Al
1... N P 10, 471, | 84| 199 Bh| T L JFeb 2o 90, | 0% oel o
%, - 17.1] 479 48| 49% el TR AR AR R
Mar, 4. 2...| 48y, 48y, | 499 - 16...| 90% | 89% 1 901" o
2 I |man 50| | s | s 4% | — Y .| skl s B 9% | o
5 I A Eatal Indel Mated a8y, | — 1 [Mar. 2...| 879 v, ss:f”‘ gg;/,.{ 0
| voe vae P e s 8
S A AT 31 (] A Y 529 | + 1 ga ‘ % Ve 8714
) .| 533 B Ya 23.. 4 0
.. 58% 6112 13| 6oyl 615, 3232 58, I’/z Apr. 6| 86%| 86 864’& 223?: M
... 6% | 59 | 623 2L...| 6% B6% ) 68Y ... s | a | 8%, . | B
May 6... Al - I I 2B\ G5% | 66% 67 | 6 T AR ARGARN ?g;?‘ )
13... 56 | sl 61| .. oo ay 12 3% | % | 5% | 1% 0 6% | 6% 7% . | WHl 0
2... 58y | 601 | 63y P | 3%y 14| T5% | T84 9% | 17% | 8% ... 801, | 42947
... AR A 7 I ... 0%\ TI% | T | 147 s | ar | sovt | el 11
June ... | e 2 | T84 T%| T AR AR
1| 563 co /s % | 8% | T2V | — ° 4 Yl 92% 1 ... 1 929
7. 48 | 50% | 54%4 % AR AR AR AR el sl BN 100t 1015 | 10294 | 4
A... ary | 9% | 53% Is... 3% | 5% | 8% | 729 8... o1 | 8ot 1005 | oene| & 1
July 1... 3 /b 23, ... | sovl 829 Al T2%| —14 15... 9 4 (1009 ) 9811 + 1
y 47% | 50Y | 53% 0y, | 8291 8514 | 8011 O 943, | 95% | 96% | 961
453 3, 993 1 H
2. AR 14| 1129 | 10800 | 11094 | 11304 | 1088 | 25 | s S| ol | I+ %
) L) 0| 1) sin 20| 100y | 90" | 91%| % | 8% 3 o so | 1| oot |
Aug. 5...| 59% | ... | 51%| 55% A 28, 109% | 99 [102v [105% | 97% | —dv, 2.... o734 | 999, (101
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PRICES OF CASH WHEAT AND FUTURES AT CHICAGO

TaBLE II.—MoNTHLY AVERAGE PRICES oF Basic CAsua WHEAT AT CHICAGO, 1883-1934*

(Cents per bushel)

Year Jan. Teb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dee.
1883........... 99.0 | 107.4 | 107.7 | 106.7 | 111.3 | 107.2 | 100.6 | 101.2 95.3 | 92.0 | 95.7 | 96.3
1884........... 92.2 92.8 90.9 85.5 89.4 86.4 82.4 79.0 76.6 75.5 73.2 71.9
1885........... 79.1 7.2 71.8 83.5 88.1 88.2 87.2 83.6 80.5 86.8 86.6 85.3
1886........... 80.6 81.3 80.5 77.9 75.0 73.6 76.4 76.5 74.9 72.6 73.6 7.7
1887...... .0t 77.8 76.4 77.2 82.0 85.7 80.6 69.5 68.0 69.4 70.5 73.9 71.5
1888........... 71.7 76.9 76.7 78.4 85.6 82.1 81.7 86.4 | 107.1 | 112.2 | 110.2 | 102.1
1889.. ...l 97.2 | 101.4 | 100.4 86.2 82.0 80.1 80.5 | 77.0 78.3 79.8 79.6 77.5
1890........... 76.3 75.6 79.2 84.9 94.1 87.4 88.2 98.3 99.2 | 100.0 93.5 90.8
1891........... 90.0 94.6 | 99.4 | 107.7 | 104.4 96.9 89.6 | 98.1 95.7 95.6 9.0 91.0
1892........... 87.2 88.4 84.2 81.1 83.2 80.7 77.8 76.7 73.2 72.3 72.5 71.4
1893........... 74.0 74.0 73.6 74.5 72.1 64.8 63.1 60.4 65.8 63.4 61.3 61.5
1894........... 60.2 57.6 57.5 60.4 56.0 57.3 54.1 53.5 52.6 51.6 54.4 54.0
1895........... 53.1 50.5 53.7 57.0 69.9 74.1 67.3 65.0 58.8 | 59.4 57.1 56.2
1896........... 59.2 64.6 61.8 64.5 60.3 57.4 56.2 55.5 60.2 69.7 78.5 77.8
1897.......... 76.6 74.0 73.4 70.2 71.8 69.7 73.3 86.9 9.1 92.4 95.2 98.0
1898........... 96.4 | 100.6 | 102.4 | 108.8 | 151.4 94.0 77.9 70.1 65.8 65.6 66.2 66.2
1899......... 69.2 70.6 69.5 72.6 2.7 74.7 71.8 71.0 72.2 70.7 66.7 65.7
1900........... 64.5 65.9 65.6 65.9 65.5 74.9 77.2 74.4 75.6 74.1 71.3 70.3
1901........... 73.8 73.3 74.6 71.4 73.0 68.8 67.3 7¢.0 68.7 69.2 72.0 76.5
1902........... 77.0 75.0 72.8 72.4 74.1 73.2 76.2 70.5 76.4 70.0 72.9 74.0
1903........... 73.9 74.9 72.6 75.6 7.7 77.9 77.0 80.5 8.5 80.3 79.5 81.0
1904........... 85.1'| 96.5 | 94.2 | 91.4 | 94.7 | 95.1 | 98.8 | 104.7 | 111.9 | 111.4 | 111.3 | 110.3
1905........... 113.6 | 115.9 | 112.7 | 106.9 96.2 | 102.0 94.9 82.3 82.8 86.2 86.5 84.9
1906........... 83.5 81.5 74.2 79.4 83.6 82.7 77.3 70.9 71.6 71.5 72.9 74.2
1907........... 72.6 74.4 74.0 78.0 92.5 92.1 91.3 88.1 95.7 98.8 92.4 96.6
1908........... 98.0 94.2 95.7 93.4 | 104.2 93.4 89.4 94.0 99.1 99.7 | 103.2 | 102.8
1909........... 103.5 | 110.9 | 114.1 | 123.0 | 130.2 | 126.6 | 118.0 | 101.6 | 101.9 | 107.0 | 107.1 | 112.5
1910........... 112.8 | 113.3 | 112.0 | 110.2 | 110.4 95.6 | 105.4 | 100.5 96.4 93.4 89.7 91.8
1911......... . 95.9 89.6 87.6 88.4 97.1 90.2 87.4 90.1 92.8 96.9 93.7 94.0
1912........... 95.7 98.4 | 100.4 | 108.7 | 113.9 | 108.3 | 101.3 93.7 90.6 91.4 86.3 86.1
1913........... 90.0 90.5 87.7 91.0 90.6 91.4 87.6 86.1 87.7 84.2 86.1 88.3
1914........... 89.7 91.5 91.9 91.3 95.6 89.7 82.9 96.0 | 112.1 | 109.4 | 113.8 | 121.2
1915........... 142.9 | 158.5 | 150.2 | 157.8 | 151.8 | 119.3 | 119.5 | 109.2 | 107.8 | 105.2 | 105.6 | 118.1
1916........... 126.2 | 125.2 | 109.9 | 115.4 | 112.1 | 101.7 | 111.4 | 142.4 | 150.2 | 167.7 | 183.6 | 158.6
1917.. ...t .. 178.4 | 165.6 | 187.0 | 238.1 | 300.8 | 259.8 | 232.5 | 230.8 | 217.0 | 217.0 | 217.0 | 217.¢
1918........... 217.0 | 217.0 | 217.0 | 217.0 | 217.0 | 217.0 | 223.0 | 222.8 | 223.2 | 223.00 | 223.7 | 225.0
1919........... 223.4 | 223.9 | 235.0 | 247.8 | 253.6 | 236.0 | 224.5 | 221.4 | 221.6 | 222.6 | 230.2 | 243.8
1920........... 259.6 | 234.2 | 245.8 | 274.8 | 294.2 | 285.5 | 273.2 | 251.9 | 249.2 | 210.4 | 176.5 | 169.8
1921, ..., 173.7 | 162.0 | 159.8 | 137.9 | 156.8 | 149.9 | 124.6 | 120.4 | 125.2 | 108.0 | 104.2 | 111.5
1922........... 108.7 | 129.¢ | 133.5 | 135.9 | 1386.6 | 115.6 | 115.4 | 105.8 | 105.0 | 113.7 | 118.8 | 124.0
1623........... 117.8 | 117.6 | 119.3 |'125.2 { 119.7 | 109.1 | 101.83 | 101.4 | 105.2 | 108.3 | 104.7 | 103.6
1924........... 105.8 | 109.0 | 105.0 | 103.8 | 106.2 | 111.2 | 123.2 | 128.2 | 130.8 | 143.7 | 151.0 | 167.5
1925........... 184.9 | 182.4 | 167.0 | 150.1 | 167.7 | 157.8 | 151.8 | 162.5 | 151.2 | 145.7 | 159.8 | 175.6
1926......cuut 177.2 | 167.9 | 161.8 | 163.3 | 162.2 | 148.5 | 142.7 | 136.5 | 134.1 | 139.8 | 137.8 | 138.9
1927.0..00a .. 137.4 | 135.1 | 133.8 | 183.7 | 145.4 | 144.1 | 142.2 | 139.2 | 131.2 | 125.7 | 124.9 | 127.9
1928........... 128.4 | 132.1 | 139.5 | 154.6 | 153.4 | 139.8 | 128.5 | 111.9 | 113.6 | 115.4 | 115.9 | 116.2
1929........... 119.0 | 126.8 | 122.4 | 115.4 | 102.0 | 110.0 | 131.0 | 130.0 | 129.4 | 124.7 | 121.1 | 122.6
1930........... 120.7 | 112.7 | 102.4 | 106.1 | 101.1 96.5 88.5 88.7 82.0 78.6 73.9 77.0
1981........... 79.0 78.6 79.2 82.2 82.6 75.8 52.8 49.4 49.7 52.3 60.1 55.9
1932........... 57.4 58.5 55.4 55.5 57.0 51.3 | 49.4 52.6 53.6 48.6 4.4 45.4
1933, ...t 47.0 47.0 52.0 62.8 73.2 7.7 97.1 89.6 85.1 81.7 86.8 83.0
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 I.



APPENDIX 119

TABLE III.—STORAGE CHARGES ON GRAIN IN “REGULAR” ELEVATORS AT CHICAGO, 1883-1934*

(Cents per bushel)
FirstT SToRAGR

Storage charge

Perlod through which effective

1y, cents for 10 days...... Cereereeen Cereerrenes veeee] 1883° to June 30, 1886°

y cent for 10days. ..o July 1, 1886° to June 30, 1910°

1 cent for 10 days.............o.... Ceereeans veo..| July 1, 1910 to December 31, 1919

1Y, cents for 10 days.................... [ ....| January 1, 1920 to ..... ereeaean e
LATER STORAGE

Storage charge

Perfod through which effective

1, cent for 10 days®..................
y, cent for 10 days......coooiviiiiiiiiiiiiiai,
. cent for 10 days.......... e,
1, cent for 10 days.......... ireiiiieaaaas
1/40 cent per day........... eeees Ceeeneeneas
1/50 cent per day........ etereereeeen e
1/40 cent per day...... e ereeeeaa. Ceeeeaaan.
1/30 cent Per daY ..cvevrreiririiiiiiieiieiieaaaas .
1/25 eent per day....... Ceresetaoas N
1/20 cent per day........ N Cheeeeireieriianenae -

1883 to February 12, 1888
February 13, 1888 to June 30, 1890
July 1, 1890 to August 13, 1894°

August 14, 1894 to May 14, 1900
May 15, 1900 to December 31, 1900
January 1, 1901 to December 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 ....... AP

* 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 rates here shown are applicable to all grains and to flaxseed.

¢ We have not ascertained when this charge first became
effective, but merely that it was in effect at the beginning
of 1883.

b This date pertains to the making of the contract for
future delivery rather than to the actual purchase at the
time of delivery. Contracts for delivery of wheat as late as
October had been made before July 1, 1886, and so long as
deliveries continued to be made on such old contracts the
earlier rate remained in effect to that extent. All other dates
referring to flrst storage pertain to the actual purchase of
the grain. Dates under “later storage” pertain to the time
when the grain was actually in store.

°From July 1 to August 20, 1890, rates of 1 cent per
bushel for the first ten days and 33 cent per bushel for each
ten days thereafter were in effect, but on August 21 the rates
shown above were published, effective as of the previous
July 1, with agreement to refund on application any amounts
that had been collected in excess of those due under the
revised rates.

¢ Subject to the qualification in effect until April 15, 1888,
that total charges, including first storage, should not exceed
4 cents per bushel for carrying grain from November 15 to
April 15, or for any shorter included period.



TABLE I'V.—CLASSES AND GRADES oF WHEAT DELIVER ABLE oN REGULAR FuTunes CoNrTRaCTS AT CHICAGO,
rroM 1883*

1883 97 1897-1003 190304 1904-08 1908-17
Effeetivo: BEfeelive: Efeetive: Lffeetive: Iftective: )
Irior to AL 10/1/97 A, /103 A, T 1/04 A, 10/ 1/08
Jamiury B 1/1/08 B. 1/1/04 B. 10/ 1/04 B, 1/ 1/09
1883 . 6/ O, 6/3/03 O, 2/16/04 Q. 5/19/08
Grasdes Gruades Grades Grudos Grados
No.2 S No.1RW No.1R No.1RW No.1RW
No.2 RW No.2RW No.2R'W No.2 RW No. 2 RW
and “higher” No.1 NS No.1NS No. 1 NS No.INS
No. 1 HW (=5) No.1 HW (-2) No.1 HW
No.2 HW (-5) No.2HW (-2) No.2 HW
No.1VC*
193234
1917-23 192326 102530 1030-32 1!)'i‘lllml .
Effeetive: Kfeetlve: KiTeetive: Tffective: Effective:
Ao A, 871723 A. 12/1/26 Ao 12/ 1/30 A, 11782
B. 12/ 1420 B. 8/1/23 3. 6/1/20 B. 6/ 1/3 B. 10/ 1/32
. 7/15f200 0. 1/2/23 . 10/1/26 0. 10/14/30 0. 3/12/32
Grades Grarles Grades Grades Grades
No. 1T DIIW No. 1 DIIW (41%)] No. 1 TS (42) No. 1HS (+2) No.1H S (42)
No.2 DHW No. 1TDNS (4-1%) | No. 1 DHW (+1%)| No. 1 DHW (4+11)| No. 1 DHW (4-1,)
No.1HW No.2DHW (4+1%) | No.1DNS (+1) No.1DNS (41) No.1 DN S (+1)
No.2HW No.2DNS (+%) No.2DHW (4+%) | No.2DHW (+%) | No.2DHW (4%)
No. 1l YHW No.1HW No.1HW No.1HW No.1HW
No.2 YHW No.2 HW No.2 OW No.2 HW No. 2 HW
No. Il RW No.lYHW No.l1YHW No.1RW No.l1YHW
No.2 RW No.2YHW No.2 YHW No.2 RW No.2 YHW
No.1 NS No.1RW No.1RW No.1NS No.1RW
No.2NS No.2 RW No.2 RW No.2 RW
No.1DNS No.1NS No.1 NS No.1NS
No.2DNS No.2NS No.2DNS (-2)
No.1 RS No.3DHW (-5) No.2NS (-3)
No. 2 RS No.3IIW (-5) No. 3 DIHW (—5)
No.3DHW (=5) No.3YHW (-5) No.3 HW (-5)
No. 3 HW (=5) No.3 RW (—5) No.3YHW (-5)
No.3 YHW (-5) No.3DNES (—8) No.3 RW (-5)
No.3 RW (—5) No.3 NS (-8)
No.1 HWh (—5)
No. 2 HWh (=5)
No. 3 DNS (-8)
No.3 NS (=8
No.3 RS (—8)

* Data compiled chicfly from annual Repor(s of the Chicago Bourd of Trade and from information recorded in the Chi-

cago Daily Trade Bullelin.

To gain he convenience of a condensed record, abbhreviations have been used as follows: D = Dark; H = Hard;
N = Northern; R = Red; S = Spring; W = Winter; Wh = White; Y = Yellow; V € == Velvet Chaff. Numerals following
the class designations indicate, in cents per bushel, premiums () or discounts (—) at which the wheats were deliver-
able. Abscnce of sueh a numeral indicates that the wheat was deliverable at the contract price.

Dates on which the rule bhecame effective making a staled set of grades deliverable are indicated by the number of
the monlh (counting from January), the number of the day, and the last two digils of the number of the year. Three
dates are given In ench case: (A) the date stated In the rules, which is the first dale on which dellveries might be made
under the revised form of the rule--on this date the revised rule becomes elfective only as regards “new siyle” contracts,
entered into under its terms; (B) the date on which the rule became fully effeclive owing to expiration of the last delivery
month for which futures contracts had been regularly made under the previous form of the rule; and (C) lhe date, nor-
mally prior to both lhe others, on which trading began in ¢ontracts subject 1o the revised rule.

4 No, 1 Velvet Chaff did not become a contract grade until
July 1, 1913, in consequence of an amendment adopted Sep-
lember 17, 1912,

b The revised rule, adopled May 22, 1017, gave two lists
of deliverable grades, a shorter one to bhecome effeelive
July 1 and a longer one to become effective August 1, the
only difference being that the list to become effective July 1
included no spring wheats except No. 1 Northern Spring,
deliverable at contraet price. The revised rule failed to
hecome operative ag a basis for fatures contracts, however,
until futures trading in wheat was resumed after the war,

| 120 ]

Immediately after its adoption measures were taken to pre-
vent the malking of new futures coniracts and thus facilitate
the carly discontinuance of trading in wheat futures.

A change in standards for the deliverable grades be-
came effective in 1934 through promulgation of revised fed-
eral grading standards; the cffecl on lutures contracts was
that of a change in grades specified for delivery, although the
grade names remained unchanged. The dates on which the
change beeame (or will become) effective are: (A4) 7/2/34;
(B) 1/1/355 (C) 7/2/34.
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TaBLE V.—PERIODS DURING WHIcH VARIOUS CLASSES AND GRADES OF WIEAT WERE BASIC TO THE
CH1cAGO FUuTURES*

Olags and grade Period
NO.2SPUIDE wvvv .- Jan. 5, 1883—July 29, 1892
No. 2 Red WInter ... Aug. 6, 1802—Sept. 3, 1892
NO. 2 BPTINE v e et ....| Sept. 10, 1892—Apr. 6, 18%4
No. 2 Red Winter ..., Apr. 13, 1894—Sept. 20, 1895
NO.2SPTINE oot e ool Scept. 27, 1895—Sept. 24, 1897
No. 1 Northern 8pring ......ooovviiiiiiinn PR Oct. 1, 1897—June 3, 1898
No. 2 Red Winter .......oooviiiiiiiin, e June 10, 1898—Sept. 23, 1898
No. 1 Northern Spring .......ooevvveiivnn,. PR Sept. 30, 1898—July 18, 1902
No. 2 Red Winter .......ooviiiiiiiniana, PR July 25, 1902—Oct. 23, 1903
No. 1 Northern Spring ......oovvviieiiiiieiiiniann Oct. 30, 1903—July 22, 1904
No. 2 Red Winter ... niiiiniini e July 29, 1904—Sept. 30, 1904
No. 2 Hard Winter .........cooovviee e .| Oect. 7, 1904—June 2, 1905
No. 2 Red Winter ..o iiiennes June 9, 1905—Dee. 1, 1905
No. 2 Hard Winter .........ooiiiiiieenven... P .| Dec. 8, 1905—July 20, 1906
No. 2 Red Winter ....ovvviniieveiieanne, e July 27, 1906—Dec. 31, 1908
No. 2 Hard Winter .......ooovivinninenan. e -1 Jan. 8, 1909—Sept. 24, 1909
No.1 Northern Spring ... i ninenn. Oct. 1, 1909-—-0Oct. 29, 1909
No. 2 Hard Winter .........cocoiiiiiiiieenn... e .| Nov. 5, 1909—Aug. 26, 1910
No.2Red Winter «.ovnrrii i iiiniiinan Sept. 2, 1910—May 31, 1912
No. 2 Hard Winter ........oovivvivien.... P .| June 7, 1912—Feb. 21, 1913
No. 1 Northern Spring ........c.oiiriiiinrine s Feb. 28, 1913—Junc 20, 1913
No.2 Hard Winter ......coovevvviiinvvnnen. P .| June 27, 1913—Deec. 31, 1914
No.2Red Winter .....vieevinii it ineanns Jan. 8 1915—Sept. 3, 1915
No. 1 Northern Spring .....ocovvviieiniinininnnn. Sept. 10, 1915—Dece. 31, 1915
No.2 Hard Winter ........................ P . dJan. 7, 1916—June 22, 1917
No.2Red Winter .ooovvvviiiiiiiii i iinnen June 29, 1917—Sept. 20, 1918
No.2 Northern Spring .......cciiiviiiiii i nn. Sept. 27, 1918—June 20, 1919°
No.2Red WINEEE «nvrtinreii it ieiieieiiennes June 27, 1919—July 18, 1919
No.2 Yellow Hard Winter .............ooovuinn . July 25, 1919—0ct. 10, 1919
No.2 Red Winter ........ovviiiiiiannnnn, PP Oct. 17, 1919—Jan. 16, 1920
No.2Hard Winter .......coevvvnvninennonn. R .1 Jan. 23, 1920—June 4, 1920¢
No.2 Northern Spring ..., June 11, 1920—Mar. 24, 1921¢®
No.2 Red WIDtEr «oveivrvnininniiiiiiiiiiinnnns, Apr. 1, 1921—Aug. 19, 1921
No. 2 Yellow Hard Winter ...................... ... Aug. 26, 1921—May 29, 1925
No. 2 Northern Spring ......coovvvevivven.... P June 5, 1925—July 31, 1925
No. 2 Yellow Hard Spring ...........ccoiiviiinnn.. Aug. 7, 1925—0ct. 9, 1925
No. 1 Northern Spring ..., Oct. 16, 1925—Jan. 22, 1926°
No. 1 Dark Northern Spring ......ooovvveninennn... Jan. 29, 1926—May 21, 1926
No. 1 Northern Spring ........ooovvviviiviinninnnn. May 28, 1926—June 18, 1926
No. 2 Red Winter vovuevntininee i iie e eaanenns June 25, 1926—June 24, 1927
No. 2 Yellow Hard Winter ...................... .. July 1, 1927—Oect. 21, 1927
No. 1 Northern Spring «..o.ovvvviiiiieniinininnn. Oct. 28, 1927—July 20, 1928
No.2 Yellow Hard Winter ......cooovvvenvunnn... ... July 27, 1928—Dec. 26, 1930%¢
No. 2Hard Winter ...oovvvvvniiiinnenannnn... P . Jan. 2, 1931—Apr. 17, 1931
No.2 Red Wintor «.vvevrivrneeeinnnnns P Apr. 24, 1931—Aug. 19, 1932°
No. 2 Yellow Hard Winter ..................... sees.| Aug. 26, 1932—Jan. 19, 1934*
No. 1 Dark Northern Spring .......coovvvivvnennnn.. Jan. 26, 193d—Mar. 16, 1934
No. 2 Yellow Hard Winter .......covvvennnn.... eev..| Mar. 23, 1934—June 29, 1934
NO.2Rod WIDEET «ovvvveon it July 5, 1934—

*This table 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 grades not here listed as basic were quoted at the same price as the grade

Usted.

“ Quotations on No. 2 Red Winter wheat were used for a

few dates within this period.

¥ Quotations on No. 2 Hard Winter wheat were used for

o few dates within this period.

9 Quotations on No. 2 Yellow Hard Winter wheat were
used for a few dates within this period.

¢ Quotations on No. 1 Northern Spring wheat were used
for a few dates within this period.



TapLe VI.—StocKs oF PriNciPAL CONTRACT GRADES oF WHEAT IN CHICAGO PuBLIc ELEVATORS, MONTHLY,
1883-1917 anND 1920-34*

(Thousand bushels)

1883 1884 18856 1880 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 | Harde | Spring| Red Hurd | 8pring| Red Hard | Spring| Red Haord | 8pring| Red Hard | Spring
731 104 3,858 166 500 10,045 313 326 12,219 123 64 12,978 | 1,665 49 10,9922
744 92 4,080 166 044 11,456 311 227 13,439 122 57 12,029 | 1,460 48 11,440
760 85 4,235 161 644 11,695 314 326 14,022 134 62 12,766 | 1,400 48 11,138
7 103 4,686 126 515 11,180 326 823 14,786 186 b2 12,180 | 1,616 &b 10,628
716 83 4,732 69 317 8,310 200 208 14,200 128 48 10,124 | 1,665 67 12,18
409 89 4,974 41 119 6,723 68 218 13,687 129 46 7,489 827 08 13,280
278 64 5,346 40 82 4,279 109 192 14,423 83 44 6,900 160 187 10,508
154 55 5,009 105 80 1,900 75 1566 14,330 818 34 6,038 364 121 8,080
142 12 4,605 258 82 2,027 122 127 13,200 | 1,252 18 5,803 644 42 5,243
170 14 6,077 143 84 2,719 118 94 12,274 | 1,636 17 6,112 308 7 4,374
173 27 7,167 290 172 5,642 121 90 12,871 | 1,691 18 7,179 7 4 3,687
124 126 8,081 309 202 8,401 122 74 12,477 | 1,487 20 8,786 225 8 3,628
1888 1889 1860 1801 1802
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 | Spring| Red Hard | Spring| Red Hard | Spring| Red Hard | 8pring! Red Hard | Spring
DS : T 212 3 4,620 935 1 2,671 676 1 2,438 1,639 4,270 518 17 6,426
FPeb. oo.oiinnen. 211 3 4,670 0936 1 2,656 610 3,083 1,470 4,032 541 17 5,808
Mar. ............ 229 3 4,810 1,024 1 2,490 541 3,282 1,204 4,791 314 11 6,206
Apr. ...l 117 2 4,953 1,298 2,198 486 3,058 1,261 4,573 127 2 8,067
May ....ooiialn. 9 2 4,765 1,250 1,720 487 3,068 083 es 4,088 105 2 5,650
June ............ 85 11 4,411 1,083 1,608 658 3,607 188 & 2,747 133 2 4,729
July ..., 67 1 4,643 819 1,208 495 8,769 49 N 672 110 1 3,176
Aug. ..ol 62 1 4,638 1,160 586 750 er 3,015 2,105 39 227 456 66 1,668
Sept. .....ooveeu 130 1 2,651 643 354 1,019 1 2,789 621 70 181 1,211 799 1,066
Oct, ...l 328 1 2,868 572 aee 367 1,362 1 2,656 439 67 937 1,684 | 1,236 1,137
Nov. o.ooiiinnes 581 1 2,559 672 2 1,022 1,618 2,699 378 65 2,228 1,789 1,468 1,640
Dec. oooiiain, 881 1 2,574 626 1 2,456 1,678 3,254 521 38 8,634 2,179 1,263 2,664
1893 1894 1895 1896 1897
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 | Spring| Red Hard | 8pring} Red Hard | 8pring| Red Hard | 8pring} Red Hard | S8pring
Jan. ... 2,275 1,277 3,619 5,478 6556 12,085 | 22,055 275 3,126 8,163 123 6,107 260 b8 9,022
Feb. ..., 2,620 1,074 5,966 5,709 742 12,929 | 21,384 243 2,867 7,350 128 6,325 231 68 7,705
Mar. ....oovieins 3,131 1,081 6,862 5,831 788 12,800 | 21,501 226 2,670 5,653 118 6,884 200 49 7,447
ADT. ..o.oiiia.. 3,340 989 8,336 5,918 813 12,202 | 20,616 203 2,434 2,744 118 7,602 128 33 6,116
May .......oiine 3,802 927 | 10,976 6,388 824 11,860 | 18,669 202 2,135 1,061 33 7,659 102 2 4,667
June ......... Loo| 8,761 876 | 12,805 7,046 465 10,700 | 16,242 227 1,735 466 20 7,445 101 2 3,080
July ............ 3,778 692 | 13,067 7,190 7] 10,016 | 14,906 221 1,672 3 16 7,000 160 2 2,064
Aug. .........., .| 4,076 518 | 12,574 9,914 161 8,127 | 13,268 194 1,389 816 87 6,780 494 74 2,166
Sept. ...l 4,295 572 12,253 | 17,418 265 6,635 | 12,010 26 1,159 731 66 6,626 386 96 316
Oet. ............ 4,705 630 ! 12,225 | 19,498 257 5,186 | 11,569 161 2,190 782 65 7,496 282 186 1
Nov. ........ el 5,047 662 12,285 | 20,287 248 3,774 | 11,041 148 3,702 561 93 8,768 363 181 1780
Dee. .......... 6,295 669 | 12,341 | 21,195 267 8,273 9,708 135 5,236 278 59 8,046 326 197 2,659
1898 1899 1900 1901 W 1902
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.2 | No.2 | No.1
Red | Hard | N.8. Red | Hard | N.B. Red | Hard | N.B, Red | Hard | N.S, Red | Hard | N.8.
Jan. ............ 621 204 8,005 24 1 2,605 671 15 12,024 | 1,802 282 7,856 605 843 4,386
Feb. ............ 649 205 7,007 64 7 2,702 637 15 12,020 | 1,851 283 1,764 361 289 4,748
Mar. ............ 3 204 6,144 131 13 3,022 682 10 11,029 | 1,828 288 7,849 158 276 4,817
Apr. .......... . 1,302 48 3,819 148 11 3,352 682 1 11,240 | 1,857 178 7,772 89 150 4,980
May ........ el 1,420 5 1,538 68 11 3,976 389 1 10,271 | 1,846 53 7,136 9 44 6,136
June ......... e 502 4 695 167 ve 3,831 219 Ve 8,826 | 1,517 . er 4,248 2 4 8,636
July ............ b3 4 350 175 9 4,515 180 ee 10,053 | 1,277 en 3,185 2 [ 1,869
Aug. ... ...l . 83 2 b5 183 9 4,683 382 282 9,089 | 1,645 57 1,761 612 vee 1,870
Bept, ........oou0 64 e 22 204 9 4,708 1,091 543 8,684 | 2,210 228 1,601 383 8 510
Oct. ...oonaal. 130 2 576 291 12 6,229 1,481 085 8,773 | 1,467 421 2,085 1,210 1 980
NOV. vvveviannns 80 1 568 331 15 7,830 { 1,968 516 8,917 917 162 2,860 1,174 1 1,284
Dee. cooviinnnns 46 1,123 557 16 11,202 | 1,980 333 7,494 949 324 8,922 | 1,007 2,269

* Stocks as of the Saturday nearest the first of the month, compiled from the Chicago Daily Trade Bulletin. Dots (...)

indicate less than 500 bushels.

2 No. 2 Hard Winter wheat was not deliverable before
1903, but is included for comparison.

[122]

liverable on “new style” contracts.

® No. 1 Northern Spring wheat; No. 2 Spring was not de-



APPENDIX 123

TasLe VI (Continued)

1503 1604 1905 1806 1807
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.2 | No.2| No.1
Red | Hard | N.B. Red | Hard | N.8. Red | Hard | N.H. Red | Hard | N8, Red ‘ Hard 1 N.¢
ee 3,056 412 18 1,456 272 1,161 2 2,377 [ 2,486 086 8,588 808 47
‘.o 2,482 814 62 1,378 272 1,065 2 1,048 2,265 801 8,788 948 33
vee 2,607 476 73 1,249 273 1,004 2 1,463 2,434 801 8,250 042 B
eer 1,049 340 04 865 300 996 2 680 2,720 674 8,146 927 8
1,768 257 47 402 500 1,368 270 212 2,458 438 7,801 905 8
1,746 104 109 697 302 669 113 160 1,887 1,016 7,713 918 50
aes 68 184 95 478 232 250 27 32 1,475 748 7,422 | 1,148 45
10 167 45 196 262 1,131 167 2 4,042 845 474 7,489 1 1,003 10
28 37 410 829 14 3,150 147 ves 7,604 573 64 | 10,171 | 1,035 85
2 ves 27 1,162 aes 3,303 137 een 8,007 705 19 | 10,508 | 1,022 26
14 295 297 1,176 2 3,018 11 86 7,832 706 B8 7,335 627 b
vee 1,395 282 1,126 2 2,633 1,492 412 7,713 478 100 5,584 by7 25
]
1908 1900 1910 | 1911 1912
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.2j No.2; No.1
Red Hard | N.8. Red Hard | N.8. Red Hard | N.8. Red | Hard N.H. Red Hard | N.S.
0626 121 2,135 2,619 234 ki 757 2,297 3,660 1,530 21 8,625 744 61
699 e 1,083 2,318 201 72 723 1,768 3,251 1,627 13 7,754 906 48
720 ‘e 1,438 2,161 24 42 iy 1,462 2,160 1,899 2 7,914 1,004 40
703 41 061 3,335 158 23 789 1,048 3,178 1,624 3 8,206 1,056 39
683 29 214 3,149 87 29 646 863 3,220 1,473 1 7,632 1.1,166 32
568 143 9 2,124 1,016 202 1,480 1,484 5,210 2,914 23 5,345 1,701 11
277 17 N 185 874 27 97 221 5,837 2,796 24 4,305 1,217 7
99 26 780 165 22 1,411 736 K¢l 8,911 2,377 5 2,014 1,687 1
290 s 433 32 b 3,661 1,641 1 {10,416 2,026 3 919 b7 .
575 116 447 183 726 4,111 1,653 58 {10,136 1,462 5 733 1,218 3
1,465 334 260 150 868 3,834 1,632 67 | 10,521 1,043 12 575 958 760
2,211 312 1356 443 1,687 3,746 1,569 22 8,967 888 11 465 1,204 2,913
1913 1914 1916 1016 1017
Month
No.2t No.2 | No.1 | No.2, No.2| No.1{ No.2{ No.2| No.1! No.2| No.2| No.1{ No.2| No.2; No.1
Red Hard | N.8, Red Hard | N.8. Red Hard | N.B. Red Hard | N.8. Red Hard | N.B.
BE) : VRN 328 1,213 2,671 600 1,823 69 659 743 . 4 821 2,658 1 3,006 s
Feb, vioiiiis .. 289 1,147 2,278 593 1,434 68 141 119 . 8 1,351 1,332 vee 2,373
Mar. ..oooiiiaeeen 288 1,308 2,370 587 2,461 43 65 10 e 4 1,186 696 e 2,001
Apr. ...l ven 184 1,877 2,164 469 2,357 9 27 8 eer 29 1,437 656 ver 1,470
May ... 122 1,190 2,994 171 1,854 2 598 428 s 26 1,825 180 es 241 e
June ......... er 36 @53 2,632 112 8,295 2 1,424 79 . 18 3,957 22 “er 5 9
July .......ooiie. 7 130 1,176 28 | 6 ves 31 38 Ve 16 4,761 2 P 10
Aug. ...... ceeees| 1,224 416 202 51 425 aes 725 6 - 11 4,850 2 9 e
Bept, oouinn ...l 1,581 | 5,138 16 988 801 ces 50 ... ... 23 | 4,942 2 13 e .
Oet. ooievnnnne, 1,277 3,084 43 668 5656 s ] 4 iy 1 4,034 een 4 s e
Nov. covvivnnnnes 1,106 3,608 i 583 677 vee 5 4 60 1 3,731 e 1 e e
Dee. oviiniinen. 810 8,866 64 1,180 2,056 5 27 1,689 1 3,884 eee 4 5 6
1920 1921 1922 1923 1924
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 | Harde| N.S8. Red | Harde| N.8. Red |Hard?| N.S. Red | Harde | N.S, Red | Harde| N.8.
1,73 408 ies er eee 191 b 1,164 e 28 1,241 ven 1,435 3,381 4
1,420 333 .ee ves 136 b 1,121 3 418 1,281 2,751 4
094 305 aes een .. 4 5 1,101 ven 2 206 e 1,219 2,736 4
878 214 1 9 172 . 65 | 1,007 ... . 874 s 1,198 | 2,002 4
781 205 2 e 1 ves b 2,055 s wees | 1,633 1 1,321 2,976 4
336 65 8 b 8 vee 589 4,496 ves ves 1,926 23 1,251 2,737 4
14 7] 1 1 N 7 372 1,266 - e 894 8 1,145 2,133 4
1 . e 422 441 b 760 288 ey 122 1,212 4 1,036 2,026 4
.o 1 75 229 e 170 216 cer 1,062 4,140 4 1,044 5,107 4
1 36 624 e 150 427 e 1,179 2,872 4 1,013 5,201 4
1 24 654 vee 118 162 N 1,202 3,608 4 651 4,026
1 5] 696 P 18 279 ves 1,479 3,866 4 152 4,392

° Including No. 2 Yellow Hard Winter wheat.



124 PRICES OF CASH WHEAT AND FUTURES AT CHICAGO

TasLE VI (Concluded)

1925 1926 1927 1928 1929
Month -
No.2| No,2{ No.2 | No.2| No.2) No.1| No.2| No.2{ No.1{ No.2{ No.2{ No.1} No.2| No.2| No.1
Red | Harde| N.S. Red |Harde| N.S. Red | Harde | N.S. Red | Harde| N.8. Red | Harde| N8,
133 3,364 e 88 354 15 1,342 150 e 603 1,731 | 1,248 6 5,073 | 1,782
246 1,629 e 38 253 364 1,132 61 . 336 1,290 890 6 4,768 | 1,553
185 967 23 25 145 64 1,127 64 e 228 1,062 626 18 5,666 { 1,620
51 441 69 25 20 PR 089 7 e 86 1,180 705 18 6,331 | 1,500
101 382 25 32 N 1,201 6 e 20 1,631 540 18 7,046 | 1,444
360 845 177 739 e 1,570 31 9 1,078 | 3,813 4 6,670 | 1,381
iee 83 47 167 382 1 1 6 1 25 3,469 2 8,442 | 1,370
21 2,364 358 107 254 oo 1,089 | 1,801 ven 1 621 | 1,598 28 11,608 | 1,160
125 1,398 2520 | 1,443 264 2 2,146 | 1,974 200 3 2,927 | 1,472 102 13,235 | 1,181
135 895 217 | 2,209 362 4 2,139 | 2,173 221 3 3,807 | 1,344 100 13,463 | 1,175
114 755 45¢ 1,704 201 4 1,544 1,949 189 16 6,007 1,849 102 13,458 | 1,175
88 677 6¢ 1,047 254 . 897 2,007 1,362 11 5,200 1,836 102 11,290 § 1,087
1930 1931 1932 1933 1934

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.2| No.2| No.1
Red | Harde| N.8. Red | Harde| N.S. Red | Harde| N.S. Red | Harde| N.S.

Red | Harde{ N.S.

97 10,186 768 48 5,631 753 2,363 4,830 487 2,116 8,447 319 254 953 bagd
04 9,827 705 46 7,876 82 2,343 4,628 487 1,925 3,495 206 241 657 Boge
74 9,811 681 63 {10,051 802 2,371 4,766 487 1,660 2,637 290 207 559 4224
29 9,849 661 308 | 11,850 1,023 2,372 4,814 487 1,206 2,637 290 179 441 93
e 9,905 665 303 12,70_7 1,111 2,722 4,917 482 445 3,802 267 154 476 95
vee 8,818 668 304 | 13,428 1,060 2,860 4,484 3b4 105 3,036 247 208 1,116 95
ven 6,118 617 304 | 10,886 1,062 3,034 4,861 384 48 2,568 247 139 497 33
10 5,641 748 548 8,384 800 3,440 4,963 354 140 2,686 242 1,936 139 33
46 6,866 848 1,346 7,914 788 3,649 4,504 330 319 3,121 317 3,020 61 26
46 4,955 801 1,663 7,465 484 3,368 4,035 310 537 2,163 209
58 4,314 747 2,123 7,121 484 3,206 4,061 207 420 1,643 185
72 4,631 735 2,431 4,740 484 2,513 3,580 204 269 1,038 164
o Including No. 2 Yellow Hard Winter wheat. ¢No. 1 Northern Spring wheat; No. 2 Northern Spring
4 No, 1 Dark Northern Spring wheat. ' carried a 3-cent discount.



