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NATURE AND SCOPE

SUMMARY OF A PREVIOUS INVESTIGATION

During the early months of 1925 the unusual and erratic fluctua-

tions in wheat futures prices so paralyzed the grain trade generally
that a Federal investigation was made by the Grain Futures Adminis-
tration. The results of that investigation were published as Senate
Document No. 135, entitled " Fluctuations in Wheat Futures." 1

That report covered the period from January 2 to April 18, 1925,
and related to the trading operations and price changes in the 1925
May wheat future on the Chicago Board of Trade.
For the purpose of that investigation the "traders" were classified

into groups designated as: Commission-house accounts, hedgers,
scalpers, large speculators, spreaders, speculative scalpers, and mis-
cellaneous. The trading operations of these various groups were then
analyzed and contrasted one with another and with price changes.
By grouping the accounts in this manner the character of the trading

Sixty-ninth Congress, first session, Juno, 1926.

-27 1
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of each type was clearly shown both from day to day and for the period
as a whole. Important among the results obtained were:

(1) The daily changes in the net position of the hedgers, scalpers, spreaders,
and speculative scalpers did not show any marked relationship to the changes
in wheat prices during the period under study.

(2) The changes in the net position from day to day of the large speculators,
taken as a class, were found to be almost exactly opposite to the changes in the
net position of the class designated as commission-house accounts and of the
miscellaneous class. Expressed differently: Whenever the large speculators
bought, either the commission-house class or the miscellaneous class or both
sold; and whenever either one or the other or both of the latter classes bought
the former class sold.

This second fact was of particular interest for the reason that in contrast to
the class of large speculators, the commission-house and miscellaneous classes

were made up primarily of small traders. They included for the most part
those traders popularly known as the "general public." The opposite character
of the trading of the large speculators to that of the small speculators became
much more significant when it was found that the changes in the net position
from day to day of the large speculator class bore a direct relation to the changes
in the price of May wheat, while the changes in the net position of the commission-
house and miscellaneous classes were inversely related to changes in price.

(3) In analyzing in detail the trading operations of the 302 traders consti-

tuting the class of large speculators, it was found that the market position and
trading of this class was, for the most part dominated by the eight largest traders
of the group. Each of these eight traders attained a position in May wheat,
either long or short, of 2,000,000 bushels or over at some time during the period
covered. Five of the eight traded on individual days to a net amount of 2,000,000
bushels or more. When these single-day operations were compared with the
net change in the price of May wheat for the corresponding days, it was found
that in 76 per cent of the eases the price moved in the same direction as the trading,

i. e., if purchases, an advance in price; if sales, a decline in price.

The results obtained from the investigation which has just been
summarized were important and far-reaching in significance. They
Were, however, based on a period of less than four months during
which time the price changes were abnormal. In view of these

facts additional study of the trading since the early part of 1925
has been made, the results of which are embodied in this bulletin.

The bulletin here presented is in substance a carrying forward
of this earlier investigation to include the transactions in the 1926
May wheat future. The daily reports regularly received by the

Grain Futures Administration from all classes of " traders" show
that large-scale speculative operations carried on during the first

four months of 1925 continued during the summer and fall and the
following winter. Having already found from the earlier study that

the trading of hedgers, scalpers, and spreaders does not directly

relate to large price movements, the present study has been limited

to purely speculative trading and principally to the operations of

the eight individuals whose market positions exceeded 2,000,000
bushels. The present investigation covers only wheat futures as

did the previous one and emphasizes in particular the trading and
price movements in the 1926 May future.

EXPLANATION OF TERMS NOT COMMONLY USED BY THE TRADE

m

The terminology and subject matter of future trading is suffi-

ciently difficult for the average reader to justify a brief review of

the more important terms used in this bulletin. Most of the terms
used in the reports of the Grain Futures Administration are terms
used in the grain trade generally; but in certain instances, and
especially in the combining of the trading of firms or traders, it has
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been necessary to add new terms. In each instance when a new
expression has been employed, the attempt has been to make it as

nearly descriptive of the subject matter as possible.

The terms "long" and "short" are employed by the trade to

designate the position of a trader in the market. A trader might
buy during one day's trading 30,000 bushels of May wheat future

and sell that day 10,000 bushels of the same future. He would then

be net long at the close of trading 20,000 bushels, assuming he had
no position, i. e., was "even," at the beginning of the day. If on the

following day he should buy 5,000 bushels and sell 40,000 bushels of

the same future, his net position would then be short 15,000 bushels

at the close of trading on the second day.

From each of the clearing members of the Chicago Board of Trade
daily reports are received by the Grain Futures Administration of the

total purchases and total sales and of the aggregate of all long accounts

and the aggregate of all short accounts. Thus for a given clearing

firm, a particular day's business might show that its customers had
bought a total of 1,205,000 bushels of May wheat and sold a total of

2,330,000 bushels of the same future. At the close of the day's

trading this clearing firm's records would doubtless show some of its

customers to be long and others to be short. Adding together all of

the long accounts, and in turn all of the short accounts, an "aggre-
gate long" figure and an "aggregate short" figure is obtained. The
difference between the aggregate of the long and the aggregate of the

short accounts gives the "combined net position" for the customers
of the firm.

By adding the purchases together and the sales together of all of

the clearing firms, the total volume for the board is obtained. The
total of the sales should of course equal the total of the purchases.
Likewise by adding together the aggregate long of all clearing firms

and in turn the aggregate short of all clearing firms, the total "custo-
mers' open commitments" (contracts open at the close of trading,

long or short, both sides being -the same) is obtained. It should be
added that the accounts on the books of clearing members are not all

accounts of individuals. The accounts of nonclearing firms and cor-

respondent commission firms outside of Chicago who have their own
customers, some of which are long and others short, are treated on
the books of the clearing member as a single account.

IMPORTANCE OF EIGHT LEADING SPECULATORS

This bulletin relates mainly to the trading of the eight largest
speculators in the 1926 May wheat future on the Chicago Board of

Trade. These eight were selected because they were the only traders
whose net position reached at any one time 2,000,000 bushels or over
in this particular future. In the 1925 May wheat future there were
also only eight speculators whose position, long or short, reached 2,000-
000 bushels or over. They were not, however, the identical eight,

only five being in the market extensively in both futures. There
were several firm accounts which exceed 1,000,000 bushels but did
not reach the 2,000,000-bushel level. There were also several hedge
accounts of considerable size, but being accounts growing out of

cash-grain operations and changing in position relatively slowly from
day to day, they are not here considered.
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Figure 1 shows the relative importance of these eight traders
contrasted with the Chicago market as a whole. The aggregate of
the long and the aggregate of the short positions of the eight traders
and the individual net positions of the largest two of the eight are
shown compared with the total open commitments (one side only)
in the 1926 May wheat future. The total open commitments shown
in the chart on the long side might equally well have been drawn
on the short side, since every contract open on the long side must also
be carried by some one on the short side.

It can be readily seen that during the months of December, Jan-
uary, and February—months in which the open commitments in
May wheat were largest—the fraction of the total long held by the
eight traders was an important one. During these three months 19.7,
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1.—The total open commitments in the 1926 May wheat future compared with the aggregate com-
mitments, long and short, of eight traders and of two individual traders

16, and 18.3 per cent, respectively, of the total long commitments
in May wheat were held by the eight traders. There were 122 days
on which either the aggregate long or the aggregate short of the eight
traders exceeded 10 per cent of the total open commitments. On 21
of these 122 days, the aggregate long position of the eight traders ex-
ceeded 20 per cent of the total; and for one da}^ December 21, the
aggregate long of the eight traders was over 25 per cent of the total

open commitments. The aggregate long for December 21 of the
eight traders amounted to 21,955,000 bushels out of the total open
commitments in the market of 87,225,000 bushels.

Trader No. 1 measured by his position in the market was the largest
of the eight speculators. During December, January, and February,
his average long position exceeded 10 per cent of the total open com-
mitments on the Chicago market. For two individual days—on
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December 4 and 5—the amount held by this trader exceeded 14
per cent and on several other days it amounted to more thanl2 per
cent of the total open commitments. The maximum position this

trader attained was on December 7, when he had accumulated a

long line of 11,125,000 bushels of May wheat, which amounted to 13.8

per cent of the total commitments in May wheat on that date.

The position of trader No. 2 is characterized not so much by a large

position maintained over a considerable period of time as by the pro-
nounced extremes both long and short reached on individual days.
Thus at the close of trading on December 26, this trader was long
8,900,000 bushels, this being 9.8 per cent of the total open commit-
ments in May wheat. On January 21, he was short 9,910,000 bushels
or 10.9 per cent of the total open commitments. On February 4,

he was again long 6,100,000 bushels or 7.3 per cent of the total, fol-

lowed by a short position on Febuary 11 of 5,900,000 bushels or 7.5

per cent of the total. On March 19 he was again long 8,400,000
bushels or 13.2 per cent of the total and on April 9 he was short

7,700,000 bushels or 13.7 per cent of the total open commitments.
When the transactions of traders No. 1 and No. 2 are combined they
reach peaks in their net position of 17,225,000 bushels long on Decem-
ber 26, of 16,450,000 bushels long on January 6, and of 15,525,000
bushels long on February 5. These positions represent 18.8, 18.4,

and 18.8 per cent, respectively, of the total open commitments.
The importance of these traders may also be measured by their net

purchases or sales on individual days. Thus trader No. 1 bought
2,300,000 bushels of May wheat on December 1, sold 2,000,000 bushels
on December 12, and on March 1, he sold 6,000,000 bushels. On
March 1, another of the eight traders sold 4,500,000 bushels, the com-
bined sales of these two traders amounting to 11.1 per cent of the
total sales for that day in May wheat. Trader No. 2 bought or sold

over 2,000,000 bushels on 19 different days during the life of the 1926
May wheat future. On October 9, he bought 4,500,000 bushels which
amounted to 16.5 per cent of the total purchases of May wheat that
day; on January 28, he bought 7,135,000 bushels amounting to 12.1

per cent of the total; on February 8, he sold 6,100,000 bushels and
on March 20, 6,000,000 bushels which amounts were equivalent to

8.3 per cent and 10.6 per cent, respectively, of the total sales on each
of those two days. Between January 7 and January 11, inclusive,

this trader sold amounts of the May future aggregating net 13,700,000
bushels.

The facts here presented are intended to show only the importance
of these eight large speculators in the Chicago wheat futures market.
Their position seems of sufficient size to warrant further analysis
regarding their trading operations and the influence of these upon
wheat prices.

METHOD OF ANALYSIS

The question of what influence the trading operations of speculators
have upon price can be approached from two angles. (1) A compari-
son of the net purchases or sales on individual days as they relate to

accompanying price changes, or (2) a comparison of the course of the
net position of the traders as it relates to price movements. The
first method considers each day's trading as a separate unit. The
second method takes into account not only the changes occurring each
day but also the position long or short already accumulated. In the
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following section the latter method—a comparison of the net position
with price—has been used in an analysis of the trading of the eight

large speculators. In a subsequent section their net trades are com-
pared with the corresponding net price changes.

NET POSITION COMPARED WITH PRICE

THE PRICE AND OPEN COMMITMENTS IN THE 1926 MAY WHEAT FUTURE

The position long or short of the eight largest speculators on the
Chicago Board of Trade is presented in this section and compared
with the price of the May future for corresponding days. In so doing,
account is taken not only of the net trading each day but also the
position long or short previously accumulated.

Figure 2 shows, by days, the course of prices for the 1926 May
wheat future. The figures for these daily price changes are contained
in Table 2 of the appendix. Included also on the chart is the daily

volume of trading and the daily open commitments. In some respects
the course of prices for the 1926 future is similar to that of the 1925
future. The price increased both years during the fall and early

winter to a high for the "life" of the future; for both years, the price

declined during February and March (with some important inter-

ruptions) to a low for the latter half of the future; and in both years
the price rallied somewhat during April and May. The course of

prices for the 1925 May wheat future is shown in Figure 3.

Although there is a marked similarity between the price move-
ments during the two years, the price " swings" were not so large in

the 1926 May as in the 1925 May future. The low for the 1925
future was $1.19% on July 8, whereas the low for the 1926 future

was $1.34% on October 3. The high for the 1925 future was reached
on January 28 at $2.05%, whereas the high of the 1926 May future
occurred on December 29 at $1.85%. Following the high, the 1925
future declined to a second low on April 3 of $1.36%, whereas the 1926
future reached its second low on March 23 at $1.53%. From these

low points each future turned upward, the 1925 May future closing

at $1.65% to $1.66, whereas the 1926 May future closed at $1.64 to

$1.65. The average closing price for the life of the 1925 May future

was $1.59, whereas that of the 1926 May future was $1.60%, a differ-

ence of only 1% cents. On the other hand the 1925 May showed a
price range of 86% cents and the 1926 May of 50% cents.

The open commitments for the 1926 future reached their maximum
on December 31 at 94,694,000 bushels, practically coincident with
the peak in the May future price as shown in Figure 2. Thereafter
the total open commitments declined rapidly, following in general

the decline in price. In contrast, the maximum of the open commit-
ments in the 1925 May future was on December 9, almost two months
prior to the peak in price. On this date the total of the open commit-
ments in May wheat was 107,472,000 bushels. Approximately this

volume was maintained until January 12 and thereafter declined

during January while the price continued upward.
The difference between these two years in the relation of open

commitments to price is explained largely by the absence of a wide
" public interest" in wheat futures during the winter of 1925-26.

In the winter of 1924-25, large professional speculators as a group
began liquidating their long holdings on January 12 and continued
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SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE

to do so throughout the remainder of the month. Their long position
was assumed by an enthusiastic bullish public who continued to carry
the price on upwTard. In the 1926 May future the last sharp advance
in December was due almost entirely to the activities of professional
speculators. However, in the absence of a widespread public inter-

est the liquidation of large professional speculators was accompanied
by a marked shrinkage in the total open commitments and a decline
in price. Further reference to this point is made in the following
section, where the position of the eight large speculators is presented
with the 1926 May future price.

THE COMBINED POSITION OF EIGHT LEADING SPECULATORS COMPARED WITH
PRICE

. Figure 4 shows for the whole of the 1926 May wheat future the aver-
age closing price compared with the combined net position of the
eight large speculators being considered in this bulletin. The block
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Fig. 4.—The combined net position of eight large speculators compared with the average closing
price, by days, for the 1926 May wheat future

plan of plotting the data has been used to bring out clearly, not only
the course of the price and the position of the traders, but also how
each series changed each day. Thus the vertical bars on the price
curve represent the net changes in price from the close of the previous
day to the close of the date on which the bar appears. The vertical
bars on the net position curve in turn represent the net change in

the position of the group of traders (or the net trade) from the close of

the previous day to the close of the date on which the bar is drawn.
This makes possible a direct comparison of the net as well as the
cumulative effect of each day's trading by this group upon the price.

_
With the exception of two short positions temporarily held the

eight traders did not come into the market to any extent until the
early part of November. From this point their net position increased
rapidly on the long side until it reached a maximum on December
24, of 21,955,000 bushels. During this upward swing the May
future price increased from a close on November 9 of $1.43^g to



8 BULLETIN 1479, IT. S. DEPABTMENT OF AGRICULTURE

a high of $1.85 j/2 on December 29, the average closing price on the
latter day being $1.84%
The net long position of the eight then declined from a secondary

high of 20,785,000 bushels on January 4 to a low of 1,345,000 bushels
on January 21. The closing price during this downdard swing
declined from a secondary high closing of $1.82% on January 4
to a low closing of $1.70^| on January 23. The position and price
then moved upward to a top for both on February 3, the position
of the traders increasing to 19,145,000 bushels long and the closing
price to $1.77%. Swinging down again, the position of the traders
reached a low of 4,400,000 bushels short on March 1, while the price
reached a low of $1.58 on March 8. Another peak in position of
11,590,000 bushels long was reached on March 18, with the closing
price for the same date at a peak of $1.66%. Declining again the
net position moved to a low position of 3,365,000 bushels short
on March 24, with a corresponding low closing price of $1.54%.
Beyond this date the movements in position are smaller and show
less relation to price changes.

Within the limits of each of these net position and price swings,
daily net changes of large proportions occurred. In a subsequent
section reference is made to the fact that for this particular future
and for the eight traders shown there were 33 days on which net
trades of 2,000,000 bushels or over were made, and that on 30 of

these days the price moved in the same direction as the net trade.
These days may be identified on Figure 4 and a direct comparison
made with the net price changes. 2 The largest change occurred
on March 1, when a net of over 9,000,000 bushels was sold, the price
declining 6% cents.

The movements in net position for the 1926 May future were at

most points coincident in time with those of price. In this respect
the operations of the large speculators differed in then effect upon
the price in the 1926 future from that of the 1925 future. In the
earlier year during the major movement which occurred in January,
the price change lagged behind the change in the combined net
position approximately two weeks. For the smaller movement in

February- the price lagged approximately one week. For movements
in March and April the price change was approximately coincident
in time with the changes in position. As pointed out in the preceding
section, this difference between the two years was due to a much
smaller public participation in the futures market during the winter
of 1925-26 than during the previous winter. During the winter
of 1924-25, the public was in part "shaken out" during February
and completely so during the early part of March.
Whether the public is in the market or not to any unusual degree

is an important point in determining the influence which large pro-

fessional speculators can have upon price. Judged from the effect

during these two years, prices will not move to as great extremes nor
break as erratically when the public is not in the market to an unusual
extent as when the public is participating heavily. Although the

fluctuations in price are not as extreme in the absence of heavy
participation by the public, the effect of large speculative operations

2 These 33 net trades are given in Table 1. Their size will not check exactly with the changes in net
position shown in Figure 4 for the reason that in determining net trades of 2,000,000 bushels or over for the
eight traders only those net purchases or sales were included which amounted to 500,000 bushels or more.
The net position changes are sufficiently close however to be easily identified.
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upon the price is much more immediate and certain, except in cases
when the operations of one or more large speculators are offset by
the operations of other large traders who are simultaneously taking
the opposite side of the market.

THE NET POSITION OF THE EIGHT TRADERS CORRELATED WITH PRICE

_For the information of the technical reader there is presented
herewith the results of a correlation of the position of these eight
traders with the price of the 1926 future. Not all of the future was
used in this correlation for the reason that during the early part and
during the last part of the life of any future, trading is small, and
the effect of the larger operations in one or more of the other active
futures mainly controls the price. Thus, to account for the price

decline during August and September, 1925, during which time
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Fig. 5.—The combined net position of traders No. 1 and No. 2 compared with the average closing price,
by days,_for the 1926 May wheat future f

trading was maintained in the 1925 September, the 1925 December,
and the 1926 May futures, it would be necessary to study the trading
operations in the September and December futures which were at
that time relatively much more important than the May. Therefore,
only that portion of the 1926 May wheat future was used which
included the period during which the May carried a larger volume
of open commitments than any other future. The period used began
with October 22, 1925, and extended to April 29, 1926, inclusive, a
period of 155 trading days.

Correlating the combined net position of the eight traders with
the average closing price, by days, resulted in a direct correlation of

H-0.69, with a probable error of ±0.03.

THE INDIVIDUAL POSITIONS. OF THE EIGHT LEADING SPECULATORS

The major movements in the combined position of the eight traders
shown in Figure 4 reflect largely the operations of traders No. 1 and
No. 2. This is clearly shown in Figure 5. With the exception of a

26826°—27——2
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few comparatively minor variations, the net position curve of traders

No. 1 and No. 2 combined is practically a duplicate of the position of

the eight. Of the important movements in net position, trader No.
1 was accountable for the increase from November 13 to December 15.
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Trader No. 2 then came into the market and was accountable for

the additional increase to December 26, the decrease to January 21,

the movement up to February 3, and down to February 13. On
February 26 and March 1, trader No. 1 liquidated and was accounta-
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ble for the decrease at this point. Trader No. 2 was accountable
for the change upward from March 1 to March 18, and the ensuing
downward movement to April 8.

These individual changes are more clearly seen by referring to the

separate net positions of the eight traders, as shown in Figure 6.

The positions of the eight are here drawn on the same scale in order
that one may get a picture of their relative importance. The posi-

tion of each of the eight, together with their combined net position,

is also shown in comparative form in Table 1.

*
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Trader No. 1 accumulated the largest long line of the group, reach-
ing at its maxhnun 11,125,000 bushels on December 7. He also is

the outstanding trader of the group in consistently maintaining a
market position indicative of a fixed opinion as to values.

The operations of trader No. 2 stand out as the most spectacular
of the group. His trading is characterized by the extremes reached in

market position on both the long and the short side. At least 12
times he apparently changed his opinion regarding the future course
of prices. On three of these occasions a position of over 8,000,000
bushels was reached and on three others of over 5,000,000 bushels.
If one assumes that this trader was attempting to anticipate price

changes warranted by economic conditions, his operations indicate
that he seldom had a settled opinon regarding the future course of

prices. The erratic course of his trading strongly suggests instead
that his object was not so much to anticipate changes in price levels

as to attempt to direct the course of prices.

The operations of the other traders of the group are not individu-
ally of sufficient size to need separate comment. For this particular
future, none of the remaining six reached a position of 5,000,000
bushels; only one reached the 4,000,000; and only two the 3,000,000
bushel level.

A common characteristic of all of the eight traders is that the num-
ber of days used in accumulating a position long or short was con-
siderably more than the number of days used in liquidating or in

covering. This can be seen from Figure 6 by observing the more
gradual slope of each curve in moving away from the zero position

than in returning. For traders No. 1 and No. 2 the ratio of accumula-
tion to liquidation is 2 to 1 ; for the other six the ratio is roughly 3 to 2.

This method of trading may in some instances be due to forced liqui-

dation or to covering. In most cases, however, it is based upon a theory
of larger profits to the trader. In accumulating a position either

long or short the trader does not need to maintain the degree of

secrecy that is necessary in liquidating or in covering and especially

after a considerable fraction of his "line" has been acquired. If in

accumulating a long line coincident with an upward movement in

price a wide following of small amateurs are encouraged to enter the
market, the price will continue upward and sufficient buying strength

added to permit the trader to liquidate with a minimum break or

even an advance in price. Liquidation must be accomplished quickly
and secretly, however, or the following built up while accumulating a

"line" may also liquidate, and unusual price breaks result.

NET TRADES COMPARED WITH NET PRICE CHANGES
THE LARGE NET TRADES IN THE 1926 MAY WHEAT FUTURE

Thus far the net position long or short of the eight largest specula-

tors on the Chicago Board of Trade has been compared with the

futures price. In this comparison account was taken not only of the

changes occurring each day in trading but also of the position long or

short already accummulated. In the present section the net pur-

chases or sales on individual days will be analyzed in their separate

relation to net price changes. In so doing no account will be taken
of a position long or short previously attained.

During the life of the 1926 May wheat future there were 33 days
on which the eight speculators being considered bought or sold net at
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least 2,000,000 bushels. These 33 days occurred within the period
from October 2 to April 16, inclusive. On 30 of these 33 days the
price of May wheat moved in the same direction as the net of pur-
chases and sales; on the other 3 days the price moved in the
opposite direction to the net of purchases and sales. The net trades
compared with the price for these 33 days are shown separately in

Table 2.

Table 2.

—

Days on which eight large speculators bought or sold net 2,000,000 bushels
or more of the 1926 May wheat future, with the net change in the May future price

for the same dates

Date
Trader
num-
ber

Net purchase or sale
Position of trader at

close of market Net change
in 1926
May fu-

ture price i

Bought or sold Quantity Long Short

1925
Oct. 2— 2

4

Sold.
Bushels
1, 700, 000

500, 000

Bushels Bushels
1, 700, 000

Cents

Do do

do

500, 000

Net 2, 200, 000 -Vs

Bought
do

do

Oct. 9 2
4

4, 500, 000
500, 000

2, 000, 000
1, 435, 000Do

Net 5, 000, 000 +1%

SoldNov. 9 2
4

1, 000, 000
2, 325, 000

2, 000, 000
Even.Do do

do

Even.

Net 3, 325, 000 -m
Bought

do
do

...do

Nov. 13 2

3

4

2, 000, 000
800,000
515, 000

Even.
Even.

675, 000

Even.
Even.Do...

Do

Net 3, 315, 000 +iys

do
do

do

Dec. 1 1

11

2, 300, 000
1, 700, 000

9, 425, 000
Do 450, 000

Net 4, 000, 000 +5

SoldDec. 2 4
11

4, 025, 000
1, 000, 000

1, 500, 000
Do Bought

Sold__

550, 000

Net 3, 025, 000 -H
Bought

do
do

do ...

Dec. 3 1

4
11

900, 000
4, 500, 000

800,000

10, 625, 000
2, 500, 000
1, 350, 000

Do
Do

Net 6, 200, 000 +VA

Sold--Dec. 4__ 4

11
3, 500, 000
1, 300, 000

1, 000, 000
Do Bought

Sold

2, 955, 000

Net - . . 2, 200, 000 —3

do.
do..
do

do

,

Dec. 7 2
4

5

500, 000
1, 990, 000

500, 000

2, 375, 000
500, 000Do

Do 775, 000

Net 2, 990, 000 +2K

do
do..

.do

Dec. 10 ...J -. 2
11

1, 500, 000
500, 000

4, 475, 000
Do 2, 205, 000

Net 2, 000, 000 —6

Bought

Sold

Dec. 16 2 3, 500, 000 3, 500, 000 +13^

Dec. 28 2
5

5, 075, 000
640, 000

3, 825, 000
365, 000Do... do

- .do.. .Net 5, 715, 000 ..I -iM

1 The plus sign (+) is used to indicate an increase and the minus sign (—) a decrease in the May
future price from the close of the day previous to the close of the date shown.
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Table 2.—Days on which eight large speculators bought or sold net 2,000,000 bushels
or more of the 1926 May wheat future, with the net change in the May future price

for the same dates—Continued

Date
Trader
num-
ber

Net purchase or sale
Position of trader at

close of market
Net change
in 1926
May fu-

Bought or sold Quantity Long Short
ture price

1925
Dec. 29 2

4

5

15

Bought
Sold—.

Bushels
2, 500, 000
2, 000, 000

540, 000

1, 000, 000

Bushels
6, 325, 000

Bushels Cents

Do - --. 1, 000, 000
Do Bought

do -.--
1, 065, 000

2, 305, 000Do

doNet... 2, 040, 000 +5%

Sold. .

1926
15

2
2

2
2

2, 050, 000
2, 000, 000
5, 500, 000

4, 000, 000

2, 200, 000

Even.
5, 325, 000

Even.

+2M
Jan. 7_. do
Jan. 8 do

do
175, 000

4, 175, 000

6, 375, 000
Jan. 9 -1M

—2KJan. 11.. do

Bought
do

Jan. 22 2

15

1, 575, 000

1, 025, 000
8, 335, 000

Even.Do Even.

do.:Net --.. 2, 600, 000 -IK

do
Sold

Jan. 28 ... 2

15

7, 135, 000
650, 000

Even.
Even.

Even.
Even.Do

Bought

Sold- -----

Net 6, 485, 000 +2K

Feb. 8 2

3

6, 100, 000

1, 500, 000
Even. Even.

1, 500, 000Do... do

... doNet 7, 600, 000 — 5

do o
Bought
Sold -

Feb. 10 2

3

15

3, 700, 000

1, 800, 000
650, 000

5, 500, 000
Even.

1, 400, 000
Do Even.
Do .

doNet 2, 550, 000 —V/2,

do
Bought
Sold

Feb. 26. 1

3
11

1, 680, 000
500, 000

1. 720, 000

7, 975, 000
1, 735, 000

Even
Do
Do Even

..doNet 2, 900, 000 -&A

do
do

Bought

Sold

Mar. 1 1

3

18

6, 000, 000
4, 000, 000

830, 000

1, 445. 000
Do 1, 465, 000

355, 000Do

Net 9, 170, 000 -65A
Bought
Sold

Mar. 3 2
3

3. 900, 000
800, 000

500,000
2, 565, 000Do

Bought

do

Sold

Net. 3, 100, 000 +lVs

Mar. 10 . 2 2, 800, 000 6, 000, 000 +i}4

Mar 12 2
3

1, 000, 000

3, 250, 000
5, 000. 000

Do Bought

_ .do

815,000

Net ---. 2,250,000 +2V8

SoldMar. 20.. 2

3
5

18

6, 000, 000
800,000

1, 300, 000
510, 000

2. 400, 000
Do do

do
do.

do

2, 315, 000
EvenDo Even

1, 300, 000Do

Net 8, 610, 000 -VA

do
do

Mar 22 2
1

3
18

4, 900, 000
710, 000

1, 000, 000
615, 000

2, 500, 000
500, 000

1, 315, 000
Do
Do Bought

do

Sold

Do. 1, 915, 000

Net 3, 995, 000 -w%
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Table 2.

—

Days on which eight large speculators bought or sold net 2,000,000 bushels
or more of the 1926 May wheat future, with the net change in the May future price

for the same dates—Continued

Date
Trader
num-
ber

Net purchase or sale
Position of trader at

close of market Net change
in 1926
May fu-

ture priceBought or sold Quantity Long Short

1926
Mar. 26. 1

18
Bought

Bushels
1, 300. 000
960,000

Bushels
1, 300, 000

2, 905, 000

Bushels Cents

Do

doNet 2. 260, 000 +3J4

SoldApr. 1

Do
2

3

1, 100, 000
2, 100, 000

7,400.000
do

.do

185, 566

Net . 3, 200, 000 -2

Bought
Sold

Bought

Sold

Apr. 13 2
3

5, 800, 000
800,000

1, 900, 000
2, 110, 000Do

Net 5,000,000 +4%

Apr. 16 . . . 5

18
1, 900, 000

1, 975, 000
Even Even

145,000Do do

.do

"

Net 3, 875, 000 -2V8

In the preparation of Table 2, where two or more traders bought
or sold at least 500,000 bushels each on the same day, their trades

were combined and only those days on which the net of all such trades

amounted to 2,000,000 bushels or more were included. Attention
should be called to the fact that while individual trades are entered
as a single amount (e. g., sold 1,700,000 bushels), this does not mean
that the traders bought or sold these amounts as single lots at one
time. Rather, the amounts are the net sum of the day's trading.3

The results of the comparison presented in Table 2 show that
whenever large trades aggregating 2,000,000 bushels or more occur
within the limits of one trading day, the chances are 9 to 1 that the
price will move in the same direction as the net of purchases and
sales. In the previous investigation on " Fluctuations in wheat
futures" covering the period January 2 to April 18, 1925, a similar

comparison of "2,000,000-bushel-or-over" days with the May future

price gave results of 12 days out of 15 or 80 per cent in which the price

moved in the same direction as the net of purchases and sales. The
results of these two comparisons confirm each other and together
include a sufficient number of items to assure fairly reliable conclu-
sions.

THE LARGE NET TRADES FOR THE PERIOD, APRIL 18, 1925-MAY 29, 1926

To further test the influence of large net trades upon price, the
transactions of the eight large speculators were analyzed from April

18, 1925, to the close of the 1926 May wheat future. These data
can be found in Table 3.

3 The data appearing in Table 2, together with net trades made in several other futures, may be found, in

Table 3. In preparing the material for the latter table, it was necessary in many cases to supplement the
information regularly received by the Grain Futures Administration with material obtained by going di-

rect to the records of various firms. This was necessary for the reason that large speculators as well as the
firms handling the trades of large speculators are required to report their position only when it is equal to
or exceeds 500,000 bushels in any one wheat future. Because of the necessity of supplementing the net
trade data, it will be found that the changes in the net position figures appearing in Table 1 will not in
in every case correspond with the net trades given in Tables 2 and 3.
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Table Z.—The days on lohich eight speculative traders made purchases or sales
to a net amount of 500,000 bushels or more in wheat futures, together with the net
change in future prices, from April 18, 1925, to May 29, 1926

Trader
No.

1925 May future 1925 Jul y future
1925 September

;

1925 December
future future

Net pur-
chases
or sales,

all fu-

tures
com-

bined 3

Net
price
change
(dom-
inant
future)*

Date
Net pur-
chases

or sales

'

Net
price
change 2

Net pur-
chases

or sales

>

Net
price

change 2

Net pur-
chases

or sales >

Net Net pur-
price

|
chases

change 2
:
or sales

'

Net
pi ice

change 2

1925
Apr. 18 2

2

2

3

1,000 bu. Cents

-&A
+3H

l.OOObu.
-1,000
+1, 600

Cents

-3H
+2

l,000bu.
-600

Cents
-3

l,000bu.\ Cents l,000bu.
-1,600
+4,200

Cents

-4M
+3>820 +2, 600 1

21 +600 +600
-500

1 J
i

21
1

1 1

Net... +600
+1,200 +o5A

+600
+1,700
+1, 200

+2, 800
+850

—y
Apr. 22 2

2
2

2

2
1

+500 +2% +&/%
23 +1, 200

+2, 800
+850

-234
-y2
-2M

-2K
24 -y*
27

"

-2)4.

28 +800
+50028 . |

Net- +1,300 +4J4 1 +1,300 +*%

3
Apr. 29 +500

+535
I

29

Net. +1,035
+600

1
1 - +1, 035

+600
+i%

Apr. 30 11

2
1

3

i : . . J +H
May 1 +500

+900
+3,000

i

i

1 i i

-

i

1
1

i

r
Net. . +4,400

-1,500
-5, 600
+500

-2,000

-2H

+3M

! | +4, 400
-1,500

+8M
May 5 2

2

3
2

2
3

-2M
6 i 1 -5,600

+500
-2,000

+3J4
7 ; i -iy,
8 i

| +&A

9 -1, 000
-1,8859 i

Net . -2, 885
-1,500
-800
+505
+895

+1,015

sy2

-2%
-2, 885
-2,500

-&A
May 11

12
2

2

1

11

3
- 1

3

2

3

-1,000 —2\2 -2y2
1

12

14 +&A
-M

. ! +895 +3M
15 1

i +1,015
-620

-1, 550

-K
19 -620 -2V2 +i%
22 -1,550 +1J4

25 +5, 015
+965

+1, 000
25 ...

Net... +5, 980
+600

-1,515
-900

+5Vs
-Vs
-2

+1,000 +5^ +6, 980
+600

-1,515
-900

+5%
May 27 1

3

3

2
1

-%
29 -2

June 1 | -25A
2 +585

-2, 800
+2,000

2 +1,800

Net -2, 215 +H +2,000 +iy2 +1, 800 +iy2 +1, 585 +H
2

3

June 3 +500
+6503

Net... +1, 150 +3 \ + 1, 150 +3
1

—

i The plus sign (+) indicates a purchase and the minus sign (-) a sale.
2 The plus sign (+) indicates an increase and the minus sign (— ) a decrease in the futures price from the

close of the day previous to the close of the date shown.
3 Whenever the net trading in a single future was less than 500,000 bushels, such quantity was not included

in the net transaction of all futures combined.
« The net price change used for each date was for that future whose open interest was largest.
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Table 3.

—

The days on which eight speculative traders made purchases or sales

to a net amount of 500,000 bushels or more in wheat futures, together with the net

change in future prices, from April 18, 1925, to May 29, 1926—Continued

1925 May future 1925 July future
1925 September

future
1925 December

future
Net pur-
chases
or sales,

all fu-

tures
com-
bined

Net
price
change
(dom-
inant
future

Date
No. Net pur-

chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price

change

1925
2

3

UOOObu. Cents UOOObu.
+500

Cents l,000bu. Cents 1,000 bu. Cents l,000bu. Cents

4 +800

Net. . +500
-1,000

+44
-34
+1

+80C +34 +1, 300
-1,000
-2, 000

+44
2

2

2
3

-34
9 -2, 000 +4 +i

10 -1,000
10 -500

Net... -500 -4 -1,000

-2, 500
+535

-3 -1, 500 -4

2
1

1926 May future

1926
June 12

12 -525

Net... -525 -1.4 -1,965 -24 -2, 490 -24
June 15 2

1

11

+2, 000
15 -580

-600
.
-900

15

Net... -1,180 -64 +2,000 -44 -900 -44

2
1

3

11

June 16 +1, 500
-3, 20016

16 +500
-92516

Net... -34 -1,700 -34 -1,700 -34

1

2
2

2
2
1

2
1

1

2

2
11

June 17 -1,600
+800

+1, 000

+1, 000

+54

+2M
-14
+14
-34
+4
-4
-24
+34

+600 +54 -1,000
+800

+1,000
+1, 500

+500
-1,970
+600

-3, 200
+520
+500

+54
18 -4
19 +24
22 +500

+500
-1,270
+600

-2, 700

-1
+14
-34
+4
-44

-14
23 +14
25 -700 -34
26 +4
29 -500

+520
+500

-4
July 10 -24

16 +34

17 +900
+70017

Net— +1, 600 +34 +1, 600 +34

1

3

July 22 -1, 075
-63522

I
.

Net... -1,710 -14 -1,710 -14

3

11

.. .. .

July 24 +2, 500
i

24 +800

Net... +2, 500 +24
-14

+800 +24 +3,300
-765

+24
July 31 11

2
1

-765 +84 -14

-1, 000
+1, 800

1926 July future

Aug. 3

3 +4, 020

Net... +4, 020 +44 +800 +34 +4, 820 +44

1

2
1

Aug. 4 +24 +1, 500 +34 +r, 500 +24

5 -4, 895 -1,000
+1,5005

Net... -4, 895 +500 -4, 395
1
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Table 3.

—

The days on which eight speculative traders made purchases or sales
to a net amount of 500,000 bushels or more in wheat futures, together with the net
change in future prices, from April 18, 1925, to May 29, 1926—Continued

Trader
No.

1926 May future 1926 July future
|

1925Se
mber 1925 December

future
Net pur-
chases
or sales,

all fu-

tures
com-
bined

Net
price
change
(dom-
inant
future

Date
Net pur-
chases
or sales

Net
price

change

Net pur-
chases
or sales

Net ; Net pur-
price . chases
change or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

1925
Aug. 7 1

3

1,0001m. Cents 1,0001m. Cents \l,000 bu. Cents 1,000111.

+900
Cents l,0O0bu. Cents

7
! +1,455

Net... +1,455
1 -1,575
.
-2,000

+63/g! -1-900 +4H

+3
8

+2, 355
-1,075
-2,000

+4H
Aug. 11 2

2

2
3
4

-5VS
+434

+500 -4%
12 +3

14 -500
1 -1,700

-1, 500
14

14 -500

Net...
j

-2,200 —4M —2 000 -3M -4, 200 -3M

1

3

. _.

Aug. 17 ; -2,220

|

+1,72517 "_":::.::::::" +500

Net... +500 +Vs +500 +Vs

2
1

11

___i
1
— ...

Aug. 18 1

i

+1,200
18 ( -H -700
18 -520

1

Net... 1 1 +680 -2H -700 -*A
+2VS
-2%
-H

Aug. 19 2
1

3

2
3

+2%\ —600 -600
+585

-3, 225

+214
24 +585

-l 7A
-2%

25 -1, 225 -2.000 -\\i

26 -500
-1,00026

Net— L... -1,500
-500
-500

-2

-1H

-1,500
-500
-500

-2
Aug. 27 1

3

2
3

.

1 +1A
28, -IX

31 +3,000 -600
+1, 00031

Net— +3,000 +Vs +3, 000

2
1

3

Sept. 1 -2,400
-2, 375
+1,195

1

1
-

Net...
j

-3, 580 . -% -3, 580 -H
3
4

Sept. 5 -1,300
+8005

Net ... -500
+500

-1,350
+2A-m

-500
+500

-1,350

-w%
Sept. 8 4

1

2
4

+2H
10 -i 3A
11 -500
11 -900

Net... -500 + lA
+H

-900
+1,000
+3,300
+1,200
+1, 290

+%

+y2

-1,400
+1,900
+3, 300
+1,200
+1,290

+SA
Sept. 14 2

2
2

3

1

3

+Vs
15 +V&
16 +5A
17 +A
18 -500
18 -700

Net ... -500 -*A -700
+3,500
+1,500

-Vs

+m
-1,200
+3,500
+2,500

- 7A
Sept. 19 2

2

1

3

11

i

21 +i,bob +m ...j +m
24 -600
24 +1,495
24 -600

j

Net- -1,200 1 -4M +1,495
'

-3 '
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Table 3.

—

The days on which eight speculative traders made purchases or sales

to a net amount of 500,000 bushels or more in wheat futures, together with the net

change in future prices, from April 18, 1925, to May 29, 1926—Continued

Trader
No.

1926 May future 1926 July future
1925 September

future
1925 December

future
Net pur-
chases
or sales,

all fu-

tures
com-
bined

Net
price
change
(dom-
inant
future)

Date
Nettpur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price

change

Net pur-
chases
or sales

Net
price

change

Net pur- Net
chases

|
price

or sales 1 change

1925
Sept. 25

28
11

2
4

4

2
3
4

l,000bu.
-700

-1,000
+1,000

Cents

-m
+3

l,000bu. Cents l,000bu. Cents l,000bu. Cents

-m
+2%

l,000bu.
-700

-5,700
+500

+500

Cents

-4, 700
-500

-±5A
29 +2VS

1926 September
future

Oct. 1 +500 -4 -4

2 -1, 700 i

2 +625
2 -500

Net-. -2, 200
-1,300

-y*
-i

+625
-1
+2K+m
-3M
-1

-1,575
-1, 300
+500

+1, 000
-800

+1,300

Oct. 3 2
4
4
2
2

2
4

-1
5 +500

+1,000
-800
+800

+2%
6 +4%

-V/i
8 +500 -% -l

9 +4, 500
+5009

Net.. +5, 000 +i% +m +5, 000 +1H

2
1

11

Oct. 10 +500
+1,50010

10 +500

Net . +500 +3K +2, 000 +4^ +2, 500 +4M
2

1

Oct. 13 +1,500
+1,20013 -800

Net. -800 +Vs +2, 700
+1, 000

+VA
+1H
-1M
-2%

+1,900
+1, 000
+500

-3,500
-1,000
-500

+W2
Oct. 16 2

1

2
2
2

1

4

+1H
21 +500

-500
-1, 000
-500

-V2 ~VA
22 -2%

+V2
+ 3A

-3,000 -2H
23 +V2
24 +*/8

27 +800 +1, 400
+50027

Net +800 +2H +1,900 +m +2,700 +2 5A
1
3
4

Oct. 28 +1,000
28 +600

-50028

Net +1,000 -V2 +1,000

2
3
4

Oct. 29 +500
29 -600
29 +500

Net +1,000 -W -600 -1%

3

4
Oct. 30 -500

-50030 +500

Net -1,000
-1, 280

- 7A
-Vs
+2H

+500 -Vs -500
-1,280
+600

-A
Oct. 31 4

2

4
5

-%
Nov. 3 +600 +2% +2V2

4 +1, 325
4 +825

Net.. +1,325
+1,500
-500

-1,000

+VA
-1H
-V*

+825 -2M +2,150
+1,500
-1,500
-2,700

-i 5A
5 4

2

2

+VA
6 -1, 000

-1, 700
-1%
-Ys

-1V2
7 -V2

1

,

26826°—27-
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Table 3.

—

The days on which eight speculative traders made purchases or sales
to a net amount of 500,000 bushels or more in wheat futures, together with the net
change in future prices, from April 18, 1925, to May 29, 1926—Continued

Trader
No.

1926 May future 1926 July future
1926 September

future
1925 December

future
Net pur-
chases
or sales,

Net
price
change
(dom-
inant
future)

Date
Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

all fu-

tures
com-
bined

1925
Nov. 9 2

4

1,000 bu.

-1,000
-2, 325

Cents l,000bu. Cents l,000bu. Cents 1,000 bu.

+650
Cents l,000bu. Cents

9

Net _ . -3, 325 -m
+1^8
+1M

- -i ] +650
+500
+925

+i 5A
-2, 675

-4-500
-1H

Nov. 10 4
4

2
3
4

:::.:::

:

+1%
12 +2VS

\

+925 +iy$

13 +2,000
+S00
+515

: .... I ... . ! . .. +2,000
|

13

13
...

-600

Net . . +3, 315
+1,900 +3

L .... - L +1, 400 +m +4,715
+1,900

+iH
Nov. 14 1

2
1

4

11

1 +3

16 1 -500
-55016 1

16 -9C0
-500

1

16

Net .

.

-1,400 -Vs ... ....1. -1,050 -iyi -2, 4*0 -yk

2
1

4

+500
17 +675

+500
—675

17

Net +1, 175 +4>2 +1, 175 -HH
Nov. 19 2

1

4

+800
19 +1,300

+50019 -500

Net . +1,800
+1, 300

+3Ks i +1,800
+1,300

+oH
Nov. 20 1

2
4

::.:::::::::::::: -rVs

21 -500
21 +600

Net +600
-1,200
+800

+2
-2%

J ...J -500 +m
Nov. 23

~

2
4

2
3
4

.. — . -. -. -1,200
+800

-2%
24 1 +4%
25 +600

-650
-600

! i -500
25 i

—-----

-

25 —
Net -650

-1, 800

+1, 200

-1M
-2M
+2%

-500 -y -1,150
-1,800
+1,200

-iy8
Nov. 28 1

1

2
1

11

-2H
30 +2%

Dec* 1 -1,100 I

i

1 +2, 300
+1, 7001

Net +4,000 +0 -1,100 ; +23^ +2,900 +5

4

11

-4, 025
+1,0002

Net -3, 025 -K ;
-3, 025 -H

1

4
11

..,
1

Dec 3 +900
+4.500
+800

i 1

3
3

Net +6, 200 +6H +6,200 +W&

4
11

15

2

4

5

-3,500
+1,3004 L__

4

""
-505

Net -2,200 -3 -505 -3 -2, 705 -3

-900
+2, 490
-1,350

_j
5

!

5

--------- -------
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Table 3.— The days on which eight speculative traders made purchases or
to a net amount of 500,000 bushels or more in wheat futures, together with the net
change in future prices, from April 18, 1925, to May 29, 1926—Continued

Trader
No.

1926 May future 1926 Jul v future
1926 September

future
1925 December

future
Net pur-
chases
or sales,

all fu-

tures
com-
bined

Net
price
change
(dom-
inant
future)

Date
Net pur-
chases
or sales

Net
price

change

Net pur-
chases
or sales

Net
price

,
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

1925
Dec. 7 2

4
5

l,000bu.
-500

-1, 990
-500

Cents l,000lu. Cents l,000bu. Cents l,000bu.\ Cents l,000bu. Cents

7

7
1

!

Net- -2, 990
4-500

+2ys 1
i ! -2, 990

+500
-600

+2%
Dec. 8 4 -4M i -4%

9 2 1 -600 +2U +2J4

<>

11

—
10 -1,500

-500
i

;

l
10

1

Net- -2, 000 -6 !

1

-2,000 -6

2
5

Dec. 11 4-1, 375
4-500

1

11

Net... 4-1, 875 -2% 1 +1,875 —2%

2
1

18

i

Dec. 12 +3, 100
-2, 000
+650

+700 1
i L

12
12

Net . 4-1, 750
-600

+3,500
T2H+ih

+700 +134 +2, 450
-600

+3, 500

+i 1A
Dec. 14 1

2

2
4

-2H
16 +IA

17 +1,500
-68017

Net... +820 -2
| +820 -2

2
4

1

Dec. 18 +500
+600

+1, 000
18

Net .. -1, 100
+1, 000
+1,000

-2V2
+8
+3

+1,000 -i xA +2,100
+1,000
+1, 000

-2%
Dec. 23 2

2

2
S

1 +8
24

„
+3... .

26 +1,400
-700

|

26 :::::::: :::::__::

Net- +700 +oV8 +700 +5^8

2
5

..... .. .

Dec. 28 -5, 075
-64028

Net- -5, 715 -IK -5, 715 -iM

2
4
5

15

Dec. 29 +2, 500
-2,000
+540

+1, 000

I

29 L
29 i ._

29 1

Net. +2,040 +5M +2,040 +'o 3A
4
5
2

1

5
15
2
2
2
2
3
3

15

2
3

Dec. 30 +1, 000
-840
+800

+800
-1,175
-2, 050
-2,000
-5,500
-4, 000
-2, 200
-500
-700
+505

i !

30 ::::::::: ::::::::

31 -l +800 -l

1926 December
future

1926
I

4
5 -3>s-m

+2M
-1H
~2Vs
-lVs
+2 7A
-1%

t j -2, 050 -V/i
7 -2, 000

-6, 500
-5, 000
-2, 200
-500
-700

-4%
8 -1,000

|

-1,000
+2M

9 ::: :::::::: 1 m
11 -2Vs
13 i

i -m
14 ! i

t +2H
15

! 1

1 +505 -IX
16 -1,200

+700
1

i I

16 i 1 1:

Net... -500 -2Ks
! i

. J i. -500 ! -2V8
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Table 3.

—

The days on which eight speculative traders made purchases or sales

to a net amount of 500,000 bushels or more in wheat futures, together with the net
change in future prices, from April 18, 1925, to May 29, 1926—Continued

Trader
No.

1926 May future 1926 July future
1926 September

future
1926 December

future
Net pur-
chases
or sales,

all fu-

tures
com-
bined

Net
price
change
(dom-
inant
future)

Date
Net pur-
chases
or sales

Net
price

change

Net pur-
chases
or sales

Net
price
change

Net pur- 1 Net
chases price
or sales change

Net pur-
chases
or sales

Net
price
change

1926
Jan. 18 2

3

15
15
2

2
15

l,000bu.
-725

+1, 000
-600
-900

-1, 610

Cents

+1%
l,000bu. Cents l,000bu. Cents l,000bu. Cents 1,000 bu.

-725
Cents

+1%
19

19
20 -1H

-3M
-900

-2, 110
-VA

21 -500 -2H -VA
.....

/4
.

22 +1, 575

+1, 025

1

22 1

Net- +2, 600
+575
-725

-M
+2y8

1 +2,600
+575
-725

-IK
Jan. 23 15

15

2
15

| -H
26 I +2H
27 +1,200

+65027

Net... +1,850

+7, 135
-650

-K i +1, 850 -M
2

15

!

Jan. 28 +2, 100 i

28 . .:: ::::::::

Net... +6,485 +2H\ +2,100 +?H I +8,585 +2M

2
11

Jan. 29 +2,000
-725

-600
|

1

i

29 |

Net . +1, 275
+1,500
+1, 800
+1,000
-600

-1 -600 -M +675
+1,500
+1,600
+1,000
-600

-1
Jan. 30 2

2
2
15

2
3

+1H
-A

+1%
Feb. 1 1

-%
3 1 +VA
4 1 -1%
8 -6, 100

-1, 500
I

8 —

i

Net -7,600
-1, 800

-7,600
-1,800

-5
Feb. 9 2

2
3
15

+1.V2 +13^

10 -3, 700
+1,800
-650

10
10 I

Net - -2, 550
+900

-1,000
-500

+1, 410
-950
-875
-535

+1,600
-500
+830

+1, 250
-805

-33^ i -2,550 -33^
Feb. 11 4

5
3
15
18
15
15
15

11
18
3

18

1

3
11

1

11 1

—
13 -2% -500 -2%
15
15
16 -VA

-VA
+2M

-875
-535

+1,600

-VA
-m17 !

18 +2H
23
23
24
24

1

26 -1, 680
+500

-1, 720
26
26

Net -2,900 -2%
+2

-2,900
_ +800

-2*A
Feb. 27 3

1

3

18

+800 +2

Mar 1 -6,000
-4,000
+830

1

1

Net -9, 170

+1, 500
-6%
-%

I -9, 170
+1,500

-5%
Mar. 2 2

2
3

........|____..._. -Vs

3 +3, 900
-8003 r

Net +3,100 +1% 1 I +3,100 +1%
2
5

+500
-900

1 1

4 ::::::::r:::::::::::::::!:::::::::|:::::::: ___|
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Table 3.

—

The days on which eight speculative traders made purchases or sales

to a net amount of 500,000 bushels or more in wheat futures, together with the net
change in future prices, from April 18, 1925, to May 29, 1926—Continued

Trader
No.

1926 May future 1926 July future
1926 September

future
1926 December

future
Net pur-
chases
or sales,

all fu-

tures
com-
bined

Net
price
change
(dom-
inant

future).

Date
Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

1

Net pur- ! Net
chases

j

price
or sales change

Net pur-
chases
or sales

Net
price
change

1926
Mar. 5 2

3

18

l,0O01m:
+1,500
-500
+715

Cents l,000bu. Cents l.OOObu.l Cents 1,000 bu. Cents l,000bu. Cents

5
1

5 -620

Net +1, 715 +1% -620
I

+1,095 +1/-4
Mar. 6 2

3

2

18

+900
+5006 ::::_:::_::::::::

8 +600
i

i

8 +650 i
i

Net +1, 250
-1,000
+2,800
-500
+605

-m
+Y2
+1K

+1, 250
-1, 000
+2,800

+y2Mar. 9 1

2
3
18

2

3

10 +1K
11

11

12 -1,000
+3, 25012

Net +2, 250
+1,000
-1, 220
+600

+2 5A +2,250 +2%
2
18

2

2

3

18

15
16 -2% +600 -2H

17 +800
-500

+1,230

+1, 530

17

17 ! '"

Net - -V2 1 +1, 530 -y2
I

Mar 18
|

2 +1,000
-500

'

'I

18 3
_.

Net +500 +&a +500 +3%

1

5
Mar. 19 -945

-53019

Net -1,475 -&A -1, 475 -&A

2
3

Mar. 20 -6,000
-800

-1,300
-510

20
20 fi

20 18

Net -8, 610 --u -8, 610 -2M

2
1

Mar 22 -4,900
-710

+1,000
+615

22 -2, 355
22 3 |

22 18
1

Net -3, 995 -2% -2,355 -m 1 -6,350 -2%

2

3

1

Mar 23 — 1,000
23 +500
23 -1,200

Net — -500 +2V8 -1,200 +1H I -1,700 +2A

2

3

2

Mar. 24 -1,000
+600

-1.000

j

24
25
25 1 +500
25 5

1

18

+600

26 +1,300
+960

|

26 +600 --755"

Net- +2,260 +600
-1,000

+2%
-m

-755 +lVs 1 +2, 105
-1,000
+1,500

+VA
Mar. 27 2

3

+ XA
30 +1,500 +i3Ar -
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Table 3.

—

The days on which eight speculative traders made purchases or sales*

to a net amount of 500,000 bushels or more in wheat futures, together with the net
change in future prices, from April 18, 1925, to May 29, 1926—^Continued

Trader
No.

1926 May future '. 1926 July future
1926 September

future
1926 December

future
Net pur-
chases
or sales,

all fu-

tures
com-
bined

Net
price
change
(dom-
inant
future)

Date
Net pur-
chases
or sales

Net
j
Net pur-

price . chases
change 1 or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

1926
Mar. 31 2

1

IS

.... .

2

I

l,000bu.
-800
-550

+1,000
-1,005

Cents \l,000bu. Cents lflOQbu. Cents 1,000 bu . Cents l,000bu. Cents

31

31

31 1 !
1

Net- -1,355 -1H -1,355 -1H

Apr. 1 -1,100
-2,100

-500y
1

1
!

-500

Net... -3, 200
-530

-2 -1,000
+1M +1.530
-M +1,215
+Vs +500

-4,200
+1,000
+1, 215
+500
-550
+500

-2
Apr. 5 3

3
3

3
3

2
3

2
3

+1%
6 -i/

s
7 +H
8 -550 +1%

+2
+1H

10 -4-500 +i5A +2

13 +5,800
-800

: +1,300
13

Net... +5,000 +4^1 +1,300 +3 +6, 300 +4H

Apr. 14 +700
+50014

Net. .

+3H
+1, 200 -M +1, 200

+1,400
+%

Apr. 15 3

5

18

3

+1,400 +3K

16 -1,900
-1,975

I 1

16 +760
16 +700

-

Net- -3, 875
+800 +2H

+700 +TA +760 -1 -2, 415
+800

-2l/s
Apr. 17 5

5

3

+2V2
19 +500 I—

19 +550

Net- +500 -K +550 ~Y%
'

1 +1, 050 —H
1

2

Apr. 20 +500 1 L— . ...

.

1

20 -1,000 I i

Net. . +500 -«tf| -i,ooo
+M| -S05 +2H

1 —500 —i%
Apr. 21 18

3

18

-805 +K
22 : -4.245
22 +1,010

Net- -1M| -3,235 -3Vg 1 -3,235 -m
5

2

3

Apr. 23 -1, 150 !-
23 -1,000

+590
i

23 -__... :
!

Net... -1,150
•

-H
+2

1
i

-1,150
+1,000

-2%
Apr. 26 3

2

3

-1-1.000 _.: .. i

! +H
i i

29 +500 :

29 — -4,300

Net- +500 -m -4,300 -2H -3,800 -iH

2
3

Apr. 30 +1,400 +1,900
-1,50030

1 ;

Net- + 1,400 +% +m +1,400 +1H
May 3 2

3

1

3

-2. 400
+1,9903 ::::::::

1

4 -1,805 -900
4 -1,000

Net -1,805 —Qi - -m -500 -i% -4, 205
-805

-i%
3

2
3

-805 +m
6 + 1,400

+500
1

6
| 1

Net... + 1,900 -r 3A 1 +1.900 +H
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Table 3.

—

The days on which eight speculative traders made purchases or sales

to a net amount of 500,000 bushels or more in wheat futures, together with the net

change in future prices, from April 18, 1925, to May 29, 1926—Continued

Trader
No.

1926 May future 1926 Juiy future
1926 September

future
1926 December

future
Net pur-
chases
or sales,

all fu-
tures
com-
bined

Net "]

price
change
(dom-
inant
future)

Date
Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

Net pur-
chases
or sales

Net
price
change

1926
May 7

7

2

3

lflOObu. Cents 1,0001m.
+1,900
-800

Cents 1,000 bu. Cents l,000bu. Cents lfiOOTm. Cents

Net +1, 100
j

-1% ! ! +1, 100 -Y%

2
3

May 8
8

+1,700
-500

Net . +1, 200 -4-% +1, 200 +%
Mav 11 3 i +&A -500 +Ws

1

2
3

18

12 -600
-5,00012

12 +1,500
+66512

Net. -3, 435
-600

-3M -3, 435
-600

-3K
Mav 13 3

2

3

5

-K
14 -900

-785
-925

14
14 i

Net... -2, 610 -IK -2, 610 -IK

2
3

3

3
18

1

2

3

May 17

17

-500
+995
-500
-720
+815

1

18 +M -500 +K
19 i

19 ::::::::::::::::
,

--
i

I

20 -800
+3,800
-900

i

20
1

20

Net... +2,100 +2M +2,100 +2K

1

5
May 22

22
+900

+1,100
i

1-

...

.

Net... +2,000
+2, 965
+700
-610
+500
—785

+1 ._ L__ +2,000
+2,965

+ 1

May 24
25

3

2
5
5

18

1

2
3

18

+^s

25
26 1

26 I

1

27 -2,200
-700

-1,000
+1, 570

27
27

-""-—-- '

27
1

Net... -2, 330 -m -2, 330 -3H

1

3
May 28 -1, 100

+3,50028

Net... +2,400
-500

+iy2
-i

+2.400 ; +iy2
May 29 3 -500 -1

Some explanation is needed regarding the preparation of Table 3.

April 18, 1925 was chosen as a starting point because it was up to

this point that the earlier report on " Fluctuations in wheat futures"
extended. In preparing the table only those net trades which aggre-

gated 500,000 bushels or more by an individual within a single day
were included. These net trades of the eight speculators were then
entered according to amount, whether purchases or sales, the days
on which they were made and the future in which they were made.
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For days on which two or more trades occurred, the net was found,
both by futures and for all futures combined. Finally, the net of
purchases and sales for each date was compared with the correspond-
ing net change in price. In the right-hand column the price change
used in each instance is for that future which at the time had the
largest open commitments, i. e., the dominant future.

Table 3 records 468 net trades, each aggregating 500,000 bushels
or over. This table does not include all of the trades of 500,000
bushels or over because it does not include all of the traders who
reached a position of that amount and who might thus have traded
to at least an equal amount on a single day. The trades not included,
however, are few and necessarily small. Of the 468 trades recorded.
162 were made by trader No. 2, 100 by trader No. 3, 74 by trader
No. 1, 42 by trader No. 4, and less than 25 by each of the other four.

A summary of Table 3 is shown in Tables 4 and 5, the former
showing the totals by futures and the latter the totals for all futures
combined. These two tables present an enumeration of the days on
which the net change in the price and the net of large purchases and
sales moved in the same and in the opposite direction. It will be
observed from both tables that as the size of the net trade increases

the percentage of the days on which the price is concurrent with the
trading also increases. Both tables also show that above the 2,000,000-
bushel limit, price and net trades move in the same direction on
over 80 per cent of the days. This compilation, based on a period
of time covering over a year, including all futures and the largest

speculators in the market, is sufficiently comprehensive to assure
reliable results.

Table 4.

—

The number of days on which the net of individual purchases and sales

of 500,000 bushels or over and the futures price moved in the same direction, for
wheat, for eight large speculators, by futures, from April 18, 1925 to May 29, 1926
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Table 5.— The number of days on which the net of individual purchases and sales

of 500,000 bushels or over and the futures price moved in the same direction, for
wheat, for eight large speculators, all futures combined, from April 18, 1925,
to May 21

Net of purchases and sales

Total
number

of

days

Days on which
price and net
of purchases and
sales moved in

same direction

Days on which
price and net of

of purchases and
sales moved in
opposite direc-

tion

500,000 bushels or over..
1,000,000 bushels or over
2,000,000 bushels or over
3,000,000 bushels or over
4,000,000 bushels or over
5,000,000 bushels or over
6,000,000 bushels or over
7,000,000 bushels or over
8,000,000 bushels or over
9,000,000 bushels or over

219
154
75

36
22
14
9
4
3
1

Number
156
119
62
31

19

12
8

4

3

1

Per cent
71

77
83

86
86
86
89
100
100
100

Number
63
35
13

5

3

2

1

Per cent

Summarized, the data show: (1) That the larger the net pur-
chase or the net sale made within the limits of one trading day, the
more certain it becomes that the price will move in the same direction;

(2) when net trades exceed the 2,000,000 bushel limit, the chances are

not less than 4 to 1 that the price will move in the same direction as

the net purchase or sale— if a purchase, upward, if a sale downward.

QUANTITATIVE RELATION OF LARGE NET TRADES TO NET PRICE CHANGES

In the preceding comparison, no attempt was made to measure
quantitatively the effect of the size of the trade upon the net change
in price. To answer this, account must be taken not only of the days
on which net trades move in the same (or opposite) direction, but the
extent to which the movements correspond.
Table 3 shows that while trades and price usually move in the same

direction, the amount of the price movement corresponding to each
net trade varies quite widely for trades of approximately the same
size. Also for the period covered, April 18, 1925, to May 29, 1926,
net trades of at least 500,000 bushels (when all futures are combined)
occurred on only 65 per cent of the days. On the other 35 per cent no
large net trades were made, yet price changes occurred on those days
and on many of them changes of considerable size.

The answer to the question of the quantitative effect of trades upon
price is to be found in the fact that while unusually large trades affect

the futures price, there are also other and important price factors at

work. Actual supplies at terminal and country points, estimates of

on-coming crops, reports and opinions on weather conditions, and
foreign and domestic demand all play an important part in deter-

mining the price. To make therefore a close quantitative comparison
between net trades and price, allowance must be made for the other
important market factors. Having taken some account of the other

important influences, it is believed that a closer quantitative relation-

ship between price and net trades would result.

To illustrate the force of other market factors upon price, two
selected dates are here reviewed. For the period covered in the pre-

ceding analysis—from April 18, 1925, to May 29, 1926—there were
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two days on which the net of purchases and sales exceeded 5,000,000
bushels and the price moved in the opposite direction to the net trade.
The first of these days was May 6, 1925. On that day trader No. 2
liquidated a long position of 5,600,000 bushels of July wheat. The
price of July wheat rose 3 J4 cents from the close on May 5 to the close
on May 6. The explanation, in part at least, of this rise in price in
the face of unusually large individual selling, is to be found in the
news of the day. Of outstanding importance was the report of export
sales of wheat to Spain of 3,500,000 bushels "resulting in vigorous
buying of July by a leading seaboard house ". Firmness in the export
market and light receipts furnished additional support.
The other date was January 8, 1926, when trader No. 2 sold

5,500,000 bushels of May wheat and 1,000,000 bushels of July wheat,
both sales being largely liquidation of long accounts, while on the
same date the price moved up 2)4 cents. On this date a series of
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Fig. 7.—Dot chart showing the relation between net purchases or sales aggregating 2,000,000 bushels or
over and net price changes, in the 1926 May wheat future

market factors combined to support the price. Cash grain premiums
increased, good demand for spot offerings, Liverpool cables not as

weak as expected, and reports indicating a smaller crop in Argentina
were factors of varjong weight. How much these factors contributed
to the upward movement in price is difficult to state. January 8 fol-

lowed a four day recession in price from a high on January 4, of $1 .8334
to a low on January 8, of $1.75%. This decline in itself undoubtedly
encouraged buying support in considerable volume by that large

army of small speculators continually trying and being encouraged
to buy on minor "breaks" and sell out on an advance of a few cents.

To illustrate quantitatively the degree of correspondence between
large net trades and price, Figure 7 has been prepared. This chart
shows the thirty-three "2,000,000-bushel-or-over" days in the 1926
May wheat future with the corresponding price change for each day.
If the price changes in each of the 33 cases bore a direct and pro-
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portional relation to the quantity bought or sold, the dots in the
chart would form along a straight line or some well-defined curve
running diagonally from the lower left-hand to the upper right-hand
part of the chart. Instead, however, the dots are scattered con-
siderably and indicate only a general relationship between net quan-
tities bought or sold and corresponding net price changes.
To measure statistically the extent of correspondence between

the large net trades and price changes included in this study, correla-

tion has been used. This takes into account not only the number of

cases moving in the same and in opposite directions, but also the
extent of movement in each case.

For the period April 18, 1925, to May 29, 1926, the net purchases
and sales of over 500,000 bushels (all futures combined) were cor-

related with the corresponding net price changes. The data used
appear in the last two columns of Table 3. The results show a posi-

tive correlation of +0.54, with a probable error of ±0.03. By using
only those days on which the net of purchases and sales was 1,000,000
bushels or more, a correlation of +0.59 with a probable error ±0.03
was obtained. Finally,* by comparing only those days having net
trades of 2,000,000 bushels or over, a correlation of +0.66, with a
probable error of ±0.04 was obtained. These correlations indicate

a significant direct relationship between the size of the net trades

and the net changes in price. They indicate also that the larger the
net trade not only the more certain it becomes that the price will

move in the same direction, but also that it will move in proportion
to the size of the trade.

OPERATIONS OF SMALL TRADERS COMPARED WITH THOSE OF
LARGE TRADERS

SAMPLING AND CLASSIFYING MATERIAL

As a concluding section of this study there is presented some
information regarding the manner in which the members of other
groups trade in grain futures. It would be of interest to know how
many people come into or leave the market with each price movement,
their usual occupation, their financial capacity, and their previous
experience in the cash grain and the grain-futures markets. Classify-

ing the traders, it would be of interest to know just what group or
groups of traders profit and what groups lose, and the amount of

money, gross and net, needed currently to maintain organized specula-
tion in grain. Comprehensive information of this kind would reach to

the fundamental issues, and would go far toward answering the whole
question of the economic usefulness of future trading. To attain such
a perspective, repeated sampling and testing of information is neces-
sary, together with a gradual widening of the scope of each survey.
The information in this section, although not complete, is illustrative

of the way in which small traders responded to the operations of the

large speculators in the 1926 May wheat future. Although only
samples of the market are presented, they are believed to be represen-

tative and to suggest some of the factors regularly at work in organized
future trading.

If one were to arrange, in the order of their size, the positions

long or short of all of the traders in the market for one date, it would
be found that thousands of the traders had positions that were long or
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short not more than 5,000 -or 10,000 bushels each; the number having
a position of from 10,000 to 25,000 might run into the hundreds; and
as the size of the market position increased, the number of traders
would rapidly decrease, those heading the list with a position of, say,

1,000,000 bushels or over being very few in number. If plotted, the
curve would slope upward, but at an accelerated rate like a curve of

money incomes or a curve showing rates of mortality.
If then, after having arranged the traders in the order of the size of

their trades, one were to attempt to say just where traders of small size

end and those of average size begin, and what portion should be called

large traders, difficulty would be encountered. One would have to do
what is generally done, viz, arbitrarily establish points of grouping.
This discussion of sampling and classifying material has been given to

facilitate the presentation of Figures 8 and 9.

SMALL TRADER OPERATIONS ON AN INDIVIDUAL DAY

In order to present a detailed picture of how a portion of the market
responds to the operations of leading speculators, Figure 8 has been
prepared. It shows the course of the May* wheat price on March 1,

1926. It shows, in addition, at what time and in what amounts the
orders handled through two leading commission houses came on the
market. Finally, it shows the general limits and amounts of sales or
purchases of the two leading speculators that day.
The day chosen for this study should not be thought of as an aver-

age day. It was a day in which the price moved down from the open-
ing to the closing 7 cents and in which two traders together sold net
10,000,000 bushels of May wheat futures. It was chosen on account
of its unusual price movement and individual large trades in order to

give a picture of the market on a "big" day. The price curve shows
every recorded change in price during the day.
The choice of the two clearing firms whose trading is shown was

dictated by the character of the business which each handled. They
are both large wire houses having branches extending to important
trading centers throughout the United States and Canada. Almost
all of their business comes hi over their private wires, very little being
local buisness in and around Chicago. Judging from the orders

received on March 1 (the average size for the day being 7,491 bushels)

and the known character of the two firms, their buisness is representa-

tive of the small and medium sized speculative trade of the board.
Sales aggregating 1,750,000 bushels made by trader No. 3 through one
of the firms are not included in calculating this average. These sales,

together with others made by trader No. 3 through other firms, total-

ing in all 4,500,000 bushels, are handled separately with those of

trader No. 1 in order to contrast them with the many small orders

executed.
In preparing the material for Figure 8, it was necessary to go

direct to the telegraphic orders received during the day by each of

the two firms. From these orders, the following information for

each trade was obtained: (1) Whether a purchase or a sale; (2) the

amount; (3) for whose account; (4) the price; (5) the type of order, i. e.,

.whether market, stop, open, or limited; (6) the time filed; and (7)

the time executed. The last two items of information are recorded
by the use of a 10-second time clock, so that it was possible, when
taken in conjunction with the price, to identify the time at which
the trades were made in the pit within fairly narrow limits.
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For the two large traders whose transactions are shown in Figure 8,

time records were not complete. For trader No. 1, no record was
kept by the firms handling his business of the time his orders were
filed or executed. In fact, no written orders were used by this trader

in making his sales that day. His orders were given orally to the

brokers and records of amounts and prices obtained later from the
brokers' cards. For trader No. 3, time records were available for

most of his business, though not as close to the time at which the

trades were made in the pit as might be expected. When taken in

conjunction with the price, however, the time of execution could be
identified within fairly narrow limits. For trader No. 1, time of

execution could be determined by the price, but only within com-
paratively wide limits and these are indicated on the chart by means
of arrows.

Figure 8 shows, by intervals of one minute, just when the small
and medium-sized orders, representative of the " general public,'

7

came on the market. It shows at what time the purchases were
made (indicated by arrows upward) and at what time the sales were
made (indicated by arrows downward). It also shows the quantity
and the number of purchases and sales each moment in comparison
with the movement in price together with the sales and purchases of

the two large traders. One observation to be made is that the pur-
chases by the small traders greatly exceeded the sales. For this

particular day the combined purchases of the small traders amounted
to 7,152,000 bushels, while the sales amounted to only 3,351,000
bushels. On the other hand traders No. 1 and No. 3 combined sold

10,500,000 bushels and brought 500,000 bushels. The fact that the
purchases by the small traders exceeded the sales is in line with the
usual practice of small traders, coming into the market on small
recessions in anticipation of a reaction.

Another observation is that with each downward price movement
there follows a noticeable increase in buying and selling by the small
traders. These buying and selling " waves," it will be observed, do
not occur while the downward " swing" is in progress, but immedi-
ately following it. They occurred especially following the price

recessions from 10.04 to 10.05, from 10.35 to 10.37, from 11.07 to

11.15, from 12.02 to 12.11, and from 12.40 to 12.43 o'clock. The
apparent explanation as it relates to those sending in buying orders
is that as price recessions took place they bought with the expectation
of a reaction upward in a short while. For those who were selling

and who were decidedly in the minority, the occasion for their sales

was probably due in most cases to a desire to limit further loss. In
either case, the small-trade clientele of these two firms appeared to

be largely followers rather than forecasters of market movements in

price. The chart would be considerably more valuable were it pos-
sible to identify the sales of trader No. 1 within exact limits of time.

Whether they occurred largely at the points of price movement, or

preceded or followed each movement could not be determined.
Because the small-trader transactions largely followed price declines,

it does not necessarily follow that the large sales did. They may
have been carried for a brief interval largely by' pit scalpers who in

turn sold to the small and medium-sized speculators.

How much of a sample of the small and medium-sized speculative

trade is shown in Figure 8 is somewhat problematical. Of the total

volume of trading of 93,439,000 bushels on the Chicago market that



38 BULLETIN 1479, TJ. S. DEPARTMENT OF AGRICULTURE

day, their trading amounted to 7,152,000 bushels bought, or 7.6 per
cent of the total purchases, and 3,351.000 bushels sold, or 3.6 per cent
of the total sales. Included in the total figure of 93,439,000, however,
is an item of over 10,000,000 sold by the two largest traders or over
10 per cent of the total sales for the day. Also included in the total

is a large element of scalping trades and a smaller volume of spreading
and hedging trades. For the period covered in the investigation of

the 1925 May wheat future from January 2 to April 18, 1925, the
fraction of the total volume of trading made by the groups represent-
ing the small and medium-sized speculative traders was 45 per cent
of the total volume. Using this as a basis of estimate, the business of

these two firms constitutes a sample of over 12 per cent of the total

trading. As a conservative estimate these two firms handle at least

10 per cent of the total volume of small or medium-sized speculative
trade.

Table 6 gives a summary of the number and amounts of the trades
made through these two firms and in Table 3 of the appendix will be
found the same information in a more detailed form. Table 4 of the
appendix shows the price changes occurring during the day. A fact

of outstanding importance in Table 6 is that the small orders—job
lots and 5's and 10's—constitute such a large fraction of the total

number and amount. In point of numbers, over 88 per cent of the
orders executed were for 10,000 bushels or less, 33 per cent of the
orders were for 1,000 or 2,000 bushels, and as much as 39 per cent
of the total number were job lots. In amount, over 53 per cent were
for 10,000 bushels or less, while approximately 9 per cent were job
lots. If these percentages are at all representative of the everyday
trading of the "general public," their trades are indeed small in

separate amounts in comparison with the transactions of the leading-

professional speculators.

Table 6.

—

The number and amounts of trades 1 in the 1926 May wheat future
made through two clearing members of the Chicago Board of Trade on March
1, 1926

Purchases Sales Total trades

Size of trade Per cent Per cent
Number Amount i Number Amount Number (cumu- Amount (cumu-

lative) lative)

Job lots: 1,000 bus. 1,000 bus. 1,000 bus.

1,000 bushels each 230 230 73 73 303 21.6 303 2.9

2,000 bushels each 109 218 52 104 161 33.1 322 6.0

3,000 bushels or over 57 200 31 107 88 39.3 307 8.9

Total 396 648 156 284 552 39.3 932 8.9

Regular lots:

5,000 bushels each 335 1,675 110 550 445 71.0 2,225 30.0

10,000 bushels each 180 1,800 70 700 250 88.9 2,500 53.8

15,000 bushels each 17 255 14 210 31 91.1 465 58.2

20,000 bushels each 29 580 23 460 52 94.8 1,040 68.2

25,000 bushels each 12 300 6 150 18 96.1 450 72,4

30,000 bushels each 11 330 3 90 14 97.1 420 76.4

35,000 bushels each 1 35 1 35 2 97.2 70 77.1

40,000 bushels each 3 120 1 40 4 97.5 160 78.6

45,000 bushels each 1 45 2 90 3 97.7 135 79.9

50,000 bushels each 14 700 7 350 21 99.2 1,050 89.9

55,000 bushels or over 6 670 5 390 11 100.0 1,060 100.0

Total. 609

1,005

6,510
7,158

242
398

3,065
3,349

851

1,403

60.7
100.0

9, 575
10, 507

91.1
100.0

' Does not include purchases or sales made on bids at a nominal price at the close. Does not include

old style contracts, which amounted to less than 3 per cent of the total trading in May wheat. Does not

include a sale by trader No. 3 of 1,750,000 bushels.
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NET POSITION OF 15 FIRMS COMPARED WITH NET POSITION OF 8 LEADING
SPECULATORS

Figure 9 shows the combined net position curve of the 8 large specu-
lators compared with that of the 15 selected clearing firms of the Chi-
cago Board of Trade. It is not necessary to explain further the com-
position of the trading of the 8 leading speculators. The 15 clearing

firms used were selected to represent the small or medium-sized
traders. These 15 firms all have customers who trade in varying
quantities. They do not include, however, any of the trading of the 8

large speculators. They were selected out of the list of over 100
clearing members of the Chicago Board of Trade because the bulk of

their business is known to come from small or medium-sized traders.

Also, these 15 firms were selected because their customers do primarily
a speculative rather than a hedging, scalping, or spreading business.

The market position of these 15 clearing firms is shown in Table 1 of

the appendix.
Contrasting the curve of the 8 large speculators with that of the 15

clearing firms, it will be seen that the market position of the small
traders moves in general in the opposite direction to that of the large

traders. It is clear that on days on which large traders sell, someone
must buy; and since hedgers change their position only gradually, and
scalpers "even up" at the close of the day, and spreaders are con-
cerned only with relative price changes, it follows that the group that
must buy are the smaller speculators. The significant observation to

be made from Figure 9 is the opposite relation which the two net posi-

tion curves bear to the price curve. The net position curve of the 8
traders changes almost always in direct relation to the price changes;
that of the 15 firms in inverse relation to the price. The direct rela-

tionship between the price and the net position of the 8 largest traders

has already been considered (p. 7). Y/hen statistically compared
they were found to directly correlate to the extent of a +0.69, with a
probable error of ±0.03. When the 15 firms representing the small
speculative traders are correlated with the price, they are found to

correlate inversely to the extent of a —0.74, with a probable error of

±0.02. Both of these correlations were made for the period October
22, 1925, to and including April 29, 1926, the period during which the
total open commitments in May wheat exceeded the open commit-
ments in any of the other futures.

SUMMARY AND CONCLUSIONS

The material presented and analyzed in the preceding pages may
now be briefly summarized as follows : When the trading of the 8
largest speculators in the 1926 May wheat future on the Chicago
Board of Trade is compared with price changes, it directly relates to

the movements in price. This is true whether considered within the
trading day, from one trading day to the next, or for the course of

trading over a longer period of time. The larger the net trading or
net position of individual speculators, the more certain it becomes
that the trading will directly influence prices. In contrast, futures

prices generally move in the opposite direction to the "operations"
of the small and medium-sized "general public" trader. This like-

wise is true within an individual day, from one day to the next and
over longer periods of time.
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In considering the significance of the relation which these groups
bear to the price, the natural inference is that the large trader is gen-
erally right and the small or medium-sized trader is generally wrong
in his market operations. In the absence of specific purchase and
sales prices for the trading of each group so that an actual measure of

their profit or loss could be made, this conclusion can not be definitely

demonstrated. If, for example, the relationship between the pur-
chases and sales of large traders were so perfect that the price moved
up and down in exact proportion to their market position, they would
financially always " break even. " In actual practice this is of course
not the case. On some days they do not change their position while
the price moves up or down. On days on which they do change their

position, some are changes to an unusual extent and effect the price,

while others are small and show no consistent effect.

An outstanding observation that can be made is that the volume of

purchases or sales is not in itself an adequate explanation for price

movements. It has often been said by adverse critics of exchanges
that speculators short-selling millions of bushels of grain permanently
depress the price. The proponents of organized speculation have
answered that this could not be since these same short sellers must
later buy to an equal extent. Both arguments have very little merit.

For every sale, there must at the same instant be a purchase; for sales

in large volume, there must at the same instant be purchases in equally
large volume. If, therefore, either buying or selling in itself were an
adequate explanation of price changes, the price obviously would
never move up or down.
The information already presented indicates that the manner in

which sales or purchases are made rather than mere quantity, vitally

affects the course of prices. Table 2 shows that there is a vast
difference between selling 5,000,000 bushels of wheat futures during
the course of one day and the same operation spread over several days.
Figure 8 shows the vital difference between a purchase or sale of

5,000,000 bushels made by several hundred small traders sending
in orders intermittently to be executed "at the market/' and the pur-
chase or sale of an equal amount by one or two individuals closely

directing the manner in which their orders are executed and noting
their effect upon the price.

Close analogies are to be found in the field of cooperative bargain-
ing. For individual laborers to call upon their employer intermit-
tently in an effort to raise their wage scale may have little effect, but to

join together and call in a body under shrewd leadership may result

differently. Similarly in the sale of any commodity, where offered on
the market by hundreds of producers in small uncertain quantities at

irregular intervals, the effect upon the market price is much more
uncertain than if sold by a single controlling influence and in accord-
ance with a definite prearranged plan.

Opinions regarding supply and demand determine prices in grain-

future markets as in any other market. On the side of supply there

are opinions of existing supplies of grain and these are fairly accurately
grounded in fact. There are also opinions as to the future or poten-
tial supplies both of grain and of grain futures. On the side of

demand opinions regarding the usual factors of foreign and domestic
purchasing power, changing tastes for alternative foods and substi-
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tutes, together with opinions regarding probable purchases of grain
futures, are the factors of importance.

Of these factors the most difficult to estimate even roughly are
those relating to probable sales or purchases of grain futures. The
supply of a particular grain future which may be offered on the market
at any moment, without any possible way of predicting it, is practi-

cally unlimited. There is no direct relationship whatever, other than
for a short period during the current delivery month, between the
supply of actual grain available for the market and the supply of grain
futures which may be sold. Likewise, there is no direct relationship

between the demand for actual grain and the volume of buying which
may at any time enter the futures market. In this respect the buying
and selling of futures differs in degree at least from the purchase and
sale of actual grain. In the latter case the total supply is limited by
the actual stock times the rapidity of turnover; in grain futures the
" stock" may be any amount and the rapidity of turnover very high.

It is because of this lack of any natural limit to futures trading
growing out of the needs of commerce in the merchandizing of any
given crop that it is subject so often to abuse. Information already
presented shows that the futures price moves with the net purchases
and sales of a few leading speculators. The reason why the price so

moves is because large amounts are bought or sold at a single time
followed by additional large units. There is apparently no limit to

the volume of buying or to the volume of selling and as a result

market resistance or support weakens.
The remedy for this condition has already been suggested in an

earlier report of the Grain Futures Administration on " Fluctuations in

wheat futures." Some limitation on the size of lines long or short and
upon the extent to which an individual speculator may buy ox sell

within the limits of a trading day is necessary. In addition it seems
advisable to place some limitation upon the extent to which prices

of grain futures may fluctuate within a single day. These conclusions

are based on the assumption (1) that the grain trade and the farmers
desire a greater degree of price stability than now exists and (2) that
supply and demand factors growing out of actual grain conditions
should have a relatively greater, and futures trading of itself a rela-

tively lesser importance in determining grain prices.

The operations on the part of large speculators were on a larger

scale in the 1926 May wheat future than in the 1925 future. Had the

public participated in the 1926 May to the same reckless degree as in

the 1925 May, there is every reason to believe price fluctuations would
have been equally as wide or possibly wider in extent.

The results of this study confirm and strengthen the conclusions

presented in the previous report, and the recommendations based on
the earlier investigation are even more applicable to this bulletin in

the light of the facts here set forth. These recommendations are as

follows:

A limitation of some kind on the size of lines, long or short, and especially on the
extent of buying or selling within a day by speculative traders seems inevitable if

there is to be eliminated from the market those hazards which are so unmistak-
ably reflected as existing whenever excessively large lines are held by individuals.

It is belived that an effective limitation upon the trading operations of large

speculators would prevent at the outset the accumulation of a "line" of excessive
proportions either long or short. In addition, it should tend to insure a more grad-
ual accumulation or liquidation and thus make for greater stability of prices and
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more orderly price movements. This will be necessary if the futures market shall

best serve hedgers and others who have need of it in the process of moving grain
from the farms of this country to the consumers of this and other countries.

* * * Attention may be directed once more to the arbitrary limitations upon
unnatural price fluctuations. This is just one more means to discourage harmful
practices and prevent erratic fluctuations. Any and all such limitations are in

themselves artificial and unnatural, of course, but in dealing with unnatural and
artificial means to move prices out of their normal course, we may be justified

perhaps in using artificial and more or less arbitrary means by which to keep them
within the reasonable bounds of natural movement as governed by the legitimate
forces of supply and demand.

Both of these are problems which should be solved by the exchanges
themselves. But whatever the solution it is evident that large trading
operations obviously designed to influence prices, and especially opera-
tions which involve heavy swings at frequent intervals from one side

of the market to the other have neither economic nor moral justifica-

tion. It seems equally true that a futures market in which an
individual trader may buy or sell within a single trading day a quan-
tity equivalent to 10 or 12 per cent of the total trading for the day in

the dominant future is not a market based on the supply of or the
demand for actual grain.
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Table 1.

—

The aggregate of all long and of all short accounts and the combined net
position in the 1926 May ivheat future 1

of the customers of 15 clearing members of
the Chicago Board of Trade, together with the total open commitments for the market,
by days, from July S, 1925, to May 29, 1926

[In thousands of bushels, i. 8., 000 omitted]

Date

Total
open
com-
mit-

taTS Aggregate po

wheat !

(long
or

1925
July 8.

9.

10.

11.

13.
14.

15.
16.

17.

18.

20.
21.

22.
23.
24.

25.
27.

30.

31.

Aug. 1.

3.

4.

5.

6.

7.

8.

10.

11.

12.
13.

14.

15.

17.
18.
19.

20.
21.

22.
24.

25.
26.
27.

28.
29.

31.

Sept. 1-

2.

3.

4.

5.

8.

15 clearing firms

short)

94
175
422
488

1,090
1,252
1,624
2,257
2,528
2,988
2,989
3,520
5,097
5,466
5,562
5,673
5,598
5,598
5,877
5,944
6,385
6,674
7,112
8,479
9,711
11,213
12,523
12,842
13, 456
14,446
15, 131

15, 855
16, 482

16, 552
18, 033
18, 120

18, 182

18,230
18, 827
19, 072
19, 689
20, 331

20, 884
21, 272

21, 750
22, 128

22, 971

23, 152

23, 530
24, 150
24,318
24, 679
24, 739

Long Short

17

54

88
102
180
243
443
864
719
814
765

1,062
1,707
1,751
1,930
2,042
2,059
1,861
2,060
1,834
2,178
2,215
2,145
2,374
2,491
2,770
3,565
3,795
4,045
4,971
4,911
4,634
5,328
5,477
6,119
6,240
6,117
6,353
6,400
6,270
6,410
5,578
6,967
7,486
7,645
8,109
8,135
8,413
8,699
7,918
8,748
8,753
8,632

24
51

139
141

191

247
382
714

1,008
1,351
1,381
1,383
1,652
1,822
1,920
1,887
1,808
1,869
1,894
1,701
2,063
2,136
2,450
2,810
3,422
3,710
4,115
3,939
4,322

633
194

G78
421

297
640
852
044

4,

5,

5,

5,

5,

5,

5,

6,

6,229
6,676
7,200
7,282
7,239
7,261
7,321
7,559
7,820
8,286
8,407
8,188
8,046
9,176
9,491

Combined net
position

Long

10
J 55

251

166
3 33

115

79

180

479
388
73

124

289

511

Short

537
616
321

305
436
931
940
550
144
277

283
1,044

93

276
930

'872

1,661
294

151

Date

Total
open
com-
mit-
ments
in May
wheat
(long
or

short)

1925
Sept. £

Oct,

Nov,

10.

11-
12.

14.

15.

16.

17.

18,

19.

21.

22.
23

.

24.

25.

28.

28.

29.
30.

1.

2.

3.

5.

6.

7..

24,910
26, 790

27, 657
28, 498
28, 671

29, 349
29, 451

29, 696
31,183
31,211
32, 241

32, 455
33, 291

37, 160

37, 990

39, 410
39, 568

38, 720

39, 651

43, 301

46, 409
46, 261

46, 772
49,229
51, 799

50, 567
52, 430
53, 250
54, 607
54,166
54,664
54,964
55, 490
55, 599

55, 953

55, 662
56,138
56, 739

57, 869
58,031
59,062
57, 647

59, 531

60, 634

59, 748

60, 534

59, 998

60, 425

61, 493
62, 788

63, 769

63, 949

63, 977

15 clearing firms

Aggregate posi-

tion

Long Short

8,742
9,994

10, 042
10,523
10, 355
10, 503

10, 394
10,128
10, 960
8,774
11,637
9,686

12, 609
14, 426
15, 065
15, 321

15, 247
15, 064
12, 473

16, 410
18, 410
18, 419
18, 994

19, 859
20,002
20, 209
20,686
21, 319

21, 760
21, 495
20, 757

21, 308
21, 934
22, 222
22, 148

22, 069
22,427
22, 516
23,170
22, 859
24, 760
23,264
24, 372
24, 742

24, 955
25,045
24, 255
24, 622
24,058
24, 067

24, 391

25, 599

25, 952

9,754
10, 470
10, 480
11, 108

10, 519
11,115
10, 966
11, 264
11,588
11, 556
12,008
9,680

11, 251
11, 291

11, 235

12, 377
11, 708
11, 115
ll,3i4

13, 252

15, 212
14, 340

14, 799

15, 462
15,548
15, 464
16, 001

15, 970
15, 699

15,104
15, 484

15, 559

15, 368
15, 190

15, 532

15, 730
15, 531

15, 829

15, 427

15, 239

15, 894

15, 843
15, 878

15, 998
15,524
16,246
16, 389
17, 039
17, 132

16, 954

16, 461
16, 993

17, 161

Combined net
position

Long Short

6

1,358
3,135
3,830
2,944
3,539
3,949
1, 159
3,158
3,198
4,079
4,195
4,397
4,454
4,745
4,685
5,349
6,061
6,391
5,273
5,749
6,566
7,032
6,616
6,339
6,896
6,687
7,743
7,620
8,866
7,421
8,494
8,744
9,431
8,799
7,866
7,583
6,926
7,113
7,930
8,606
8,791

1,012
476
438
585
164
612
572
136
628

2,782
371

Old style and new style contracts combined.
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Table 1.

—

The aggregate of all long and of all short accounts and the combined net

position in the 1926 May wheat future of the customers of 15 clearing members of
the Chicago Board of Trade, together with the total open commitments for the market,
by days, from July 8, 1925, to May 29, 1926—Continued

Total Total
open 15 clearing firms open 15 clearing firms

com- com-
mit-

Date
ments
in May
wheat

Aggregate posi-
tion

Combined net
position Date

ments
in May
wheat

Aggregate posi-
tion

Combined net
position

(long
or

short)

(long
or

short)Long Short Long Short Long Short Long Short

1925 1926
Nov. 12. _ 63, 996 25, 524 17, 482 8,042 Feb. 4- 83, 603 31, 044 29, 033 2,011

13.. 61, 970 24,791 17, 774 7,017 5„ 82, 626 30, 586 28, 994 1,592
14.. 62, 616 23,250 19, 076 4,174 6„ 83,004 30, 768 28, 814 1,954
16.. 61, 415 23, 698 18, 327 5,371 8_. 81, 299 30,183 27, 008 3,175
17.. 61, 689 22, 233 19, 242 2,991 9.. 82, 082 29, 464 27, 775 1,689
18.. 61, 828 22, 874 18, 881 3,993 10.. 80, 749 29, 105 27, 922 1,183
19.. 64, 504 22, 699 19,188 3,511 11- 78, 834 27, 281 28, 360 1,079
20.. 67, 210 21, 881 21, 461 420 13.. 79, 327 27, 926 26, 834 1,092
21.. 67,850 22, 501 21, 675 826 15.. 78, 858 27, 397 27, 863 466
23.. 69, 562 23,419 20, 520 2,899 16.. 79, 087 28, 311

| 27, 524 787
24.. 69, 552 22, 674 20, 130 2,544 17.. 79, 548 28,342 28, 238 104
25.. 67, 701 23, 269 19, 410 3,859 18.. 79, 268 27, 765 28, 687 922
27.. 69, 698 23, 699 19, 526 4,173 19.. 80, 541 27, 738 29, 329 1,591
28.. 70, 610 25, 634 19, 972 5,662 20.. 79, 961 26, 351 29,368 3,017
30.. 72, 281 25, 747 21, 167 4,580 23- 79, 099 25, 945 28, 764 2,819

Dec. 1- 76, 831 22, 777 21, 932 845 24- 78, 734 25, 768 28,063 2,295
2.. 76, 804 24,531 21, 144 3,387 25- 78,804 25, 509 27, 704 2,195
3_. 80, 322 22, 903 23, 544 641 26.. 76,017 25, 710 25, 338 372
4.. 76, 307 22, 801 23, 475 674 27- 73, 753 24,684 25, 336 652
5.. 76, 946 21, 285 24, 341 3,056 Mar. 1- 71, 257 28,484 24,483 4,001
7.. 80, 526 23, 906 24, 466 560 2- 66, 551 26, 419 23,405 3,014
8.. 80, 552 25,280 24, 702 578 3- 65, 226 26, 037 21, 752 4,285
9.. 81, 820 25, 059 26, 009 950 4- 64,190 24, 985 22,403 2,582
10.. 82, 293 27, 369 25, 567 1,802 5_. 64,832 24, 142 23, 610 532
11- 80, 604 27, 564 25, 855 1,709 6_. 64, 328 25, 189 23,402 1,787
12.. 77, 300 26, 146 25, 596 550 8- 64, 046 24, 505 23, 406 1,099
14.. 78, 710 26, 639 25, 421 1,218 9- 62, 450 24, 895 22, 939 1,956
15.. 79,046 25, 987 25, 672 415 10- 65, 174 25, 115 24,886 229
16.. 82, 377 28,958 26, 772 2,186 11-. 67, 536 24, 987 25, 865 878
17.. 82, 343 26, 302 26, 885 583 12- 66,005 24, 074 26, 733 2, 659
18.. 84, 281 25, 905 25, 769 136 13- 65, 702 24, 750 26, 459 1,709
19.. 84, 479 28, 274 26, 318 1.956 15- 66, 578 24, 962 26, 959 1,995
21.. 84, 465 28, 180 27, 011 1,169 16- 66, 131 25, 726 25, 881 155
22.. 84,243 26, 651 27, 146 495 17- 65, 621 25, 499 25, 541 42
23.. 86, 232 24,340 28,191 3,851 18- 66, 094 25, 254 24, 910 344
24.. 87, 225 24,791 28, 743 3,952 19- 63,519 26,647 23, 527 3,120
26„ 91, 143 24,614 29, 807 5,193 20- 57, 348 24, 976 21, 024 3,952
28.. 89, 782 26, 999 29, 795 2,796 22- 55, 271 23, 828 20, 549 3,279
29.. 93, 891 27, 631 30, 225 2,594 23.. 54,837 23, 254 21, 402 1,852
30.. 92, 194 28, 691 31, 066 2,375 24- 54, 260 23, 255 21, 169 2,086
31.. 94, 694 28, 016 31, 468 3,452 25-

26..
54, 787
57,634

22, 872
22,204

21, 788
23,955

1,084
"I,~751

1926 27.. 58,641 21, 332 24, 636 3,304
Jan. 4.. 93, 310 26, 965 32, 0S9 5,124 29.. 56, 216 21, 506 22, 987 1,481

5.. 89, 934 29, 088 30, 335 1,247 30- 57,783 21, 204 23,752 2,548
6„ 89, 358 28,466 31, 690 3,224 31.. 56, 799 21, 563 22, 769 1,206
7.. 87, 079 29, 471 30, 040 569 Apr. 1- 55, 998 22, 850 21, 077 1,773
8_. 85, 787 28, 436 30, 968 4,532 3- 55, 459 22, 387 20, 832 1,555
9.. 88, 129 28,702 30, 955 2,253 5- 55, 462 22, 074 21, 353 721
11- 89, 325 29, 891 32, 361 2,470 6- 56, 201 22, 271 21, 279 992
12.. 89, 021 30, 297 31, 465 1,168 7.. 56, 318 22, 607 21, 480 1,127
13.. 88,706 31, 709 29, 485 2,224 8_. 56, 866 21, 708 21, 575 133
14.. 89, 332 31, 573 29, 529 2,044 9.. 56, 035 21. 948 20, 983 965
15.. 87, 912 31, 079 28, 402 2, 677 10.. 57, 089 21, 443 21, 931 488
16.. 87, 327 31, 015 28, 539 2,476 12- 57, 367 21, 454 21, 872 418
18.. 88, 803 30, 652 29, 206 1,446 13.. 55, 528 20, 697 21,421 724
19.. 89, 181 30, 321 29, 978 343 14„ 53, 520 19, 929 20, 295 366
20.. 88, 857 31, 301 28, 594 2,707 15-. 52, 759 19, 208 21, 195 1,987
21.. 90, 595 33, 611 28, 793 4,818 16- 49, 898 20, 324 19, 534 790
22,. 89, 054 32, 893 28, 053 4,840 17- 48, 478 19, 910 19, 395 515
23.. 87, 809 31, 712 28, 453 3,259 19.. 47, 856 19, 831 19, 047 784
25.. 86, 637 30, 633 29, 266 1,367 20.. 46, 738 19, 081 18, 732 349
26.. 86, 179 30, 428 29, 401 1, 027 21- 46, 358 19, 014 18, 436 578
27.. 87, 341 30, 433 29, 270 1,163 22.. 46, 658 18, 770 18, 604 166
28.. 84,744 29, 397 28, 344 1,053 23.. 45,443 19, 791 17, 008 2.783
29.. 83, 692 30, 683 27, 687 2,996 24.. 44, 435 19, 049 16, 998 2,051
30.. 82, 943 29, 929 28,016 1,912 26- 44,234 19, 215 16, 795 2,420

Feb. 1.. 82, 700 30, 225 28, 028 2,197 27.. 43, 648 18, 539 16, 542 1,997
2- 81, 359 30, 031 28, 164 1,867 28.. 41, 874 17, 106 15,623 1,483
3~ 83,349 30, 059 29,446 613

| 29.. 40,631 16, 548 15,047 1,501
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Table 1.

—

The aggregate of all long and of all short accounts and the combined net
position in the 1926 May wheat future of the customers of 15 clearing members of
the Chicago Board of Trade, together with the total open commitments for the market,
by days, from July 8, 1925, to May 29, 1926—Continued

Total
open
com-
mit-
ments
in May
wheat
(long
or

short)

15 clearing firms

Date

Total
open
com-
mit-
ments
in May
wheat
(long
or

short)

15 clearing firms

Date
Aggregate posi-

tion
Combined net

position
Aggregate posi-

tion
Combined net

position

Long Short Long Short Long Short Long Short

1926
Apr. 30..
May 1..

3-
4..
5-
6-
7—
8..

10-
11-
12..
13..
14-

37, 678
36, 952
35, 161

31,163
30, 466
29, 939
29, 452
28,837
28, 737
27, 712

26, 028
26, 565
25, 227

15, 215
15,046
14, 770
14, 072
13,884
13, 386
13, 274
12,823
12, 962
12, 678
12,428
12, 206
11, 803

14, 406
14, 173

13, 051

11, 656
11, 287
11, 070
10, 948
11, 021

11,144
10, 662
10, 494
10, 287
10, 124

809
873

1,719
2,416
2,597
2,316
2,326
1,802
1,818
2,016
1,934
1,919
1,679

1926
May 15-

17..

18..
19..

20..
21-
22..
24-
25-
26-
27..
28-
29..

24, 791

24, 488
21, 964
20,234
17,641
16,323
15, 769

15, 078
13, 645
10, 360
7,701
5,935

11, 513
11,097
10, 010
9.842
8,891
8,676
8,410
7,628
6,906
5,645
4,335
3,072

10,009
9,863
8,835
8,492
7,496
6,576
6,364
6,202
5,808
4,528
3,513
2,719

1,504
1,234
1,175
1,350
1,395
2,100
2,046
1,426
1,098
1,117
822
353

Table 2.

—

The opening, high, low, and closing prices of the 1926 May wheat future
with the net change in price, by days, from July 8, 1925, to May 29, 1926

(In cents per bushel)

Net
|

Net
change change
from

•

from
Date Opening High Low Closing close Date Opening High Low Closing close

of pre- of pre-
vious vious
day day

1925 1925
July 8- 15PA 152^ 15134 151% Aug. 20.. 16434-5 165 16254 162M-34 -34

9- 150H 152M 150% 15054 -1% 21.. 161%-2 16334 16134 163M-34 +1
10.. 150 151*,* 1484 14834 -2% 22- 16334-4 16454 16334 164-34 +ys
11.. um 153% 1494 153% +534 24.. 164-% 16434 16134 162-34 -234
13- 154-% 1594s 154 158% +5 25- 161%-% 16234 16034 16034-1 -m
14.. 157 160 157 158% 26.- 161-0% 161 159 159-34 -VA
15.. 158-% 159^ 156% 15634 -2M 27- 159-34 16034 15834 l60?4-54 +iy*
16- 156-54 159H 1554s 15914 +3 28- 160-5934 16034 15914 15954-34 -m
17.. 16034-34 163 '4 158% 162%-34 +334 29- 15934-9 15934 9156M 15754-34 -2
18- 160M-34 16334 160 160% -1% 31.. 156-534 15834 1554? 157H-5A +34
20„ 16034 160% 158% 15934 -134 Sept- 1- i58%-7% 15834 1564 157-M -34
21- 158 ism 154% 154%-% -454 2.. 156%-% 15734 155 155^34 -2
22.. 154-34 155>/s 152 15334 -134 3- 15434-534 15834 1544 158-34 +234
23- 155 155*,* 154 154% +% 4_. 158%-% 15834 15534 I5534-34 -214
24„ 152M-M 157 151% 15534-6 +1% 5.- 15534-34 156 153% 15454-34 -1%
25- 156 156 1544* 15534 -34 8.. 15514-54 156J4 I5434 15654-34 +234
27- 154J4-4 155V* vsm 15434 -34 9- 15634 15734 15534 l5734-64 +34
28- 154%-34 157H 1.5414 15734 +234 10- 15534-6 15634 1524 15234-34 -434
29.. 157M 158 155'4 156)4 -% 11- 152-134 15334 151 15334-34 +34
30.. 155%-34 157 15414 15534 -1 12.. I 153%-3 1534 152 15234-2 -134
31.. 15534 um 154 154% -134 14„ 15134-1 15334 ISO 5

.* 152M-34 +34
Aug. 1- 15434-54 157^ 154% 15634-7 +254 15-. 15154-34 15434 151i/

? 15334-54 +34
3.. loSVr-H my? 15834 160-34 +3% 16.. 153-234 15434 1523/8 15334-4 +34
4.. 159^-9 164% 159 164-34 +4 17.. 15434-33* 1555/8 15334 15434-34 +Vs
5_. 16434 166% 163% i64%-% +34 18- 15334-34 1.5414 1524 15334-54 - 5A
6- 164^-4 165 34 163 164%-% -34 19- 153-234 15434 1524 15334-^ -34
7- 164K-M 1681/8 16334 168-7% +3% 21.. I5334-34 15448 15234 15VA-U +134
8.. 16634-34 168*4 16634 i67-% -34 22- 15434-M 155 1534s 15334-34 -134
10.. 16634-534 167 164% 166%-% -34 23- 15234-3 15334 1504? lSOM-^ -254
11-. 16334-034 164% 16034 16234-% -434 24.. 150%-4934 15034 14434 14634-34 -W
12.. 163-% 1644 16154 iWi-K +2*4 25- 146-534 146 34 14334 14534-434 -1%
13- 164%-4 167 164 16534-34 +% 26.. 14434-5 14634 143 143-34 -134
14- 16334-23% 164 162 16234-34 -334 28- 14134-4034 HIM 13834 139-8?4 -434
15- 162-1% 162 160 160%-% -1*4 29.. 13934-40 142 34 13934 14134-2 +3
17.. 160-59% 16234 158i/

? leiM-H +1 30- 14214-3 14354 13934 14034-54 -134
18.. 161%-H 162 34 16034 160% -?4 Oct. 1- 1 14034-39 114034 1 13554 1 13634-34 -434
19.. 161M 163% 161% 163%-% +2M Do 2 140%-39 2 14034 2 13634 2 13734-34

i Old style. ? New style, and for remainder of future.
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Table 2.

—

The opening, high, low, and closing prices of the 1926 May wheat future
with the net change in price, by days, from July 8, 1925, to May 29, 1926—Con.

(In cents per bushel)

Net Net
change change
from from

Date Opening High Low Closing close

of pre-
vious
day

Date Opening High Low Closing close

of pre-
vious
day

1925 1926
Oct. 2.. 138%-9% 140 136 136%-% -% Jan. 4.. 18l%-2% 183% 180% 182%-% +3%

3- 136%-6 13754 134% 135%-% -1 5.. 181%-2 182% 178% 178%-9 -3%
5.. 136%-% 138% 136 137%-% +1% 6.. 17834-9 181% 177% 180%-% +1%
6.. 138%-9% 14134 13854 141%-% +3% 7- 180-% 180% 176 176%-% -4%
7- 142-% 142% 138% 139-8% -2% 8.. 177%-% 179% 175% 178%-% +2%
8.. 138-7 138% 136H 138-% -% 9.. 178%-9 179% 176 177%-% -1%
9- 138-% 14134 138 140-39% +1% 11.. 176%-% 177% 174% 175%-% -2%

10.. 140-% 14434 139% 143%-% +3% 12.. 174%-3% 175% 173 17454-5 -%
13.. 142-1% 145 14156 14334-4 +% 13- 174%-4 174% 172% 173%-% -1%
14.. 143%-2% 1435* 141% 141%-% -2% 14„ 174%-% 176% 174% 176%-% +2%
15.. 14134-% 143% 141% 142%-% +% 15- 176%-% 176% 174% 17534-% -1%
16.. 143%-4 14554 143 143-% +% 16.. 175-4% 175% 173% 17354-3-6 -2%
17.. 142%-% 14454 142% 144%-% +1% 18- 173-2% 175% 172% 174%-% +1%
19- 143%-% 14454 142% 142%-% -236 19.. 175-% 178% 174% 177%-% +2%
20- 142%-% 14434 1413^ 142%~% +% - 20- 176%-5% 177% 175% 176%-% -1%
21- 143%-% 144 142 142%-% -% 21.. 174%-4 174% 172% 173%-% -3%
22.. 142-1% 14234 1395* 139%-3S -2% 22.. 172%-% 173% 169% 17134-% -1%
23- i39%-36 140% 138% 140%-% +% 23- 171% 172% 169% 170%-% -%
24.. 141-% 142 • 140% 140%-% +% 25.. 170%-69% 172% 168% 171%-% +1%
26- 14234-3% 14334 142% 14334-% +3 26.. 172-% 174% 172 173%-4 +2%
27... 143%-3 146% 141% 14634-% +2% 27.. 174%-% 175% 172% 173%-% -%
28- 145%-% 14934 145% 146%-% 28.. 173-2% 176% 172% 176-5% +2%
29- 145-4% 14634 144% 144%-% -1% 29- 176-5% 177% 174% 174%-5 -1
30.. 143%-% 14454 143% 143%-% -% 30.. 175%-5 176% 174% 17634-5% +1%
31.. 144%-4 14434 142 142%-% -% Feb. 1- 176-% 178% 175% 175%-% -%

Nov. 2_. 143-% 145% 143 144%-% +2 2.. 176%-% 177 175% 176%-6 +%
3- 145%-6% 14734 145% 147-% +2% 3- 17734-8 1783-6 177% 177%-% +1%
4.. 146%-7% 14734 145% 145%-% -1% 4- 176%-6 176% 175% 175%-% -1%
5_. 145%-5 14734 144% 147%-% +1% 5- 174%-4 176 173% 175%-%
6- 147%-7 14754 145% 146-5% -1% 6- 176-% 176% 174% 174%-% -1%
7- 145%-% 14554 144% 145%-% —

%

8- 173%-2% 173% 169% 169%-% -5
9.. 145%-5 14534 143% 144-3% -1% 9.. 16834-8 171% 168 170%-1% +1%
10- 143%-% 14534 143% 145%-5 +1% 10.. 169%-9 171% 167% 167%-% -3%
12.. 145-% 146% 144% 146%-% +1% 11.. 167%-8% 169% 166% 169%-9 +1%
13- 146%-7 14854 146% 14734-% +1% 13- 167%-7 168% 165% 166%-% -2%
14- 148-% 15051 148 150%-% +3 15.. 165%-5 168% 164% 168%-% +2H
16- 150M-1 151 14934 149%-% -% 16- 167%-6% 168% 166% 166%-% -1%
17.. 14934-% 1543-6 149% 153%-4 +4% 17- 165-4% 16536 164% 165%-% -1%
18.. 15334-3 154 151% 152%-% -1% 18- 166%-% 168% 166% 16754-% +2%
19- 15156-% 155% 151% 15534-% +3% 19.. 166%-6 167% 166 167%-% -%
20- 15534-7 15834 155% 156%-34 +% 20- 167-7% 169% 167 169%-9 +1%
21.. 157%-8 15934 157% 158-% +2 23- 17034-1 171% 169% 169%-% +%
23- 15834-9 159 155% 155%-% -254 24.. 169%-70 170% 167% 167%-% -2%
24.. 159-6034 16134 159 160%-% +4% 25.. 167%-% 168% 1653/2 166-5% -1%
25- 15934-34 159% 158 15934-% -1% 26- 166-% 166% 162% 163%-% -2%
27- 162-4 164 161% 16154-% +2% 27- 164%-% 165% 163% 165%-% +2
28.. 160%-60 16254 158% 159%-% -2% Mar. 1- 165%-6 166 15854 159-8% -6%
30.. 157%-7 162 157 161 3-8-2 +254 2.. 158%-9% 160 156% 158%-% -%

Dec. 1- 163-% 167 163 166%-7 +5 3.. 159%-9 16054 158 159%-60 +1%
2- 168-9 169 165% 166%-% -% 4.. 157%-6% 159 15554 15834-% -1%
3- 168-934 173% 168 173-% +6% 5.. 157%-7 161% 157 160%-% +1%
4- 173-1% 175 169% 170-% -3 6.. 160%-0 161% 159% 1593-8-60 -%
5.. 16934-834 17434 168% 173%-% +3% 8- 160%-59% 161% 157% 158-% -1%
7— 17534-634 177 174% 175%-54 +2% 9.. 158%-7% 159% 156% 158%-% +%
8.. 174%-3% 17654 170% 170%-1 -4% 10- 156%-5% 160 155% 15954-% +1%
9.. 17034-6934 17334 167% 173-% +2% 11.. 161-% 16334 161 162%-% +3
10- 173%-% 174% 166% 167%-7 -6 12- 163%-4 166% 163 16534-% +2%
11- 167-6 16934 164% 164%-% -2% 13.. 165%-5 166% 164% 165%-6 +%
12- 165%-6 167% 16354 166-5% +1% 15- 165-4% 165% 163% 165%-% -%
14- 16434-4 164% 162% 163%-% -2% 16- 165-4% 165 163.% 163%-3/s -2%
15- 166-34 169 166 168%-9 +5% 17.. 163%-3 163% 161% 162%-% -%
16- 166-5 170% 164% 17034-% +1% 18- 164-3% 166% 16354 166%-% +3%
17- 169-7034 17034 167% 168%-% -2 19- 166-% 166% 159% 159%-% -6%
18.. 166-7 1693-s 165% 165%-6 -2% 20- 160%-% 160% 156% 157%-% -2%
19- 165^4-634 166% 163% 163%-4 -2 22.. 158%-60 160 154% 15454-5 -2%
21.. 16434-5 165% 161 161%-% -2% 23.. 155-% 157% 153% 15734-7 +2%
22- 16134-2 164% 160% 163%-% +1% 24.. 157%-6% 157% 154% 15434-% -2%
23- 16734-70 172 167% 171%-% +8 25- 155%-% 157 153% 156-% +1%
24.. 17134-1 174% 170% 174%-% +3 26.. 158-% 160% 158 160-% +3%
26- 17434-4 180% 174 180-79% +5% 27- 160%-59% 160% 158% 160%-% +%
28- 180%-1% 181% 177% 17856-% -1% 29.. 160%-59% 160% 157% 157%-8 -2%
29.. 17734-8 185% 176% 185-3% +55* 30- 158%-7% 159% 157% 159%-% +1%

-1%30.. 183-2 184% 179% 180-% -4% 31- 160-% 161% 158 158%-8
31.. 179-54 182 178 179%-9 -1 Apr. 1.. 158-% 158% 155% 156-% -2
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Table 2.

—

The opening, high, low, and closing -prices of the 1926 May wheat future
with the net change in price, by days, from July 8, 1925, to May 29, 1926—Con.

(In cents per bushel)

1
Net [ Net

change change
from from

Date Opening High Low Closing close

of pre-
vious
day

Date Opening High Low Closing close
of pre-
vious
day

1926 1926
Apr. 3— 15634-554 15654 154/s 156%-% May 3... 165%-4% 16534 16054 16154-54 -254

5.. 15554-% 158 155% 157%-8 +1H 4... 16134-1 16134 156% 158%-% -334
6.. 15834-9 15934 157/2 157%-% -34 5... 15934-34 159% 15754 15954-34 +1
7_. 157<4~8% 15834 156/ 158-734 +ys 6... 160-59% 16054 15854 15954-54 +%
8„ 15854-9 16054 158% 159%-% +1% 7— 159-8% 159 1571/ 15834-54 -154
9.. 15954-60 160 158 15854-% -1H 8... 15834-34 161%: 15734 16134-1 +2%

10.. 15854-934 16034 158% 16034-% +2 10— 16134-60% 16234 16034 16154-54 +54
12.. 160-54 1607s 15934 159%-% -134 11... 161-6034 164

j
160% 16354-4 +254

13.. 160+4
164-34

16434 160 163%-% +4% 12.- 165-34 16534 16034 16134-% -254
14- 16554 163% 164%-4 +% 13... 160%-1% 16154: 159M 16054-54

-iH15.. 16534-634 16834 16534 167J4-8 +3% 14... 16054-34 16054' 158 158J4-9
16.. 168-9 169 16534 165%-% -2% 15— 159-8% 16034! 158J4 160-5954 +1
17.. 166-J4 16834 16554 168%-% +234 17... 160%-% 16154 15S34 15854-9 -1
19.. 16834-714 17034 16654 167%-% -% 18— 15834-M 159%' 15714 15934-9 +34

+13420.. 16834-9 169 16434 16534-/8 -1% 19... 160-34 160%! 15854 160-34
21.. m%-&A 16654! 16354 16634-34 +% 20... i6i%-2 16454 16134 163%-4 +354
22.. 16534-6 166% 163Vs 16534-34 -1% 21— 16434^ 16434 16034 16234-54 -IX
23.. 165-54 165"

s ;
161% 16254-/2 -2% 22... 162%-% 164 16134 16334-4 +134

24.. W2H-VS 16354 16034 162%-% -34 24... 164%-4 164/ 162*4 16334-54 -A
26.. 16254-334 16334 161 163-/g +% 25... 163%-% 165 162/ 164J4-5 +1%
27.. 16234-2 16534 162 163%-% +% 26... 165-34 nm 165 17034-54 +554
28.. 16354-54 164/8 163 164%-% + 5A 27... 171-34 my 162/ 163%-5 -634
29.. 164-3J4 16434 16234 162%-% -1% 28— 166-734 16734 163 16634-734 +254
30.. 163-254 164 my?, 163%-% +% 29... 167-8 168 163/ 164-5 -234

May. 1- 164 165% 163% 164%-% +%

Table 3.

—

The number and amounts of trades l in the 1926 May wheat future
received by two clearing members of the Chicago Board of Trade on March 1, 1926,
by minutes

Bought Sold

Time in min-
utes

Job lots Regular lots Job lots Regular lots

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual
amounts

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-
tual

amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual

amounts

9.30. .

Bushels
3

1

Bushels Bushels Bushels

9.31 6,000 —— I-
9.32 1 1 30,000

20,000
20,000

9.32.. 1

--

2

1

20,000
9.33.. . 1 1

1

3,000
9.34. 3 1 1 1

2
5

9.35.. 1 4,000
9.36.. 1 1 3

"

9.37
9.38 :::" r

1 2 1

9.39.. 1 1 1

9.40. 1 .!.
9.41.

9.42. 1 1 2
2

1

9.43.. 3,000
9.44 2

1

1

9.45. 1

19.46-. 1

1

1 3,000 1 1

9.47

9.48-

9.49 1 2

1 For new style contracts only which amounted to over 97 per cent of the total volume in May wheat.
Does not include purchases or sales on bids made at a nominal price at the close.
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Table 3.

—

The number and amounts of trades in the 1926 May wheat future

received by two clearing members of the Chicago Board of Trade on March 1, 1926,
by minutes—Continued

Bought Sold

Time in min-
utes

Job lots Regular lots Job lots Regular lots

1,000

bush-
els

each

2,000
bush-
els

each

Other
job lets

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual
amounts

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual

amounts

9.50

Bushels Bushels Bushels Bushels

9.51 1 1

9.52.. .

9.53 ; 2 !
2

9.54-. 1 2 2
1 30,000

4.000

9.55 1

9.55

2 20,000 1 1 15,000.....
20, 000

9.56.-- 1 i

9.57
__ _

3,000 1 1

9.58..- 2 I

9.59.

10.00
! -- l 60,000

10.01 7,000 ...... 1

110.02 i

10.03 i

i

i

j

10.04- 3

10.05 2 20,000
20,000

|—

10.06 i 5

2
50,000

10.07 i 1 15, 000
10.07

__

25,000
10.07 1- - 50, 000
10.08

,

] 1

1

2

1

- 1 15,000 1

1

1

1

1

10.09- i 3

2

50,000

10.10 2 1

110.11.--
. __ _ ... .

50, 000
25,00010.11

10.12 ! :::::::::::::::
2

1

10.13 1 3 50,000
10.13 35, 000
10.14- 1 ...... 3,000 2 i

10.15

10.16 2 1 1 3,000
10.17

2
10.19 1 1

10.20 1 20,000
10.21..- . 2
10.22 i 1

10.23 3,000
10.24

10.25
"

i

10.26 1

"

! i

10.27 1 „r:
10.28 1 . 2
10.29 1

10.30 i 15,000
20,000

1

10.30
10.30 50,000
10.31 i 2 i 25, 000
10.32 1

10.33 i 1 1

10.34 15, 000
10.35 2

1

4

7

1

110.36.__- 2

1

3

3,000 2

5

3

1

1

1

10.37
10.38---. 15,000

15,000
50,000
50,000

15,000

1 1

10.38
10.39 3 1 1

10.39

10.40 5 1

11
|

3

1

2

2
10.41... 2

4
1

10.42 3 20,000 i 1 20,000
50,00010.43 1 1 1 2 1 :::::::::
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Table 3.

—

The number and amounts of trades in the 1926 May wheat future
received by two clearing members of the Chicago Board of Trade on March 1, 1926,
by minutes—Continued

Bought Sold

Job lots Regular lots Job lots Regular lots

utes

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual
amounts

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual
amounts

10.44. 1

1

3

2

1

1

2

Bushels
3,000 5

2

1

2
3

4

1

1

Bushels
1

Bushels Bushels

10.45 1

10.46 15,000 6,000
10.47. 1 1

10.48 1

2

2

100,000
30,000

1

10.49

10.50. 1 3,000
3,000

4 2

10.50
10.51 4

1

3

2

1

1

1

1

10.52 2 i

10.53. 1

10.54 3,000 15,000
10.55 1 1

110. 56. 25, 666
10.57 1

10.58
10.59 1 5

1

1

1

11.00 1 2 20, 000
11.01. . 1

2
4,000 1

11.02 1

11.03
11.04 1

11.05. 1 1 1 50,000 ! 1

11.06 1 ... 1—
11.07. 2

1

1

1

11. 08. 1

1

2 1

11.09 40,000

50,000

1

11.10 1

1

1

1

3

1

1

11.11. 6 1 3,000 __:_:___: 1

11. 12.
11. 13. 3,000 1 | 2 20, 000
11.13 20,000
11.14 1

1

4

2

2'

11.15 3,000
3,000
3,000
3,000

15,000 3,666
j

1

11. 15
11.16 3 1 5 1

" """1

11. 16 1

11.16 3,000

11.17 4 1 50, 000
50,00011.17

11.18 1 5 2

3

1

1

1

1

1

11.19 6,000 5

1

2
4

8
5

3

1

1

1

i

6,000 60,000

11.20 1

2
4
2

11.21 1

1

4

5~

1 100, 000

11 22 i

i

3,000
11.23 1

1

1

11.24 20,000 1

11 25 2 3,000
3,000

25,000 1 i 100,000

11.25 25, 000
100, 00011.25

11 26 1

2

4

3

4

4

2

1

3

3

3

1

1

1

2

1

11.27 1

1

1

2

15,000

11 28 3

211 29 1 3,000

11.30 1 4,000 3 25,000

11.30 25,000

11 31 1 2

1

3

1 15,000 3,000
3,000

1

111 32
11.33 1

3

2

1

3,666 30,000

11 34 1 3,000 1

11.35 i 2

3

1

20,000 1

11 36
.. . .

1 3,000

11.37 I 2 I
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Table 3.

—

The number and amounts of trades in the 1926 May wheat future

received by two clearing members of the Chicago Board of Trade on March 1, 1926,

by minutes—Continued

Bought Sold

Time in min-
utes

Job lots Regular lots Job lots Regular lots

1,000

bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual
amounts

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in
actual
amounts

11.38 1

1

Bushels
3

Bushels
1

Bushels
4.000 1

Bushels

11 39 2 4,000

3,000

3

1

1

1

i

1140
11 41 1

2

I

11.42 3
i

11.43 3,000
______

2

11.44 1 15,000
50, 000

1

1145 1 1

111.46

11.47 __ 1

11.48 I 1

4

2
3

2

2

--

1

20,000
20,00011.49 1

11.50 1

1

2

.

11.51 1

111.52

11.53 .

11.54

11.55 -. 1

111.56 1 1

11.57 1 1

11.58 1 1

2

2

1

11.59

12.00 1

12.01

12.02 20, 000 1 15, 000
12.03

12.04 1 50, 000
12.05 1 3,000
12.06 25, 000
12.07 2

1

2 45, 000 1

12.08 1

12.09 1

1

1

1

12.10 1 1 5 1

12.11 50, 000
40,000
20, 000
15,000

1 20, 000
12.12 3 ______ 8,000

3,000
1

10

I 3,000
12.13 1 1 20, 000
12.13 20,000
12.13 20,000
12.13 20,000

. .|_

12.14 1 6

4
1

3

2

3

3

1

3

/

2

______

1

3,000 1

12.15 5

1

20, 000
30, 000
15, 000

20,000
12.16 3,000

4,000
2

12.17 3,000 20,000
12.18 1 1

12.19 25, 000

30, 000
20, 000
40,000

12.20 3,000 .-.-- 1 3,000 1

112.21

12.22 2

1

40,000
12.23 2 1

1

1

2
2

20,000
12.24 1 2

1

1

12.25 2

2
2

1

12.26 3 20, 000
12.27.. 3,000

3,000
25, 000
50, 000

2 30,000
12.27.

12.28--- 1 3,000
3,000

2
12.28

12.29. 1

1

3

2

2

1

12.30 1 1

______

1

1

1 1

12.31 2

3

1

1

1

20, 000
30,000

1
12.32 1

112.33

12.34

12.35 _ 2 3,000
"*""
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Table 3.

—

The number and amounts of trades in the 1926 May wheat future
received by two clearing members of the Chicago Board of Trade on March 1,

by minutes—Continued

Bought. Sold

Job lots Regular lots Job lots Regular lots

utes

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-
tual

amounts

5,000
bush-
els

each

10,000

bush-
els

each

Other
regular
lots in
actual
amounts

1,000
bush-
els

each

2,000
1

bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000 !

bush-.

els

each

10,000
bush-
els

each

Other
regular
lots in
actual

amounts

12.36... 3

3

1

2

2

1

1

Bushels
1

Bushels
20,000

Bushels Bushels

12.37 1

1

1

12.38. . 1 30,000
20, 000

20,000
25,000
20,000

1

112.39

12,40 1 1 3,000 1 15.000

12.40 20,000
12.40 i

......
i

12,41 1

2
I

1

2
1

: ::: 1 1

12.42..

.

3,000
4,000

30, 000 2

12,42

. ...

12.43 1 3,000
4,000
3,000

5 2 i •^

12,43. .

12.44

12.44

2 2 2 1 20, 656
25,000

100, 000
20,000
.; i; n

20,000

2
|

4,000 2 2 25,000

12.45 1 o
.__ __

i 2 3 50,000

12.45. ..

12.46 ... ... 1 7

9
6

3
2

i. 1

3

15,000

12.47
2

1 I

12.48. 1 4,000 30,000 5 25,000

12.48 30,000
12.49 2

1

4,000

3

3 1

2

1

12.50 . 15,000 1 20,000

12.50 25,000
15,000

45,000

12 50 50,000

12.51 3 2 20,000
30,000

1 2 20,000
12 5? 2 2 4.000

3,000
3,000
3,000

12.52 _
|

1

12.53 2 3 3,000 1
!

25, 000
100, 000

1 1 30,000

12.53
12 54 3

2
3

1 1 i 15.000

12.55 2

1

1 20,000 20, 000

1256 3,000
9,000

1

12 56 T i

\""

12 57 1 2 1 i

12.58 3,000 !

12 59 1 l

100
1.01

5

70,000

1 02 1 3,000 4 1

1 03 1

1

1 15, 000
"

1.04 2 i
i !

."

20.000

1.04 20,000

1 05 2 1 4,000 1 l

1 06 1

21 07 2 3,000 2 50, 000
100, 000
170, 000

1 07

1.08
3

3

3

1 i l

i

l

i

2

1 09 1

"

i

1 10 3,000
3,000
3.000
3,000
3.000
3,000
4,000

i 1

1

1

1 11 1 --

1 11
1 12 4 5 1 50. 000 2
1 12

1.13 2 2

1

25, 000 l 1

3

15,000

1.14 3 4 1 15,000

1.14 15,000

1.15 I

3

2

2 2

J
I

3

1

1.16 |

I

:::::::::

3,000
1

21.17 . 1

1

2

1

1

20,000
"•>

45. 000

1.18

1.19 2 4,000 1
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Table 3.

—

The number and amounts of trades in the 1926 May wheat future
received by two clearing members of the Chicago Board of Trade on March 1, 1926,
by minutes—Continued

Bought Sold

Time in min-
utes

Job lots Regular lots Job lots Regular lots

1000
bush-
els

each

2 000
bush-
els

each

Other
job lets

in ac-

tual
amounts

5 000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in

actual
amounts

1,000
bush-
els

each

2,000
bush-
els

each

Other
job lots

in ac-

tual
amounts

5,000
bush-
els

each

10,000
bush-
els

each

Other
regular
lots in

actual
amounts

1.20 2

5

5

1

1

1

Bushels
4

2
3

Bushels
3

1

1

Bushels
1

2
2

l

......

Bushels
20, 000

1.21 .

......
15,000
35, 000

2

3
1

1

3,000 20, 000
1.22

1.23 . 15, 000
1.24 1 l

2
20, 000

1.25 . 1

1

15, 000
1.26 . 1 2 1 2 20,000

Total number
of trades

Total amounts
(in thousands
of bushels)

230

230

109

218

57

200

335

1,675

180

1,800

94

3,035

73

73

52

104

31

107

110

550

70

700

62

1,815

Table 4.

—

Ten-second record of price changes in the

style) for March 1, 1926 1

May wheat future (new

Time (in

seconds)

|

Price
Time

(in seconds)
Price

Time
(in seconds)

Price
Time

(in seconds)
Price

Cents Cents Cents Cents
Opening..

.

165%-166 9.40.00 165% 9.55.50 164% 10.06.50 164%
9.30.40 165% 9.40.40 165% 9.56.00 164% 10.06.50 164
9.30.50 165% 9.41.20 165% 9.56.30 165 10.07.00 164%
9.31.00 165% 9.41.20 165% 9.56.40 164% 10.07.20 164
9.31.30 165% 9.41.40 165% 9.57.20 164% 10.07.30 163%
9.31.30 165% 9.41.50 165% 9.57.30 164% 10.07.40 164
9.31.50 165% 9.42.00 165% 9.57.30 164% 10.07.50 163%
9.31.50 165% 9.42.20 165% 9.57.30 164% 10.08.10 164
9.31.50 165% 9.42.40 165%

1
9.58.00 164% 10.08.10 164%

9.32.00 165% 9.42.40 165% 9.58.10 164% 10.08.30 164
9.32.20 165% 9.42.50 165% 9.58.20 164% 10.08.40 164%
9.32.20 165% 9.43.30 165% 9.58.30 164% 10.08.40 164
9.32.20 165% 9.43.30 165% 9.59.30 164% 10.08.50 163%
9.32.30 165% 9.43.50 165% 9.59 30 164% 10.08.50 164
9.32.40 165% 9.44.10 165% 9.59.50 164% 10.09.20 163%
9.32.50 165% 9.44.20 165% 10.00.00 164% 10.09.30 164
9.33.50 165% 9.45.30 165% 10.00.00.... 164% 10.09.30 163%
9.34.00 165% 9.46.10 165% 10.00.00 164% 10.09.40 164
9.34.00 1653^ 9.46.30 165% 10.00.20 164% 10.10.00 163%
9.34.20 165% 9.46.30 165% 10.00.40.... 164% 10.10.00 164
9.34.40 165% 9.47.20 165% 10.01.00 164% 10.10.20 164%
9.35.20 165% 9.48.20 165% 10.01.40 164% 10.10.30 164
9.36.10 16534 9.49.20 165% 10.01.50 164% 10.10.30 163%
9.36.20 165% 9.49.40 165% 10.02.00 164% 10.10.40 164
9.36.30 16534 9.50.00 165% 10.02.00.... 164% 10.10.40 164%
9.36.50 165% 9.50.20 165% 10.02,40.... 164% 10.10.40 164
9.37.10 165 9.52.00 165% 10.02.50 164% 10.10.50 164%
9.37.30 165% 9.52.20 165% 10.03.10.... 164% 10.10.50 164%
9.37.30 165 9.52.30 165% 10.03.40 184% 10.11.00 164%
9.37.40 165% 9.52.40 165% 10.04.30 164% 10.11.10 164%
9.37.50 165 9.52.50 165% 10.04.56 164% 10.11.30 164%
9.38.30 155% 9.53.10 165 10.05.00 164% 10.11.40 164%
9.38.30 165% 9.53.40 165% 10.05.10 164% 10.11.40 164%
9.39.00 165% 9.52.50 165 10.05.20 164% 10.12.00 164%
9.39.00 165% 9.54.00 164% 10.05.30.... 164% 10.12.30 164%

164%9.39.00 165% 9.54.20 164% 10.05.40 164% 10.12.50
9.39.30 165% 9.54.30 164% 10.06.30 164 10.13.10 164%
9.39.30 165% 9.54.30 164% 10.06.30 164% 10.13.30 164%
9.39.40 165% 9.55.50 164% 10.06.30 164% 10.13.50 164%

Data supplied by the quotation department of the Chicago Board of Trade.
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Table 4.

—

Ten-second record of price changes in the 1926 May wheat future {new
* for March 1, 1926— Continued

Time (in

seconds)
Price

Time
(in seconds)

Price
Time

(in seconds)
Price

Time
(in seconds)

Price

Cents Cents Cents Cents

10.14.00 164*4 10.42.30 163% 11.09 .30. ... 163 11.22.00 161%
10.14.00 164% 10.42.40 16334 11.09.50 163% 11.22.00 161%
10.14.10 16434 10.43.00 163% 11.09.50 163 11.22.10 161%
10.14.20 164% 10.43.00 163 11.09.50 162% 11.22.20 161%
10.14.50 16434 10.43.10 163% 11.09.50 162% 11.22.30 161%
10.15.00 164% 10.43.20 163 11.10.00 162% 11.22.30 161%
10.15.10 164% 10.43.50 163% 11.10.20-... 162% 11.22.30 161%
10.15.20 164% 10.44.10 163 11.10.30 162% 11.22.40 161%
10.15.40 16434 10.45.10 163% 11.10.40 162% 11.23.00 161%
10.15.50 164% 10.46.00 163 11.10.50 162% 11.23.10 161%
10.16.10 16434 10.46.00 163% 11.10.50.-.. 162% 11.23.10 161%
10.16.10 164% 10.46.40 16334 11.11.10 162% 11.23.10 161%
10.16.10-— - 164% 10.46.40 163% 11.11.10. -. 162% 11.23.10 161%
10.17.00 164% 10.46.40 163 11.11.20 162% 11.23.20 1613^
10.17.20 164% 10.46.50 163% 11.11.30 162% 11.23.20 161%
10.18.50 164% 10.47.20 163 11.11.50 162% 11.23.40 161%
10.19.40 164% 10.47.20 163% 11.11.50 162% 11.23.50 161%
10.20.40 164% 10.47.50 163 11.11.50 162% 11.23.50 161%
10.21.20 1643-6 10.47.50 163% 11.11.50 162% 11.23.50,— 161%
10.21.20 164% 10.48.10 16334 11.12.20 162% 11.24.10 161%
10.21.50 164% 10.48.20 163% 11.12.20 162% 11.24.10 161%
10.22.00 164% 10.48.40 16334 11.12.30 162% 11.24.10 161%
10.22.50 1643^ 10.49.00 163% 11.12.50 162% 11.24.10 161%
10.23.00 164% 10.49.00 163 11.13.00 162% 11.24.20 161%
10.26.30 16434 10.50.10 163% 11.13.10 162% 11.24.30 161%
10.26.40 164% 10.50.30 163 11.13.30 162% 11.24.30 161%
10.27.10 16434 10.50.30 162% 11.13.30 162% 11.24.40 161%
10.27.30 164% 10.50.40 163 11.13.30 162% 11.24.50 161%
10.27.40 164 10.51.30 163% 11.13.50 162% 11.25.20 161%
10.27.50 164% 10.53.00 163 11.13.50 162% 11.26.00 161%
10.28.20 16434 10.53.00 163% 11.13.50 162% 11.26.00 161%
10.28.40 164% 10.53.10 163% 11.14.20 162% 11.26.10 161%
10.30.00 164 10.53.20 163% 11.14.30 162% 11.26.20 161%
10.30.20 163% 10.53.30 16334 11.14.50 162% 11.26.20 161%
10.30.20 164 10.53.40 163% 11.15.10 162% 11.26.40 161%
10.31.30 164% 10.53.40 163% 11.15.10 162% 11.27.00 161%
10.31.30 164 10.54.00 163% 11.15.20 162% 11.27.30 161%
10.32.00 163% 10.54.20 163% 11.15.30 162% 11.27.30 161%
10.32.10 164 10.54.20 163% 11.15.40 162 11.27.50 161%
10.32.20 163% 10.55.00 163 11.15.50 162% 11.28.10 161%
10.32.20 164 10.55.30 163% 11.16.00 162 11.28.20 161%
10.32.40 163% 10.55.40 163 11.16.10 162% 11.28.40 161%
10.33.20 164 10.56.10 163% 11.16.20 162 11.31.00 161%
10.33.40 163% 10.57.10 163% 11.16.30 161% 11.31.10 161%
10.34.30 164 10.58.10 163% 11.16.50 162 11.31.10 161%
10.35.40 163% 10.58.20 163% 11.16.50 162% 11.32.40 161%
10.35.50 163% 10.58.30 163% 11.17.00 162 11.32.40 161%
10.35.50 163% 10.58.50 163% 11.17.10 162% 11.33.00 161%
10.36.10 163% 10.59.00--. 163% 11.17.20 162 11.33.30 161%
10.36.10 163% 10.59.20 163 11.17.40 161% 11.35.00 162

10.36.20 163% 10.59.30 162% 11.17.50 162 11.35.10 161%
10.36.40 163% 10.59.30 163 11.18.00 162% 11.36.00 161%
10.37.00 163% 10.59.50 163% 11.18.00 162 11.36.20 161%
10.37.00 163% 11.00.00 163% 11.18.10 161% 11.36.30 161%
10.37.30 163% 11.00.40 163% 11.18.10 162 11.36.40 161%
10.37.50 163% 11.00.50 163% 11.18.10 162% 11.36.50 161%
10.38.00 163% 11.01.00 163% 11.18.20 162 11.37.00 161%
10.38.00 163% 11.01.30 163% 11.18.20 161% 11.37.10 161%
10.39.10 163% 11.02.00 163% 11.18.40 161% 11.37.20 161%
10.38.40 163% ll.02.30-_... 163% 11.18.40 161% 11.37.50 161%
10.39.40 16334 11.03.00 163% 11.18.50 162 11.38.10 161%
10.38.50 163% 11.03.40 163% 11.18.50 161% 11.38.30 161%
10.38.50 16334 11.03.50 163% 11.19.00 162 11.39.00 161%
10.38.50 163% 11.04.30 163% 11.19.10 161% 11.39.10 161%
10.39.30 16334 11.05.10 163% 11.19.20 162 11.39.20 161%
10.39.30 163% U.05.10 163% 11.19.30 162% 11.39.20..-- 161%
10.40.00 163 11.05.50 163% 11.19.40 162 11.39.30 161%
10.40.20 162% 11.06.00 ' 163% 11.19.50 162% 11.39.30 161%
10.40.20 163 11.07.00 163% 11.20.00 162 11.39.40 161%
10.40.30 162% 11.07.20 163% 11.20.30 162% 11.40.10 161%
10.40.30 163 11.07.30 163% 11.20.40 162 11.40.30 161%
10.40.50— 163% 11.07.50 163% 11.20.40 161% 11.40.50 161%
10.41.20 16334 11.08.00 163% 11.20.40 161% 11.41.10 161%
10.41.30 163% 11.08.00 163 11.21.00 161% 11.41.10 161%
10.41.30 163 11.08.10 163% 11.21.00 161% 11.41.30 161%
10.41.40 163% 11.08.20 163%

163%
11.21.20 161% 11.42.40 161%

10.42.20 16334 11.08.40 11.21.30 161% 11.42.50 161%
10.42.20.-. 163% 11.08.40 163 11.21.30 161% 11.43.50 161%
10.42.20--. 163% 11.09.20--. 162% 11.21.40 161% 11.45.00 161%
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Table 4.

—

Ten-second record of price changes in the 1926 May wheat future (new
style) for March 1, 1926—Continued

Time (in

seconds)
Price

Time
(in seconds)

Price
Time

(in seconds)
Price

Time
(in seconds)

Price

Cents Cents Cents Cents
11.45.00 m% 12.12.50 160% 12.25.40. ... 160% 12.42.20 159%
11.45.30 uiys 12.13.00 160% 12.25.50 160% 12.42.30 159%
11.47.10 162 12.13.00 160% 12.26.20 160% 12.42.40 159%
11.47.20 161% 12.13.10 160% 12.26.30 160% 12.42.40 160
11.47.30 162 12.13.10 160% 12.26.40 160% 12.42.50 159%
11.48.30 161% 12.13.20 160% 12.26.50 160% 12.42.50 159%
11.48.30 161% 12.13.30 160% 12.27.10 160% 12.43.00 159%
11.48.40 161% 12.13.30 160% 12.27.10 160% 12.43.10 159%
11.49.10 161% 12.13.40 160% 12.27.20 160% 12.43.20 159%
11.49.20 1615^ 12.13.40 160% 12.27.30 160% 12.43.20 159%
11.50.20 161% 12.13.50 160% 12.27.30 160% 12.43.40 159%
11.51.20 161% 12.14.00 160% 12.27.30 160% 12.43.40 159%
11.52.20 162 12.14.00 160% 12.27.40 160% 12.44.00 159%
11.52.40 161^ 12.14.10 160% 12.27.50 160% 12.44.10 159%
11.52.50 162 12.14.20 J 60% 12.27.50 160% 12.44.20 159%
11.52.50 161% 12.14.30 160% 12.28.00 160% 12.44.20 159%
11.53.40 162 12.14.40 160% 12.28.10 160% 12.44.50 159%
11.54.00 i6i% 12.14.50 160% 12.28.50 160% 12.45.00 159%
11.54.00.... 162 12.14.50 160% 12.29.10 160% 12.45.30 159%
11.54.30 iei% 12.15.10 160% 12.29.10 160% 12.45.40 159%
11.54.30.... um 12.15.10 160% 12.29.20 160% 12.45.40.... 159%
11.55.30 i6i% 12.15.20 160% 12.29.20 160% 12.46.00 159%
11.56.00 161% 12.15.30 160% 12.29.20 160% 12.46.20.— 159%
11.56.10 161% 12.15.40 160% 12.30.20 160% 12.46.30.— 159%
11.56.30 162 12.15.50 160% 12.30.50 160% 12.47.10 159%
11.56.40 161% 12.16.00 161 12.30.50 160% 12.47.10.— 159%
11.56.40 m% 12.16.10 160.% 12.30.50 160% 12.48.00 159%
11.56.50 iei% 12.16.10 150% 12.30.50 160% 12.48.40— 159%
11.56.50 162 12.16.10 160% 12.31.20 160% 12.48.40 159%
11.57.00.... 161% 12.16.20 160% 12.31.40 160% 12.49.10 159%
11.57.50 162 12.16.20 160% 12.32.00 160% 12.49.10..- 159%
11.57.50 161% 12.16.40 160% 12.32.00.... 160% 12.49.10 159%
11.59.40 161% 12.16.50 160% 12.32.20 160% 12.49.20 159%
12.00.20.... 161% 12.16.50 160% 12.32.20 160% 12.49.30 159%
12.00.40 162 12.16.50.... 160% 12.32.30 160% 12.49.30— 159%
12.01.40 162% 12.17.00 160% 12.32.40 160% 12.49.40 159%
12.02.10 162 12.17.00 160% 12.32.50 160% 12.49.40— 159%
12.03.10 161% 12.17.00 160% 12.33.00 160% 12.49.50-— 159%
12.03.50 mu 12.17.20 160% 12.33.10 1603-3 12.50.00 159%
12.04.00 161% 12.17.40 160% 12.33.10 160% 12.50.10— 159%
12.04.00 161% 12.17.50 I 160% 12.33.30 160% 12.50.30.— 159%
12.04.30 161% 12.18.20 160% 12.33.50 160% 12.50.40 159%
12.04.40 161% 12.18.30 160% 12.33.50 160% 12.50.50— 159%
12.04.50 161% 12.18.40 160% 12.34.00 160% 12.51.20 159%
12.05.20 161% 12.18.50 160% 12.34.10 160% 12.51.40 159%
12.05.30 161% 12.19.10 160% 12.34.40 160% 12.52.00 159%
12.0550 161% 12.19.30 160% 12.34.40 160% 12.52.10. ... 159%
12.06.00 161% 12.19.30 160% 12.35.10 160% 12.52.50 159%
12.06.50 161% 12.19.40 160% 12.35.30 160% 12.53.30— 159%
12.07.50 161% 12.19.50 160% 12.35.40 160% 12.54.10-— 160

12.07.50 161% 12.19.50 160% 12.36.00 160% 12.54.30 159%
12.08.00 161% 12.20.10 160% 12.37.20 160% 12.54.50 160

12.08.10 161% 12.20.20 160% 12.37.50— 160% 12.55.10 159%
12.08.20 161% 12.20.50 160% 12.38.00 160% 12.55.20 160

12.0840 161% 12.21.00— 160% 12.38.10 160% 12.57.00 159%
12.09.00 161% 12.21.10 160% 12.38.20 160% 12.57.10-— 160

12.09.20 161% 12.21.20 160% 12.38.20 160% 12.57.40 160%
12.09.30 161% 12.21.40 160% 12.38.30 160% 12.58.00— 160%
12.09.50 161%

i6i%
12.22.20.... 160% 12.38.50.... 160% 12.58.20 160%

12.09.50 12.22.30 160% 12.39.00 160% 12.58.50— 160%
12.10.10 161 12.22.40 160% 12.39.00 160% 12.59.00— 160%
12.10.20 161% 12.22.40 160% 12.39.40— 160% 12.59.00 160%
12.10.30 161% 12.23.00 160% 12.39.40 160% 12.59.30 160%
12.10.40 161% 12.23.50 160% 12.39.50— 160% 1.00.10 160%
12.10.50 161%

161%
12.23.50 160% 12.40.00 160 1.00.40 160%

12.10.50.... 12.24.00 160% 12.40.00.-.. 160% 1.00.50 160

12.11.00 161 12.24.10 160% 12.40.20 160 1.01.30 160%
12.11.10 160% 12.24.10.... 160% 12.40.30 159% 1.02.10 160

12.11.20.... 160% 12.24.20 160% 12.40.40 159% 1.02.40 159%
12.11.30 160% 12.24.30 160% 12.40.40 159% 1.02.50 160

12.11.40 160% 12.24.50 160% 12.40.40.... 159% 1.02.50 159%
12.11.40 160% 12.25.00 160 12.41.00 159% 1.03.10 160

12.12.10 160% 12.25.00 160% 12.41.20 159% 1.03.30 160%
12.12.10 160% 12.25.10.... 160 12.41.20 159% 1.03.40 160

12.12.10 160% 12.25.20 160% 12.41.30 159% 1.03.50 160%
12.12.20 160% 12.25.20 160% 12.41.40 159% 1.04.00 160

12.12.20 160% 12.25.20 160% 12.41.40 160 1.04.10 160%
12.12.30 160% 12.25.30.... 160% 12.42.10 160% 1.04.30 160

12.12.40—. 160% 12.25.40 160% 12.42.20-— 160 1.05.10 160%
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Table 4.

—

Ten-second record of price changes in the 1926 May wheat future {new
style) for March 1, 1926—Continued

Time (in

seconds)
Price

Time
(in seconds)

Price
Time

(in seconds)
Price

Time
(in seconds)

Price

1.05.30

1.05.40

1.05.50

1.06.00

1.06.10

1.06.10

1.06.20

1.07.00

1.07.00

1.07.30

1.07.40

1.08.20

1.08.50

1.08.50

Cents
160
159%
160
159%
160
159%
159M
159%
160
159%
160

159%
160
160%

1.09.00

1.09.10

1.09.20

1.09.30

1.10.30

1.10.30

1.10.30

1.10.50

1.10.50

1.11.10

1.11.20

1.11.30

1.11.30

1.11.40

Csnte
160
159%
160

159%
160
159%
160
159%
160
159%
159%
159,%
159%
159%

1.12.00

1.12.10

1.12.10

1.12.50

1.12.50

1.13.00

1.13.00

1.13.00

1.13.10

1.13.20

1.13.30

1.13.30

1.13.40

1.13.50.. ...

Cents
159%
159%
159%
159%
159%
159%
159%
159%
15934
159%
15934
159%
15934
159%

1.13.50

1.14.10

1.14.10

1.14.10

1.14.20

1.14.20

1.14.30

1.14.40

1.14.50

1.15.00

1.15.00—.-
Close..
High...
Low...

Cents
159

158%
158%
158%
159
158%
159

158%
158%
158%
159

159-158%
166

158%
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