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SENATE RESOLUTION 265 

REPORTED BY MR. NORRIS 

In THE SENATE OF THE UNITED STATES, _ 
June 23 (calendar day, June 26), 1926. 

Resolved, That the report of the Grain Futures Adminis 
on the special investigation occasioned by the extreme fluct 
in the price of wheat futures during the early part of 1925, suh 
in response to Senate Resolution 222, Sixty-ninth Congress, be 
with illustrations as a Senate document. ee 

Attest: : es 
. Epwin P. Tuayer, Secretary. 
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LETTER OF TRANSMITTAL 

DEPARTMENT OF AGRICULTURE, 
Washington, June 24, 1926. 

Str: In response to Senate Resolution No. 222, adopted by the 
Senate on June 9, 1926, I have the honor to transmit herewith the 
report of the Grain Futures Administration of the United States 
Department of Agriculture, occasioned by the extreme fluctuation in 
the price of wheat futures during the early part of 1925. 

In order to comply promptly with the request of the United States 
Senate the report is submitted in manuscript form. Should the 
Senate elect to order this report printed I shall be pleased to supply 
the original drawings for the illustrations, as the illustrations accom- 
panying the manuscript are not suitable for satisfactory reproduction. 

- Sincerely yours, 
W. M. JARDINE, 

Secretary. 
To the PRESIDENT OF THE UNITED STATES SENATE, 

Washington, D. C. 

104370—S. Doc. 135, 69-1———2 Ix 
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Unirep STATES DEPARTMENT OF AGRICULTURE, 
GRAIN FuTuRES ADMINISTRATION, 

Washington, D. C., June 22, 1926. 
Str: There is submitted herewith a report entitled ‘‘ Fluctuations 

in Wheat Futures.” This is a report of the special investigation 
undertaken pursuant to your instructions of March 18, 1925, to as- 
certain the character of the operations in wheat futures and the ex- 
tent to which such operations were responsible for the erratic and 
extreme fluctuations in the price of wheat futures during the early 
months of that year. 

At the outset of this investigation it was believed that the infor- 
mation furnished daily to the Grain Futures Administration, and 
especially the reports of ae accounts showing a net “long” or a 
net “short” position of one-half million bushels or more in any one 
future as specified under authority contained in section 2, para- 
graph (f) of the rules and regulations pertaining to the enforcement 
\ot the grain futures act, would supply adequate information upon 
which to base fair and just conclusions. However, a study of these 
special reports, supplemented by the examination of books and 
records, revealed instances of transactions being so distributed or 
split into different accounts—in some instances palates for the 
purpose of avoiding the necessity of making a daily report—as to 
render conclusions based on these data alone unsatisfactory. 

It therefore became evident that a more intensive study would be 
necessary. Accordingly, with the cooperation of representatives of 
the Department of Commerce and the Department of Justice, steps 
were taken to secure a complete record of all accounts for which 
there had been either purchases or sales amounting to 100,000 bush- 
els or more on any single day, such reports showing by days and by 
futures all transactions for the period from January 2 to April 18, 
1925, inclusive. This period was selected because it covered not only 
the drastic decline in price during the month of March, but also in- 
cluded the advance of nearly 30 cents per bushel during the month of 
January when the ‘ public” was participating heavily in the market, 
ho the larger speculators as a group were liquidating their “long” 
ines. 

In securing this information the Grain Futures Administration 
enjoyed the full cooperation of the majority of the clearing members 
of the Chicago Board of Trade. However, repeated excuses of four 
of the important clearing members whose combined transactions 
involved more than 15 per cent of the total volume of trading, and 
covered 22 per cent of the total number of special accounts of 100,000 
bushels or more, caused serious delay at the outset of this investi- 

x 
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gation. The matter finally reached a stage when it was taken up 
officially with the president of the board. This action resulted in 
all of the additional reports being filed within 9 days, 76 days having 
elapsed since the reports first were requested. 

The analyses of these data, covering all transactions during the 
period of 89 trading days, involved an enormous mass of detail, 
much of which has been omitted necessarily from this report. More- 
over, with a full appreciation of the confidential character of the 
information involved, the work was handled by the regular personnel. 
Even though this plan required a longer period of time to complete 
the investigation it was deemed necessary in order to safeguard the 
identity of the individual traders. As a further safeguard, all 
accounts were handled under key numbers, both as to firms and 
individuals. 

As set forth in the body of this report, the majority of the days 
on which there were wide and erratic price fluctuations were days 
on which one or more of the large traders bought or sold May wheat 
to the extent of 2,000,000 bushels or more. During this period there 
were eight traders who accumulated a “long” or a ‘‘short”’ line of 
2,000,000 or more, but only five of these traders ever bought or sold 
as much as 2,000,000 bushels of May wheat during any single trading 
day. ‘These large speculative operations were important price mak- 
ing factors and the results show the need for the development of 
some plan of limiting excessive speculative transactions or other- 
wise preventing sudden and abnormal price fluctuations that have 
but httle, if any, relationship to supply and demand. 
~ Although not embodied in this report, additional studies clearly 

indicate the desirability that the exchanges prohibit the making 
of new.contracts after, say, the 15th of the current delivery month. 
This would give ample time for the settlement of outstanding con- 
tracts and would~do-much toward preventing a “squeeze” such 
as Occurred in July wheat (1925), when the price advanced 9 cents 
on_the last day-of the month.~——_____ ; ce 

In ordér to élimmate some of the detail from the body of the 
report a number of important tables have been placed in the appen- 
dixes. The report also includes 23 illustrations, and these, together 
with the material in the appendixes, are essential to a full under- 
standing of the text. 

In connection with this investigation, special and very helpful 
assistance was rendered by representatives of the Department of 
Commerce and the Bureau of Investigation of the Department of 
Justice. I also wish to acknowledge the painstaking and loyal 
services rendered by Mr. Paul Mehl, Dr. George Wright Hoffman 
(now assistant professor of insurance at the University of Pennsyl- 
vania), Mr. J. M. Mehl, Mr. E. W. McGillivray, and others of the 
Grain Futures Administration for valuable assistance in the prepara- 
tion of the material contained in this report. 

Very respectfully, 
| J. W. T. DUVEL, 

Chief Grain Futures Administration. 
Hon. Witt1am M. JARDINE, 

Secretary of Agriculture. 



rats? bea se ath? angie ey ee ita oe 
; cas Aya pay Aegon iy To- a aie 

a eVdb we 4A7ep 8 AAW Dei ettiad! ad Gre ‘iam 
Neteol pot Wow lt oae 

‘ . ’ : om one ‘7 hi aii? bh mah i vis Tf Ms EO an “sen nond dt ian ; 

YT PPA CUO ie They Sead, vue 

hy Chea, 20 rt} cae: “a (, Frade “sed ih z J Wey 

SLi sited tas a jo pete Ln Tengere at " 

porter Limattarht ya boli aid aie sey ore bow eng 
. He DO STS arte! Gn e-tint pe (ake euhta 

; Oa Pav Ran) hota hae ay 

. tnt of Bd =e ete 
. lone 0 tifa rsh ate OM shang 

vary ) : i ny Ai ; Bits rt byt a $37 

i OW shoei oon on ae bow Ga 
: Wii io MPuHOd AIS) 41 bate one a 

yh artis 3 phe a 
1 f 

: it] iy! { peat) i 

: f J j ft, ey etsy 
By: 

, * Z ‘ 

fii tithes LSae) hfe 75! teks nih! 

th PICT. EPA ; Ly yi? 5 : Ha) "A ae ‘ 

eit c MoT ..49% J : aif 

: Ts Pit] Lee } pis Sien SOs 

‘ 4 At ‘ sx ij ; 

: - 
: . ‘ Wiha » 

, rat - 7 
i 4 “ We iw 
7. : 

‘1 i 7 32 ‘ r% ALrersy 
m4 

7 ' £45 io a 

Sx, 
} * ty te *s 

Yih 

“ 4 4 

- 

7 ~ 
‘ 3 

of 

ie ee al ; y 

i 

ie 

f ' 
‘ a, ah 

eT) P ‘ od S97 0)t. TO ot f 1 
‘ - 

; a Le . (oo 
' j sad ‘ td ~ re 

j 4 : i feds A 4 ™ <, opt Bi 
* - 

‘ ye , ; ; ; ne) ub * ay aa 

7 > 

‘ 7 ‘ . ‘ id fi MS 

— 
i by I os one uJ 

‘ , La je aA} | seas coh 

‘eh “Mee ; 
5 

e a* 

7 ' (®) . 

“4 ‘ ' i 4 ty oe Am , aaa 
i'7 34,3 fie 

> % v7 iva ore 
‘ 

i 

y, 
- 

' 5 

tf ay: a 
>a ~_.s an ys 
=e pes 

, a iet sear “is 



FLUCTUATIONS IN WHEAT FUTURES 

SUMMARY AND CONCLUSIONS 

CAUSE OF WIDE FLUCTUATIONS 

While this investigation did not reveal any concentrated action 
for the deliberate purpose of manipulating the market, most of the 
wide and erratic price fluctuations that occurred in wheat futures at 
Chicago during the early part of 1925 were largely artificial and were 

)\j caused primarily, either directly or indirectly, by heavy trading on 
the part of a limited number of professional speculators. Some of © 

_the speculators, and especially those operating first on one side of the | 
market and then on the other, were able to take advantage of the 
technical conditions of the market by forcing prices into stop-loss 
orders or to a point of exhausted margins. These large-scale buying 

, and selling operations completely disrupted the market and resulted 
/ in abnormal fluctuations, which were felt in every other large grain 
) market in the world. 

Among the professional speculators were also those who operated, 
for the most part and up to a certain point, with apparent due regard 
for fundamental conditions, and with probable constructive influence, 
However, the rapid liquidation of these relatively large commitments, 

{fin an already demoralized market, aided in widening the daily fluc- 
tuations. Likewise, the operations of professional speculators were 
}facilitated to a considerable degree by the large participation in the 
‘market by the general public during the latter part of January, after 
'material advance in price had occurred, and again the latter part of 
| February and early in March just prior to the drastic decline. 
” In this connection, and in order that erroneous conclusions may not 
be drawn regarding the functions of speculators generally, it should 
be noted that in so far as this study touches the operations of so-called 
scalpers and spreaders, it does not appear that this class of trading 
although large in volume had any measureable effect in causing the © 
wide day-to-day fluctuations. What their effect may be in causing 
smaller minute-to-minute fluctuations is not determined. During 
his period hedging operations were carried on, if at all, only with 

; difficulty and with extremely unsatisfactory results... Neither 
the placing of hedges nor their removal or shifting from one month to 
had any appreciable effect in disturbing the market or causing the 
wide fluctuations. en | 
ng Na ANNE I NO tr yy 

eben Per 

FACTS LEADING TO INVESTIGATION 

During the period from July 8, 1924, to the end of January, 1925, 
the price of May wheat advanced from $1.19%@ to $2.057%, or 8614 
cents, a most unusual advance in price during peace times. The 

1 
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first rapid advance was from $1.30 in late August to over $1.55 in 
early October. A second upward movement started in early No- 
vember and with but occasional small recessions the price continued, 
to advance until January 28, when it reached the peak of $2.05%. 
From this high point the price suffered a severe break in early Feb- 
ruary, and by February 11 had dropped to $1.77, a loss of 283% 
cents in 12 trading days. The price then turned upward, going to 
$2.02 on March 2. After this second sharp advance the market 
suffered an utter collapse, prices successively breaking throughout 
March to a low for the May future on April 3, of $1.86%, a loss of 
6514 cents from the secondary high. 

During the decline in price of the May wheat future which took 
place in March, there were a number of days when fluctuations 
went far beyond the most liberal allowance for legitimate change in ~ 
wheat values. On four days, March 6, 13, 17, and 30, the range for 
the day was over 10 cents per bushel. Ranges of 138144 and 138% 
cents, respectively, were recorded for March 13 and March 30. The 
violent and unusual price changes occurring throughout this period 
practically paralyzed the grain and milling business and led to much 
dissatisfaction and discontent among wheat producers everywhere. 
Strong protests were made by growers and by various associations 
and trade bodies. The result was that the Secretary of Agriculture 
ordered a thorough investigation to be made by the Grain Futures 
Administration. 

BASIS OF STUDY 

As a basis for this investigation special reports were obtained from 
89 clearing members of the Chicago Board of Trade covering a period 
of 89 trading days from January 2 to April 18, 1925, supplemented 
by special examination of books and records at all important centers. 
The data obtained brought under review all accounts on the books 
of clearing members that at any time during the period had shown 
purchases or sales on any single day to an amount of 100,000 bushels 
or more in any one future. There were 948 accounts in all reported, 
covering dealings in the Chicago May wheat future, but when these 
reports were brought together they were found to represent 627 per- 
sons, firms, or corporations. For the purpose of convenience and 
uniformity in treatment, these have been designated as ‘“‘ traders,” 
and are classified according to the character of their trading as fol- 
lows: A, nonclearing commission firms, 132; B, hedgers, 62; ©, 
scalpers, 96; D, speculators, 302; E, spreaders, 7; and F, speculative 
scalpers, 38. The class last named is composed of pit scalpers who 
occasionally carried speculative holdings to the extent of 100,000 
bushels or over. Since the reports secured from clearing members 
include only those accounts showing purchases or sales of 100,000 
bushels or more within a single trading day and in any one future, it 
follows that another class of traders (under 100,000 bushels) must be 
accounted for. This was accomplished by subtracting from the total 
volume of trading, by days, the combined’ volume of trading of the 
six classes above, thus giving the seventh class, designated as G, - 
miscellaneous. This includes the “under 100,000 bushel” traders 
who are treated as a residual group of unknown number. 
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IMPORTANCE OF TRADING DETERMINED 

_ An appreciation of the relative importance in the market of those 
“‘traders” who buy or sell as much as 100,000 bushels or more in a 
single day, as distinguished from those who trade in smaller amounts, 
may be had when it is considered that although the ‘‘G, miscellane- 
ous”’ class is made up literally of thousands of small traders, over 70 
per cent of the whole volume of trading in May wheat during the 
period was accounted for in the transactions of the 627 ‘‘traders”’ 
making up the “100,000 or over” classes. The importance of the 
comparatively small number of very large operators becomes even 
more strikingly apparent by analyses of ‘‘traders” of the ‘‘100,000 
bushels or over’ classes. For example, in class A, nonclearing com- 
mission houses, out of 132 “‘traders” only 31 traded to the amount 
of 500,000 bushels or more on any one day. The remaining 101 all 
traded in smaller amounts. In class B, hedgers, out of 62 ‘‘traders”’ 
there were 28 whose net position in the market reached 500,000 
bushels. The remaining 34 never reached a net position of this 
amount. In class D, speculators, out of 302 traders, only 57 were 
long or short as much as 500,000 bushels or more at some time dur- 
ing the period, while 245 of the traders never took a net position as 
large as 500,000 bushels. Of the 57 who were long or short as much 
as 500,000 bushels, only 38 bought or sold as much as 500,000 bushels 
on any single trading day. Of these 38 traders only 14 bought or 
sold on one or more days as much as 1,000,000 bushels or more; of 
the 14, only 5 bought or sold 2,000,000 bushels or more within a 
eRe day. 

_ Daily trades, i. e., the net of purchases and sales, aggregating 
500,000 bushels or more, for an individual trader on a single day, 
occurred to the number of 204. Trading, by individuals, to the 
extent of 500,000 bushels or more net in a single day was recorded 
on 69 of the 89 trading days. All of such trades were for the 
account of some trader in the group of 88 mentioned. Of the 204 
daily net trades referred to, 125 were selling operations amounting 
to a total of 126,130,000 bushels of May wheat. Seventy-nine 
were buying operations amounting to a total of 69,485,000 bushels. 
Some of the selling was in liquidation of long holdings, and some of 
the buying was to cover short interests. 

TYPES OF TRADING COMPARED 

After being divided into classes according to character of trading, 
the separate accounts of each class were combined. This afforded 
an opportunity to compare the trading day by day of each class, 
and to determine how, if at all, the different types of trading influ- 
enced prices. The main results of this analysis are as follows: 

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

(2) The changes in net position from day to day of the professional specu- 
_lators, taken as a class, are almost exactly opposite to the changes in net position 
of the ‘‘commission house”’ and the ‘“‘under 100,000 bushel’’ classes. Expressed 
differently, whenever the professional speculative class bought, either the ‘‘com- 
mission house”’ class or the ‘‘under 100,000 bushel” class or both sold; and 
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whenever either one or the other, or both, of the latter classes bought, the former 
class sold. 7 

(3) The changes in the net position from day to day of the speculative class 
directly correlate with the changes in the price of May wheat, while the changes 
in the net position of the “commission house” and ‘‘under 100,000 bushel” 
classes correlate inversely with changes in price. 

LARGE-SCALE TRADING ANALYZED IN RELATION TO PRICE CHANGES 

The operations of the speculative class, because of their direct re- 
lation to prices, were analyzed further by dividing them into four 
roups ranging in size from ‘‘under 500,000 bushels” to “2,000,000 

Bustle or over.”’ When changes in net position of these four groups 
of speculators were compared separately with price changes, 1b was 
found that the ‘‘2,000,000-or-over”’ group showed the closest rela- 
tionship to price changes. A closer analysis of this ‘2,000,000 or 
over” group revealed that only five of the eight traders composing 
it changed their individual positions in the May future on a single 
day by 2,000,000 bushels or more. On 15 days, one or more of these 
five traders changed their net position by this amount. On 12 of 
the days the price moved in the same direction as the trading, and 
in three instances it moved in the opposite direction. 

On March 4 one trader, in switching from a long to a short posi- 
tion, sold during the day 3,200,000 bushels of May wheat, and the 
closing price that day was 71% cents below the close of the previous 
day. On March 6 one trader sold 2,200,000 bushels; the net sales 
of six other traders amounted to 4,575,000 bushels, and the price 
that day declined 1114 cents. On March 13 one trader sold 3,000,000 
bushels; seven other traders together sold to the extent of 6,110,000 
bushels and the price declined 1434 cents. On March 17 one trader 
sold 3,085,000 bushels and another 2,240,000 bushels, while a third 
bought 3,200,000 bushels and the price that day declined 118% cents. 
On March 30 one trader sold 3,000,000 bushels; five other traders 
together sold 3,575,000 bushels and the price declined 10% cents. 
There were other days on which large purchases and large price 
changes occurred, though not so extreme. Thus, on January 12, 
a trader bought 3,750,000 bushels and the price advanced 4% cents. 
On each of two days, February 7 and March 20, this same trader 
bought 2,000,000 bushels and the price advanced 41% cents and 444 — 
cents, respectively. 

Considering briefly the effect upon price changes by days in the 
case of 204 instances in which individual traders to the number of 
38 bought or sold as much as one-half million bushels or more during 
a single day, and taking them progressively as the net of the pur- 
chases or sales combined for the group increased, we have the fol- 
lowing results: 

On 61 days! when the net of purchases or sales for the group as a whole 
amounted to one-half million bushels or more, the price moved in the same di- 
rection as the trading 37 times, or 61 per cent of the time. 
On 41 days, when a 1,000,000-bushel or over net change was involved, the 

price moved in the same direction twenty-six times, or 63 per cent of the time. 
On 22 days, when a 2,000,000-bushel or over net change was involved, the 

price moved in the same direction seventeen times, or 77 per cent of the time. Se ge ae 
1 Of the 69 days when trading by individuals amounted to one-half million bushels or more for si Of é als ¢ e individuals, there were 8 days when the net of the purchases and sales of the group, taken as a Bethan. =e : han one-half million bushels, thus giving 61 days as a basis for this treatment of their combined opera- 
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On 13 days, when a 3,000,000-bushel or over net change was involved, the 
price moved in the same direction eleven times, or 85 per cent of the time. 

On 8 days, when a 4,000,000-bushel or over net change was involved, the price 
moved in the same direction seven times, or 87 per cent of the time. 

On 4 days, when a 5,000,000-bushel or over net change was involved, the 
price moved in the same direction four times, or 100 per cent. 

SPECULATION VERSUS MANIPULATION 

Professional speculators may be divided roughly into two groups: 
(1) Those who trade on the basis of rational appraisement of present , 
and prospective conditions affecting supply and demand, without at , 
the same time trading in a manner or with aids designed to augment, 
or artificially hasten the market results expected. ‘These have béen) 
considered as belonging to what might be called the “constructive”! | 
group. (2) Those who trade largely on the basis of mob psychology) | 

-and faith in their ability through heavy trading to bring about) 
temporary market conditions of which they may take advantage) 

*to make profits. Their operations and presence in the market are) 
distinctly destructive, regardless of whether their.operations serve 
to move prices up or down. 
A few large professional speculators belonging to what has been 

termed the ‘constructive’ group, with full knowledge and appre- 
ciation of world conditions, bought wheat. at the lower price levels 
which prevailed early in the season and gradually accumulated rela- 
tively large lines. Most of their purchases were made at a time when 
hedging pressure was the heaviest and consequently gave support to 
the market when it was most needed and when farmers were market- 
ing heavily. These professional speculators, from all appearances, 
bought wheat futures because they really believed that the price of 
wheat at the time was low compared to what it would be at a future 
date, considering the existing and prospective supply and demand 
for wheat. 

Later this group liquidated under pressure of a demoralized mar- |, 
ket. In liquidating, large “long” lines were disposed of in a com- ||| 
aratively short space of time, causing the price to break sharply. | 
his investigation does not reveal that the motives of these specu- | 

lators were questionable, though the extent and sudden changes in | 
their market position had the result of causing large breaks in wheat 
rices. 

f Other large professional speculators traded in a very different 
manner and apparently with a different motive than those just men- 
tioned. Instead of assuming a long or short position in the market, 
in the light of fundamental world conditions, their efforts were 
directed to creating a technically weak market condition, either buy- 
ing the market into new high ground or selling it down and later 
taking advantage of its disturbed condition. This was particularly 
true of one trader who changed his position from the long to the short 
side of the market, or vice versa, 11 times during the period under 
investigation, generally buying or selling within individual trading 
days amounts of immense proportions. Such operations, while not | 
always profitable, not only cause large price changes but also un- 
balance the whole market. They can hardly be viewed as other than 
manipulative and destructive in character. & 

; 
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CONCLUSIONS 

In the report of the president of the Chicago Board of Trade for 
the year 1925, in discussing the unusual market situation which existed 
during the early part of the year, and the remedial measures adopted, 
reference is made to ‘** *  * those who would take advantage of 
technical conditions and abuse the market for the sheer purpose of 
advancing their own selfish aims.’’ He says: 

Regardless of whether such unfair tactics were but temporary they were never- 
theless very disconcerting to the trade in general, for they churned the markets 
in a manner that prevented legitimate grain interests from carrying on their 
hedging and speculative business in a normal way. 

It was further indicated in that report that the unusual market 
situation with which the year began “* * * developed into an 
emergency for which the exchange, in spite of its efficient administra- 
tive machinery, was not fully prepared to meet in a wholly satisfac- 
tory manner.’’ 

The observations of the president of the Chicago Board of Trade, 
‘labove indicated, appear to be rather fully supported by the findings 

of this report and would seem to suggest that the conditions described 
not only challenge attention on the part of the public generally, but 
that they are a more or less constant menace to the proper functions 
and facilities of the organized grain exchanges as well. 

This study clearly indicates that large speculative operations, 
| either on the long or the short side, contain an element of grave 

danger. They area constant hazard in the market, the force of which 
may move prices far out of line with the normal and, temporarily, 
at least, destroy completely the hedging value of the futures market. 

The traders whose net holdings in the May wheat future amounted 
to 2,000,000 bushels or more were those whose trading revealed a pro- 
nounced relation to price changes during this period. This does not 
mean, of course, that those traders whose position in the market ex- 
ceeded 1,000,000 bushels, but did not reach 2,000,000 bushels, had 
no influence on wheat prices. Their influence during the period, 
however, was not as outstanding as that of the “over 2,000,000- 
bushel” group. 
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 specula- | 
tive traders, seems inevitable if there is to be eliminated from the 
market those hazards which are so unmistakably reflected as existing 
whenever excessively large lines are held by individuals. 

It is believed that an effective limitation upon the trading opera- 
tions of large speculators would prevent at the outset the accumula- 
tion of a ‘‘line” of excessive proportions, either long or short. In 
addition, it should tend to insure a more gradual accumulation or 
liquidation and thus make for greater stability of prices and more 
orderly pene 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. 

It is shown herein that those price fluctuations which so seriously 
upaee the market during the period under investigation were largely 
of an artificial character and resulted mainly in response to pressure 
by large traders, who consciously or unconsciously were assisted in 
these operations at times by reason of the great interest taken in the 
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market by the general public. 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 arti- 
ficial 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 
y which to keep them within the reasonable bounds of natural move- 

ment as governed by the legitimate forces of supply and demand. 
In fairness to the exchanges it is necessary to repeat that the 

investigation did not disclose evidence of any concerted action for 
the purpose of manipulating the market which would serve as a 
basis for the initiation of proceedings looking to the revocation of 
the designation of the board of trade as a contract market, as pro- 
vided in the grain futures act. It was evident, however, from a 
careful analysis of the transactions that the heavy trading by a few 
large professional speculators, aided by the reckless participation | | 
by the general public, was primarily responsible for wide price , 
uctuations, which were detrimental to legitimate grain interests. 

Assuming~that this trading may have been based upon the bona 
fide judgment of the individual traders as to proper values, never- 

‘theless it resulted in an abnormal movement of prices similar to that 
‘\produced by willful manipulation. But whether or not there was 
manipulation of the market, it was perfectly apparent that some 
definite action must be taken to prevent wide price fluctuations. 
You will recall that this was the basis on which, you called a con- 
gic of representatives of the contract markets early in the summer 

or 1925. . 
At this conference you, as Secretary of Agriculture, clearly indi- 

cated that in order to continue to enjoy the privileges of a contract 
market it would be necessary for the exchanges, as they are required 
by the grain futures act, to prevent manipulation, to devise and put 

- into effect some further means of controlling the trade operations 
of members to insure futures prices in keeping with values as de- 
termined by economic conditions. Two major proposals were 
agreed upon at the conference: (1) The establishment of a modern 
clearing system by the Chicago Board of Trade, and (2) the creation 
of a business conduct committee by each of the contract markets. 
Steps were taken immediately by the exchanges to put these into 
effect. 

These business conduct committees have full power to investigate 
the dealings and transactions of members and are ‘““* * * charged 
with the duty and authority to prevent manipulation of prices, as 
provided in section 5 (d) of the grain futures act, and shall have 
eneral supervision over the business conduct of members.” The 

Full text of the regulation of the Chicago Board of Trade governing 
the business conduct committee is set out in Appendix B of this 
report. These committees are now functioning in close cooperation 
with the Grain Futures Administration. A careful study is being 
made of price movements and the transactions of individual operators 
in the various markets under the supervision of these business 
conduct committees. They have been in operation only a few 
months. Excellent results have been accomplished. It seems 
most important that this plan be given a fair trial before resorting 
to further regulatory legislation. 
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FLUCTUATIONS IN WHEAT PRICES, JANUARY 2 TO APRIL 
18, 1925 

INTRODUCTION 

This is a report of the special investigation occasioned by the 
rapid and extreme fluctuations in the price of wheat futures during 
the early part of 1925. There were many days on which the price of 
May wheat fluctuated through a range of 5 cents or more, several days 
of 10 cents or more, and on two occasions over 13 cents per bushel. 
The widest and most erratic daily fluctuations occurred during the 
month of March. 

The details of this study cover a period of 89 trading days, from 
January 2 to April 18, 1925, with a general summary of the important 
price changes during the life of the May future. This period was 
selected because it covers the advance of nearly 30 cents in the price 
of May wheat at Chicago during January when the “public”? was 
participating heavily on the buying side in anticipation of handsome 
profits. The period likewise covers the decline of 6514 cents from a 
secondary high of $2.02 on March 2, to a low of $1.3614 by April 3. 

The material for this report has been confined mainly to operations 
on the Chicago Board of Trade, as approximately 90 per cent of all 
trading in grain futures in the United States takes place on the 
Chicago Board of Trade. During the calendar year 1925 the aggre- 
gate volume of trading in wheat ios future delivery on all exchanges 
was 20,623,939,000 bushels bought, with an equal quantity sold. Of 
this “total, 18,048,510,000 bushels were on the Chicago Board of 
Trade. A comprehensive study has been made of all accounts 
involving purchases or sales of 100,000 bushels or more within a 
single trading day. 

Special consideration has been given to accounts of 302 speculators 
who were active in the market during this period. Of this number 
there were only 38 whose net purchases or net sales within a single 
day amounted to 500,000 bushels or more. These 38 include 14 
persons who bought or sold net on one or more days 1,000,000 bushels 
or more. The latter group includes five individuals whose trading 
reached 2,000,000 bushels or more. There were, however, eight 
whose open commitments at some time during the period amounted 
to 2,000,000 or over. 

While this report emphasizes large-scale operations, which are 
important price-making factors, it is_essential to-keep_in mind that 
futures markets can not function effectively without an element of 
purely speculative activities. It is equally important to keep in 
mind that the transactions in futures.on the Chicago Board of Trade 
are primarily speculative in character in that probably not more 
than 5 per cent of the total volume of trading in wheat represents 
hedging transactions. Just what volume and character of specu- 
lating trading is essential to best serve the hedging requirements of 
producers, dealers, exporters, and millers is an open question. 

9 



10 FLUCTUATIONS IN WHEAT FUTURES 

It seems apparent, however, that heavy speculative transactions 
by individuals who operate first on one side of the market then on 
the other in an effort to force sudden and erratic price changes that 
have but little, if any, relationship to supply and demand, hinder 
rather than help legitimate hedging operations. tu 

While this report deals with price changes in wheat futures, it is 
important to keep in mind that cash prices generally advanced or 
declined with the dominant future, the cash transactions being based 
on the futures. As a means of ready reference, there is given in 
Appendix C a brief summary of the relationship between cash and 
future prices. 

DEMAND FOR AN INVESTIGATION 

Urgent and persistent demand for an investigation of wheat price 
movements came from various sources. In late 1924 an investiga- 
tion was demanded on the claim that manipulation was forcing the 
price of wheat higher than was justified by supply and demand, 
thereby bringing about abnormally high prices for flour and bread. 

This group is exemplified by the request for an investigation made 
by the Trades Council Union News, of St. Louis, Mo., in its issue of 
December 26, 1924, and the Kansas City Labor News, in the issues 
of January 2, 9, and 16, 1925. Much of this criticism was directed 
against three persons who were accused of being in control of the 
market through their large operations. Frequently such allegations 
are not well founded, as was the case in this instance. An investiga- 
tion revealed that one of the three persons was not even in the 
market, another had commitments representing hedging transactions 
only, while the commitments of the third were very much below the 
quantity that he was said to control, and for the most part repre- 
sented purchases made at a time when the market needed support 
and at price levels much lower than those prevailing at the time of 
the complaint. 

In the spring of 1925 another group wanted an investigation on 
the ground that manipulation was causing unwarranted downward 
fluctuations in the price of wheat. This group of complaints is 
illustrated by an appeal for an investigation from milling and cash — 
‘grain interests who found the wide fluctuations and falling prices 

'/ were proving to be materially injurious to their business. Customers 
/ were defaulting on contracts covering both grain and flour, made at 
' much higher price levels, and practically no new business could be 

booked so long as prices were continually falling rapidly and fluctuat- 
ing so violently. Exporters having grain afloat or contracts for de- 
ferred shipment were in danger of severe losses. In fact, all branches 
of the cash trade were more or less paralyzed as a result of the 
raphy falling prices. | 

n reply to those who had complained late in 1924 that the price 
of wheat was being advanced unduly, a statement was made on 
January 6, 1925, by Hon. Howard M. Gore, then Secretary of Agri- 
culture, to the eect that the price of wheat (the May future on 
that date closing at $1.78) was not excessive if world conditions 
were taken into consideration. Looking backward and viewing the 
situation in the light of the world’s carry over at the end of the 
year, and considering the large quantity of wheat taken by European 
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consuming countries at much higher price levels than those which 
existed in late December, 1924, and in early January, 1925, the 
statement made by Secretary Gore in justification of the price 
which prevailed at the time appears to have been conservative. _ If 
prices Tad been maintained near that level for a time it is probable 
at Europe would have taken even larger quantities of wheat from 

the United States and that later in the crop year the higher prices, 
finally reached, could have been supported. Excessive speculation, 
however, carried prices upward rapidly. With a recognized world 
shortage and frequent predictions of much higher prices, small traders 
and the general public, encouraged at times by professionals, bought 
wheat frantically as the market advanced in a blind anticipation 
of prices around $2.25 or $2.50. During this period the press car- 
ried front-page articles under alluring headlines, some of which are 
shown in Figure 1, referring to the enormous profits made by some 
traders. While some of these were only “‘paper profits” and were 
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permitted to drift into losses before the commitments were closed, 
they served to stimulate heavier participation by the general public 
and the uninitiated. On the other hand, seasoned traders generally 
recognize that whenever market activities assume sufficient import- 
ance to be given a front-page position by the press, the advance is 
nearing the danger limit. As a rule this is accepted as a signal to 
take profits on long holdings and to sell short. In this connection 
it is of interest to note that on January 12, 1925, there was a net 
purchase of 3,250,000 bushels by operators who trade in one-half 
million bushels or more with an advance in price of 41% cents from 
the previous close. From this date until February 6, the net of 
the large transactions of one-half million bushels or more was on the 
selling side, except on January 19 and 27, as shown in Table 14. 
Likewise, it was on January 12 that the combined holdings of the 
erenire class reached the peak, from which they showed a net 
ecline until February 5, during which period they liquidated long 
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holdings to the extent of nearly 26,000,000 bushels, as shown in 
Figure 10, and described more fully in another part of this report. 

It was evident that the wide price changes and the erratic fluctua- 
tions had but little relationship to supply and demand for real wheat, 
and that the market was fundamentally speculative in character. 
In an effort to check these wide fluctuations the grain exchange 
supervisor at Chicago, on February 9, 1925, released a statement 
calling attention to the fact that it was difficult to justify the recent 
wide daily fluctuations with the law of supply and demand, and that 
it would be necessary to find some means of preventing them. Also 
that such remedial measures as might be necessary should come from 
within the grain exchanges rather than from without. ; 

These violent fluctuations created severe criticism, not only in 
America but also in Europe, and resulted in the instigation of a 
special investigation by the United States Department of Agricul- 
ture with a view of ascertaining the reasons for the erratic price 
changes, the extent to which manipulation was a factor, and what 
steps ought to be taken to prevent a repetition of markets of this 
character. AWD 

The seriousness of the situation is well set forth in the action taken 
by the Millers’ National Federation and the National Chamber of 
Commerce. At their convention on April 16 and 17 the Millers’ 
National Federation adopted the following resolutions: 

Resolved, That trading in futures is a necessary factor in the economic market- 
ing of grain. Such trading should be confined to its legitimate purpose. In- 
ordinate speculation, of which the widely fluctuating markets of the past several 
months have given renewed evidence, is an intolerable evil, destructive of legiti- 
mate business, and should be abolished. We urge upon the exchanges themselves 
the prompt elimination of this vast, indiscriminate speculation, and the formu- 
lation of such regulations as may restore trading in futures to its original and 
only justifiable purpose; be it also 

Resolved, That a committee of five be appointed by the chairman of the board 
to consider methods, to confer with officials or committees of the grain exchanges 
regarding the removal of the existing recognized abuses, and to take such further 
action as they may find expedient. 

At the thirteenth annual meeting of the National Chamber of 
Commerce held in Washington, D. C., in May, 1925, the following 

$ 

_ resolution under the heading of “Speculation in foodstuffs” was 
adopted: 

The harmful effect of incessant wide speculative fluctuations in the price of 
grain upon all interests connected with the production, conversion, distribution, 
and export of our vast cereal crops, and upon our foreign commerce generally, 
is so self-evident as to seem to demand prompt remedial measures by the prin- 
cipal grain exchanges. We commend the efforts of the Department of Agri- 
culture to bring about such voluntary constructive action. 

CORRECTIVE MEASURES ADOPTED BY THE EXCHANGES 

While not directly connected with the period covered by this report 
it is essential, in order to complete the picture, to review briefly the 
action taken by the Chicago Board of Trade to prevent the recurrence 
of wild fluctuations in prices such as occurred during the early part 
of 1925. These corrective measures were taken as a result of the con- 
ference called by the Secretary of Agriculture in the summer of 1925, 
following the preliminary report on the results of this investigation. 
It was clearly set forth by you, as Secretary of Agriculture, that “it 
is imperative for the board of trade without delay to set up the admin- 
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FLUCTUATIONS IN WHEAT FUTURES 13 

istrative machinery to prevent recurrence of such a condition. A 
failure on the part of the board of trade to take these steps imme- 
diately will leave to me, under the terms of my plain obligations, no 
alternative than to inaugurate action looking to the suspension or 
revocation of the designation of the Chicago Board of Trade as a 
contract market.” 

The plan as outlined provided for: (1) The establishment of a modern 
clearing system by the Chicago Board of Trade, (2) the adoption of a 
rule giving the board of directors of each of the contract markets 
power to limit daily fluctuations in the market prices of grain during 
emergency periods, such as occurred during the early part of 1925, 
and (3) the creation of a business conduct committee by each of the 
contract markets. The exchanges showed an excellent spirit of 
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Fig. 2.—The monthly range in price of the One wheat future from July, 1921, to June, 1925, 
; inclusive 

1924 

cooperation, and these proposed reforms have been put into efiect. 
The business conduct committee of each of the contract markets has 
broad disciplinary powers over the transactions of members, being 
“charged with the duty and authority to prevent manipulation of 
rices, as provided in section 5 (d) of the grain futures act, and shall 

ive general supervision over the business conduct of members. 
The full text of the regulation of the Chicago Board of Trade governing 
the business conduct committee is contained in Appendix B of this 
report. 
The creation of a business conduct committee is undoubtedly a 

most far-reaching progressive step and this plan of preventing wide 
and unwarranted price fluctuations and excessive s eculative trad- 
ing and manipulation should be given a fair trial before resorting to 
more drastic regulatory measures. 
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PURPOSE OF THE STUDY 

The purpose of the study was to determine the causes of the un- 
usual and erratic fluctuations in the daily prices of wheat futures, and 
to what extent, if any, the abnormal price changes were due to ex- 
cessive speculation, or to transactions of a manipulative character. 

In order to present a better picture of the abnormal price changes 
during the early part of 1925, there is reproduced herewith Figure 2 
which shows, by months, the high and the low prices for the dominant 
wheat future on the Chicago Board of Trade for the period from July, 
1921, to June, 1925, inclusive. The prices on which this figure is 
based are shown in Table 1. This composite price curve shows that 
during this period, with the one exception of February, 1922, there 
were no wide monthly ranges in the price of the dominant future such 

-as those which occurred from December, 1924, to April, 1925. Most 
of the monthly ranges in price from July, 1921, to June, 1922, were 
between 10 and 20 cents per bushel, the average being just under 17 
cents. 

From July, 1922, to June, 1923, the monthly price ranges were less 
than 13 cents per bushel, with an average of 10 cents. From July, 
1923, to June, 1924, most of the monthly ranges were less than 10 
cents per bushel, with an average of 7144 cents. From July, 1924, 
to June, 1925, the monthly ranges in price varied from 13 to 61% 
cents, with an average monthly range for the year of 25% cents. 
The 6114-cent range occurred during the month of March, 1925 
and it was the extreme daily changes within this month that created 
the most disturbance. 

TABLE 1.—Monthly ranges in price of the dominant wheat future on the Chicago 
Board of Trade during the period from July, 1921, to June, 1925, inclusive 

Highest Lowest 
Date on | price of | Date on rice of 

Future with the | which |thedomi-| which | the domi- 
Range largest volume the nant the nant 

ae ee of trading for | highest | future | lowest | future | for the 
the month price during price during 

occurred the occurred the 
month month 

1922 
Se ate Sin ok ena enone teen ae September, 1921_| July 15 13434) July 6 114 

AURA Doe eS ee oe es 0.2 Aug. 2 129144 Aug. 22 114 5 
PEDLONIDED 24h hcl eo lee G0. “05 aus Sept. 10 13744| Sept. 29 119 173 
Optoberc Ae Ree Ferre. Sear vs May, 1922___.--- Oct. 3 12534| Oct. 20 107% 18 
Novemberss. 5.) en cr ae Se ROR al ee 00... 2s5etes Nov. 29 11844; Nov. 4 103% 15 
December title MELE a eee 6. ee Dec. 1 119 | Dec. 15 110%% 854 

1922 
SRRURTIG A io aisedc lh weet ee May, 1922_..__- Jan. 31 119%) Jan. 3 107% 12% 
POULT Se tos. Ce al aan De ee ee 00.7.3 ee Feb. 27 1497%| Feb. 1 118 3134 
PRPRUN «51 bah. Moana de aes nbeen Gap oy do... .caek4 Mar. 3 148 | Mar. 27 128 19 

et ee Be ee te ee te ro (0 ey ee Apr. 22 149%| Apr. 6 12834 
AST a feo en) etn eee oe TULY, 1922 eee May 3 129144] May 31 117 12 
Stas Silke ests SE a ie do. se June 2 11934; June 16 1083 1l 
5 5 pe ae Bcd ds antes RA eee September, 1922_| July 3 118%) July 31 10544 12 
AdgUst ECLA, fetal BO December, 1922_| Aug. 4 10954; Aug. 21 100 9 
OEE 6a, oh ad gonna tieccdstn lela d0... see Sept. 22 10934) Sept. 14 993% 10 
October........- adalat Pee ee eee do: eens Oct. 18 116144 Oct. 2 104 12 
INOVeMI OE ois 525256 e SS May, 1923...-_.- Nov. 22 11834; Nov. 1 1115 7 
Be ie a ee ee Be Dec. 28 12634; Dec. 6 114 12 

1923 
SEDURY <8 ooo canada cnet eee May, 1923_....-.- Jan. 2 12214| Jan. 23 115% 
MODCOSET 2 650 dasa eie kt A dos. sete) Fob. 114 1247%%| Feb. 1 1164 8 
PENS, duno: Syrhirts shaglsccitebhcteatiotaaceeatreLsee OO. n0u vinaen ERR 12344) Mar. 5 116 6) 

EN eS Sw Sacscae we cae eee ee July, 19282. u22 Apr. 26 125%) Apr. 3 116 
I a eg OOS iB ATs TN a GG. 2 vas May 1 123 | May 29 112 10 

RNG isc chine ese ee eee Me doi... Se ‘June 1 113%! June 27 101 
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TaBLE 1.—Monthly ranges in price of the dominant wheat future on the Chicago 
Board of Trade during the period from July, 1921, to June, 1925, inclusive— 
Continued 

Highest Lowest 
; Date on | price of | Date on | price of 

ae oat the oaok the domi- oes the domi- Range 
argest volume the nant the nant 

Month and year of trading for highest future lowest future for oe 
the month price during price during aA 

occurred the occurred the 
month month 

1923 
I oy tence September, 1923.| July 5 104 | July 17 953% 854 
Pee St ooo SsL lll December, 1923 -| Aug. 25 108%] Aug. 4 995% 8% 

eee odo. |... G00. 2 e phe 10734} Sept. 17 101% 63% 
RnR Tee (LO Sone eee Oct: 8 11034], Oct. 19 10434 63% 
Semen Sk sles l flo DOM esses Nov. 3 108 | Nov. 19 101% 6% 
a Way L924. oe Dec. 6 11134} Dec. 26 1053% 63% 

1924 , 
a EE en May l02t== <2 Dative OL 111%} Jan. 4 10744 414 

ome et ee eee tee CLO Cr nero Feb. 5 113144| Feb. 16 1093% 3% 
Ie fan. EEG asa ak a Hie Mar. 5 112%) Mar. 28 100% 11% 
eee bel S| 8k Goss ee Apr. 21 10544| Apr. 10 100% 434 

es ok July, 1924, ..3..3 May 26 109 | May 12 10434 414 
foes. 0.5... 2---~-.--- Septembe1, 1924_| June 19 119144) June 3 104% 145% 

meer es eS See ere ee GOle-b ht te July 26 135%| July 8 112% 2334 
eee December, 1924_} Aug. 16 .13834| Aug. 27 123% 15% 

es oe oes 2h fe dotess we Sit Sept. 30 14254] Sept. 3 126% 16% 
TE ae ee eee) ee dos 4 swear Oere: 16 15234| Oct. 25 139% 12% 

See MES y 1020-00086 Nov. 24 16444] Nov. 3 144% 1934 
nena SS Or Leal Moi 5-0: 33a Dec. 27 1837%| Dec. 3 15834 25% 

1925 p 
RMIT E Meee ees Stk Mia yieul 924 4 225. Jan. 28 205%%| Jan. 6 173% 323% 
Rene Tan ee Cie bs Feb. 2 202144| Feb. 13 177% 2434 
SOM 2, colt LLL] GO... de Mar. 2 202 | Mar. 31 140144 614% 
Pe ee | et dove =i Apr. 13 16214) Apr. 3 13614 2534 

ba AE ee a July, 1O25 Aes May 28 16644) May 1 142% 2334 
ess bole | September, 1925_| June 5 1674%4| June 29 14114 26144 

Average “4 the monthly price ranges for the crop year of— Cents 
nen eerste ten) Pee ht). CRIN eS ee ee Soe so ae cee ee eee eG. 96 

ernie ere Ce, oe ee re a ee ee 9. 97 
nee ret Sec ee a ER ee, anda baste t owe eee 7. 23 

nnrenees Spier. fie Pe yee a ter Re ER ee oes ye Ce ee 25. 60 

January, February, March, and April are months in which views 
with regard to the world’s wheat situation usually undergo readjust- 
ment. ‘The reasons for it are: The week-to-week developments with 
respect to the foreign demand, the rapidity of domestic mill con- 
sumption, the prospective size oi the carry over, the quantity of 
wheat available ie export from countries in the Southern Hemisphere, 
and the new crop outlook. Although this does occur, it was alleged 
that there were other reasons accounting for the extreme fluctuations 
in prices in the early months of 1925. It was claimed that large 
speculators had used their influence in bringing about a sharper 
ecline than would have been the case had supply and demand 

operated unhindered. This study by the Grain Futures Adminis- 
tration was undertaken for the purpose of ascertaining what factors 
were primarily responsible for the erratic price movements. 

PRICE MOVEMENTS DURING THE LIFE OF THE MAY FUTURE 

A brief review of the price movements in May wheat during the 
life of that future, together with a summary of trade opinions regard- 
ing factors responsible for some of the price changes, will help to a 
better understanding of the general market situation during the 
period covered by this detailed study. 
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The seasonal range in the price of the 1925 May wheat future was 
unusually large in comparison with the ranges for the three previous 
years. The difference between the low and the high figure during 
the life of the 1922 May wheat future was 465 cents; the 1923 May, 
2214 cents; the 1924 May, 143 cents; and for the 1925 May, 8614 
cents. 

The advance of 8614 cents in the price of the 1925 May wheat 
future, from a low of $1.195, on July 8, to a high of $2.05% on 
January 28, and the wide daily fluctuations, principally after Jan- 
uary 1, 1925, together with the sharp decline in price to $1.36% on 
April 3, were the underlying reasons for creating such general dis- 
satisfaction with grain price movements. Fugure 3 shows the 
opening, high, low, and closing prices, by days, for the 1925 May 
wheat future at Chicago, together with the volume of trading and the 
contracts open for customers on the books of clearing members. 
The prices, net change from the close of the previous day, and the 
daily price ranges are given in Table 2 for the period from January 
2 to April 18. | 

During the life of the 1925 May wheat future many sharp price 
changes occurred. On numerous days the price range was 5 cents, 
on others as high as 10 cents or more, and on two occasions it was over 
13 cents. In order to study the trend of the 1925 May wheat future 
rices the life of this future has been divided into three main divisions: 
The first covering the interval from June 29, 1924, to January 28, 
1925, or the advance to $2.057%%; the second, from January 28, to 
April 8, or the decline to $1.36144; and the third, from April 3, to 

ay 29, 1925, when the future expired, closing at $1.6534 to $1.66. 

A. PERIOD FROM JUNE 29, 1924, TO JANUARY 28, 1925 

The advance from $1.195% to $2.057%.—Prior to October 1 the daily 
volume of trading in the 1925 May wheat future was not very large 
when compared with the total number of bushels traded in during the 
life of the future. Although the price of May wheat on that date was 
$1.45, it having previously advanced 26 cents from $1.193 to $1.45 
as early as August 18, the major increase of more than 60 cents was 
realized after October 1. The rise in price on the whole was fairly 
uniform and reached the peak on January 28, at $2.057%. During 
this period the daily range, with but few exceptions, was less than 
5 cents per bushel. 

The fundamental factors which contributed to the rise to $2.05% 
were these: (a) A decrease of over 200,000,000 bushels in the 1924 
Canadian wheat crop was compared with that for 1923; (6) the short 
wheat crop in Argentine which was more than 50,000,000 bushels less 
than in 1923; (c) the uncertainty, early in the season, as to the out- 
come of the Australian wheat crop, and the hampering of the export 
movement from Australia in January because of the striking of 
“dock hands’; (d) a material decrease of over 600,000,000 bushels 
in the 1924 corn crop of the United States as compared with that for 
the previous year; (e) the anticipation of a world scarcity in wheat. 
The best estimates of the world shortage in 1924 ranged from 340,- 
000,000 to 440,000,000 bushels; and (f) the unusual demand from 
Kuropean importing countries. 
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TABLE 2.—The average opening, high, low, average close, the daily range and net 
change from the previous close in the price of the 1925 May wheat future, by days, 
from January 2 to April 18, 1925 

Net 
chan Range 

Average : Average Date : High Low from close for the 
Opeaing © of previous day 

day 

Cents Cents Cents Cents 
FGsil8 2 SEE Se Fa baviewn- elena 179% 1803% 175% 4% 
Pan 32. Beet eae tees 176144 178% 176 24% 
PARE 7. Stas oo oe ee eee 176% 177% 173% 34% 
Janes: Were Sa 17334 178 173% 46 
JON. 7 .-gncesnneeeeee~------<2 178 180 17734| 25% 
Ce ee eee 178% * 179% 177% 2 
Jan 6 .... 290. oa seaores 17844 179% 178 1% 
Jans 10. Lo eee eet tases as. 179% 181% 178% 2 
Janel) 1 ee eres ee eee eee 180% 185 1804 4 
Janc18 cee Aen 185 188 18414 314 
Janel 4- Utes, ose see ase 18534 187 18414 234 
Jans 16...U ae te eee 18514 187% 18334 3 
Jah. 16_.cioee cea ee 18334 18554| 18284 314 
Ba ag Wy fee en ne = ph ys eps nos 186% 18814 186 244 
Jans 10..ctake sacri ee 18834 19084 18814 214 
FRED. < sd iticena eee 190% 19144 18814 3 
Fanci .. 2 eee eater Seis 191% 19114 187% 33% 
Jan 22. 0 ee. 188% 19314 18854 4% 
Jar 29> See eee er eee cees see 19334 196 19334 254 
Janred See foe ee eee 194% 19534 192% 3% 
Jari s26 2: eee a ee Le 196% 197% 19414 254 
JENE 27 . ten teen nee eee 19754 19934 196 334 
Jat a0s. Ce reee ani cee 19934 2057% 1994 63% 
Tins RO. eek eet kk ae oe 202% 204% 200%% 4 
Jaric 80... eee eee ee 20314 205% 2023% 3 : 
Jako] See eee se eee 20234 203% 201% 2 
Keb... Sees 2 eee 20114 20214 199 3 
Vous... ae as eee 19734 19814 19354 aug 
Webpo4.. ocean Soo See 199% 20034 19884 2 
EF 6D> 6... Sees 2. eee eee 196%% 197 19154 53 
Feb.-6. Se ages 2 Fe eee ces 193% 19434 185 934 
Feb; 7... ce pee 188 19114, 18634 416 
PeDy 9... eee ee ee 193 19414 18934 4 
Feb..10_ 22 ee 188% 189 18314 534 
Reel. Soe oee eeeee. 1 18734 177% 10% 
Websils- 22s eek on eee 1834 184% 177% a 
Bob. 14.2 ee ee 182% 1864 18134 4% 
Fel 16 2ce eee eee oe ee 185% 187% 183 4% 
Pee (32 eee ee 182 18434 17934 5 
GD Somer ee choc ee 18334 186 182% 37 
Pets 19 Boreas oe ee 186% 187% 1854 2 
Hebe 20.3 ee eee 18634 18744 18454 284 
Pek sek ee ee 184% 186% 182% 334 
EDA ee an ros oe 18734 18914 187% 2 
Welit 25. soe se oe oe 186% 19014 18634 314 
Pet, 20. Ss see ee 190% 195 19034 4% 
Heha27. see oe ee 195 197% 19374 3% | 
Hor 28.2 eer ee 19414 199% 194 5% 
Mata? Seno aobe shone. se 19954 202 19654 ae 
WISTS Oa en cke eee ee 19834 199% 19754 24% 
Mgt 4: eee rcce ae ae es 19734 19834 191% 67 
Mart b= Faemes ono eo eee 1923% 19334 189% 44 
Mat: S. Paae- oe saee ke cen eee 190% 190% 1 10% 
Ware] ee oe SA ee 183% 185 177 8 
Ware. Be. ee oe 183% 18434 182% 2 
Mar. 10sec a 1847% 18914 18334 5 
Mary 11 We, ei ee Ce art 185% 186 180% 534 
Miat. lage... eee ss 18214 184 180% 3 
Di att 13.45. é.. teak «nes-tecae 177% 179% 16614 13 
Mara 14 i520 2-2 ee 167 171% 162 9 
ABO Loe OE ae ee 1675% 17234 164% 
pT eG | 6 EE a eee 29 Gs 157% 161 151 10 
Dine 18 Se 4 es eS eee 161% 164 15814 5 
6s 1002 ee 2 ak Ba 162% 165% 162 3 
Mas S90 eS ere 2 15914 16814 158144 9 
Oe | RO es Ol 16814 171% 16614 4 
ES aR 16914 171 165 6 
Mae Moo oe 170% 17034 165% oe er io hia oe eh 1 168% 163% 4 
ee Oe ee See 168 16914 164! 5 
Wer 3h, es ee eee 165% 166 15744 834 be ON em tip ees 157% 159% 1 4 
MGI SDs cote ee eee 157% 15814 14434 13 
DEE 8 en ee eae 147% 148 140% 7 

be ¢ ‘ ea nt, 
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_ TasuiEe 2.—The average opening, high, low, average close, the daily range and net 
change from the previous close in the price of the 1925 May wheat future, by days, 
from January 2 to April 18, 1925—Continued 

e atet 
change Range 

Date sida High Low oR from close for ie 
of previous day 

day 

Cents Cents Cents Cents Cents Cents 
Pe eee ee eo a. 148144 14934 14634 1493% +31% 3 

eeeeee ee. 5-2. 1463% 147 142 142% —6% 5 
Se 14274 145 136% 1383% —44 84 
Pe eee ee. so. ----- 13814 14334 137% 143% +434 6 
eee etee oe 1447% 147 14314 1463% +344 334 
Oe 148% 15134 147 150% +414 434 
PR cee oo. on == ~~ ~~ 150% 153% 150 Lb0Vg) ose 3% 

ER 148% 15314 14814 15234 +1% 5 
oO 159 16214 15734 162% +934 4%, 

a 16134 16214 156% 1565% —51%4 534 
RM 15514 16014 15314 16034) | +334 7% 

ea eee ee oe 8} 1593% 161% 151% 15134 —85% 10 
De oe clk 151% 152 144 144% —6% 8 
eine Peete eo 8. < oe 14634 15134 14434 1515% +634 7 
0, 151 15134 14634 147% —414 5 

B. PERIOD FROM JANUARY 28 TO APRIL 3, 1925 

_ The decline from $2.05% to $1.36144.—Between January 28 and 
April 3, 1925, the price of May wheat declined 683¢ cents. In the 

\early part of this period the price declined under heavy selling, from 
. Pie to $1.7714. A reaction, however, initiated by heavy specu- 
_ lative buying, first by the professions and later by the general public, 
carried the price back to $2.02. From that figure it fell to $1.51 from 
/which point it advanced to $1.7114, only later to drop to $1.361% per 
bushel on April 3. In the nine weeks covered by this second division 
when the market declined from $2.057% to $1.361%, there were 25 
days on which the daily range in price was 5 cents or more, whereas 
in the 29 weeks prior to January 28, there were only five days on 
which the range was as muchas 5 cents. On two days, March 13 and 
30, the range was over 13 cents. 

The following is a brief summary of what members of the grain 
trade expressed in their market letters and “gossip” as being the 
main factors that brought about the violent changes in price during 
the period of January 28 to April 3. These explanations are pre- 
sented herewith as a matter of interest and because of their relation to 
price movements. In this connection it is essential to keep in mind 
that every important price movement is accompanied by a flood of 
explanations. 

The decline from $2.05%% to $1.7714.—The important factors con- 
tributing to the decline in price to $1.7714, according to market 
reports, were the breaks in the prices at Liverpool and Buenos Aires, 
increased world shipments of wheat, heavy selling of wheat futures by 
rofessional speculators to the point of uncovering stop-loss orders, 
liquidation of corn and oats futures, lack of export demand on various 
days, a decrease in the visible supply at a less rapid rate than ex- 
pected, the liberal receipts of wheat at primary markets, a decreased 
participation by the public in the market, a report that Germany was 
planning to release a reserve of 10,000,000 bushels of bread grains to 
take care of an emergency, that Kurope was buying many sub- 
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stitutes, and the introduction of resolutions calling for an investiga-— 
tion of the grain trade. ae 

The advance from $1.77 1% to $2.02.—The recovery in price was at- 
tributed by members of the trade to liberal short covering; the 
buying of futures by cash grain houses and by eastern interests; a 
marked decrease in receipts at primary markets; the strengthening 
of prices in Liverpool; an improvement in the export demand es- 
pecially in the Southwest; the demand for new crop futures by the 
general public, the stimulus being the crop damage reports from the 
Southwest; the anticipation of a government report that farm re- 
serve stocks of wheat would be low; and the substantial buying of 
new crop wheat futures by Europe. 

The decline from $2.02 to $1.86144.—The break to $1.3614 was said 
by members of the trade to be due to heavy liquidation and short 
selling in the May wheat futures accompanied by the uncovering of 
stop-loss orders, the weakness in Liverpool and Buenos Aires mar- 
kets, a slow export demand, the failure of the wheat shortage to 
materialize, reports of crop improvement in the Southwest, the weak- 
ness in the stock market on March 27, slower decreases in the visi- 
ble supply of wheat than expected, reports of governmental investi- 
gation of the grain markets, the Increase In margin requirements, 
and the lack of trading by the general public. 

Three reactions in the price occurred during the decline to $1.361% 
but they were only temporary. They were attributed to the strength- 
ening of prices in Winnipeg, heavy short covering, and the extensive 
buying of July wheat because of the damage reports coming from 
the Southwest forecasting the abandonment of a large wheat acre- 
age. Another factor was the great reduction in the exportable sur- 
plus in Canada as compared with the previous year. 

C. PERIoD FROM APRIL 3 TO May 29, 1925 

During April 3 to 11 the price of May wheat advanced from 
$1.3614 to $1.6214. Trade opinions attributed this temporary ad- 
vance to short covering, the tightening of the domestic cash wheat 
situation in the terminal markets, the unusually large abandonment 
of wheat acreage and drought in the Southwest, an improved export 
demand, the strength in Winnipeg, reinstating of long lines by pro- 
fessional speculators, and the switching of the ‘‘ general trade”’ from 
the May to the July future. 
A marked decline took place, beginning on the 15th of April, with 

the price receding to $1.4214 by April 20. Market letters attributed 
this decline to heavy selling of May futures, the report that spring 
wheat in Duluth would be brought to Chicago for delivery on May 
contracts, the lessened public interest in futures, the increased demand 
by millers and exporters for cash grain, a small foreign demand, and 
advices that rains had relieved the dry condition in the Southwest. 
A reaction lifted the price to a high of $1.5634 on April 22. This was 
followed by another temporary setback to a low of $1.441%% on April 
27. From the 27th on the tendency was for the price to rise sharply 
making another secondary high of $1.7414 on May 18, and the future 
expiring at $1.653¢ to $1.66. 
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The factors which stimulated buying on this last advance were said 
to be these: The returning of Holland and England to a gold standard, 
the establishing of a $300,000,000 trading credit by England in the 
United States, the report that grain stocks in Germany were running 

_ low, improvement in the domestic demand by millers, the belief that 
heavy liquidation in futures had ceased, the anticipation of bullish 
crop reports in early May by crop experts, the decrease in the primary 
receipts of wheat, considerable short covering, and the transferring 
of hedges to more distant months. It was also claimed that much 
buying was done in anticipation that deliveries on May contracts 
would be light. Additional reasons given by the trade and which 
tended to increase the price were: Smaller world shipments of wheat; 
unfavorable crop reports from Kansas, Missouri, Ohio, and Illinois; 
the congestion in the May wheat future in Chicago; the decreasing 
United States visible supply of wheat; and the strength shown in 
Liverpool and Winnipeg on different days. 

SCOPE OF THE INVESTIGATION 

The membership of the Chicago Board of Trade is normally about 
1,600. Some few of the larger firms are represented by several indi- 
vidual memberships held by officers and employees. Of the whole 
number of persons, firms, or corporations represented by member- 
ships, 116 were active members of the clearing association during the 
early part of 1925. These are known as clearing members. Under 
the rules of the board all trades for future delivery must clear through 
a clearing member; hence all trades, regardless of their origin, find 
their way eventually into the books of some clearing member. 

The general rules and regulations for carrying out the provisions 
of the grain futures act of September 21, 1922, require each clearing 
member of a “contract market” to make a daily report to the Grain 
Futures Administration showing: (a) The volume of purchases and 
sales; (b) the aggregate of the “long” and of the “short” accounts 
open for customers; and (c) the open commitments of special accounts 
showing a “long” or a “short” position of such quantities as may 
be designated from time to time by the grain exchange supervisor. 
The amount specified for the special accounts on the Chicago Board 
of Trade is 500,000 bushels in the case of wheat, corn, and oats, and 
200,000 bushels for rye. 

As a general rule, the daily reports served to keep the Grain 
Futures Administration fully informed as to the operations of traders 
whose transactions were of such volume and character as to exert an 
important influence on the market. However, an examination of 
books and records at the outset of this investigation uncovered a 
number of instances where the same trader had several accounts of 
less than one-half million bushels. In one case a single trader carried 
six different accounts aggregating over 2,000,000 bushels. They were) — 

§ for 550,000, 200,000, 400,000, 300,000, 300,000, and 305,000 bushels. | | |, 
Five of these accounts were on the books of a single clearing member. | 
The books of this same clearing member also showed an account of 
450,000 bushels for the wife of the trader. Only one of these accounts | 
was reported to the Grain Futures Administration, the remainder all 

104370—S. Doc. 135, 69-1——3 
i} 
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this period 97.5 per cent of the total volume of trading in all wheat 
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being under the 500,000-bushel requirement of paragraph 2 (f) of the 
Rules and Regulations.’ 

It therefore became necessary to plan a more comprehensive study. 
Accordingly each clearing member was requested to furnish a com- 
plete report of the trading for each account involving either purchases 
or sales amounting to 100,000 bushels or more within a single trading 
day. These records covered the trading, by days and by futures, for 
the period from January 2 to April 18. The records were complete 

Ae Ra” 

for the period even though trading to the extent of 100,000 bushels — 
did not take place on more than one day. ‘These reports were sup- 
plemented by special examination and investigation of the accounts 
of nonclearing members and members generally wherever the volume 
of their business suggested the need. 

This plan brought reports from 89 of the 116 clearing members, 
and embodied 1,036 accounts, of which 956 were from the United 
States, 63 from Canada, and 14 from-other foreign countries. The 
remaining 27 clearing members had no customers who bought or 
sold as much as 100,000 bushels on any single day. Of these 1,036 
accounts 948 showed trading in the May future only, this being the 
future in which the speculative activities were primarily centered. 
The accounts in the May future were for 627 ‘‘traders,’’ which term 
includes individuals, firms, and corporations. The detailed informa- 
tion for the accounts of these 627 ‘‘traders’’ covered 70 per cent of 
the total volume of trading in May wheat during the period under 
study, the remaining 30 per cent being distributed among a large 

_ number of small traders of a miscellaneous character widely scattered 
throughout the United States and foreign countries. The 89 clearing 
members from whom detailed reports were received handled during 

futures. This same group of clearing members likewise held 98.5 
per cent of the ‘‘long”’ commitments, and 96.7 per cent of the “‘short”’ 
commitments in May wheat. 

These 627 individuals, firms, and corporations were classified as A, 
commission houses; B, hedgers; C, scalpers; D, speculators; E, 
sees and-F, speculative scalpers. A more detailed account of 
these various classes and their distribution is given in a later section 
of this report. | 

STUDY BASED PRIMARILY ON THE MAY FUTURE 

The material presented in this report is based primarily on the 
operations in the May future. The details of the transactions in the 
July and September futures have been intentionally omitted in order 
to make possible a clearer presentation of the situation. Moreover, 
the analysis of the figures for the July and September futures shows 

1 To meet situations of this character the rules and regulations for carrying out the provisions of the grain 
futures act were amended January 20, 1926, as follows: 

‘‘Add at the end of subdivision (f) of section 2— 
“Whenever any member carries or has under his control more than one account with any clearing mem- 

ber of a contract market, and the total volume of such accounts is equal to or in excess of the amount fixed 
in accordance with subdivision (f) of section 2 of these rules and regulations, then the total long and the total 
short position of all such accounts shall be reported and the names of all persons interested in such accounts 
shall be furnished to the supervisor in charge. 

‘‘ Whenever a member has under his contro] an amount of wheat, corn, oats, barley, rye, flax, or sorghum 
equaling or exceeding the amount fixed in accordance with subdivision (f) of section 2 of these rules and 
regulations, and files for execution an order for the purchase or sale of any grain future, such individual shall 
report that day to the Grain Futures Administration his total long and/or total short positions in the several 
futures in that grain in the market.” 
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that the conclusions herein contained are in no sense impaired as a 
result of their being confined to the operations in May wheat. A 
brief statement as to the relative importance of the various futures 
will serve to show the correctness of this position, and to demon- 
strate that the analysis for the period is based on adequate informa- 

— tion. 

SUILLIONS OFF BOSYTELS 
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Fic. 4.—The combined net position in the 1925 May wheat future end in all wheat futures for two 
8 classes of ‘‘traders,’’ by days, from December 31, 1924, to April 18, 1925 

During the period of January 2, to April 18, 1925, the volume of 
trading in all wheat futures on the Chicago Board of Trade for alk 
‘customers was 6,183,219,000 bushels. Of the total volume of trad- 
ing for this period, 4,635,571,000 bushels, or 75 per cent, was in the 
1925 May wheat future. From the standpoint of customers’ open 
commitments the aggregate for all futures at the close of the market 
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on December 31, 1924, was 115,784,000 bushels. Of this, 101,114,000 
bushels, or 87 per cent, was in the May future. At the close of busi- 
ness on April 18, 1925, the aggregate of the customers’ open commit- 
ments was 92,796,000 bushels, of which 50 per cent was in the May. 

Of the volume of trading in May wheat during this period, 3,230,- 
534,000 bushels, or 70 per cent, was credited to accounts for which 
the purchases or sales of ‘‘May”’ amounted to 100,000 bushels, or 
more during a single trading day. Of the trading in the July and 
September futures, 69 per cent was for this same group of accounts. 
Likewise, this group controlled a distinct majority of the open com- 
mitments comprising an average of about 65 per cent of the open 
interest in the May wheat future on December 31, 1924, and 75 
per cent of that in the July future. Trading in September wheat 

' did not start until January 2, 1925, therefore no open interest existed 
in this future prior to that date. The position of the open interest 
on April 18, 1925, represented by traders of the “100,000-bushel-or- 
over” class, averaged about 68 per cent of the long and short interest 
in the May future, 63 per cent in the July, and 64 per cent in the 
September future. This relationship is summarized for the various 
classes of traders in Table 3 and is set forth in detail in Tables 29 
and 30 of the appendices. 

TABLE 3.—Comparison of the net long and of the net short “‘open interests’’ of the 
various classes in the different futures and their relationship to the “open interests’”’ 
of all customers on December 31, 1924, and April 18, 1925 

Dec. 31, 1924, future Apr. 18, 1925, future 

Classes 1 May July May July September 

—_— Sq“ i iy! YS | 

Long | Short | Long | Short | Long | Short | Long | Short 

A. Commission houses (non- | P. ct. | P. ct. | P. ct. | P. ct.| P. ct. | P. ct. | Poca 
clearing members) - - ---- 20. 4 9.3 | 48.0] 34.4] 446] 13.1] 248] 26.1 

ee EIROSOTS oon ttt Aen tere 1s Ds 40h 0 ee 4.0 BB lela 4.1 | 20.8 
() Ronlnens ob) 2 eee ae oe foe a ae aad 2.2 0.6 0.5 1.2 0.8 
De BDOCHIGLONS 2 so22. cane 40.1 | 10.1 16.0 | 30.5 | 14.9 | 29.3 | 2b55) ee 
WY Spreaders. 25. ee 0. 2 4.6 0.7 1.6 0.3 0.5 3.1 3.6 
F. Speculative scalpers-----_-_- 2.3 0.7 3.9 1,2 7.0 1.5 0.4 2.4 

‘LOta) eon ee 64.4), 64.8 | 76.2 73.94 73.0) 62.6) (50. 75iseee 
G. Miscellaneous-_-_-__..-_-___- 35.6 | 35/2 | 23:8 | 26:1 | 27.0 | 87.4 | 40:9 | ae 

Grand tolaloss 32-8. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 

1 For details as to the composition of each class see next section. 

Figure 4 makes possible a better understanding of the outstanding 
importance of the xe future. In addition to the price curve there 
are included curves representing the net position of the two most 
important groups of accounts, designated as classes B and D. The 
pose of these two classes is shown separately for May wheat and 
or all wheat futures combined. It will be noted that they are very 

similar and that their trend was determined largely by the tradin 
ERerelbns in May wheat. The curve for all futures combined o 
class D lies under that for the May future for most of the period. 
This is due to the combining of the net positions of the various 
futures, indicating that a part of the open trades were ‘‘spreads”’ 
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between futures with May on the ‘“‘long” end and July and Septem- 
ber on the “‘short.”” Figure 4 should be studied in connection with 
Figures 3, 10, and 14. 

CLASSIFICATION OF TRADERS 

This investigation brought under review the transactions of 627 
persons, firms, and corporations who were known to have bought or 
sold as much as 100,000 bushels of May wheat within a single day 
during the period under study. Ordinarily, these would be referred 
to and treated as accounts. However, since in a number of instances 
different accounts were found to belong to the same person or firm, 
it has been found desirable to consolidate them and treat them as 
‘traders,’ after first classifying them according to the dominant 
character of their operations. 

These 627 ‘‘traders”’ were classified as commission houses, hedgers, 
scalpers, speculators, spreaders, and speculative scalpers. For 
convenience they have been designated as classes A, B, C, D, E, and 
F. These six classes were responsible for approximately 70 per cent 
of the total volume of trading in May wheat. The remaining 30 
per cent of the volume of trading represents a large number of mis- 
cellaneous traders designated as class G. A more detailed description 
of the various classes of traders follows. 

Class A, commission houses.—This class is made up of 132 ‘‘traders”’ 
comprised of nonclearing firms, mostly houses doing a general com- 
mission business. Ten were located in Chicago, 41 in New York 
City. The remaining 81 were scattered in various points in the 
United States and in foreign countries. The trading by this class 
represents primarily the business of small speculators, although a few 
of these accounts show a fair volume of hedging transactions. 

Of the total number of ‘“‘traders’”’ in the 100,000 bushel or over 
group, 21.1 per cent are included in class A. During the period from 
January 2, to April 18, the volume of trading by this class was 
prea caaately 15 per cent of the total for all customers. Their pur- 
chases of May wheat amounted to 693,667,000 bushels and their 
sales, 690,346,000 bushels. Of the 132 “traders” in class A, 31 
traded at times to the extent of 500,000 bushels or more in one day. 
The remaining 101 traded in smaller amounts. 

Class B, hedgers.—Sixty-two “traders”? were placed in class B. 
They consist primarily of terminal elevator and large milling interests 
and exporters, comparatively few other hedgers having occasion to 
buy or sell as much as 100,000 bushels in a single day. Ten of these 
traders were located in Chicago, 7 in BAUER OND OLE, 11 in New York 
City, 3 in Buffalo, 5 in Kansas City, 4 in Omaha, and 3 in St. Louis. 
The other 19 were widely scattered. During the period this hedging 
class of 62 “traders”? bought 137,275,000 bushels of May wheat and 
sold 103,791,000 bushels. The purchases represent 2.9 per cent of 
the total trading for all customers and-the-sales 2.2 per cent of the 
total. In a few cases some speculative trading may have been in- 
cluded, but the transactions of the “traders” in class B as a whole 
were distinctly of a hedging nature. 

Of the 62 ‘‘traders”’ in class B, 28 at some time during this period 
had a net position of 500,000 bushels or more. The open hedges of 
the remaining 34 never reached one-half million bushels. 
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Class C, scalpers.—This class is composed of 96 individuals, all 
residents of Chicago, and are commonly known as ‘“‘pit”’ traders or 
scalpers. They constitute 15.3 per cent of the total number of 
“traders”? in classes A to F. During the period under study they 
bought 1,060,960,000 bushels of May wheat and sold 1,061,002,000 
bushels. Their transactions represent 22.9 per cent of the total 
trading in May wheat for all customers. Although the scalpers in 
class C purchased a considerable quantity during the day they 
usually sold a like amount and at the end of the day were practically, 
if not exactly, even. None of the persons in this class was ever 
“long” or “short”? overnight to the extent of 100,000 bushels. Pit 
traders who took a ‘“‘long”’ or ‘“‘short”’ position of 100,000 bushels or 
more were classified as speculative scalpers, class F. Of the 96 
persons represented in class C, 30 traded at some time during the 
period in 500,000 bushels or more in one day and 66 traded in smaller 
amounts. 

Class D, speculators.—This class includes more “‘ traders” than any 
of the other ‘‘100,000-bushel-or-over”’ classes, the total number bein 
302, or 48.2 per cent of all trades in classes A to F combined. Wit 
but few exceptions they were individuals known as professional or 
semiprofessional speculators who trade on a relatively large scale as 
compared with those making up what is commonly termed the “‘gen- 
eral public.”? Of the 302 speculative traders 57 at some time durin 

| the period were either ‘“‘long”’ or “‘short’’ 500,000 bushels or more an 
_ 38 bought or sold net at times to the extent of 500,000 bushels within 
a single trading day. 

Of the total number 181 were located in Chicago (including 
suburbs), 22 in New York City, 15 in Canada, and 4 in European 
countries. The remaining 80 were scattered in 22 different States, 
Indiana and Missouri leading with 11 each, Minnesota 9, Illinois 
(outside of Chicago) and Nebraska 7 each, and California, Lowa, 
Michigan, and Washington with 5 each. | 

During the period the speculators in class D bought 615,087,000 
bushels of May wheat and sold 652,005,000 bushels. Their pur- 
chases represent 13.3 per cent of the total trading in May wheat for 
all customers, and their sales 14.1 per cent. 

Class E, spreaders.—Class E is composed of persons known to carry 
on primarily spreading operations; for example, buying the May 
future and simultaneously selling the July future, or buying the May 
future in Chicago and selling the ¢ame future in Minneapolis, Win- 
nipeg, or other market. Because of the difficulty of identifying 
spreading transactions, especially where the spreads were between 
Chicago and some other futures market, this class of traders is not 
quite complete. Only seven individuals were included in this class, 
six being located in Chicago. Their purchases of May wheat for the 
period were 58,401,000 bushels and their sales 54,042,000 bushels. 
_ Class F, speculative scalpers.—This class differs from class C only 
in that sometime during the period these traders assumed a specula- 
tive “long”’ or ‘‘short”’ position in May wheat to the extent of 100,000 
bushels or more in addition to carrying on scalping operations. This 
class is represented by 28 persons, all pit traders located in Chicago. 
During the 89-day period they bought 667,690,000 bushels of May 
wheat and sold 666,801,000 bushels, or 14.4 per cent of the total 
trading in the May delivery. 
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The trading in May wheat by class F, 14.4 per cent, combined with 
the trading by class C, 22.9 per cent, gives a total of 37.3 per cent, 
which represents the greater portion of the trading by pit scalpers. 
There was, however, a fair volume of scalping operations by persons 
who never traded to the extent of 100,000 bushels within a single 
day. Of the 28 persons represented in class F, 12 traded at some 
time during the period to the extent of 1,000,000 bushels or more 
in one day and 16 always traded in smaller amounts. 

Class G, miscellaneous.—The volume of trading in the 1925 May 
wheat future by all customers during the period of January 2 to 
April 18, inclusive, was considerably more than the 
combined volume traded in by classes A, B, C, D, H, 
and F, as these latter classes included only trans- 
actions involving purchases or sales at some time 
during the period of 100,000 bushels or more during | 
a single day. The difference between the volume 7 
for all customers and that for classes A to F com- 
bined represents the trading of those who through- 
out the period never bought or sold as much as 
100,000 bushels on any single day. This ‘ under 
100,000 bushel’”’ class has been designated as class 
G. Nodetailed records were obtained regarding the 
trading of individuals in this class, but the class as a 
whole represents trades of a miscellaneous charac- 
ter. It includes the trading of small speculators 
whose orders feed direct into Chicago over the vast 
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network of private wires. Italsoincludesthebusi- 2. 
ness of small commission houses; hedging transac- 
tions of small cash grain houses, country elevators 
and small mills; and the business of the 27 clearing 
members who had no single accounts showing trad- 
ing to the extent of 100,000 bushels during a single 
day. It likewise includes a liberal percentage of 
trading by local speculators who operate in a small 
way. 
nf oint of numbers the ‘‘traders”’ in this class 

Peel y exceed the 627 traders included in classes A 
to F. They were widely scattered over the United 
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States and to some extent in foreign countries. No 
detailed records were secured of the trading by this class. During 
the 89-day period covered by this investigation their purchases of the 
May future amounted to 1,402,491,000 bushels against sales of 
1,407,584,000 bushels, or 30.2 per cent and 30.3 per cent, respectively, 
of the total trading in May Shad for all customers. 

VOLUME OF TRADING BY CLASSES 

The total volume of trading, one side only, for all customers in the 
1925 May wheat future on the Chicago Board of Trade from January 
2 to April 18 was 4,635,571,000 bushels. Of this amount classes A to 
F, inclusive, bought 3,233,080,000 bushels and sold 3,227,987,000 
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bushels, the average of the purchases and sales being 3,230,534;,000 
bushels, or approximately 70 per cent of all trading in the May de- 
livery. | 
The volume of trading by the various classes and the relationship 

between the classes is summarized in Table 4. The table shows that 
the purchases of class A for the period were 15 per cent of the total for 
all customers; of class B, 2.9; of class C, 22.9; class D, 13.3; class E, 
1.3; class F, 14.4; and class G, 30.2 per cent. From the standpoint of 
the total volume of trading in May wheat the sales of class A were 
14.9 per cent; class B, 2.2; class C, 22.9; class D, 14.1; class EH, 1.2; 
class F, 14.4; and class G, 30.3 per cent. The average volume of 
daily trading and the daily average “‘open interest” of the various 
classes of ‘‘traders”’ are shown in figure 5. 

TasBLe 4.—Classification of ‘‘traders,’”’ the number in each class, and the percentage 
of the total volume of trading in May wheat by the various classes 

Per cent of total 
“Traders’’ trading in May 

futures 

Class Kind of trader 

oftotal, | P of to ur- Number classes }4) chases Sales 

AtoF 

ADs ommntinginn ROOM 6 pass es na ao nut Pan eaeeaoe ee 132 21.1 15.0 14.9 
B | Hedgets pe 5-728... 8 Ws. SR a 62 9.9 2.9 2.2 
Ch!) Scalpeisease wks bows eek ales ok Sone ine ede aeit es 96 15.3 22. 9 22.9 
Rebels TACT IRENE Tanase ene le een aoe epee trae nen eo oa ae 302 48. 2 13.3 14.1 
Kea pe presderses - 3 eo igs feos eee’ eee 7 1.0 1.3 1.2 
HO DOCIUIAbIVE SCAINGTS.* 22-226 look. 20 cee Cee eee 28 4.5 14.4 14.4 

Total, traders in amounts of 100,000 bushels or over- 627 100. 0 69.8 69. 7 
G | Miscellaneous, traders in amounts less than 100,000 

bushels 22220 oer eres So ae Serre Unknownl_.-02- 5-5 30. 2 30. 3 

Total wi. 52. SIA AIA ae dhe cue eee ee eee 100. 0 100.0 

The volume of trading by the various classes is shown by months 
in Table 5 and in detail by days in Tables 21 and 22 in the appendixes. 
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TABLE 5.—Volume of trading in the 1925 May wheat future by various classes 
during the period from January 2, 1925, to April 18, 1925, by months, compared 
with the total volume of trading by all customers during the same period 

[In thousands of bushels] 

Trading by classes 

a le [ Per cent of total 
Month, 1925 tadicn, ooh Volume of trading volume of trading 

; by all customers customers ! 

Bought Sold Bought Sold 

CLASS A 

De ete coe 1, 429, 310 209, 439 197, 269 
Ceres Le ee a 1, 250, 557 183, 180 188, 108 
ee lec 1, 443, 625 225, 965 227, 156 
eee a 512, 079 75, 103 77, 813 

Ite eee 4, 635, 571 693, 667 690, 346 

CLASS B 

eR eee 1, 429, 310 30, 743 22, 855 
eer ee uke 1, 250, 557 35, 640 32, 349 
Oe. 1, 448, 625 51, 515 36, 660 
SE ts en enw ene 512, 079 19, 377 11, 927 

ht eccennpe 4, 635, 571 137, 275 103, 791 

CLASS C 

Deiinnvieereer rae Ss erie oe Lee 1, 429, 310 344, 637 345, 087 
Eee ee 8 eceecwcsccene- 1, 250, 557 280, 004 279, 529 
lee er ee ey ee eo ucc elec 1, 443, 625 300, 612 300, 595 
en er eee eter Os coc cece ce 512, 079 135, 707 135, 791 

DRUM Re So cele clone 4, 635,571 | 1,060,960 | 1,061, 002 
Speen eetteeeastnasaeeeeecassneneasssapecass | Sonanmeeessesadlifessaaaiansmsenrssnses | sabcesamnanesanseasmpeeeveneasmnsams| 

CLASS D 

OS SE a 1, 429, 310 193, 733 209, 901 
I te neon ee 1, 250, 557 177, 554 166, 009 
Se Te ee eek 1, 448, 625 192, 141 218, 286 

ee secon, 512, 079 51, 659 57, 809 

ee os ee eno ull 4, 635, 571 615, 087 652, 005 

CLASS E 

prreeennetrS  e e 1, 429, 310 18, 923 14, 855 
ce a ne eer eee 1, 250, 557 11, 495 12, 100 

rene ee ee cect l ee 1, 448, 625 20, 847 21,351 
A Se a a 512, 079 7,136 5, 736 

er Eenerer rs Sab) oS Sree ees 4, 635, 571 58, 401 54, 042 

CLASS F 

eR we necene 1, 429, 310 194, 742 195, 801 
ismemRRM ERE Se ee 1, 250, 557 181, 022 179, 366 
a ee ke 1, 443, 625 217, 576 217, 235 
rh eee ee sk Se Se Ss Se 512, 079 74, 350 74, 399 

De ee re ee econ wee 4, 635, 571 667, 690 666, 801 

CLASSES A TO F COMBINED 

ereInneEE We re Bene ean te ot ee 1, 429, 310 992, 217 985, 768 
menrinrVeteee fae Soo bool ee oot 2 eee 1, 250, 557 868, 875 857, 461 
ee eee ee ee oe see oc aes 1, 443,625 | 1,008,656 | 1,021, 283 
eee ee sn ne ee So en Seen. 512, 079 363, 332 363, 475 

Crp ere ee eee Oo an ne 4,635,571 | 3,238,080 | 3, 227, 987 

CLASS G 

NIMs oe ane no dennnenen 1, 429, 310 437, 093 443, 542 
erteemeeeren soi SUS le uo ae oe 1, 250, 557 381, 682 393, 096 

eR tet oe eee 1, 443, 625 434, 969 422, 342 
ieee ee OL los ss- Lesa ch eens 512, 079 148, 747 148, 604 

Pere eee eee eae oT) eet eee 4, 635, 571 1, 402, 491 1, 407, 584 

Picco ot Sa eS a a el oat 4,635,571 | 4,635,571 | 4, 635, 571 

1 One side only—bought and sold sides the same. 

104370—S. Doc. 135, 69—-1—_—-4 
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RANGE IN VOLUME OF TRADING BY CLASSES 
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While the greater portion of the trading for the various classes fell 
within the foregoing limits, there were days on which the trading was 
much broader. The entire range of the daily purchases for class A 
was from 2,000,000 to 20,000,000 bushels; ¢lass'B, from less than 1,000,- 
000 to 6,000,000 bushels; class C, 5,000,000 to 21,000,000 bushels; class 
D, 1,000,000 to 15,000,000 bushels; class F, 2,000,000 to 18,000,000 
bushels; and-class-G, from 6,000,000 to 34,000,000 bushels. From 
the standpoint of sales the entire range was as follows: Class A, 
2,000,000 to 20,000,000; class B, from less than 1,000,000 to 5,000,000: 
class C, from 5,000,000 to 20,000,000; class_D, from 1,000,000 to 
23,000,000; class F, from 2,000,000 to 16,000,000; class G, from 
6,000,000 to 32,000,000. The ranges in the daily volume of trading 
by classes A, B, C, D, F, and G are shown in Figure 6. The detailed 
data on which this figure is based are shown in Tables 21 and 22 of 
the appendices. . 

GEOGRAPHICAL DISTRIBUTION OF ‘‘ TRADERS ”’ 

In the consideration of the volume of trading from the standpoint 
of geographical distribution, it is especially important to keep in 
mind that it does not cover all of the trading in May wheat on the 
Chicago Board of Trade. It deals only with the 100,000 bushel or 
over accounts of the 627 “traders”? grouped under classes A to F, 
inclusive. It covers, however, approximately 70 per cent of the total 
volume of trading in May wheat during the 89-day period covered by 
this report. Were a complete record available the situation with 
respect to the important points would not be changed materially. 
There would be, however, a large increase in the number of points 
to cover the smaller traders, whose orders reached Chicago either 
direct or through outside points of concentration, from a widely 
scattered territory throughout the United States and several foreign 
countries. 

Figure 7 shows the various cities in which the “traders”? were 
located who traded to the extent of 100,000 bushels on one or more 
days during the period from January 2, to April 18. The relative 
uantity of business from each locality is represented by the size of 

the circles or dots. Although a large number of cities are shown on 
the map the average volume of trading accredited to the majority of 
them is less than 5,000,000 bushels for the period. Chicago leads 
with 2,302,000,000 bushels, followed by New York with 420,000,000 
and Winnipeg with 49,000,000. Next in order is Kansas City with 
45,500,000 bushels, Minneapolis 45,000,000, New Orleans 43,500,000, 

_ Cincinnati 30,500,000, Omaha 29,500,000, San Francisco 24,750,000, 
Portland, Oreg., 18,500,000; and Los Angeles with 10,750,000 bushels. 

The foregoing does not include all of the trading originating in 
Chicago, for a fair percentage of the total volume represented by 
the small accounts that did not show a volume of 100,000 bushels on 
any one day also originated in Chicago. Likewise a fair percentage 
of the business done by the 27 clearing members who had no large 
accounts was of local origin. The Chicago volume is necessarily 
large because it includes the trading of the pit traders who contrib- 
uted much to the flexibility of the market. New York includes, 
in addition to the accounts of individual traders, some foreign busi- 
ness as well as orders received through correspondents. For example, 



32 FLUCTUATIONS IN WHEAT FUTURES 

of the volume shown for New York, a part of the business originated 
in Philadelphia, Washington, Asheville, Miami, and other points in 

the Atlantic coast States. Likewise, San Francisco includes orders 

originating at various points in California, through branch offices of 
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Fig. 7.—Distribution of the volume of trading in May wheat on the Chicago Board of Trade from mgr | 2 to April 18, 1925, by the 627 ‘‘traders”’ of 

the “‘100,000-bushel-or-over” classes who bought and sold an average of 3,230,530,000 bushels against a total of 4 

private wire systems leading to Chicago. A similar situation exists 
with reference to New Orleans, Kansas City, Omaha, Minneapolis, 
and other points of concentration. 
all accounts of consequence were accredited to the city w 

However, in so far as h ossible, ere the 
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trader maintains his permanent residence, regardless of where the 
order originated. 

Considered from the standpoint of distribution by States, Illinois 
Vouk contributed 

423,750,000 bushels, Ohio 49,500,000, Louisiana 43,500,000, Cali- 
fornia 38,500,000, Nebraska 33,500,000, Indiana 20,500,000, and 
Oregon 18,500,000 bushels. 

The volume accredited to foreign countries is 87,000,000, or 2.7 
per cent of the total for the 100,000-bushel classes. This figure is 
subject to slight adjustment by reason of the fact that some foreign 
business _is included in the treatment of certain New York com- 
mission houses. Of the total volume accredited to foreign countries, 
orders for 80,258,000 bushels came from Canada. The balance of the 
foreign business came from England, Holland, Italy, France, Hungary, 
Belgium, Germany, and Australia. 

Of the 627 ‘‘traders”’ of the 100,000 bushels or over classes 328, 
or 48.8 per cent, were located in Chicago and 75, or 11.1 per cent, 
were located in New York City, making a combined total of 403, or 
59.9 per cent, in these two cities. Considered on the basis of the vol- 
ume of trading, Chicago and New York furnished more than 84 per 
cent of the 3,230,534,000 bushels bought and sold by the ‘‘100,000 
bushels or over’”’ classes and nearly 59 per cent of the total trading 
in May wheat which was 4,635,571,000 bushels. 

ACCUMULATION AND LIQUIDATION BY CERTAIN CLASSES OF 
TRADERS 

CrassEes A, Commission Housts; B, HEpGERs; AND D, SPECULATORS 

The accumulation of large “‘lines”’ refers to the operations of traders 
in acquiring a substantial interest in the futures markets either on the 
“long’”’ or the “short”’ side. Liquidation, as used in this report, 
refers to the disposal of a “long” interest, either through profit- 
taking by selling on an advancing market or by selling under the pres- 
sure of a declining market. In some instances, where the meaning is 
entirely clear, the term liquidation has also been used to indicate the 
disposal of a “short” interest, otherwise the buying-in of a “short” 
interest has been referred to as “short covering”’ or “covering.” 
The trading by individuals in building up or reducing long or short 
“‘lines’’ is of interest in studying price movements. 

Table 6 shows the daily increase and decrease in the long or short 
interests of classes A, D, and B. Figure 8 shows, in the form of bars, 
the purchases for long account and for short account, and the sales 
for long account and for short account of class D alone, and for classes 
A, B, and D combined. 
January.—The table shows that during January the “longs” of 

class A, as a whole, purchased over 10,500,000 bushels more May wheat 
futures than they sold and that the “shorts’”’ purchased over 1,500,000 
more than they sold. In contrast, both the longs and the shorts in 
class D sold more than they bought, the former to the extent of 
almost 15,000,000 bushels and the latter more than 1,250,000 bushels. 
In class B the combined purchases of the longs were 150,000 more 
than their sales and that of the shorts approximately 7,750,000 
bushels. 
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February.—tIn February the situation was somewhat reversed—the 
longs and the shorts of class A, as a whole, sold more than they bought. 
The sales by the longs were over 3,000,000 bushels more than the 
purchases, and for the shorts over 1, 750, 000. Class D, on the other 
hand, bought more than it sold. The longs combined increased their 
line by an amount over 7,250,000 bushels and the shorts decreased 
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Fic, 8.—The volume of the 1925 May wheat future bought and sold for long and for short account 
by class D, classes A, B, and D combined, with the range in price of the future, by days, from 
January 2 to April 18, 1925 

their line by nearly 4,250,000 bushels through short covering. In 
the B class the combined purchases for the “long accounts” were 
nearly 2,000,000 bushels larger than the sales and for the “short 
accounts” over 1,250,000 bushels larger. 

March.—The sales of May wheat futures for the longs of class A 
for the month of March were 3,000,000 bushels more than their pur- 
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chases. The shorts, however, bought nearly 2,000,000 bushels more 
than they sold. The combined operations of class D consisted of 
heavy liquidation and short selling. The long interests of class D 
were reduced during the month to the extent of 22,500,000 bushels, 
whereas the line of the shorts, through additional short selling, was 
increased by more than 3,500,000 bushels. In the case of class B, 
the sales for “long account”? amounted to over 1,250,000 bushels 
more than their purchases. A great deal of “lifting” or removing 
of hedges also occurred, as shown in Figure 10, the purchases for the 
shorts of class B exceeding the sales by 16,000,000 bushels. 
April.—Up to and including the 18th of April the liquidation of 

ehe “long lines”’ in class A for the month was almost 4,000,000 bush- 
tls, while the “short lines’ were decreased by nearly 1,250,000 
bushels. As in March, there was further reduction in the long hold- 
ings of class D of about 3,500,000 bushels and an increase in the 
short interests of 2,750,000 bushels. The long interest of class B 
was increased by over 250,000 bushels, while the short interest was 
reduced by nearly 7,250,000 bushels, 

‘TaBLE 6.—The increase and decrease in long and short holdings of the 1925 May 
wheat future, by days, for classes A, D, and B, during the period of January 2 to 
April 18, 1925 

{in thousands of bushels, i. e., 000 omitted] 

Class A Class D Class B 

Date Long holdings |Short holdings Long holdings |Short holdings) Long holdings|Short holdings 

In- De- | De- In- In- De- De- In- In- De- De- In- 
crease | crease | crease | crease | crease | crease | crease | crease | crease | crease | crease !crease 

1925 
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san. 5: = oo TL EO at se ee 1 SO ate eats Sas a ess 2; O9O gS ee ook 246 cee 3 136: [Soe 57 
eat be eo NOOO Ts et eS Se 2) BO4 3) 02168. fo sctee eos eOoee | ce alee oo 45 |e 939 
PANS ee ot Gt )) | || Fe TSObe | 185: |e DADO) | BO eens sel 40 jee 376 
PAT AO ere Ye. 664 130) [eee 1470 |isnete ed feseets 435 i) eee: 100). ese 410 
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36 FLUCTUATIONS IN WHEAT FUTURES Si 

Tasue 6.—The increase and decrease in long and short holdings of the 1925 May , 

wheat future, by days, for classes A, D, and B, during the period of January 2 to 
April 18, 1925—Continued 

i 

{In thousands of bushels, i. ¢., 000 omitted] 

Class A Class D Class B 

wad Long holdings |Short holdings} Long holdings |Short holdings} Long holdings} Short holding 

In- De- | De- | In- In- De- De- | In- In- | De De- In- 
crease | crease | crease | crease | crease | crease | crease | crease | crease | crease | crease \crease 

1925 ; 
Mate Si 1), eM S08 be 705 fore ae eae 550 | 510 |.--..-- 1,200 oe 
Wee 18.0 ene cee Sll7 ise ess 2654 1; S227 SSL she teese 352 135 |o..24../25 S482. 563 
Welt i8, tazsste Atk ORY sa eth 181 805 4o 2 Aas t 255 )22bdo cece 45 GAL eeeve 
Tsp. 17. doe ee 171 STi aeons eee 360 110") Sons 325 lew annae 1h Bede 
Feb. 182 F421 e205 We ee Ce 20 ee eele- eae 90's. .£2- 26 86] ")45 6 eee 590 
Foly..10 222.22 4s Sela. Benes SIOM 1, 66(alsete tee 2. eee 1,243 |}. 4 ae 95 44h. a 
The ae 40 680 4 72a GON 22 tS) = sooo 395 65 |ssam 24 RMLs 
Bob 3/21! vec es|2e55-4- 54 43h ka, 264 |=. f ee 473 853 is sealer aes BA oh ce ee 2 
Wate colo ee S16 teen ee 203: |° 1,648 Jee = eee 6b21 oe = 50: oleae 64) |S2ee 
Wale S522 eee. 1 OS fis eee 385 | 1, Lo 7a eee 628) |) Se}. eye 70 468) fil 2cuk 
Rah: hase. Oa) Hee wore eee ae Noaueee 1, 255 85 teste te 180 |... .sccnt See eee 
Kaper. eS Mie gags) Oia eee ee ae 3, 181 272 |2. Los-<| 0 ele ee SOT iloeoee 
Webs ew ne Ye. 917 186 joo Cele ees 123)) 1/708 |-wee-9 fuse 5 25 820 jes edt 

INGE SOLSL |. cnceees Doe ws en sas 17800 (S02. joeewceas 4, 163 | vere 1, 956 Vio eee 1) eo" le euce 

Mar; 22.2004 023 oes ae ce ee BDO es nS Sl eeeenee Sib oie 230: | 233i 517 
Man, 822822. O34} tee. ee BUU lz tones Ogee ae Slee eee 400 (tees 300. 12 2 yee 185 
Mar: 4-22: 702 ten 102 ele sese ee 669 i-ieseee 2, O61 42.2 see4 384 24.2 
War. 6e 22 ak gC a | 919 Pid ese code 1,041 20 02 cee ee 69. Lagceeee 140 
Mar 65...>.. 1;058 tesveece isa | A Reel shoe ppc 7, SOR 621 440 |_ hese 1, WA hao 
Mated 228i 426 DUS ah weteee 1, 2a0iee en cae ee 580 300 |hceeoee i, SOLS (ee 
IWS or eke 2. ae L220 Nesene ss W605 1 O20u essence eee ere 10 168 |. gn 782 2 
Moers 10. 124. .2ne 28 3, 662 jiululsL 1, 656 | 4,678 |___.-._- ¥, 82422055. ea 1a), (3) 159 heres 
Misr aE. 22 139 tes ee ae (Ue ae izsiiee ee 3, 697 Sl} 5 ae 875) teste os 
BAST alae ewes a4 331 BAD We oie ATO ates a ae 1, 686) eS Sse 265 43 cc eee 
Mar. 13--0-.- 2,248 |. ath. Z16 | eee Se 11, 525 65; | see5—4 284 |. .eF cht Sih 
Mary 1428282 |. seese OF0 lad pbT7 (isaeese ater = 25.176 :\.:2, 080 |aaceasy a) saeasse 680} 1,068 |__._.. 
Mar 16see eee tei 1, 287 see ss 54 S345 ho Selene en A709 ales 220 iii soe 
Miaetig eh oe RVG La. 22 7 O5Tib 2 704) o.a case 90 | 450 Les 
MEAP, eee eee OPAL LS POs seek 1 O60 sie se ty 52 eek 2 110 555 j|aideeee 1, 9061220. 
Mar, 10g. 2) ae a SO2be sax tos TSO NED (Bites eee Obey ees 615 250, [eaten : 
Mar, 206227 =|: eee 400 Sister Soa | ee LiG i lees O80) oes <2 SO |: seen 200 
DAOR 2) 2. oe eae 672 1 oe 5 2d WiwgOOO Ne one. alesse Base oo oose 269 381 ls dees 
Mar, 2a- a. sclk eee 149 13 ee a ot Wa0 | (5,009 | ceo 30 |adueeee 385° |scueae 
INGE. 2452. ss BES Meee Doe | see Na. aces 1, 508 105 i) a 15 | whe eletewenel 9 
Mar. 25. ...-- BSG TR eked Ue eerste ee a). cde ok BIO Nn OB Tec nneh 375 
AE DO to ih ee bs MAG Ccem eae os hs eee 435 940 | ee 209 [wwe co 16 becaae 
Mar. 2iie-... G6815(. 4e<-2 2 O16 ee eal ooo 4, 258 416 a oee tee 60 \.aeeee 610. fescue 
Mi eos wee cee ee 633 139 {Ase oe e 138 jee es 250 Was oe 1065 eo. eos i oe ‘ 
Mar, s0'ct. 2 Le Oe eee oe B50 7oo.... alee wes MBUGO toa ocee all looses 724) 2, 26d-He. neck 
Mar, dius... S00 Wage cee 880 0 de eee ets 1, 345 B15 ‘cose 1, B264s.2ene 

aro Oh tT tte ee eee, | aman vee Amc EmE ncn TnL Ciacci uf Merman i capi igen ca km 

Not tetal...|. 2... 3, 0561) 4,305 Ws. see 22, 509") spe 2 3, 636 |see. 1,350 | 16, 195 |s...22 
Ang 1.63. <4. ---- 1, 374 Bal Nes «leanne ll 680 |........| OR U0 leans 182 |s-yes ‘ 
ADE 2.02550 3. Tap late oat ee oe 663 "| Siow: ofan deeeee ASO Hate 100 162 ps. Ek 
ADI. St Aros LJ 5S0 | Lo eee G36 | 352.) | 2aO ee oe 580 105 |.e@ee 144.4. ee . 
Chae Ot oe ee £6061) 0764], <2... $0) et £466 1 seis cee 50 88 |e eek 
ROT) Giza ae 21S 434 DB: Hack. oa ee ne 835 160 Janeen 160 Gosek 
AUT. Tame eer eee 952 BOO (hole Jo | aes 55 900 Hie ees 165 *|2-45—ee 500 den uxel 
Pes ay ei ae 913 Soa thes. = DLO * lice 686) | 30a. 24 140 | suite 460. 3s uxek 

BOP Dee le ed BSG ieee ste 343 BAD a ee 55 | 2c. ..].4...4] | 7 
Apts Tie. tke 1, 762 ae eC. 31 ee 706 iQue ee 20 || caeake 532 j.-2.2k 
Apr: 13uciL-.- © 308 Moi lee 1, Gah 200 es 190 honceaucd 73 
ek ee hah] | been on RE Rea 8 RD Wn ce ae ee at ee OD eae a 75 
Apr, 16ii8... 607.1301. 3 SOS Se. os 2 ht es 1, 770 6 || Sta as 996 |... 
apr, 16.5.....h IR 1, 438 106 Hod. eee 2,410 | 4S <.. 170 96") ous 2, 405 |-...-. 
ADRs Taetct- set) 1, 129 MOF bocsnuxe 207 jwcwcre Seeeeset 608 |snc.s08 30 308 | aselle 
Ane. 18... aR 130 [uu L. 650 | kt J. 467 20) Be 115 |.ah Ae 198 12.05. 

Net total... apiece 3, 899 | 1, 189 | hin andl te Ce 3,302 jsut... 2, 758 | ee 7, 170. Laat 

TT 



FLUCTUATIONS IN WHEAT FUTURES 37 

EKicut LARGE SPECULATORS IN CLAss D 

In Table 7 is found the combined increase and decrease in the 
_ long and short holdings i in the May wheat future of the eight traders 

composing the ‘‘2,000,000-bushel-or-over”’ group. It shows that by 
January 31 the long lines of this group were reduced by over 9,250,000 

SOUGHT FOR ET ACCOUNT 2PMILLIOW BUSHEL OR OFER” CROUP 

S| 
TC a hh aL 
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Fic. 9—The volume of the 1925 May wheat future bought and sold for long and for short account by 
the ‘‘2 million bushels or over’’ gr EAD of class D, with the daily change in price of the future, by 

) days, from January 2 to April 18, 192 
y 
( 

bushels. By February 28 they were increased by more than 
3,250,000 bushels. By the end of March the long interests were 
decreased by around 10,000,000 bushels, and by April 18 further 
decreased by about 900, 000 bushels. The short interests, on the other 
hand, were reduced by January 31 nearly 750,000 and by February 
28 by over 2,000,000 bushels. By the end of March they were 
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increased, through short selling, by 3,500,000 bushels and by April 
18 by more than 750,000. 

The amount by which the long or short lines of the eight traders, 
taken as a whole, was increased or decreased each day is shown in 
Figure 9, by means of vertical bars. The bar curves for the group 
are very similar to those for class D, shown in Figure 8, thus suggest- 
ing that this group of eight evidently played a very important part 
in determining the trend of the curve for the speculative class. In 
comparing the two figures it should be kept in mind that the bar 
curves for the “2,000,000-bushel-or-over”’ group are on a different 
scale so as to bring out more fully the details of the operations of 
this group. | 

Of the net reduction of 14,905,000 bushels in the long interest in 
the 1925 May wheat future of class D in January, 61.4 per cent was 
for the ‘‘2,000,000-bushel-or-over”’ group. The short interest of 
class D during the same month had a net increase of 1,263,000 
bushels, whereas that for the smaller group decreased 700,000 bushels 
net. Of the 7,738,000-bushel increase in the long line of class D for 
February, 46.3 per cent was for the group of eight persons, and of 
the 4,163,000-bushel decrease on the short side for class D it was 
almost 50 per cent. For March, the net decrease in long interest 
of the group represented 45.1 per cent of that for class D, as a whole, 
whose total net decrease was 22,509,000 bushels. 

- ——— 
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42 FLUCTUATIONS IN WHEAT FUTURES 

The increase in the short interest for the group of eight during 
Marchjwas 96.8 per cent of the 3,636,000 bushel increase for class D 
On 18 days during March the net purchases or sales for this group 
were 50 per cent or more of that for class D. On 13 of the 18 days 
they were 75 per cent or more, thus showing that the change in the 
net position of the class as a whole was, to a large extent, accounted 
for by the change in the net position of the group of eight traders. 
The net reduction in the long holdings in April for class D was 
3,392,000 bushels. Of this amount 26.2 per cent was for the group 
of eight traders. The increase in the short interest was 29.4 per cent 
of that for the class. 

The figures here presented indicate that the influence of the 
‘““2 000,000 bushels or over”? group on class D’s operations was very 
marked, especially on certain days. January 12 was the day when 
the long line of one of the traders was increased by almost 3,750,000 
bushels, thereby aiding in giving the price of the May future a good 
boost to higher levels before the heavy liquidation of long lines dur- 
ing the early months of 1925 had setin. On January 15 the reduction 
of long lines was heavy. The combined liquidation for three indivi- 
duals was considerably over 3,250,000 bushels. Another large 
trader on the same day sold May wheat short to a net amount of 
800,000 bushels. For the next five days the pressure on the market 
from the operations of the ‘‘2,000,000 bushel or over” group was not 
very great. On the 21st of January it, however, again became very 
heavy. During that day two individuals decreased their long lines 
by a combined sum of over 4,500,000 bushels. One of them not 
only sold out his long holdings but also went short 1,250,000 bushels. 
This particular trader was the same person who on January 12 
increased his long line by 3,750,000 bushels. February 6 and 7 
were days on which much buying was done by the group of eight. 
On the former date it was largely short covering atl on the latter, 
buying resulted in the increasing of long holdings. One individual 
on each of these dates purchased 2,000,000 bushels. On the 6th 
he switched from 1,000,000 short to 1,000,000 long, the latter being 
increased by additional purchases aggregating 2,000,000 bushels on 
the 7th. On the 27th of February eit trader liquidated his entire 
long holdings in May wheat, selling more than 3,500,000 bushels. 

Heavy selling was done on March 4 by two individuals, one of whom 
liquidated a long line of 1,500,000 bushels and in addition sold short. 
nearly 1,750,000 bushels. The other aided the 71%-cent decline, and 
6 7%-cent daily range in price of May wheat by adding another 750,000 
to his short interest in the May future. The following day the former 
trader increased his short line by more than 1,250,000 bushels whereas 
the latter covered to the extent of more than 2,000,000 bushels. 

The “break” in price on March 11 was in part brought about by 
the selling of 3,000,000 bushels by one member of the group of eight 
who not only liquidated a million bushels which he purchased on 
the 10th, but also sold short, 2,000,000 bushels. The short selling 
of 1,000,000 bushels by a second trader aided in bringing about a 
decline in bee The latter trade on the 12th covered a part of his 
short line by buying 2,900,000 bushels, whereas the former trader 
increased his short interest by selling another million bushels. 

The liquidation of 3,000,000 bushels of long holdings in the May 
wheat future by a single trader, accompanied by short selling of nearly 
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900,000 bushels by three others contributed to the 1314-cent range in 
the price of the May wheat future on March 13. 
On the 17th of March one trade sold 3,000,000 bushels, thereby 

closing out his Bae holdings. More than 2,250,000 bushels of long 
_ May wheat were also liquidated on the 17th by another trader. On 

the other hand, nearly 3,250,000 bushels were bought the same day 
by a “short” who was covering a short line built up during the six 
days previous. On the 18th, 20th, and 21st the latter trader accumu- 
lated a long line of 4,000,000 bushels, which was largely responsible 
for the temporary advance in price. About 1,250,000 bushels were 
also bought on March 19 by a different trade who was increasing his 
long interest in the market. 
On March 27 about 2,250,000 bushels were sold for four “longs” 

one of whom switched to the short side of the market and assured a 
short position of more than 500,000 bushels. His short holdings 
were increased on the 30th of March by over 1,000,000 bushels, and 
on the 31st by a further addition of little more than 1,250,000. 
The liquidating of a long line to an amount of 4,000,000 bushels, 
which was built up during March 18 to 21, was a large factor in causing 
the range of 1314 cents in May wheat on March 30. 
A large trader on April 11 decreased his long holdings by 1,000,000 

bushels. The next day he not only liquidated another million but 
also sold short 1,900,000 bushels of May wheat. His transactions 
a for most of the operations for the group of eight on these 

o days. 
The figures presented in the text and in Table 7 indicate, first, that 

the large-scale trading operations of the group of eight individuals 
were in no small measure responsible for the wide fluctuations in the 
price of the May wheat future during the period under study. 
Second, that although eight traders were included in the group 
usually not more than five of them were in the market on the same 
day. This suggests that a smaller number than eight individuals 
were, through heavy trading, able to influence prices. Third, that 
large traders were active on both sides of the market nearly every day, 
some sellers and other buyers, though not to an equal extent. 

THE RELATIVE IMPORTANCE OF VARIOUS CLASSES OF TRADERS 

The difficulty involved in making a clear-cut classification of the 
traders into classes has already been presented. Also the fact has - 
been sufficiently emphasized that within each class the operations of 
the individuals were not all in the same direction, some being buyers, 
while at the same time others were sellers. The distinctive character 
of each class, however, is not materially affected by the cases diffi- 
cult of classification nor by the operations of those who, from time 
to time, do not conform strictly to the class with which they have 
been joined. 

The combined net position, long or short, of each class has been 
derived in order to bring into clear relief the course of the net opera- 
tions of each class day by day. By combining net position is meant 
the difference between the aggregate of the long commitments within 
be class and the aggregate of the short commitments within the 
class. 
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A summary of the aggregate long and of the aggregate short com- 

mitments of auch class is shown in Table 8 and of the combined net 

position of each class in Table 9. This same information is shown in 

detail by days in Tables 23, 24, and 25 of the appendixes. A better 

understanding of the relationship between the various classes and 

the daily price changes can be secured from Figure 10. 
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Fic. 10.—The combined net position in the 1925 May wheat future of various classes of traders with the 
average closing price of the future, by days, from January 2 to April 18, 1925 

For the period covered and for the future involved, Figure 10 pre- 
sents in concise form information that is more fully representative of 
all of the trading than has been available in any previous study of 
transactions in futures. <A larger proportion of the total trading has 
been traced to its origin with the individual trader, more traders are 
represented, more classes of traders, and more trading by each class. 
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LABLE 8.— Average of the daily aggregate long and of the aggregate short accounts in 
the 1925 May 

interest for all customers during the same periods 

wheat future of various classes of “traders,” by months, 
period from January 2 to April 18, 1925, compared wit 

during the 
h the average daily open 

[In thousands of bushels, i. e., 000 omitted] | 
aS SR SN 1 2a SE GNM NY 

Average | Average of the daily aggregate long and 
daily short accounts 
open 

interest 
Month, 1925 for all Percentage of total 

custo- for all customers 
mers Long Short 

(one side 

only) Long Short 
SE 

Class A: 
Ch acs os core nen keen ceed, ca. 95, 847 27, 949 10, 142 29. 2 10. 6 

ee ke he 88, 329 28, 616 8, 990 32, 4 10. 2 
RE Seta ie en ga 75, 424 26, 712 9, 057 35. 4 12.0 
a a a a 52,135 | 22, 807 6, 947 43.7 13.3 

Sueno, mi NOTICHS._- Lee 80, 655 26, 886 33. 3 11.2 

Class B: 
I ete rok ooo kk le 95, 847 1, 271 37, 167 1.3 38.8 
RI a ne ee ck 88, 329 2, 678 33, 673 3.0 38. 1 

nr 75, 424 2,905 | 24 167 3.9 32.0 
Pet 220022 eek wanes. 52, 135 2, 556 12, 113 4.9 23, 2 

Peer INONGOS.-. 2k 80, 655 2, 313 28, 283 2.9 35.1 

Class C: 
Eee ee the Lk 95, 847 276 413 3 4 

ee oe ke a le 88, 329 332 436 { 5 
ee 75, 424 373 404 5 4 

ee ee be 52, 135 307 256 6 5 

ULES CTC 2 5 a gn 80, 655 323 361 4 5 
} j 

Class D: 
NS See en cna gewe pune. vs. 95, 847 36, 206 10, 496 37.8 11.0 

I et Bae ea ee 88, 329 31, 524 10, 105 35. t 11.4 
ek ea 75, 424 22, 316 9, 967 29. 6 13.1 
SS en ee te 52, 135 9, 553 10, 917 18.3 20.9 

i TESTES a cr 80, 655 26, 499 | 10,316 32.8 12.8 

Class E: 
eI ee ee eS) ee ee 95, 847 224 3, 490 oe 3.6 
Cs o8 .6eG5..500. 2.2... -sckbhoce.--- 88, 329 258 1, 908 3 2.2 

een cee ece dee 75, 424 120 1, 912 2 2.5 
a ge 52, 135 TT 1, 084 2 2.1 

DUE TONIGIIS. 2. cece n nonce 80, 655 184 2, 233 2 2.8 

Class F: | 
RE say ee ee 95, 847 1, 880 1, 096 2.0 ru 
Seer ae ee ee Oe et laos ge ek 88, 329 2, 070 774 255 9 
STR eke came eee 75, 424 2, 933 975 3.9 1.3 
uni Et re og Sask 62, 135 2, 785 814 6.3 1.6 

DEsMIPoLIINONLOSs: ee ek 80, 655 2, 387 934 3.0 12 

‘Class G: 
arte iupeenme ts heen Ae ES doe eee le 95, 847 28, 042 33, 043 29.3 34, 5 
DMI Eaeeec ees eee ee SO i i lsee lect at 88, 329 22, 850 | 32, 442 25.9 36. 7 
ee Se To eee 75, 424 20, 065 29, 042 26. 6 38. 5 
RE ee cece koeee lam 52, 135 14, 010 20, 006 26.9 38. 4 

Pema ele MONGUS- Sees 2s te Se oot et 80, 655 21, 242 28, 633 27.2 37.0 
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Tapie 9.—Average daily combined net position in the 1925 May wheat future of 7 
the various classes of traders, by months, from January 2 to April 18, 1925, com-— 
pared with the average daily open interest for all customers for the same periods 

7 

[In thousands of bushels; i. e., 000 omitted] 

Average | Average daily combined net position for 
daily the various classes of traders 

_ open 
interest : 

Month, 1925 for all Percentage of total 
cus- for all customers 

tomers Long Short 
(one side . 
only) : 

Class A: . 
Vencary dh es a, we ee 95,847] 17,807 |...-----c- 
RGDIOBLY ooo cee oe tee oe ce ee ee 88, 329 19, 626' |. See 
March 298. ee ae ee ee Le eee 75, 424 17,655" eee 
tA Typl See See ao oe ee ere eo ee ree 52, 135 15,8601): -22 2 

Averagorall months! 22 ea es eee 80, 655 17,884 | ee 

Class B: 
WONUely oc ig a een eee eee eee cce eter O85, S47 120 2 eco 35, 896 
FP ODPUAT Ys) cote ee ee Cee eee eee ) 20) | Sega oe 30, 
Warch = 42) ee ee ae ee ee 15; A2As | See ea see 21, 262 
rk Se Se ee Me eas on ga eee ele 62! 1Sbr] fase seas 9, 557 

A-Verare all Months * 1 See ee!" See ese 80; 6057) aes 25, 970 
Sea = 

Class C: 
ESV CLIT Tip fidence tpi: Sone A 3 epelrn ip eee St ps Ml 05/847 [isgesco. se 137 
Weabruary 2-2 eo ee oe ee eee y OOO bee ee 104 
March 203232 5. eee 2 Sa hens ee ae Se eee 75, 424 69+. 5 eae 
ArT ese ek ie 5 2S ieee as is 2 3 OR eee 52, 135 SEs = eee 

Avorare all montis <i 2 ae Oe es Ae 80, 655-} 2s Jlas22822 38 

Class D: 
PATIIAT oe son oe tera et ree em entra scan eee 95, 847 25,710. | o2eocaeee 
WebYUat Vic. oe eae ee ee eee ae eee 88, 329 21; 410)| 22 2 222 ee 
March 222) 2 eee ee | ae fee 75, 424 12340 + tee 
PATI oo: sees. 3 BA AS A OO A Lee ore eae §2;130. |>-s2se se 1, 364 

Average all months2:<. - s. 2242s 2 ee ae 80, 655 16;-183 3). 22-22 ee 

Class E:! 
TRTLUAT Yee eee eee ee ee ee ee Ob, 847 (2 eeeere as 3, 266 
Ht GDKUSTY oes eee. eee es eee | O20 ||. 1, 650 
Mareb tie. Sa ccs ck tnt acct cee cla eae 76; 494 ose es 1, 792 
April. 2.27. Se eee a8 ES ee Ye eee 62; 1367} Saseeeeeee 96 

AVerace sll monthst:..- 2. sge-- se eee 80; 655"| ee =: 2, 049 

Class F: 
DRNUALY soos nee ete oe ee 95, 847 1640 ceases 
FADTUBRr ye oe a eee eee 88, 329 1,206 '\|4-2 22-2 
Viator ioe: eck Ea as ve eee 75, 424 +, 058./8: Sse 
A Dil eee eee eee 6 eee ee 52, 135 1,07 bess hese 

AVérage all MonthS:..- 22-2 et eee 80, 655 1, 453 |--------== 

Class G: | 
JGUUATY acces coe eee a eee O05) S47) heen ee 5, 001 
PORTANT kee oe kB ee ae ee 88, 8200/73 263 4 9, 592 
Marella, nach rate toe a as -- eee 15, gk neers ore 8,977 
April. occ tees Oe ea =: Se fh 525335: eae A bee 5, 996 

AVOPSRG Al MONEE eisai wn Seen nes 80, 655 | ah bie Find eet 7, 465 

HEDGERS SHORT; SPECULATORS LONG 

Consideration of the information classified in this way shows that 
the hedging class, B, was net short throughout the period; while 
classes A, D, and F, which are fundamentally speculative, were net 
long. This tends to confirm the accepted view, based on general 
knowledge of the market as a whole, that hedging trades open on the — 
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7 poe side, due to buying by millers, exporters, and others against sales 
of flour or grain, are more than offset by the hedges open on the short 
side, especially when stocks of grain are large. This net short 
interest must be and is held by speculative interests on the long side. 

Aside from this general offsetting character of the speculative 
classes to that of the hedging class, an inspection of the curve for the 
hedging class, B, as shown in Figure 10, does not reveal any marked 
relationship, either in trend or movement of this curve, to the price 
curve or to the curves representing the various other classes of traders. 
The hedging class, therefore, does not need extended analysis from 
the standpoint of causing unusual and erratic changes in wheat 
prices. It is of interest to note that its net position from January 2 
to March 30 was the largest of the seven classes of traders shown. 
On the latter date it was surpassed in net position by the commission- 
house class, A. It is also noteworthy that the hedging class was 
throughout the period net short, decreasing its position from a maxi- 
mum of 39,677,000 bushels on January 9 to a minimum of 5,572,000 
bushels on April 18. Between these two dates the hedging class thus 
bought net 34,105,000 bushels of May wheat, or an average of 415,000 
bushels per trading day. It can be seen also from an inspection of 
Figure 10 that the net purchases of this class were fairly uniform 
throughout the period, and that the trades which were executed in 
the pit in the removal of hedges exerted a general supporting influ- 
ence on May wheat prices. Aside fom this general support, the 
trading of this class did not exert any pronounced influence on prices, 
since at no time did its combined net purchases or net sales for the 
class as a whole reach relatively large proportions. The maximum 
purchase on any one day of any individual hedger was less than 
700,000 bushels. Compared with the figures-in Table 12 for classes 
D, A, and G, this is a relatively small amount and suggests that the 
purely speculative trading is greater than need be to satisfy the legiti- 
mate hedging transactions. 

The decrease in the net short position of the hedging class from 
January 9 to April 18 naturally suggests that this was due to the 
transferring of hedges from May to the more distant futures. How- 
ever, when all wheat futures for this class are combined the general 
situation is not changed materially, as is shown in Figure 4 and in 
Table 31 of the appendixes. Considering all futures, the net short 
position at the beginning of the period was 38,115,000 bushels and 
the net short position at the close on April 18 was 10,239,000 bushels 
in all futures, against 5,572,000 bushels short May. In all futures 
combined the 62 “traders” of the hedging class, B, held 35.5 per 
cent of the total open interest on the short side on December 31, 
1924, against only 16.6 per cent of the total on April 18. 

SCALPERS 

Another fact of general significance that is made evident by 
Figure 10 is that for the period under study the trading of scalpers, 
class C, and the so-called speculative scalpers, class F, did not 
result in net positions that were of any considerable magnitude 
at any time. ‘This is shown by the fact that the curve for class C, 
representing the net position of scalpers, scarcely ever departs from 
the zero line far enough on either side to be noticeable, and that 
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the curve for class F, representing speculative scalpers (pit traders 
who at times were long or short 100,000 bushels or more at the 
close of the day), never indicates for this class as a whole a combined 
net position above 2,000,000 bushels. It should be noted, however, 
that ‘this result arises in part from the exclusion from class F of a 
few large speculators who are pit traders but whose operations were 
of such character as to dictate their inclusion in the speculative 
class, D. 

It need scarcely be stated that the relative unimportance of scalpers, 
when measured on a net position basis, indicates neither that their 
importance in the market is negligible, which is obviously not the 
case because they play a large part in making the market a continuous 
one, nor that the influence of their trading upon the course of prices 
either during the day or from day to day is negligible. The data here 
presented do not suffice to show either the manner in which scalpers 
influence prices or fluctuations in prices or the extent to which their 
influence, within its natural limits, is effective; but the data do indi- 
cate for the period under study that the extensive fluctuations pic- 
tured by the price curve are neither found in the curve for the scalping 
class, C, nor in that for the speculative-scalping class, F, either when 
considered from day to day or for the period as a whole, even though 
the combined operations of these two classes represent an average of 
37.3 per cent of the total volume of trading for all customers. 

SPREADERS 

Class E, spreaders, it will be observed, held a net short position 
throughout the period, varying somewhat in line with the relative 
changes in prices between Chicago and other markets. As has already 
been pointed out, the number of traders in class E is not wholly 
complete because of the difficulty of determining spreading operations 
between markets, especially between Chicago and Winnipeg. The 
group shown, however, is believed to be representative of the position 
and course of spreading operations in general during this period. 
The net position of this class, as of classes C and F, does not include, 
when considered from day to day for the period as a whole, any large 
changes or movements suggesting a relation to the wide price changes 
which occurred during the period under study. The absence of any 
large changes in the net position of this class suggests only that 
spreading operations did not account for the major movements in 
wheat prices. 

CLASSES D, A, AND G 

There remain for consideration as possible market factors the specu- 
lative class, D, the commission-house class, A, and the “under 100,000 
bushel” class, G. Each of these classes during the period under 
study includes large changes in its net position in the market from 
day today. By referring to Figure 10, it can be seen that the curve 
of each class also shows certain fairly well-defined movements. 
Accordingly, the analysis of the trading of each class has been made, 
first, by considering the major movements in the net position of each 
class as they relate to price changes; and, second, by considering only 
the net purchases or sales on individual days as they relate to 
corresponding price changes. 

- snd eS 
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MOVEMENTS IN THE NET POSITION OF CLASSES D, A, AND G 

The whole period from January 2 to April 18 divides itself into 
four fairly well-defined movements, both with respect to the Ma 
future price and with respect to each of the three classes A, D, and G. 
The highs and lows of each of the four points are given in Table 10. 

TaBiE 10.—The major movements in the net position of classes D, A, and G, and 
the major movements in the price of the 1925 May wheat future, from January 2 
to April 18, 1925 

Major movements 

Class I II II WV 

ees ey ey 

Rew Soa, ot ae Jan. 12| Feb. 5 {| Feb. 25 | Mar. 17] Mar. 23} Apr. 3] Apr. 11] Apr. 18 
eee ee Jame 30.) Hebi. 25),|' Mar.) 6 1) Ware26: Apr -1s-} Apr.. 1k PA pr. 16alescl ase. 
once cen Feb Feb. 28°} Mar.{17'| Mar#25'\sApr.. $2.| Apr. 11 |) Aprii8)|:2.-220-2 

— | | LN | Le | NT 
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Price of 1925 May aos 28 eb. 11 | Mar. 2 Sul LA DIse os A Diealial A pra Lo 
wheat future. $2.057%4| $1.77% $2. 02 $1. 51 $1. 71 $1.3644) $1.641%4 $1. 44 

Table 10 should be studied in conjunction with Figures 10, 11, and 
12. Each of the four major movements comprehends an important 
price change. It will be observed from Figure 10 that the high point 
in the first price movement was January 28; that this high poimt 
follows the peak in the net position of the speculative class, D, by 
an interval of 14 trading days; that the net position of the com- 

- mission house class A did not reach its highest point until January 
30, or two trading days after the peak in prices; and that class G, 
traders who bought or sold less than 100,000 bushels, did not reach 
its highest point until February 5, which was seven trading days 
after the top was reached in the May future price.. The same 
sequence-is revéaled when the low points of the first movement are 
considered. The May price reached its low on February 11, whereas 
the low in the net position of class D was reached on February 5, 
followed by classes A and G on February 25 and 26, respectively. 

In the second movement the peak in the Rae was reached on 
March 2, while the peak in the net position of class D was reached 
four days earlier, or on February 25, followed by class A on March 
6, and by class G on March 17. The low point in the price move- 
ment was on March 17, and this was also the low point in the net 
position for class D. The low points of classes A and G followed 
on March 26 and March 25, respectively. . 

The third movement covered the period from March 17 to April 

3. The peak of the May price was on March 23, on which date also 

the net position of class D reached its highest point. Class A 

reached its highest point on April 3 and class G on April 2. The 

low point in price for this movement was on April 3, which was the 

date on Eiich the net: position of class D reached its lowest point, 

while classes A and G followed on April 11. 
The fourth movement covered the period from April 3 to the last 

date on which data were collected, April 18. Without the positions 

of each group beyond this date, it is difficult to determine whether 
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this last date marks the close of the movement. A study of the May 
price curve, as shown in Figure 3, indicates that the low point was 

probably on April 20, or April 27. The high point for the movement — 
is clearly shown on April 11, which was also the day on which the net — 
position of class D reached its peak. Classes A and G followed in 
reaching a highpoint on April 15 end April 18, respectively. 
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Fic, 11.—The major movements in the price of the 1925 May wheat future compared with those for 
the net position of class D from December 31, 1924, to April 16, 1925 

Figure 10 shows both the minor and the major price fluctuations as 
well as the net position curves for the different classes of /traders. 
Figure 11 shows the May price curve, and the net position”curve for 
class D only with the minor changes eliminated, leaving only the 
principal high and low points connected to bring out*the major 
movements. The vertical dashed lines indicate the high and low 
points in the price movements. The vertical solid lines indicate the 
high and low points in the net position curve of class'D. The three 
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heavy vertical lines between the curves indicate turning points in the 
operations of class D as a whole, as related to price changes. The 
unshaded section between the two curves represents periods when 
the changes in the net position of class D did not coincide with the 
price changes. The shaded areas include those periods in which 
the changes in the net position of class D, and the changes in the price 
of the May future, coincided. The coincidence of net position and 
price, as shown by the shaded portion, is due to the well-known fact 
that by March 17 the “public” had been forced out of the market. 
Thereafter, the market was largely a professional affair—the traders 
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Fic. 12.—The combined net position in the 1925 May wheat future of class D and of classes A and @ 
combined, with the average closing price of the future, by days, from January 2 to April 18, 1925 

of class D buying to the high price, and in turn selling to the low 
rice. 

j This analysis covers a period of approximately four months, and 
includes 4 well defined price movements. For this period the facts 
strongly suggest that class D either had far greater insight into the 
future regarding the course of grain prices than classes A and G, or 
else the course of its trading from day to day directed, in no small | 
measure, the course of grain prices. In either case classes A and G; | 
were largely followers in the market, changing the course of their net 
osition after and not before the course of price changes. This latter 

fact is in line with the popular belief regarding the trading in gen-. 
eral of non-professional small speculators who are included in these | 
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two classes. When classes A and G are joined, and their combined 
net position determined day by day, the course of their net position 
is dong” throughout the period under study , and almost without 
exception moves inversely to that of class D. The combined net 
position of classes A and G is shown in comparison with that of 
class D in Figure 12. 

4 

TABLE 11.—The combined net position in the 1925 May wheat future of classes 4 
A and G compared with that of class D, by days, from December 31, 1924, to 
April 18, 1925 ’ 

{In thousands of bushels] : 

| } 
Net position Net position 

Date A and G ee 

bined bined ine Long Short (long) Long Short (long) 

1924 “ 1925 
Vessel toss 8s 30, 312|2- S258... 11,449} Web. 27c2iseo eee 24, 109 
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Jon: 16400 MO 317 1s. 231 f4, St) I) Mar. 38. 2 ee ee 19, 662 
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Fic. 13.—The excess purchases and sales of the 1925 May wheat future by class D, classes A and G combined, with the number of cents per bushel 

the price of the future advanced or declined, by days, from January 2 to April 18,1925. 
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DAILY PRICE CHANGES COMPARED WITH THE DAILY TRADING OF 
CLASSES D, A, AND G 

In the foregoing section comparisons were made between certain 
period price movements and related period changes in the net position 
of classes D, A, and G. In addition to this study of period price 
movements and related changes in net position, an analysis is made 
of relations existing between price changes and the daily net tradin 
of the classes, i. e., their net purchases or sales by days regardless o 
net position in the market. : 

Figure 13 was pray for the purpose of showing the net trading, 
by days, of the three classes, D, A, and G, in their relation to eac 
other and to the net changes in the May future price. It shows the 
net purchases and the net sales of class D, and of classes A and G 
combined, for each of the 89 days under study. Thus, on a particular 
day, class D may have bought 12,000,000 bushels and sold 7,000,000; 
its net purchases that day would therefore be 5,000,000 bushels. 
Obviously, this 5,000,000-bushel net purchase, when combined with 
the net position of class D at the close of trading of the previous day, 
will give the net position of this class at the close of trading for the 
day being considered. If these net purchases or net sales are to be 
compared with the May future price, therefore, the price figure to 
be used should be the difference between the closing price of the da 
revious and of the day under consideration. This difference wi 

bis the net change in price covering the same period as that of the 
net purchases and sales. Classes A and G have been joined in 
Figure 13 for the reason that their net purchases or net sales usually 
were either similar in character or supplementary one to the other in 
their relations to class D. 

TABLE 12.—The net purchases or sales in the 1925 May wheat future of three classes 
of traders, by days, from January 2 to April 18, 1925 

[In thousands of bushels] 

Class D Class A Class G Classes AandG 

Date eee ae a 
Bought | Sold | Bought | Sold | Bought | Sold | Bought | Sold | 
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| TasiEe 12.—The net purchases or sales in the 1925 May wheat future of three classes 
of traders, by days, from January 2 to April 18, 1925—Continued 

[In thousands of bushels] 

Class D Class A Class G Classes A and G 
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From Figure 13 it will be seen that as a general rule the purchases 
or sales of class D occur on days on which opposite transactions 
were made by classes A and G combined. ‘This 1s particularly true 
of days on which purchases or sales were of considerable size.. An 
exact measure of the opposite character of these two series has been 
obtained by correlating them. ‘They show an inverse correlation of. 
—(.88 ? (with a probable error of 0.0029) in which perfect inverse 
correlation is represented by —1.00 and no correlation by 0.00. 
Stated in a more direct manner, the results here show that on days 
during which class D was in the market as a buyer classes A and G 
were usually sellers, and on days during which classes A and G were 
buyers class D was usually selling. There are, of course, occasional 
exceptions, though these cases were largely days on which one or 
the other of the two groups were not buying or selling in large volume. 
On only two days throughout the 89-day period did class D and classes 
A and G combined sell net to the extent of 1,000,000 bushels each, 
and at no time did they both buy net to this extent. On each of these 
two days the purchases of class B, the hedgers, largely offset the selling 
of class D and classes A and G. 

The net trading of class D being usually opposite to that of classes 
A and G combined, the question of which of the operations of these 
two groups correlate directly with the net changes in the price of the 
May wheat future may be considered. Referring again to Figure 13, 
a direct comparison may be made between net price changes and the 
net purchases or sales. of class D and classes A and G combined. | 
A careful inspection will show that the net changes in the price 

are more often in line with the net trading of class D than of classes 
A and G. A statistical correlation of class D with the ‘““May” price 
reveals a direct correlation of +0.55 (with a probable error of .05) 
in which perfect direct correlation is represented by +1.00 and no 
correlation by 0.00. Similarly, correlating classes A and G combined 
with the May wheat price results in an inverse correlation of —0.54 
(with a probable error of .05). While these two correlations are not 
high, a significant relationship exists. They are by no means high 
enough, however, to be used as a basis for predicting prices, having 
been given the net purchases and sales of either class D or classes 
A and G combined. The principal observation to be made from the 
two correlations is that class D is directly related to the price changes, 
while classes A and G are inversely related to the price changes. 

During the three and one-half month period the May future price 
generally rose on days on which the speculative class, D, bought, 
and usually declined on days on which the speculative class, D, 
sold; and the May future price generally rose on days on which the 
commission house and Be aie classes, A and G, sold, and usually 
declined on days on which these two classes bought. 

It will be seen in particular that on days on which a large change 
in price occurred the transactions of class D were generally in the 
same direction, while those of classes A and G were in the opposite 
direction. Thus during the period under study there were 20 days 
on which the net change in price was 5 cents or more. On 15 of these 

? A similar Pearsonian correlation of class D with class A alone gives an inverse correlation of —0.72 
(with a probable error of 0.0054), and of class D with class G alone an inverse correlation of —0.72 (witha 
probable error of 0.0054). 
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days the operations of class D were in the same direction as the price, 
i. e., purchases on days on which the price advanced and sales on 
days on which the price declined. In contrast, the combined opera- 
tions of classes A and G were in the same direction as the price on 

only 5 of these 20 days. When analyzed with respect to the size 
of the net trading of each of these groups there were during the period 
under study 41 days on which the net purchases or sales of either 
class D or classes A and G combined amounted to 2,000,000 bushels 
ormore. On 31 of these 41 days the net changes in price were in the 
same direction as the net changes in the trading of class D, while on 
8 days the price moved in the same direction as the net trading of 
classes A and G. On two days the price moved in the opposite 
direction to the net trading of all three classes. 

VARIOUS GROUPS IN CLASS D CONSIDERED IN RELATION TO THE COURSE 

OF WHEAT PRICES 

In pointing out in the preceding section the direct relationship 
between the price of May wheat and the net trading of the speculative 
class, D, the trading of class D was treated as a single unit. The 
operations of the traders of this class, however, were not of the same 
size and the character and effect of their operations varied 
considerably. 

There were in all 302 traders included in class D. Of these 302 
_ traders, only 57 reached a net position of 500,000 bushels at any time 
during the period under investigation. Of the 57 “one-half million 

or over” traders only 20 reached a net long or net short position of 
1,000,000 bushels, and only 8 as much as 2,000,000 bushels. The 
number in each group is as follows: 

Various groups of speculative traders in class D 
Group: Number 

Under 500,000 but over 100,000 bushels, net position_-_-------------- 245 
eee to 1,000,000 bushels, net position. ____.-....-_-_-.-_---¥=4--- 37 
i9000,000 to 2,000,000 bushels, net position....-..--.---.------+---- 12 
nou bushels or over; net position__--_--L_--L i. 2-22---_----+---- 8 

Pre eter res Ps ye lee) ee 302 

The net position of each of these groups of the speculative class, D, 
as calculated by days, is given in Table 13 and is presented in graphic 
form in Figures 14 and 15. 

Figure 14 shows the net position curve of class D, together with the 
net position curves of the groups composing it; the “over 500,000” 
and the “under 500,000 but over 100,000” bushel groups. In 
Figure 15 the net position curve of class D is repeated with the four 
groups composing it; “under 500,000 but over 100,000,” ‘£500,000 
fo 1,000,000,” ‘1,000,000 to 2,000,000,” and ‘2,000,000 or over” 

_ bushel groups. | 
_ Two points of particular significance will be noted in Figures 14 
and 15. The first and most important is the similarity in the 
‘9 000,000 or over”’ group to the ‘‘over 500,000” group, and to class 
D as awhole. The major cycles are not only very similar but also 
the minor and less important day-to-day changes. The dominating 

factor for the period as a whole was the ‘‘2,000,000 or over” group. 
The second point to be observed is that the other groups, viz, the 
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‘under 500,000, but over 100,000,” the ‘500,000 to 1,000,000,” and 
the ‘1,000, 000 to 2 000,000” do not reveal a similarity of movement 
to the D curve, nor in fact any significant movements except that the 
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Fic. 14.—The combined net position in the 1925 May wheat futures of class D compared with two 
groups within the class, by days, from January 2 to April 18, 1925 

“under 500,000” group shows a tendency to lag with respect to the 
operations of the “2 000,000 or over” group. The average net 
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| Fic. 15.—The combined net position in the 1925 May wheat futures of class D and various groups 
within the class, by days, from January 2 to April 18, 1925 

position for the period as a whole of the eight traders composing 1 the 
~* 2,000,000 or over” group was larger than the average net positiog 
of the remaining 294 traders of class D. 

‘wt 
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TABLE 13.—The combined net position in the 1925 May wheat future of four groups 
of traders composing the speculative class D, by days, from December 31, 1924, to 
April 18, 1925 

{In thousands of bushels; i. e., 000 omitted] 

one 2 100.000 | 500,000 to 1,000,000 | 1,000,000 to 2,000,000 | 2,000,000 bushels or 
bushels bushels bushels over 
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TABLE 13.—The combined net position in the 1925 May wheat future of four groups 
of traders composing the speculative class D, by days, from December 31, 1924, to 
April 18, 1925—Continued 

[In thousands of bushels; i. e., 000 omitted] 

Under £00,000 but over 100,000 500,000 to 1,000,000} 1,000,000 to 2,000,000} 2,000,000 bushels or 
brisket bushels bushels over 

Date 

Long | Short Long Short Long Short Long Short 

1925 
Mar: 27 eer 1 S60 eee, 2 CLG ose ces aeeee ees 145 4, 695. |. caeeeee 
PEE 28 2 ee es ee te 2, 004 ole) 2 BO eae ok 5, 196°}... eee 
Moar. 20 5 se Biche 1, O82 Soc ak acne ca nee 1, To he kwaetecee 485 05 |:....c000tan 
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1 a a eee 280 Webi n oso lcuyeeeees O70. fiaiebeaes 960 |. adenine 220 
ADL. 4.2 VO ea et SOT eens 2h. | see 710 {oases 355 280. |. .-2. <Oaee 
ADP. 6: a0 Bae es ee AD (esas? soe eae 770 45 1) ee ee 420. |; cet aeeee 
Te 7 =) SC rt a ae 20:15. Sibaencee ae 205 1,200 |.ce. Oe 
Ae, 6. ie Ot ee Re 465 Jot ee TAD ieee 5 2, 715: [cdi take 
BD. Ooo Oe Br ee ae, a Oe ieee cos DOU, ~seeamece.s 75 3, O18 Ue oe 
Apr 11 Stee Si oe G52 Wate ae GOO tiee25 2-2 2b oe eee 625 2, 165. 3ee cows 
AD. 18. Besse 14970655. .6 720420 0. 2. 6hA ae dbenawes 7504. cee 760 
Apt 14 Sseoe itr ts L877, joc nak Sec cehenn eee OOD leanne 350 4..00kengin 1, 460 
ADE: 16. 00r e1...<2% OT ee Lot ee 1, 510 tic been 825 louse 2, 860 
ADT Bos Oe he a ys. ae 1, 58D loca setente 1, 150 deen 3, 195 
ADE. 17. UR At ee Le Poe, Bas tock on eee 1,460 \canwankeus 700 teks 3, 195 
ADE 18) See eee Pa gaa 1; OOL ese cae 900 Visse cee 1, 510.22: 2eee 3, 195 

TRANSACTIONS OF INDIVIDUAL TRADERS 

Emphasis thus far regarding the operations of traders in their 
effect on the price of wheat has related to classes and groups of traders 
rather than to individuals. The direct relationship which class D 
bears to the price of May wheat, and in particular that portion of the 
traders of class D who belong to the “2,000,000 or over” group, has 
already been presented. The analysis will now be carried further 
with particular consideration to the transactions of individual 
traders. 

Table 14 shows the net of purchases and sales, by days, of those 
traders in the speculative class D who bought or sold net, as much 
as 500,000 bushels on any single day. Net daily purchases or sales 
by individual traders to this amount numbered 204, occurring on 69 
days and participated in by 38 different traders. 

It will be seen from Table 14 that the 204 individual purchases or 
sales recorded were not uniformly distributed throughout the 89-day 
period. On some days there were no net purchases or sales to an 
amount of 500,000 bushels; on others, there was but one trade, while 
on others there were several. When these 204 net trades are con- 
sidered by days, there were in all 61 days on which the net purchases 
or sales of such trades, taken as a group, for each day was 500,000 
bushels or more. There were 41 days on which the net amounted 
to 1,000,000 bushels or more. On 22 days the net was 2,000,000 
bushels or over, on 13 days 3,000,000 bushels or over, on 8 days 
4,000,000 bushels or over, and on 4 days 5,000,000 bushels or over. 

On 37 of the 61 days on which the net of all of these trades was 
500,000 bushels or over, the price moved in the same direction as the 
net of the day’s purchases and sales. On 26 of the 41 days on which 
the net of the trades was 1,000,000 bushels or more, the price moved 
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in the same direction. On 17 of the 22 days on which the net of the 
trades was 2,000,000 bushels or over, the price moved in the same 
direction. On 11 of the 13 days on which the net of the trades was 
3,000,000 the price moved in the same direction. On 7 of the 8 days 
on which the net of the trades was 4,000,000 or over the price moved 
in the same direction, and on all four of the 5,000,000 or over net 

' amounts the price moved in the same direction, i. e., advanced with 
| oo and declined with sales. These facts are summarized in 

able 15. 

TABLE 14.—The days on which speculative traders made purchases or sales to a net 
amount of one-half million bushels or more in the 1925 May wheat future, together 
with the net change in the May future price for the same dates 

{In thousands of bushels; i. e., 000 omitted] 

Position of*trader at Net 
ie Trader Net close of market change 

ate purchases in May 
number or sale ! future 

Long Short price ? 

1925 
etree ee 8 ook. 20 —955 OI LOO ue ele mae oe 
eee eee 10 +-700 jet He toce eck | sea ee Le 
ree eee Sk ase 23 —850 2 OLO a se cesee eo 27 | oy eer eee ees 

i Ete oo a cee ect leoboasnnwu- eh LOS acca eee ete ce ceeeetes —3%: 
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re a 8 eee 12 | +3, 750 OO) hea ANS he 

eee sos Fle fe SA |. 5554-3 | I aOR eat eee eee | Se eet +4% 

pe 14 = OUQ ose ee 1, O70 ieeeece th 
SUT EU eps ee toe S2ar mame Se) Penn aed ea ee creat Li b0 (ieee see cee 
ere eo 28 —675 (3) (8) ee ait eae 
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gE Se ees. 9 +700 Op B00 Jace aoe eS ee coe 
aI oe oa ns de caw 12 +500 DOO) seen eer ee aie. eee eee 

ner re te Ss eee close Ble mee SAO Peete ne te ake oe -1% 
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Cg SE SS ey 9 —1, 100 LOU g et ote eee ee ee 
NI gy er en le 20 —1, 985 » ODO Tere gens tee eer 
aleneeeaetS eer t fie Ow 25 —800 BO a Se Mee ee ee eae 
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a ee ele 33 —875 (3) (3) |e eee ee 

ee erock es ee pe wl. 34 —800 DOS. 2 see wae 2 | Se a eee 
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oc ea a 30 npr tee ores S00 eens 
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1 The plus sign (+-) is used to indicate a purchase and the minus sign (—) a sale. 
2 The plus sign (+) indicates an increase and the minus sign (—) a decrease in the May future price 

eee the close of the day previous to the close of the date shown. 
ven. 

104370—S. Doc. 135, 69-1——-6 
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TasBLe 14.—The days on which speculative traders made purchases or sales to a net 
amount of one-half million bushels or more in the 1925 May wheat cane together 
with the net change in the May future price for the same dates—Continued 

Position of trader at Net 
elder Net close of market change 

Date ve | purchases (|. sys) bs 0 
number | ‘or sale future 

Long Short price 
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Date 
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Position of trader at 
Net close of market 

ate’ purchases 
or sale 

Long Short 
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TaBLE 14.—The days on which speculative traders made purchases or sales to a net 
amount of one-half million bushels or more in the 1925 May wheat future, together 
with the net change in the May future price for the same dates—Continued 

Net 
change 
in May 
future 
price 

——— 
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Pte 

TaBLe 14.—The days on which speculative traders made COONS or sales toa n 
amount of one-half million bushels or more in’ the 1926 May wheat future, together 
with the net change in the May future price for the same dates—Continued ~ 
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_ TasiE 14.—The days on which speculative traders made purchases or sales to a net 
amount of one-half million bushels or more in the 1925 May wheat future, together 
with the net change in the May future price for the same dates—Continued 

Position of trader at Net 
Trader Net close of market change 

Date Mhimbar purchases in May 
or sale future 

Long Short price 
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TapLe 14.—The days on which speculative traders made purchases or sales to a net 
amount of one-half million bushels or more in the 1925 May wheat future, to- 
gether with the net charge in the May future price for the same dates ontinued 

Position of trader at Net 
Trader Net close of market 

Date purchases number or sale 

Long Short 
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3 Even. 

TasBuE 15.—The number of days on which the net of individual purchases and sales 
of 500,000 bushels or over and the price of the 1925 May wheat future moved in 
the same direction 

ays on which 
price moved in 
opposite direc- 

Days on which D 
price moved in 
same direction as 

Total net of purchases aoe nek 
Net of purchases and sales number | nd sales sales 

of days 

Number Number of days Per cent of days Per cent 

OO. O00 DUSHEIS Of OVO i622 a eee eee 61 37 61 24 39 
1,000,000: bushels or. 0 Vers. o-oo. - eeepc on ee de ee 41 26 63 15 37 
3;000,000 DUSHSIS(OT OVCl = ac 12" sone ok ere oe ne 22 17 77 5 23 
3,000,000. DUSHOIS OF OVGl sn. . aan ton ce ae ceca cemeee 13 11 85 2 15. 
4:000:000 bushels Or OV eraes. ome beers eee eee 8 a 87 2 13 
B000,000 DUshels OT OVGlcoete seas oe eee ee oe 4 4 100 | 5S 222eS ee 

Table 15 shows that whenever speculative purchases or sales on 
individual days amount to a net of 500,000 bushels or more, the 
chances are that three times out of five the price will move in the 
same direction. When the limit is raised to 1,000,000 bushels or over 
the probability of influencing price is still about the same. When the 
net of purchases and sales reached 2,000,000 bushels or over the price 
moved in the same direction in three cases out of four. Raising the 
limit to 3,000,000 bushles or more shows a correspondence in movye- 
ment of 85 per cent; for 4,000,000 bushels or over, 87 per cent; 
and for 5,000,000 or over for the four days on which the net amount 
revealed this figure the price in each case moved in the same direction. 

The facts just pIeenieG indicate that the large speculative trades 
which aggregated, net, less than 2,000,000 bushels showed some 
influence on price though not a marked influence; that large specu- 

- . 
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lative trades aggregating, net, 2,000,000 bushels or over show a 
pronounced influence on price. 

To further test this conclusion, one may compare the purchases or 
sales of the individual traders shown in Table 14 with the corres- 
ponding net change in ee regardless of whether each separate trade 
occurred on days on which other large purchases or sales were made 
or not. Of the 204 individual purchases or sales of 500,000 bushels 
or more 123, or 60 per cent, moved in the same direction as the price. 
Of the 58 individual purchases or sales of 1,000,000 bushels or more 
43, or 74 per cent, moved in the same direction as the price. Of the 
17 individual trades of 2,000,000 bushels or over 13, or 76 per cent, 
moved in the same direction as the price. Of the nine individual 
trades of 3,000,000 bushels or over seven, or 78 per cent, moved in the 
same direction. One trade was above the 4,000,000 bushel level 
(5,700,000 bushel sale) and the price moved in the same direction as 
the trade. These facts are presented in Table 16. 

TaBLe 16.—The number of cases in which individual purchases or sales of 500,006 
bushels or over and the price of the 1925 May wheat future moved in the same 
direction 

Number of times Number of times 
price moved in price moved in 
same direction as opposite direc- 

Total net purchases or tion to net pur- 
Net purchases or sales number sales chases or sales 

of trades 

Number Por dont Number 
of times of times Per cent 

PUR NOGIS OF OVEls9_ = 5.0... ...--s.-----0-2--- 204 123 60 81 40 
Pe auuenisieis OF OVE. 2.2625. LULL Slt 58 43 74 15 26 
PMP asvels OFiOVer..-.....-.-.3---..----s4----- 17 13 76 4 24 
See mirets OF OVE... 52>. 25-226 e222 oo stl lL 9 7 78 2 22 
MOO OU DUSNOIS OF OVEN SL. 2-2... 22-2 e eal ec ee i 1 100 0 0 

The facts of this last analysis by individual trades indicate that 
whenever an individual buys or sells, net, on a single day to an amount 
of 1,000,000 bushels or more the chances are three out of four that 
his action will cause the price to move in the same direction. When 
considered with the preceding analysis of net amounts by days, the 
conclusion seems warranted that net purchases or sales, whether by 
one individual or as a net of several large trades, to an amount of 
2,000,000 bushels on a single day will usually cause the price to move 
in the same direction, 1. e., if a purchase, an advance in price; if a 
sale, a decline in price. 

TRADING OPERATIONS OF THE ‘2,000,000 BUSHELS OR OVER” GROUP 

The dominant influence on the Chicago wheat futures market 
during the period under investigation was apparently the operations 
of the large speculators, who frequently traded to the extent of 
2,000,000 bushels or more on a single day. There were eight specu- 
lators whose long or short position reached 2,000,000 bushels or more 
during this period. Of these eight, however, only five bought or sold 
on any one day as much as 2,000,000 bushels net. Table 17 presents 
the single-day transactions of 2,000,000 bushels or over of these five 
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traders during the period under investigation, giving the dates, the 
amount of each day’s trade, and the advance or decline in the price 
from the previous close. 

TaBLE 17.—Days on which five speculative traders bought or sold net 2,000,000 
bushels or more of ‘‘May’’ wheat, with net change in price from the close of the 
previous day 

| Net | 
Trad- changein — 

Date er’s Change in net position (May future) price j 
. No.1 May 

future) 

—|—— a a. 

Cents 
Jan. 12 12 | Bought. 3,750,000 bushels. .-._.,..<.-.<..--.-.--------—--+%= +44 

21 12.| Sold 5,700,000 bushels. .-2.2$22 2.522022. 2s. 0S bl. ced se -~2 @ 
Feb. 6 12.| Bought 2,000,000 bushels... .. 20-2205 fa doe~ doce oe aes Ea oe —6 

7 pe A be dala OOo n nonce wrote cnt nthe es cco ce eee Meee Ek We +44 
27 12 | Sold 3,600,000 bushels. * . 222. 222.2 2ecsccstct -ccdce- dees 2-0 ee +1 

Mar. 4 14 | Sold 3,200,000 bushels_.-...---2....---1---U_ = 2 oe a —-7K% 
5 12 | Bought 2,150,000 bushels... -_... 20.2.2 ee + 
6 9: }.Sold 2,200,000 bushelsi.2 22) .25.-0 3 4b ee —-11\4% 

11 12 | Sold 3,000,000 bushels... 5 o- —-54 
12 14 | Bought 2,900,000 bushels. us. .:2. 2. - 8.2. 22 2 ee ee -% 
13 10:.| Sold 3,000,000 bushels... 2... <2. i220 —1434 
17 10 | Sold 3,085,000 bushels. -_.-....-.2---..---.--=-2~.--i.-_-_- 
17 5 |. Sold 2,240,000 bushels. -.. 2.2. 224.0025 ce en ee ee cee ee 
17 12 | Bought 3,200,000 bushels._...........-.---.-225-------- +o ene = ee 
tf) ee Net sold 2;125,000'bushels_._.....--0- 2-22 2322 —l1 
20 12; Bought 2,000,000 bushels_....._.22c22- 2-22. ele 2 ee +4144 
30 12 | Sold'3,000,000 bushels_._.....2....2.-...---- Le —10% 

Apr. 13 12'| Sold 2,900,000 bushels. 20-27. 2. ons ence enn ene eo -5% — 

1 Numbers were assigned to each trader to distinguish the different accounts without disclosing the 
identity of the individual. In all cases where the operations involved more than one account the trans- 
actions were combined and treated as a single unit. 

There are in Table 17, 17 single-day transactions * of over 2,000,000 — 
bushels each for 5 persons occurring on 15 different dates. The 
price moved in the same direction as the trading on 12 of the 15 days, — 
and in the opposite directionon3days. Viewing these 17 transactions © 
with respect to the 5 traders involved, it will be seen that 1 trader, 
No. 12, was responsible for 11 of the 17 transactions; 2 others, 
Nos. 14 and 10, account for 2 each; while traders Nos. 9 and 5 each ~ 
account for 1. 

Trader No. 12.—The operations of trader No. 12 were the most — 
spectacular during this period. This particular trader at the begin- — 
ning of the period was long 250,000 bushels of May wheat, as shown — 
in Figure 16. On January 12 purchases of May future to the extent — 
of 3,750,000 bushels were made and on that day the May price moved — 
into new high ground with a net gain of 41% cents. On January 21, © 
this speculator sold 5,750,000 bushels, changing from a long position | 
of 4,500,000 to a short position of 1,250,000 bushels and the price 
declined 2 cents. Fourteen days‘ later, he switched from a short 
pean of 1,000,000 on February 6 to a long position of 3,000,000 — 
ushels on February 7 by buying on each of these two days 2,000,000 

bushels of May wheat. Fifteen days later, or on February 27, along — 
position of 3,600,000 bushels was eri ated Again, through sales 
made on March 2, 3, and 4, a short position of over 2,500,000 bushels 
was assumed. This short position was largely covered on March 5 

+ These are the net of the trades for the day for various individuals; i. e., if a particvlar trader bought — 
the day 4,000,000 bushels and sold 1,000,000 bushels, his net would be 3,000,000 bushels bought. This, o 
course, Should not be thought of as one single purchase but as an aggregate of net purchases for the day. 

‘ Computation refers to trading days, not calendar days. 
a 
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_by purchases of 2,150,000 bushels. Four days later, or on March 10, 
he took a long position of 1,000,000 bushels. On March 11 his posi- 
tion changed from 1,000,000 bushels long to 2,000,000 bushels short, 
which was increased to 3,000,000 bushels short on the 12th. Five 
days later, on March 17, this short line was covered. A long accumu- 
lation of 4,000,000 bushels was made on March 18, 20, and 21, only 
to be largely liquidated on March 30 by a sale of 3,000,000 bushels. 
This was followed on April 13, 14, and 15 by sales aggregating 5,200,000 
bushels, resulting in a short position of 4,200,000 bushels. This 
osition was strengthened the following day by a sale of 200,000 
ushels, bringing the total short position up to 4,400,000 bushels, at 

which figure this trader stood at the close of the period under in- 
vestigation. 

The outstanding point of interest regarding the operations of this 
individual are the precipitous and frequent changes in his position - 
in the market. Not only were this individual’s operations on a 
very extensive scale, running repeatedly into the millions, but they 
were singularly uncertain and precipitous in changes in market 
position. On three separate occasions during the brief period cov- 
ered by this study this trader built up a long position in the May 
future of 4,000,000 bushels or more only to be thrown over in each 
instance completely and a short position of millions assumed. Dis- 
regarding the size and precipitous method of trading, it should be 
observed that this trader changed his position from long to short, or 

_ vice versa, eleven times during the period. In view of the manner 
in which one would expect a speculator to change his position in 
trying to forecast the trend in future prices, one is forced to conclude 
that this particular trader’s operations were manipulative in effect, 
their effect being to direct wheat prices rather than to follow them. 

It does not follow, of course, that because this trader’s operations 
were sufficient to direct prices that he, in every instance, made thereby 
a profit. It is only when buying of this character induces others to 
buy and thus continue prices upward or a sudden and immense sale 
precipitates a selling stampede which extends a downward move- 
ment, that a profit results. This he apparently succeeded in doing 
when on January 12 a purchase of 3,750,000 bushels was made and 
the price of May wheat was moved into new high ground to continue 
upward until the 28th of January. And again on February 27 and 
Aarch 2 sales to a combined amount of 5,200,000 bushels followed 

by other large sales and a decline in the May wheat price beginning 
March 2 continued irregularly throughout March. owever, after 
March 17 the success of this individual, and of certain other large 

speculators in attracting the public into the market and thus con- 
tinuing the price up or down, was very limited. 

Trader No. 14.—The operations of trader No. 14, while showing 
fewer large purchases or sales on individual days than No. 12, re- 
vealed for the period several large movements in market position, as 
shown in Figure 17. He was during this period one of the outstand- 
ing speculators in the Chicago market. Entering the period with a 
short position of 2,845,060 bushels, he had changed by January 27 
to a long position of over 1,000,000 bushels. On February 3 this 
trader sold 1,785,000 bushels, of which 785,000 represented liquida- 
tion and 1,000,000 short selling. This short position was increased 
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to 1,450,000 bushels by the close of February 6. Through irregul 
changes he shifted to a long position of 2,100,000 bushels by the clos 
of March 2. On March 8 and 4 he liquidated his long holdings and 
in addition sold short 1,700,000 priate, which was increased to 
3,050,000 on the following day. On March 6 he sold short an addi 
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Fig. 16.—The net position in the 1925 May wheat future of trader No. 12, by days, from January 2 
to April 18, 1925 

tional 550,000 bushels, making a total short position of 3,600,000 in 
three days. This short line was largely covered on March 12, and 
thereafter he did not have a long or short position to exceed 700,000 
bushels. While this trader’s operations were not in degree as spec- 
tacular as those of No. 12, they bear the same mark of aude changes — 
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Fic. 17.—The net position in the 1925 May wheat future of trader No. 14, by days, from January 2 

to April 18, 1925 

in market position. Like No. 12, this trader shifted his position 
from a short to a long and back again 11 times during the period. 

Trader No. 10.—Trader No. 10 came into the period under in- 
vestigation 6,540,000 bushels long, mostly accumulated at much 
lower price levels than prevailed on January 2. This line was in- 
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-ereased 900,000 bushels by January 8, making a total of 7,440,000 
jong, the maximum for the period. No purchases were made on the 
first major advance after this date. It declined to a little over 
4,000,000 bushels by February 4, increasing again to about 7,000,000 
by March 5. ‘This position was held up to and including March 12. 
On March 13, 3,000,000 bushels were liquidated, on March 14, 
1,500,000 more, and on March 17, the remaining 2,500,000 were 
liquidated and a short position of 600,000 bushels taken. On March 
27 this trader moved to the short side of the market again, selling 
over 1,000,000 bushels on March 30 and another 1,000,000 on March 
31. While his interest in the market reached immense proportions, 
Figure 18 shows that he changed his position in the market less fre- 
uently than did either No. 12 or No. 14. Each of the latter two 

changed his position from long to short, or vice versa, eleven times 
during the period, while No. 10 changed only four times. 
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Fic. 18.—The net position in the 1925 May wheat future of. trader No. 10, by days, from January 2 
to April 18, 1925 

Traders Nos. 9 and 5.—The other two traders, Nos. 9 and 5, are of 
particular interest orily because each includes in his operations an 
individual day’s trading of over 2,000,000 bushels net. The net 

osition of each of these two traders was large (No. 9 amounting to 
3,850,000 bushels long on January 14, and No. 5 amounting to 
2,340,000 bushels long on March 12). It is especially noticeable, 
as shown in Figures 19 and 20, that they did not switch from “long”’ 
to “short” or from ‘“‘short” to ‘‘long” as is so pronounced in the 
trading of Nos. 12 and 14. The two outstanding days for these two 
traders were: For No. 9, March 6, when his long position of 2,355,000 
bushels was liquidated to the extent of 2,200,000 bushels; and for 
No. 5, March 17, when his long position of 2,290,000 bushels was 

_ reduced by an amount of 2,240,000 bushels. From Table 3 it will 
be observed that these were outstanding days in the net changes in 
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the price of May wheat, the decline on the former date being 11144 
cents and on the latter 11% cents. Taken as a whole, the character 
of the operations of these two traders, as indicated by the course of 
their net position in the market, was not of the strictly professional 
type although their influence on the market on the two days in which ~ 
their position was largely closed out was pronounced. 

However, as shedding light on this point, it should be observed — 
that on the four days during March when the Oe broke to the — 
greatest extent, not one but several large speculators sold. Thus, 
on March 6, six speculative traders sold net over 500,000 bushels d 

. 
a 

. ; 
N ie on | 

. Ind eed ol 
Se 

" | ; 

fi eee | 
QO] 

wit ro | NX ¥ 

\'S . 
Steal 

¥ a 3 0 [7 L# Ko 7” V4? 2 LFA 2 eee 
LAVLLFR SLBRUAR ALIA FARIL 

Fic. 19.—The net position in the 1925 May wheat future of trader No. 9, by days, from January 2 
to April 18, 1925 

each, with a combined total of 7,275,000 bushels and the price. 
declined 11144 cents. On March 13, eight traders sold net over | 
500,000 bushels each, with a combined total of 9,110,000 bushels and © 
the price declined 1484 cents. On March 17, five traders sold net — 
over 500,000 bushels each, with a combined total of 7,450,000 bushels, — 
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Fic. 20.—The net position in the 1925 May wheat future of trader No. 5, by days, from January 2 
to April 18, 1925 

the price declining 11144 cents. On March 30, six traders sold net 
over 500,000 bushels each, with a combined total of 6,575,000 bushels, 
the price declining 104% cents. On two of these dates, March 6 
and 17, the influence of the heavy selling was softened somewhat 
through purchases by trader No. 12 of over 500,000 bushels; 550,000 
bushels on the former and 3,200,000 on the latter date. 

It must not be concluded that the heavy selling on these dates was 
all for short account, for a considerable portion represents the liqui- 
dation of long holdings, partially at a profit and partially at a loss. 
The extent to which liquidation and short selling was carried on is 
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indicated in Tables 26, 27, and 28 in the appendixes. It demon- 
strates, however, the grave danger to the market that is likely to 
result from the accumulation of excessive long lines. 

SOME OBSERVATIONS REGARDING INDIVIDUAL DAYS 

January 12.—On that date the price of May wheat advanced to 
$1.85, with a net gain of 41% cents from the previous close. The 
market opened at $1.8014 to $1.80% and closed at $1.8434 to $1.85. 
Some news on the 12th was of a very bullish character. It was re- 
ported that Russia was buying large quantities of flour from North 
America and rye from Germany. The supply of old wheat in Poland, 
Czechoslovakia, and Vienna, Austria, was said to have been nearly 
exhausted and with unfavorable prospects for the new crop. In addi- 
tion, it was reported that the domestic milling demand had developed 
great strength with premiums steadily advancing. The chief bullish 
item was that the United States visible supply of wheat had decreased 
4,659,000 bushels which was much more than expected. On the 
other hand, there were some bearish items: The movement of wheat 
to ay markets was large; the quantity of wheat on ‘ocean 
-passage”’ had increased during the previous week; and Australia’s 

_ exportable surplus of wheat was reported as estimated at 115,000,000 
_ bushels, as against 80,000,000 for the previous year. 

The total volume of trading in the May wheat future on January 
_ 12 was over 70,000,000 bushels, the largest since the first of the year. 

Classes C, E, F, and G sold more May wheat than they bought; 
class C, to the extent of 88,000 bushels; class E, 120,000 bushels; 
class F, 170,000 bushels; and class G, 3,607,000 bushels. The 
speculative class D, was the heaviest buyer as it purchased over 
3,310,000 bushels more than it sold; class B, 200,000 bushels; and 
class A, 475,000 bushels. Thelarge difference between the purchases 
and sales for the D class is accounted for by the fact that one trader 
increased his “long” holdings by 3,750,000 bushels. This concen- 
trated buying was the most important factor contributing to the rise 
in prices. In addition, 400,000 bushels were purchased by three 
other large traders. On the other hand, there were two individuals 
who liquidated their long holdings of May wheat to the combined 
extent of 800,000 bushels. 

January 22.—This was another day on which the price of the May 
wheat future advanced between 4 and 5 cents. The issuance of a 
long bullish statement by a prominent exporter in New York was 
said to have had much to do with increasing bullish sentiment. 
Reports also indicated that the export demand for wheat had im- 
proved, as the Southwestern and Northwestern markets were advising 
that inquiries were being made. The Liverpool market was strong 
and ignored the decline in Chicago on the 21st, which was purely 
artificial, being due to the sale of 5,750,000 bushels by one trader, of 
which amount 4,500,000 was for long account and 1,250,000 for short 
account. The prices at Buenos Aires advanced and a famine was 
reported as having engulfed 11,000,000 people in the southern 

ie. Volga, and other districts in Russia where a large percentage 
of the population was stated to have resorted to eating bark. France, 
it was advised, had removed the turnover tax of 1.3 per cent on soft 
wheat and rye and also required that all flour must contain imported 
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wheat to the extent of 20 per cent. The increased bullish sentiment 
resulted in the replacing of ‘‘lines”’ that had been sold out at an earlier 
date and induced considerable short covering. The records show 
that for class D the liquidation of ‘lon 
was 2,315,000 bushels, and that the “shorts” covered to the amount 
of 2,515,000 bushels. For class A the liquidation of the long interest 
totaled 319,000 bushels, while the ‘‘shorts”’ covered to the extent of 
417,000 bushels. For class B the buying. resulted in a net accumula- 
tion of ‘‘long lines” of 25,000 bushels and an increase of “short 
lines” of 176,000 bushels. Class F bought 1,860,000 bushels more 
than it sold; class C, 246,000; class A, 98,000; and class D, 200,000 
bushels. The sales for class G exceeded the purchases by 1,753,000 
bushels and for class B, 151,000 bushels. ; 

January 28.—The price of May wheat on January 28, 1925, reached 
$2.057%, which was the top figure for the season. The Liverpool 
market for May wheat on that i) opened at $2.1434, or 3% cents 
above the previous close. The Chicago market opened at $1.9914 
to $2. On general buying by commission houses which readily 
absorbed the immense profit-taking sales, with the sharp advance in 
Liverpool, and with the price at Winnipeg advancing faster than at 
Chicago, the price rose rapidly until it reached $2.05% at about 
12.40 p.m. The day ended with a range of 63 cents and a gain of 
534 cents over the close of the 27th. 

During the day it was reported that good export sales had been 
made at the seaboard overnight and that seaboard stocks of grain 
were clearing up rapidly. Large sales of flour and grain were said — 
to have been made, presumably for shipment to Russia. Advices 
from Buenos Aires indicated that Argentine producers were holding 
their wheat for higher prices. It was also reported as probable that — 
Rumania would need: to eich wheat. There were reports that the — 
wheat crop in the near Northwest had been damaged by ice and would 
probably require reseeding. Stocks of grain at Liverpool were stated 
to be over 1,500,000 bushels less‘than on January 27, 1924. In 
addition, information was received from Kansas City that a good 
nee existed for cash wheat and that local millers were the best 
uyers. 
With 18 days out of 26 in January showing an advance in price over 

the previous close, and with many Maidan on the bull side, buying 
increased considerably and the volume of trading in the May future 
on January 28 almost touched the 90,000,000-bushel mark. The 
excess of purchases over sales for the A class was 810,000 bushels; 
the B class, 875,000; the E class, 1,142,000; the F class, 393,000; and 
for the G class, 1,507,000 bushels. Class C sold 122,000 bushels 
more than it bought, and Class D, 4,605,000 bushels, of which 3,535,- 
000 bushels were for the accounts of five traders, each selling 500,000 
or more. However, all large traders were not on the selling side as 
sie ec net purchases of three traders amounted to 940,000 
ushels. 
February 6—This was the first day during the 1924-25 season 

when the daily range in the price was as much as 934 cents. With 
strong Liverpool cables and with the Buenos Aires market opening 
higher, the opening price for the May wheat future at Chicago was 
about 1 cent above that for the previous close. The market was 

¢ holdings” of the May future — 
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steady for awhile on reports of a liberal export business having been 
done overnight. Short covering and some reinstatement of long 
lines carried the market price rapidly upward. Heavy liquidation 
was, however, encountered about 10.55 a. m., which caused the price 
to decline from $1.93 to $1.87, or 6 cents, within a period of less than 
10 minutes. This was followed by a reaction to $1.8934, only to drop 
again under further pressure to $1.85. Succeeding struggles resulted 
in three different advances to about $1.88, wiih a final break to 
$1.8614, the closing price for the day. The reason given for the de- 
cline in price was principally the “liquidation of a line of around 
5,000,000 bushels May wheat, which, trade gossip had it, was the 
holding of the late Julius Fleishmann, of Cincinnati and New York, 
who dropped dead in Florida on Thursday” (February 5). This was 
denied the following day by the acting president of the Fleishmann — 
Co., and there is no*evidence to indicate that Mr. Fleishmann was 
even in the wheat market. The fact remains, however, that it was 
primarily the miscellaneous traders of classes A and G who paid the 
penalty during this decline, as shown by the following analysis. 

The figures for the day show that the sales of class A were 1,673,000 
bushels more than the purchases; for class G, 2,540,000 bushels; and 
for class E, 278,000 bushels. In class A almost 2,000,000 bushels of 
“Jong” May were liquidated and over 250,000 bushels bought for 
short account. All other classes bought more than they sold; the B 
class to the extent of 420,000 bushels; C, 11,000 bushels; F, 720,000 
bushels; and D, 3,340,000 bushels, of which a total of 3,160,000 
bushels was for two persons. Of the latter amount, 2,160,000 bushels 

_ represented short covering and 1,000,000 purchases for long account. 
On the other side of the market one large trader sold 1,450,000 
bushels in partial liquidation of a long account. 

March 4.—During the month of March wide fluctuations in the 
daily prices were numerous. The price of the May wheat future 
declined from $2.02 to $1.40, or 61% cents per bushel. March 4 
was the first day on which the daily range in that month was over 
6 cents per bushel. The range in price was from $1.983¢ to $1.914, 
or 67% cents. The May wheat future in the Liverpool market opened 
at 14s. 9d., or slightly under the closing price of the previous day, 
and closed at 144d. (about 1% cents per bushel) under the opening. 
The decline in Liverpool, according to a commercial cable, was said 
to have been caused mainly by speculators taking profits. In Chi- 
cago the average closing price of the May future was $1.92), or 
74% cents under the close for March 38. According to market reports 
there was no news which seemed to justify the tial in price. It 
resulted primarily from the heavy selling by a few traders whose 
operations forced the uncovering of stop-loss orders. 

In Chicago on that day classes A, B EK, and G purchased more 
May wheat futures than they sold: A, to the extent of 1,779,000 

_ bushels, of which more than 1,000,000 bushels were short covering; 
B, 328,000; E, 725,000; and G, 1,517,000 bushels. Classes C, D, and 
F, on the other hand, sold more than they bought. The excess for 
class C was 153,000 bushels; F, 866,000; and D, 3,330,000 bushels, 
of which 3,200,000 bushels were for the account of one large trader, 
who liquidated a “long line” of 1,500,000 bushels and sold short 
1,700,000 bushels. Another 750,000 bushels was a reduction in the 
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long commitments of a second individual. Another trader bees et 
800,000 bushels, which aided in checking the decline 

March 6.—Another interesting day was March 6, with a price” 
range in May wheat of 101% cents, or from $1.9014 to $1.80, with a 
net loss of 11 cents from the previous close. On that day the Liver-— 
pool market for May wheat opened at 14s. 644d. and closed at 14s. — 
2d., a decline of 414d. (5.4 cents per bushel) having taken place dur-_ 
ing the day. The decline in Liverpool was attributed to the heavy — 
exportation of wheat from Argentine and Australia, and the recelv-_ 
ing of reports that rains had relieved the dry condition in the Indian ~ 
wheat belt. The decline in prices in Chicago, however, was not” 
entirely due to the break in Liverpool, although it was a contributing ~ 
factor. The most important factor was the heavy concentrated sell-— 
ing, assisted by the uncovering of “stop-loss” orders as the price 
declined. j 

Only class D sold more May wheat futures that day than it~ 
purchased. The excess sales of May wheat futures for that class 
amounted to more than 8,000,000 bushels, about 7,500,000 bushels — 
of which were sales for long account and between 500,000 and 
750,000 for short account. Of the 7,500,000 bushels sold for 
long account approximately 2,250,000 bushels were for one individual. 
The decline was also aided by selling to the total amount of over 
5,000,000 bushels by five other persons. 

Class G was the heaviest buyer of the May wheat future during 
the day as its net purchases exceeded its sales by approximately 
3,750,000 bushels, primarily short covering. The amount of pur-— 
chases over sales for class A was about 2,250,000 bushels, most of — 
which was for long account. For class B the purchases exceeded the 
sales by 1,500,000 bushels, of which 72 per cent represented lifting of 
hedges, and the remainder for long accounts. . 

March 18.—The 13th of March was one of the oustanding days of 
the period from the standpoint of wide price fluctuation. On that 
day the price range of May wheat at Chicago was 13% cents. The 
market opened on a 4 cent range, $1.7914 to $1.751%4, as compared 
with a closing on the previous day of $1.8114 to $1.8144. The net 
declined for the day was 1434 cents. The decline at the opening of 
the market was attributed, in part, to the weak Liverpool cables 
which reported the opening price of Liverpool May wheat as 138s. 8d., — 
as compared with 13s. 914d. at the close on the 12th (a loss of 1% ~ 
cents per bushel). Another reason was reports that good rains had — 
fallen in the Southwestern grain belt of the United States, and 
especially over most of Kansas and a part of Missouri where rain was 
needed. General selling of wheat, however, started at the opening. 
The selling orders came through many commission houses and, — 
according to “gossip,” more especially through two prominent — 
houses. The selling was so ae that strong buying which 
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appeared at times only checked the decline in price temporarily, and, 
with numerous ‘‘stop-loss”” orders being uncovered, prices declined 
up to the end of the session, as is indicated in Figure 21. 

The volume of trading in the May wheat future that day was un- 
usually large, being more than 106,000,000 bushels. The total 
volume of trading in all wheat futures was 149,581,000 bushels, per- 
haps the largest single day’s trading in the history of the Chicago 
Board of Trade. The figures show that as a result of the day’s trans- 
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actions all classes, except the speculative class D, bought more May 
wheat than they sold. Much of the buying represented short cover- 
ing. Class D, however, sold about 22,500,000 bushels, which was 
nearly 11,500,000 more than it purchased. Of the total, the sales 
for long account exceeded the sales for short account by more than 
10,000,000 bushels, with a reduction in the aggregate Jong commit- 
ments of 11,460,000 bushels. Of this amount 3,000,000 was accredited 
to the account of one trader who liquidated a portion of his “long 
line.”’ Class A increased its long commitments by 2,250,000 bushels, 
and the aggregate short interest in this class was reduced to the 
extent of nearly 250,000 bushels. For class B the short holdings in 
in the May future were decreased over 1,750,000 bushels and the 
long lines by more than 250,000 bushels. 

Several causes were given by members of the grain trade as occa- 
sioning the heavy liquidation of the day. They were: Foreign buying 
not coming up to expectations; lack of materialization of the world 
shortage of wheat; reports of rains having fallen in the Southwest, 
thereby relieving the dry condition; and larger export clearances. 
The most important factor, however, was the heavy selling on March 
11 and 12—mostly for short account, which technically weakened 
the market. 

March 17.—Another day with a wide range in the price of May 
wheat future was March 17. The range for thie day was 10 cents, or 
from $1.51 to $1.61. The opening price of the day ranged from 
$1.61 to $1.54, very much lower than the closing price of the previous 
day, which was $1.6514 to $1.65. The net decline for the day was 
1144 cents. The principal reason given for the low opening prices 

_ in May wheat was the weak condition of the Liverpool market which 
opened 314d. (over 4 cents per bushel) under the close of the 16th. ' 
Buenos Aires market also opened 5 cents lower. To what extent, if 
any, persons operating on the Chicago market were responsible for 
the decline in Liverpool and Buenos Aires is not known as the records 
are not available. | 

The opening range in Chicago was unusually wide on this date. 
The pit was flooded with selling orders and trading started before the 
gong sounded. ‘‘Stop-loss” orders were uncovered at the beginning 
of the session. Practically no support came until the price had 
fallen to $1.54. From that point 1t rose above $1.57 shortly after 
the opening when further liquidation set in, which caused the price 
to drop below $1.55. Buying brought it back to over $1.56, when 
further heavy liquidation and the uncovering of ‘“stop-loss” orders 
caused the price to decline sharply to $1.51. A rally caused the price 
to-rise again to nearly $1.56 when further pressure forced it to $1.52. 
From there on the price climbed to above $1.57 to encounter further 
pate which caused it to drop to $1.53 to $1.5314, where the market 
closed. 

) Figure 21 shows the details of the price movement for each one- 
fourth cent throughout the day. 

This investigation revealed a large buying order in the market early 
during the session, the price indicated being $1.51. The order was 
later filled at a higher level. Subsequently, the price declined 
sharply and, at about 10.45 a. m., May wheat sold at $1.51, or 
1434 cents below the average closing on the previous day. Whether 



78 FLUCTUATIONS IN WHEAT FUTURES 

this was a mere coincidence, or in accordance with a predetermined 
plan, could not be ascertained. hk 

In this connection a part of the evidence secured during this inves- 
tigation by representatives of the Department of Justice reads as — 
follows: 

I went almost immediately to Miami, and while there went into Thompson ~ 
& McKinnon’s brokerage house. Some of the boys at this office said wheat 
would break to $1.51. This was just hearsay, just traders’ market gossip. 

The period referred to was prior to March 11 when prices were 
above $1.80, and before the drastic decline. 

The sales of the May wheat future for the day totaled over 
95,000,000 bushels. All classes of traders, except classes D and EH, 
purchased more than they sold: A, to the extent of 1,926,000 bushels; 
G, 1,733,000; B, 360,000; C, 109,000; and F, 349,000 bushels. Class E 
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Fig. 21.—The quarter-cent fluctuations in the price of the 1925 May wheat future with the opening and ~ 
closing range in prices on March 13 and 17, 1925 

sold a little over 174,000 bushels more than it bought, and class D, 
4,303,000 bushels. Class A increased its long interest by nearly 
3,000,000 bushels, and its short interest by over 1,000,000 bushels. 
Class B reduced its short interest by almost 500,000 bushels. The 
long interest in class D was reduced over 7,000,000 bushels, and the 
short interest 2,750,000 bushels. Of the total sales of 16,000,000 
bushels for class D, more than 6,250,000 was for the accounts of 
three traders. There was also heavy buying by prominent traders 
whose operations aided in checking the decline, as 4,000,000 bushels 
were bought for three persons, one of whom covered short sales to 
the extent of approximately 3,250,000 bushels. 

March 1 3.—The daily range between the high and low price on 
March 18 was 514 cents. The net advance in price for the day was 
8°4 cents. The average closing on the 17th was $1.5314 and on the 
18th, $161%. , 
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Trade gossip attributed this reaction to the strength in the Liver- 
pool market, where the May wheat future closed 614d. to 8d. higher 
(7.8 to 9.6 cents per bushel) than on the previous day, and to the 
marked improvement in foreign demand. Chicago opening prices 
were 7 to 914 cents above those at the close of the preceding session. 
The records indicate that on the 18th only two classes, B and D, 
bought more wheat than they sold. The excess for class D was nearly 
2,500,000 bushels, of which nearly 2,000,000 consisted, presumably, 
of the “buying-in”’ of hedges. Class D increased its long com- 
mitments nearly 2,000,000 bushels, mostly for the long accounts of 
four large traders, one of whom bought 1,000,000 bushels and another 
more than 500,000. The short commitments of class D increased 
only 110,000 bushels. The other classes sold more than they pur- 
chased, class A, to the extent of 1,500,000; class C, 35,000; class H, 
25,000; class F, 304,000; and class G, nearly 2,500,000 bushels. 

March 19.—The market at Chicago opened firm on March 19, 
stimulated by strong cables and by what appeared to be the develop- 
ment of a tighter cash situation. The opening range was from $1.62 
to $1.63, or one-fourth cent to 1144 cents above the close of the day 
before. Liverpool May wheat opened 114d. above that of the pre- 

_ vious close. The purchases of class D on the 19th exceeded its sales 
of May wheat futures by more than 2,750,000 bushels. Of this 

_ amount over 2,500,000 bushels were for five traders who were build- 
ing up “long lines.”’ In the case of classes A, B, C, E, and F the 
total sales were larger than the purchases, the A class to an amount 

_ over 1,500,000 bushels; the B class, 385,000; the C class, 151,000; 
- class EH, 45,000; and class F, 477,000 bushels. The transactions of 
class B were about equally divided between the liquidation of long 
accounts and hedge selling. The price range for the day was 344 
cents, or from $1.62 to $1.6514, and the advance registered at the 
close of the day was 17% cents above. the close for March 18. 

March 20.—The opening price of May wheat covered a range of 
114 cents, and an average of 414 cents under the close of the 19th. 
However, the market closed 414 cents higher than the previous day 
after working through a range of 934 cents. The trade attributed 
the sharp decline at the opening to lower cables from Liverpool, 
which reported that the opening prices in that market were 12s. 
734d. to 12s. 5d. or under the previous close of 12s. 734d. At the 
close on the 20th, Liverpool was still lower, the price having dropped 
to 12s. 134d. The slump in Liverpool prices, according to Broom- 
hall of England, was due to rumors that importers on the Continent, 
owning floating Australian cargoes, had encountered financial 
difficulties, and that large local millers and London merchants had 
become heavy sellers. One cable announced the failure of a concern 
in Germany. It was also stated that the extreme weakness in the 
Liverpool wheat market was, in part, due to the selling of holdings of a 
Canadian cooperative organization. These rumors, however, were 
later denied. One prominent “‘house”’ in Chicago expressed the view 
that “‘the Liverpool cables look to be manipulated.” 

During the day class A sold 1,322,000 bushels more than it pur- 
chased; class B, 280,000; C, 14,000; and G, 116,000 bushels. Class E 
bought 53,000 bushels of May wheat futures more than it sold; 
class F, 244,000; and D, 1,485,000 bushels. In class D one trader 
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increased his long interest in the May wheat future during the day 
to the amount of 2,000,000 bushels. 4 

March 27.—On this date there was a price range of 834 cents, from 
a high of $1.66 to a low of $1.5714, with a net decline of 7144 cents 
for the day. owl 

The Chicago market opened 34 to 1 cent higher than the previous 
close because of the firmness of the NER market and on account 
of reports of dry weather Leste in the southwestern grain belt. | 
The cause of the day’s decline was, however, attributed to the 
liquidation of long wheat futures for several large traders. There 
was only one class on the 27th of March whose sales exceeded its 
purchases, and that was the speculative class D. The sales of this 
class in the May wheat future were 3,750,000 bushels larger than the 
purchases, and of this amount over 3,500,000 bushels represented the — 
combined sales for the account of four individuals, two of whom sold 
over a million bushels. Of this latter amount over 2,750,000 were — 
sales for long account, the balance representing short sean | 

Class G bought only 9,000 bushels more than it sold. The excess © 
of purchases over sales for class A was 2,697,000 bushels, of which 
over 2,000,000 represented short covering. Class B bought 670,000 
bushels more than it sold, class C 140,000, class E 15,000, and class © 
F 251,000 bushels. 

March 30.—Another day of interest is March 30, 1925. On this 
date the range in price was 1314 cents, or from $1.4484 to $1.5844. 
The average closing price was $1.4634, or 101% cents under that of 
the 28th, when the market closed at $1.5714. The volume of trad- 
ing in the May wheat future was nearly 64,000,000 bushels, the largest 
‘since March 17, when the daily range was 10 cents. 

Liverpool ‘“‘May” opened a halfpenny higher and Chicago one- 
half cent higher. Market news attributed the stronger opening to 
the unfavorable reports pertaining to the “winter ile and dry- 
weather damage to the wheat in the southwestern part of the United 
States. Later in the day there was a sharp break in wheat prices 
at Chicago. According'to market reports this was due primarily, 
to the heavy selling brought about by the lack of an export demand, 
the forecast for rain in the southwestern grain belt, the fact that the 
visible supply of grain in the United States decreased but 2,000,000 
bushels during the previous week, and the failure of a world scarcity 
in wheat to materialize. The records reveai that during the da 
class A purchased approximately 2,250,000 more than it sold, B 
almost 1,500,000, F over 500,000, and G over 3,250,000 bushels. 
The sales for class C exceeded the purchases by 107,000 bushels, E 
130,000, and D over 7,250,000 bushels, of which nearly 5,000,000 
represented liquidation of long lines, 3,000,000 bushels of which were 
for one trader. There was also short selling to the extent of 2,500,000 
bushels, of which more than 1,000,000 bushels were for one trader. 
In brief, the decline of the day was due principally to the selling 
operations of four traders. 

Figure 22 shows the one-fourth cent fluctuations in the price of 
May wheat on the 30th. With the exception of the rise that took 
place between 9.40 and 10.15 a. m., and about 12.50 to 1.15 p. m., 
the trend of the price was downward throughout the session. Shar 
declines will be found at a number of places where ‘‘stop-loss” 
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orders were uncovered, which forced prices to yield further under 
heavy selling pressure. 

April 3.—This date marks. the end of the drastic decline in May 
ae from $2.02 on March 2 to $1.36, or 651% cents, in 28 trad- 
ing days. 

At the close of the market on April 3 the price of May wheat was 
4% cents under the average closing of the previous day. The range 
during the day was 8% cents, from $1.361% to $1.45. 

The ee prices at Chicago were rather firm for both the May 
and the July futures, they being essentially the same as the previous 
close. During the early part of the session the “short covering” 
and commission house buying was good, but about 10.35 a. m. a 
drastic break occurred in the price of corn and oat futures, which 
started selling in wheat and prices gradually declined until 12 o’clock, 

RR RR RB QD BR ig Beem oe A NN NEL Nol Noo WN Rooke sk 
AT v ~ 

Me NASR) a | hi) da Dn od oe 
WW) th W/V 9 

eae A AOE 
je iy, AICS FQ LIES 

ie he FO] ANT Sy ep SD EO) Aer 
meee SO has oe WN op 
Cr) ir wiles Pete AD 

oe 

4743 

Ve7- ALI BALE —— 
Re IS SCL, SSIES, 

LODE RUNGE | 

A _\s ™ 429 ots , an 

eee een) he PUUUU Tet [eet <elo ves ODO iho T [oe 
Fic. 22.—The quarter-cent fluctuations in the price of the 1925 May wheat future with the opening and 

closing range in prices on March 80 and April 3, 1925 

when the price of May wheat broke suddenly to $1.39, uncovering 
“stop-loss” orders on the way down. Renewed liquidation in corn 
was given as the reason for the break at this point and, with prac- 

tically no buying power in the market, little resistance was met 
and the price of the May wheat future declined. [n commenting on 
the market it was stated by a prominent house that the break in 
corn was the penalty of a badly handled speculative move, as specu- 

lators insisted on bulling corn in the autumn of 1924. <A severe 
decline in oats to new levels also took place and was-said to have been 
due to heavy liquidation which met a very limited buying power. 
Figure 22 shows the detailed price movements on April 3 for each 
one-fourth cent change in price. 

The excess of sales over purchases of May wheat for any one class 
was not very large as it did not total 750,000 bushels for any single . 
class. By the end of the session the “‘longs”’ in class A had increased 
their commitments by 1,500,000 bushels, and the ‘‘shorts” reduced 
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theirs by 636,000 bushels. Class D reduced its long accounts b 
about 250,000 bushels and added to its short lines over 500,00 
bushels. The short interest of class B was reduced 750,000 bushe 
and its long interest increased by 105,000 bushels. | 

April 13.—While the market opened three-fourths cent higher, 
heavy selling was responsible for a net decline of 5% cents. Scat- 
tered rains over the winter wheat belt, export business at a standstill 
because of the holidays abroad, the Renn of a report that Si 
James Wilson estimated import requirements for the 1925-26 seaso 
to be 720,000,000 bushels as compared with 760,000,000 for 1924-25, 
and a lack of outside buying, made possible the decline. The recor 
show the most important factor to be the transactions of a singl 
professional trader who sold 2,900,000 May wheat, of which 1,900,00 
represented short selling. 

April 15.—There was a wide fluctuation in the price of May wheat 
on April 15, from $1.511% to $1.6114, or 10 cents per bushel. Cables 
reported the Liverpool market 344d. higher at the opening. Buenos 
Aires opened 314 cents higher. This gave Chicago prices a firm 
start, with the opening three-fourths cent up. When reports came 
in to the effect that damage was being done by cutworms in southern 
Kansas, much outsidé buying made its appearance, and with the 
“shorts”? covering, the price of the May wheat future advanced 
rapidly, which in turn attracted selling orders. However, during 
the last 15 minutes of trading the price declined sharply on a rumor 
that liberal quantities of wheat and rye were being brought to 
Chicago for delivery on May contracts. As a result the market 
closed 9 cents lower for the May future, even in the face of bullish 
news regarding the crop prospects in the United States and India, 
the increasing foreign demand, the smaller arrivals of cargoes at 
British ports, and the strengthening of prices at which wheat from 
Argentina and Australia was being offered for export. 

The volume of trading for the day was 46,000,000 bushels, the 
largest since April 1, 1925. Classes A, B, and G were the heaviest 
buyers of May wheat, their purchases exceeding their sales; class A, 
over 1,000,000 bushels; class B, 1,000,000; and class G, 1,750,000. 
On the other hand, class D sold nearly 4,000,000 bushels more than _ 
it bought. Of the latter amount more than 1,500,000 bushels repre- 
sented short selling for one trader—perhaps the most important factor 
in the decline. 

April 16.—The Liverpool wheat market on April 16 opened 54d. 
to 6d. lower. Chicago’s opening price ranged from $1.52 to $1.51, 
practically where it closed the previous day. After hovering around 
$1.50 for 15 minutes, the price advanced to $1.52, from which point 
it declined to $1.47144 at about 10.25 a. m. A rally shortly after 
11.30 a. m. brought it back to $1.5114, only to succumb to further 
pressure during the last hours of trading, which caused it after several 
reactions to decline to $1.44. The market closed at $1.4434 to $1.45, 
with a net loss of 67% cents for the day, after a struggle which carried 
prices over a range of 8 cents, that had but little, if any, relationship 
to supply and demand. Figure 23 shows the price movements for 
the day for each change of one-fourth cent. 

Trade gossip must always find a reason for prime movements. On 
Apri 16, the decline was attributed to the Wank cables, reports of rain 
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in the Southwest, and a poor export demand. The prime cause, how- 
ever, was due to speculative activities which uncovered ‘‘stop-loss”’ 

orders of considerable extent. The buying support came primarily 
from Class B, which bought in hedges to the extent of nearly 2,500,000 

| ee a part of which represented the transfer of hedges from May 
o July. | 

_ April 17.—The wheat market at Chicago on April 17 was a nervous 
affair. It opened strong, the opening prices of $1.46 to $1.4714 being 
114% to 2% cents above the close of the 16th. The advance was as- 

_cribed to: Liverpool’s failure fully to reflect the decline at Chicago 
on the 16th; a higher opening at Buenos Aires; a fair export demand 
over night; reduced exports from the Southern Hempishere; and an 
Improved demand in Kansas City from mills. The higher opening 
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Fig. 23.—The quarter-cent fluctuations in the price of the 1925 May wheat future with the opening and 
closing range in prices on April 16 and 17, 1925 

prices attracted selling orders and after some short covering the price 
declined within 15 minutes after the opening to $1.45. A reaction 
at 10 o’clock carried the price back to above $1.48. Up to 12.20 
p. m. traders were nervous and prices changed sharply on small 
offerings. A bullish report issued by a crop expert aided in checking 
somewhat the bearish activity, and, with strength shown at Winni- 
eg, the market advanced from 12.20 p. m. to the close, as shown in 

_ Figure 23. With heavy short covering the price of the May wheat 
future rose from $1.47 to $1.5134, or 434 cents, during the last half 
hour of the session. The trading for the day resulted in a net gain 
of 634 cents over the previous close. The range for the day was 7 
cents, from $1.4434 to $1.5134. 

The volume of trading in May wheat as compared with some of the 
other days was small, being only 36,000,000 bushels. 
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CORRELATION COEFFICIENTS 

(A) THE RELATIONSHIP BETWEEN THE DAILY CHANGES IN THE NET 

POSITION OF VARIOUS CLASSES, THE FOUR GROUPS IN CLASS D, AND 

THE DAILY NET CHANGES IN THE PRICE OF MAY WHEAT 

In previous sections of this report it has been pointed out that a 
close relationship exists between the aay. changes in the net position — 
of certain classes, groups, and individuals and the daily net changes | 
in the price of the 1925 May wheat future.t_ It was also found that 
this relationship varied greatly for different classes of traders. Con- 
sideration of these variations led to a more intensive study of the 
data by months. In order to express in numerical form for January, 
February, March, and April the degree of relationship between the 
daily changes in the net position of classes A, B, G, and four groups in 
class D, and the daily net changes in the price of the 1925 May wheat 
future, the simple correlation coefficients were calculated by months. 
Detailed information regarding the type of trader included in these 
different classes is found on pages 33 to 36. In general, class B con- 
sists of the hedgers, class A the commission house accounts, class G — 
the miscellaneous small traders, and class D the professional specula-_ 
tors. The last named class is, in turn, divided into four groups. 
Group 1 includes those traders whose net position in the 1925 May 
wheat future was at some time during the period of the investigation — 
over 100,000 bushels long or short but always less than 500,000 
bushels. Group 2 includes those from 500,000 to 1,000,000 bushels, 
group 3 from 1,000,000 to 2,000,000 bushels, and group 4 those who ~ 
had a net position of 2,000,000 bushels or over. 

TABLE 18.—Coefficients of simple correlation between the daily net change in the price 
and the changes in net position of different classes and groups of “‘traders”’ inthe 
1925 May wheat future, by pairs and by months, from January 2 to April 18, 
1926 ! 

X 

Correlation coefficients 

Class Group 

January | February; March April 

Decide eo a ae ie Bane —0. 034 —0. 019 —0. 161 —0. 301 
Pe RE eee ee es RE Ce ee See ee —. 359 +. 398 —.670 —. 586 
FAS Ce eo Es ees te CoP a teks COP Ie PAD Aaa —. 630 —. 047 —. 834 —. 500 
WJ existe. hubs ea ch, ARNE iat ees See 1 +. 409 +. 140 +. 554 +. 411 
DDS geese en ok ee Ce ee ee ee 2 +. 018 —. 435 +. 508 +. 362 
Dit ey ae ee ey rap Ah Fer oe 3 —. 120 —. 069 +. 623 +. 336 
Den eo eR et ae we en ae yk a eee 4 +. 410 —. 086 +. 783 +. 386 

For 
January For For 

and February} April 
March ; 

Propabie error in & cpefficient'of 0.100... 2. 9 ee ee 0. 131 0. 142 0.172 
Probable error in a coefficient of 0.20..........._._____.______......._--_ . 127 - 138 . 167 
Probable error in a coefficient. of 0.30. ac: cy eaeads- dein anne i ek . 120 . 131 . 159 
Probable error in a coefficient of 0.40... 20.5000 2 Oe tly .121 ~ .146 
Probable error in a coofficiant of 0,50... =~. Swe ee eee . 099 . 108 - 131 
Probable error in a coefficient of 0.60.................2......--.----.------ . 085 . 092 - 112 
Probable error in a coefficient of 0.70.41... cles . 068 . 073 . 089 
Probable errer'in = coefficient Of 0.00. io set ess. ee a ee . 048 - 052 . 063 

! The daily net changes in the price of the May future are given in Table 2 and the net position, by days, 
oithe various classes and groups in Tables 13 and 25. 

lait Pi i a TRY. — x 
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_ For January the coefficient expressing the relationship between the 
daily changes in the net position of class G and the daily net changes in 
the price of the 1925 May wheat futures is —0.63. As perfect inverse 
correlation is —1.00, and as the probable error in this instance is 
but 0.07, the relationship is significant. The relationship is inverse 
as indicated by the minus sign and shows that the tendency of class 
G’s operations was to sell while the price advanced during January. 
The relationship for the same month between Group 1 of class D and 
the daily net changes in price is +0.41. For Group 4 it is the same. 
Both coefficients show that some positive relationship exists between 
the daily changes in the net position and the daily net changes in the 
price of the May futures, but it is, however, not as strong as in the case 
of class G. The last two coefficients are positive and show that 
Groups 1 and 4 of class D generally added to their long lines of May 
wheat while the price advanced. The correlation coefficients for the 
remaining classes and groups of class D for January are so small that 
one can say that the relationship is practically negligible. 

The correlation coefficients for February, taking the month as a 
whole, are so low as to indicate that almost no relationship exists 
between the daily changes in the net position and the daily changes 
in price except in the case of class A and Group 2 of class D. 

| he coefficients of correlation between the daily changes in the net 
position of class A and the price are +0.40, and for Group 2 of class D, 
—0.44. This suggests that the former was buying and the latter 

selling as the price advanced, and vice versa. During February 1 to 
11, inelusive, the price of May wheat declined from $2.0214 to $1.7714 
and from there advanced by the 28th to $1.997%. It was for the 
former period that the relationships between the operations of class A 
and Group 2 of class D and the price changes were the closest. Dur- 
ing the period from February 11 to 28, the relationship between the 
daily changes in the net position of class G and the changes in price 
was the greatest of any of the variables, the correlation coefficient 
being —0.56 with a probable error of 0.15. A marked decline and 
advance within the same month accounts for the coefficients for the 
month as a whole, being somewhat smaller than would probably have 
been the case had the price moved mainly in one direction. 
_ March, the month in which the daily net changes in the price of the 
May wheat futures were the greatest, was also the one for which the 
degree of correlation is the highest. Four figures given in Table 18 
particularly attract one’s attention: those for classes A, G, and- 
Groups 3 and 4 of class D. For A the coefficient is —0.67, for G 

_—0.83, for Group 3 of class D + 0.62, and for Group 4 of class D + 0.78. 
As the probable errors in these coefficients are 0.08, or less, the figures 
reveal that the relationship was very marked. These coefficients do 
not show which is the cause and which the effect, but when considered 
‘in the light of the facts presented. previously in this report they lend 
support to the point that the trading operations of certain groups 
exercised a strong influence in the market and determined the course 
of prices. Although the coefficients for Groups 1 and 2 of class D are 
somewhat lower, they are still of sufficient size, namely, +0.55 and 

_+0.51, to denote that a fair relationship exists. As all the coefficients 
for class D for March are positive and those for classes A, B, and G 
negative, it is revealed that, in general, as the price of May wheat 

104370—S. Doce. 135, 69-1 7 
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declined the various groups of class D reduced their long lines or in- 
creased their short lines, or both. Classes A, B, and G, on the other 
band, usually did the opposite. | 

The two highest anhalt for April, — 0.59 and —0.50, are those’ 
for classes A and G.. They suggest some relationship between the 
daily changes in their net position and the price of the May futures, 
although it is not as striking as for March. — The remaining coefficients 
for April are such as to point out that the relationship, as far as the 
other classes are. concerned, was small. The figure of —0.30 for 
class B, however, is the highest for this class for any of the four 
months, yet in no case is there any indication of a relationship existing 
between the changes in the net position of this class and the net 
shanges in price. 

(B) THE RELATIONSHIP BETWEEN THE DAILY CHANGES IN THE NET 

POSITION OF VARIOUS CLASSES AND FOR THE FOUR GROUPS OF 

CLASS D 

Not only was there at times a high relationship between the daily 
changes in the net position of the various classes and groups and the 
daily net changes in the price of the May wheat futures, but also close — 
relationship between the daily changes in the net position of the 
different classes and groups of “ traders.”’ 

TABLE 19.—Coefficients of simple correlation between the daily changes in the net 
position in the 1925 May wheat future of classes G, A, and B and various groups 
of class D, by pairs and by months, from January 2 to April 18, 1925 

Correlation coefficients class D 

Class Month Tove] Tl) De 

Group 1 | Group 2 | Group 3 | Group 4 

Jaren 5 |) ee eee 

VSQIATY oe genau eee bole c kgs Bee ee gee ere —.742 —. 438 —. 068 —. 542 
G Mebrifary fee EG eee ee Te —. 363 —. 350 —. 287 —. 389 

Mister ot) sas eee Re aS cee Bee ee ee —. 523 —. 547 —. 469 —. 767 
ASOT AE re RPE SE Ee A Re eee —.445 —. 285 —.171 —. 540 
January -usee-belcicvessecect i sessile desis —. 381 —.437 —. 045 —. 475 

A DODIUATY ccm ce een ee ok ie ae ee ee —.328 —. 350 —. 305 —.477 
March ligys 2th ar) a Se JS LO —. 338 —. 708 —. 633 —. 647 
Avot =, 2 eh Oe NY i ees eee ee —. 097 —.440 —. 024 —. 636 
JaANUSEYVE SA Se Se Re? Ben eek eee: Eee ce —. 305 —. 106 —. 246 _ 
Rebriiany sbi ya eet os 52 6. oe oA Peete —. 062 +. 551 —. 151 —.177 
MSICO.. 2. -ocuanepeeaniie wserevenecsrese earce eRe —. 275 +. 015 —. 166 —. 343 
April {3.22 SSeS erg aa Se Ieee —. 489 +. 092 —.318 +. 073 

For probable error in coefficients, see footnote, p. 126. 

From Table 19 it can be seen that the correlation coefficient be- 
tween class G and Group 1 of class D for January is —0.74. This 
figure is exceeded by the one for March between class G and Group 4 
of class D, which is —0.77. From this one may conclude that the 
relationship between the net trades of Groups 1 and 4 of class D and 
those of class G for March are very pronounced. The remaining 
coefficients between class G and the various groups of class D are 
considerably lower and the relationship is much less evident. In all 
cases, however, the coefficient is negative, thereby denoting that the 
relationship is inverse; i. e., class G’s net trades were in the opposite 
direction to that of class D. The coefficients expressing the degree of 
correlation between class A and the four groups of class D are the 
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highest for March. Between class A and Group 2 it is —0.71. | This 
is the highest for any group and class for any month. Between 
class A and Group 3 for March it is —0.63, and for Group 4-—0.65. 
The outstanding one for April between class A and any of the pmaps 
of class D is that for Group 4 with a coefficient of —0.64. ‘The prob- 

able error of these coefficients is less than 0.08, and therefore they 
express a relationship which is evidently very close. 
As for class G, the coefficients for class A are all negative, thereby 

pointing out that the relationships are inverse and that the changes in 
the net position of these two classes were, on the whole, opposite to 
those of class D. 
From Table 20 it can be seen that the changes in the net position 

of class B in the May wheat future are for the most part independent 
of the changes for any of the groups of class D, with a possible excep- 
tion of Group 2 for February, with a coefficient of + 0.55, and Group 1 

a 

for April with a coefficient of — 0.49. 

(c) THE RELATIONSHIP BETWEEN THE DAILY CHANGES IN THE NET 
POSITION OF DIFFERENT GROUPS IN CLASS D 

TABLE 20.—Coefficients of simple correlation between the daily changes in net 
position in the 1925 May wheat future of the four groups of class D, by pairs 
and by months, from January 2 to April 18, 1925 

Group Group 

Month a Month Group 

a 3 4 2 3 4 

SAMIIAT Vee. 2c... 1 | +0.539 | +0. 138 +0. 200 |} March-.._-.--- 1 | +0.170 | +0. 304 +0. 282 
eel eee oS +, 080 +. 111 Byes oe ee +.438 |: ++. 436 
ea ol ce eee ee —, 292 Olsen Sees Ale oe eo +. 550 

February--..-- 1] —.195 } +.119 +.096 || April......--- 1 —.082 | +.349 —.125 
. D(a Sseslk —, 240 +. 006 . a | acaba dss —.413 +. 101 

For probable error in the coefficients, see footnote, page 126. 

The relationship between the changes in the net position in the 
May wheat future of the various groups in the speculative class, 

_D, is not pronounced except between Groups 1 and 2 for January 
and 3 and 4in March. Between the former the coefficient is +0.54 
and between the latter +0.55. Both coefficients being positive, 
indicate that in these two instances their net trading operations 
were in the same direction. In other words, when the one reduced 
its “line” the tendency was for the other to do likewise, and vice 
versa. 

(D) THE RELATION OF THE SIMULTANEOUS DAILY CHANGES IN THE 

NET POSITION OF VARIOUS CLASSES AND GROUPS TO THE NET 

CHANGES IN THE PRICE OF MAY WHEAT 

In preceding sections are presented the relationships between the 
daily net changes in the price of the 1925 May wheat future, as ex- 
pressed in the simple correlation coefficients. The relationship of 
the simultaneous daily changes in the net position of the various 
classes and groups to the daily net changes in price is expressed by 
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a multiple correlation coefficient. The different classes and groups — 
are then considered as constituting a single independent series. 

For January the multiple correlation coefficient is 0.79, for Feb-_ 
ruary 0.61, for March 0.92, and for April 0.91. The probable error 
in each of these coefficients is as follows: January, 0.05; February, 
0.09, March, 0.02, and April, 0.03. The coefficients for March and 
April are especially striking because of their size which indicates that 
the factors included accounted for nearly all the direct influences 
which brought about the daily net changes in the price of the 1925 
May wheat future. As the multiple correlation coefficients for the 
various months are less than 1, the presumption is that there are other 
factors in addition to the changes in net position of the classes and 
groups considered which affected the daily net changes in price. — 
One of them is the influence on prices caused by the purchases and 
sales of the various classes of traders during the trading session, and 
on which, up to the present time, no complete data have been col- 
lected. For exemple, scalpers may exercise an influence on the © 
market within the trading day, but to what extent is not known, as 
figures are not available as to the number of bushels bought or sold 
at various times during the session so they can be compared with the 

é 

fluctuations in the price for corresponding periods of the day. For — 
the other classes and groups it is also impossible to state just what — 
effect the sales and purchases of any of them had on the price of the © 
future at different times durmg the trading session. ‘Therefore, 
this comparison has been limited to the relationship between the 
daily price changes and those in the net position of the different 
classes. The changes in the net position represent an expression of — 
the opinions of traders as to the probable trend in the future of grain 
prices. Market opinions only influence price as they result in trad- 
ing, and trading leads to changes in net position. 

The correlation coefficients add support to thé conclusions pre- 
viously stated regarding the influence of the trading operations of 
various Classes and groups of “traders”’ on each other and on wheat — 
prices in that they show that a significant relationship exists between 
the trading operations of some of them and price changes, while in 
tne case of others the relationship is either very small or practically 
absent. 



APPENDIXES 

APPENDIX A 

GENERAL RULES AND REGULATIONS FOR CARRYING OUT THE PROVISIONS OF 
THE GRAIN Futures Act oF SEPTEMBER 21, 1922, wirn Respect To Con- 
TRACT MARKETS, WITH AMENDMENTS OF JANUARY 20, 1926 

1. These rules and regulations are made and prescribed with respect to con- 
tract markets under the grain futures act of September 21, 1922, a copy of which 
is hereto annexed. These rules and regulations shall apply and be enforced 
only in accordance with and subject to the provisions of said act, and shall not 
prevent the legitimate application or enforcement of any valid by-law, rule, 
regulation, or requirement of any contract market which is not inconsistent or 
in conflict with the act and these rules and regulations. 

2. Each contract market shall make, or cause to be made by its clearing mem- 
bers, reports to the Grain Futures Administration showing the facts specified in 
this regulation upon forms prescribed for the purpose by the Grain Futures 
Administration. If such contract market has a clearing-house organization 
which obtains and keeps reliable reports and records, reports may be accepted 
from such clearing-house organization, and the members of such organization 
may be relieved from making individual reports, to the extent that the clearing- 
house organization by authorization of such contract market supplies the facts 
called for by these regulations. 

Except when otherwise specified in writing by the Grain Futures Administra- 
tion upon good cause shown, the reports shall be made as soon as possible after 
the close of the market on each business day, and not later than 30 minutes before 
the official opening of the trading session on the next following business day. 
Each such report shall be prepared carefully, but in case any errors or omissions 
are discovered a memorandum thereof shall be furnished as soon as possible or 
with the next succeeding report. Each contract market shall deliver such re- 
ports or cause them to be delivered to the Grain Futures Administration in the 
city where such contract market is located. If there be no office of the adminis- 
tration in such city the contract market shall mail such reports or cause them to 
be mailed in accordance with the instructions of the officer in charge of the Grain 
Futures Administration. 

There shall be a report by or for each clearing member, which shall include 
all contracts of sale of grain for future delivery, made on or subject to the rules 
of such contract market, to which he is a party either as seller or buyer. Such 
report shall show separately for each kind of grain and each delivery month the 
following facts: 

(a) The net position at the beginning of the period covered by the report; 
(b) The quantity of grain purchased and the quantity of grain sold on such 

contracts during the period covered by the report; 
(c) The quantity of grain delivered and the quantity of grain received on such 

contracts during the period covered by the report; 
(d) The net position at the end of the period covered by the report; 
(e) The aggregate of all “long” and the aggregate of all ‘‘short”’ accounts 

carried at the end of the period covered by the report by the clearing member 
for whom the report is made; 

(f) The net position, at the end of the period covered by the report, of each 
separate account carried by such clearing member, when such net position equals 
or exceeds such amount as shall be specified in a written notice from time to 
time by the Grain Futures Administration to such contract market. 

For the purposes of item (f), a distinguishing designation shall be used instead 
of the name of any person, but the name and address of such person shall be 
given upon request to a representative of the Grain Futures Administration 
authorized for the purpose by the officer in charge thereof. Such designation 

89 
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shall always be used for the same person and not for any other person and may 
be changed only by or with the approval of such representative. 

3. Each member of a contract market shall, in accordance with the require- 
ments of subdivision (b) of section 4 and subdivision (b) of section 5 of the act, 
keep the records required thereby with respect to transactions for future delivery 
and cash transactions, in chronological order in such manner as to be readily 
accessible. He shall exhibit the same for inspection, or shall furnish true infor- 
mation or reports as to the contents or the meaning thereof, when and as requested 
by a representative of the United States Department of Agriculture authorized 
for the purpose by the officer in charge of the Grain Futures Administration. 
Each member shall when and as requested by such representative of the Depart- 
ment of Agriculture make reports showing the identification, the kind, the grade, — 
and the price of grain bought or sold by such member in the cash grain market. 
The records as to transactions for future delivery shall be so kept as to show 
whether or nct the persons for whem such transactions are executed by each 
member are engaged in the cash grain business. ‘ 

4. No representative of the Department of Agriculture shall, without the 
consent of the member, divulge or make known in any manner, except in so far 
as such representative may be required in order to perform his official duties 
or by a court of competent jurisdiction, any facts or information regarding the 
business of a member of a contract market which may come to the knowledge of 
such representative through any inspection or examination of the reports or 
records of, or through any information given by, such member pursuant to the 
act and these rules and regulations. 

5. Each contract market shall as soon as possible from time to time furnish to 
the office of the Grain Futures Administration to which other reports are made 
reports showing all changes proposed and/or approved in membership or by-laws, 
rules, or regulations, and any official orders or announcements of the board of 
trade, not previously reported. 

6. Each member of a contract market shall furnish, or cause to be furnished or 
exhibited, to the governing board of such contract market when requested by it, 
and to the officer in charge of the Grain Futures Administration or his representa- 
tive when requested by him, a true copy of any report, circular, letter, or tele- 
gram published or given general circulation by such member concerning crop or 
market information or conditions that affect or tend to affect the price of com- — 
modities, and the true source or authority of such member for the information 
therein contained. . 

7. Every member of a contract market shall promptly report to the governing | 
board of such contract market and to the officer in charge GF the Grain Futures © 
Administration, or his representative, all information in the possession of such ~ 
member relating to any attempted manipulation of prices or corner of any grain © 
by any dealer or operator upon such board. 

8. For the purposes of these rules and regulations, unless the context otherwise 
requlre— , ' 

(a) Words in the singular form import the plural and vice versa, as the case 
may demand; 

(b) “ Person’ includes individuals, associations, partnerships, corporations, - 
and trusts; 

(c) The act, omission, or failure of any official, agent, or other person acting 
for any individual, association, partnership, corporation, or trust, within the 
scope of his employment or office, shall be deemed the act, omission, or failure of 
such individual, association, partnership, corporation, or trust as well as of such 
official, agent, or other person; 

(d) “‘Grain’’ means wheat, corn, oats, barley, rye, flax, and sorghum; 
(e) “Future delivery’? does not include any sale of cash grain for deferred 

shipment or delivery; 
(f) “Board of trade”” means any exchange or association, whether incorporated 

or unincorporated, of persons who shall be engaged in the business of buying 
or selling grain or receiving the same for sale on consignment; 

(g) ‘‘Contract market’? means a board of trade designated by the Secretary 
of Agriculture as a contract market under the grain futures act; : 
ih) “Contract of sale’”’ includes sales, agreements of sale, and agreements to 

sell; ts 
(2) “Delivery month” means the month of delivery specified in a contract 

of sale of grain for future delivery; | | " 
(j) ‘Clearing member”’ means a member of a contract market whose name ap= — 

pears as seller or as buyer of a contract of sale of grain for future delivery made on 

4 
4 

) 
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or subject to the rules of such contract market, regardless of whether such con- 
_ tract be actually cleared or not; and | 
 (k) “Grain Futures Administration” means the officer or officers designated 
| py the Secretary of Agriculture to carry out the provisions of the grain futures 
act. . | 

| By virtue of the authority vested in the Secretary of Agriculture by the grain 
futures act approved September 21, 1922 (42 Stat. 998), I, William M. Jardine, 
Secretary of Agriculture, do hereby amend the ‘‘General Rules and Regulations 

_ for Carrying out the Provisions of the Grain Futures Act of September 21, 1922, 
with Respect to Contract Markets,” as follows: 

- Add at the end of subdivision (f) of section 2— 
- “Whenever any member carries or has under his control more than one ac- 

count with any clearing member of a contract market, and the total volume of 
such accounts is equal to or in excess of the amount fixed in accordance with 
‘subdivision (f) of section 2 of these rules and regulations, then the total long and 
the total short position of all such accounts shall be reported and the names of all 

_ persons interested in such accounts shall be furnished to the supervisor in charge. 
*“Whenever a member has under his control an amount of wheat, corn, oats, 

barley, rye, flax, or sorghum equaling or exceeding the amount fixed in accord- 
ance with subdivision (f) of section 2 of these rules and regulations, and files for 

_ execution an order for the purchase or sale of any grain future, such individual 
_ shall report that day to the Grain Futures Administration his total long and/or 
_ total short positions in the several futures in that grain in the market. 
| “Hach contract market shall make, or cause to be made, by its nonclearing 
_ members reports showing all or such part of the facts required to be shown by 

or for clearing members as the Grain Futures Administration shall from time to 
time specify. 

“Whenever any nonmember of a contract market has under his control an 
amount of wheat, corn, oats, barley, rye, flax, or sorghum equaling or exceeding 
the amount fixed in accordance with subdivision (f) of section 2 of these rules 
and regulations, and files for execution an order for the purchase or sale of any 
grain future, such nonmember shall comply with all the requirements and regula- 
tions applicable under the rules and regulations to members of the contract 
markets.”’ 

Add at the end of section 2: 
“In filing name and address of principals of accounts it is not sufficient simply 

to file the information as the account of John Doe Grain Co., Minneapolis office, 
New York office, or London office, but the names and addresses of actual in- 
dividuals must be given.”’ | 

In testimony whereof I have hereunto set my hand and caused the official seal 
of the Department of Agriculture to be affixed in the City of Washington this 
20th day of January, 1926. 

[SEAL.] W. M. Jarpine, Secretary of Agriculture. 

APPENDIX B 

Rute or Curcaco Boarp or TRADE PrRovIpDING FoR A Business Conpucr 
CoMMITTEE 

The president, with the approval of the board, shall appoint from the general 
“membership three members of a business conduct committee, who are not serving 
as directors or officers of the association, one for a term expiring October 1, 1926, 
one for a term expiring October 1, 1927, and one for a term expiring October 1, 
1928, and thereafter at the first meeting of the board in September of each year 
the president, with the approval of the board, shall appoint one member of such 
committee for a period of three years, dating from October 1 in such year. In 
case of a vacancy, the president, with the approval of the board, shall fill the 
vacancy for the unexpired term. The three members thus appointed, together 
with the president of the association and the president (or if there be no president, 
the treasurer) of the clearing house shall constitute the business conduct com- 
mittee. Five members of the committee shall be required to constitute a quorum, 
but in the absence of one or more members from a particular meeting the members 
present may fill the committee by temporary appointments for that particular 
meeting. Allregular members of the committee shall pledge themselves to the 
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association that they will not speculate for their personal account in any co 
modity which is traded in on the Chicago Board of Trade during the period 
their service. The committee shall be charged with the duty and authority 
prevent manipulation of prices as provided in section 5 (d) of the grain futures 
act and shall have general supervision over the business conduct of members, 
particularly in so far as conduct affects (1) nonmember customers, (2) the public 
at large, (3) the State government, (4) the Federal Government, (5) public opinion, 
and (6) the good name of the association. 

The committee may investigate the dealings, transactions, and financial condi- 
tion of members, and may examine their books and papers upon request. The 
committee may employ such auditors and other assistants as they may deem 
necessary, and all expenses incident thereto shall be payable from the funds of 
the association. Members under investigation shall be advised of the nature of 
the investigation, and may appear before the committee and offer such testimony, 
explanation, or justification as they may wish. If as the result of any investiga- 
tion the committee finds that a particular course of conduct is, or thereafter would 
be, unfair or unjust, or in violation of the law or the rules of the association or 
calculated to impair the good name of the association, the committee shall notify 
the member in writing of its conclusions, and direct such member to desist from 
such past or proposed conduct. The findings and conclusions of the committee 
in the premises shall be final and without appeal. Any member who fails to ap- 
pear before the committee pursuant to its request, or to submit his books and 
papers to the committee for their examination, or who conducts himself in viola- 
tion of any order of the committee after having been duly notified thereof, shall 
be charged with an offence against the association, and if found guilty shall either 
be expelled or suspended for any specified period by the board. 

APPENDIX C 

RELATIONSHIP BETWEEN FUTURE PRICES OF WHEAT AND CASH PRICES OF 
WHEAT AND FLOUR 

It is commonly understood that cash prices of wheat generally follow closely 
the price changes in the dominant future. Also that similar changes take place ~ 
in the price of flour but with much greater irregularity. | 

During the period from January 2 to April 18, 1925, there was a marked rela- — 
tionship between the spot prices for wheat and the price.changes in the 1925 — 
May wheat future at Chicago. Likewise flour prices advanced or declined with ~ 
wheat prices, but with considerable lag. | 

Table 39 shows the average closing price of May wheat at Chicago in com- 
parison with the average weighted price of No. 2 hard winter wheat at Chicago 
and Kansas City and No. 1 northern spring wheat at Minneapolis. The table 
also shows flour prices per barrel in car lots at Chicago, Minneapolis, and Kansas 
City. The flour prices given in the table are asked prices and may or may not 
represent prices at which actual sales were made. 

During January, 1925, when the price of cash wheat at Chicago, Minneapolis, 
and Kansas City, and the May future at the former market advanced to the 
$2 mark, flour quotations in these markets were also increased sharply. When 
the decline in cash grain and the May future took place in the first two weeks in 
February, flour prices at Minneapolis and Kansas City did not follow promptly, 
whereas in Chicago the quotations were somewhat lowered. On the 16th of 
February, after cash wheat and the future had already started a second major 
upward movement, the quotations for the grade of flour known as “best bakers” 
at Minneapolis were reduced as much as $1.75 to $1.90 per barrel from the figures 
asked during the two previous weeks. At Kansas City the prices quoted for 
“straight” flour were lowered $1 to $1.25 per barrel. On the 24th, after the 
market had registered further advances in the price of cash and ‘‘ May” wheat, 
flour prices were again raised $1.15 to $1.25 per barrel at Minneapolis and as 
much as 75 cents at Kansas City. From the 24th of February to April 11 flour 
quotations at Minneapolis and Kansas City did not decline as rapidly as did 
cash wheat and the May future. From the 16th of March until April 11 they 
remained unchanged. Two days later they gave way and quotations were 
reduced 80 cents a barrel at Minneapolis and $1 at Kansas City. 

Of the three markets the flour prices at Chicago followed the decline between 
March 5 and April 4 in cash and ‘‘ May” wheat much more closely than did the 
prices at the other two markets. 
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Taking the period as a whole, the average price for 95 per cent hard winter 
wheat flour (jute basis) in terms of wheat per bushel at Chicago was 31.83 and 
of No. 2 hard winter wheat $1.82. For Minneapolis the average for “standard 

_patent”’ (98-pound cotton basis) or its equivalent, in terms of a bushel of wheat, 
was $2.09 and No. 1 northern spring wheat $1.76. At Kansas City for ‘‘straight”’ 
flour (98-pound cotton basis) was $1.98 per bushel of wheat and for No. 2 hard 
winter at $1.73 per bushel. 

In giving consideration to these comparisons it is essential to keep in mind 
that no account has been taken of the premiums paid for the better grades of 
wheat. ‘This applies especially to the No. 1 hard spring and No. 1 dark northern 
spring at Minneapolis. Likewise information as to the quantity of flour sold at 
the various prices and the disposition made of the by-products is not available. 
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TasiE 22.—The total volume of trading in the 1925 May wheat future for six classes 
_ of traders, compared with the total volume of trading for all customers, by days, 
from January 2 to April 18, 1925 

{In thousands of bushels; i. e., 000 omitted] 

Bought Sold 

=r Date 
Ba For all For six | Difference,| For all For six | Difference, 
E customers classes class G customers classes class G 

Es a 57, 946 37, 568 20, 378 57,946 38, 264 19, 682 
Ge besels «2s .-.-...--.2- 31, 532 22, 130 9, 402 31, 532 22, 052 9, 480 

era seeds ss Look 60, 177 39, 918 20, 259 60, 177 41, 937 18, 240 
a 49, 965 36, 468 13, 497 49, 965 33, 482 16, 483 
ERR Wee oe oa ee 55, 751 40, 343 15, 408 55, 751 39, 280 16, 471 
Se 44, 120 30, 688 13, 432 44,120 31, 533 12, 587 

ett seese..s..--—.;--.--- 35, 732 26, 201 9, 531 35, 732 24, 558 11, 174 
Ro os Soo sces sk. - ule 32, 697 24, 293 8, 404 32, 697 22, 219 10, 478 
rumeree ss 22002 32...--.-.- 70, 130 46, 305 23, 825 70, 130 42, 698 27, 432 

CES eeR Heo Ab noo} nto 70, 032 48, 017 22, 015 70, 032 47,197 22, 835 
Sa 2 9L. 2. 2~-- seo 56, 340 36, 354 19, 986 56, 340 38, 293 18, 047 

I ol ee 56, 187 39, 925 16, 262 56, 187 40, 920 15, 267 
eon eo boo .54-~2-.,2 2--- 61, 646 42, 981 18, 665 61, 646 44,315 17,331 

> ee 46, 409 32, 982 13, 427 46, 409 30, 981 15, 428 
Geet eS ets e522 velo 52, 358 37,344 15, 014 52, 358 35, 853 16, 505 

ee on Geo 55 otek 51, 041 35, 199 15, 842 51, 041 35, 687 15, 354 
BE eee en geo.0 5.55.) SU ine 58, 461 41, 864 16, 597 58, 461 42,361 16, 100 

iO SS A 63, 578 45, 876 17, 702 63, 578 44, 123 19, 455 
Ree Welle. koe 70, 871 48, 151 22, 720 70, 871 49, 695 21, 176 
Ee PPO oto. ok Sell 40, 114 28, 572 11, 542 40, 114 27, 890 12, 224 
est. Lace 59, 998 41, 862 18, 136 59, 998 43, 001 16, 997 
Eee Geo ui... 0b en ee 63, 393 45, 597 17, 796 63, 393 42, 093 21, 300 
ee eee 2 Lok 89, 870 61, 657 28, 213 89, 870 63, 164 26, 706 

ee ees evo s...--- .- 71, 166 47, 840 23, 326 71, 166 49, 837 21,329 
OO ee 48, 612 33, 391 15, 221 48, 612 32, 855 15, 757 
SE ee eee ote... lk 31, 184 20, 691 10, 493 31, 184 21, 480 9, 704 

SUMLHeee a seaeks 2 CU. 1, 429, 310 992, 217 437, 093 1, 429, 310 985, 768 443, 542 

ews reco cn nanos 56, 989 38, 900 18, 089 56, 989 43, 139 13, 850 
Reset noe ket} - 88, 854 59, 121 29, 733 88, 854 60, 951 27, 903 

a 56, 428 41, 711 14, 717 56, 428 40, 918 15, 510 
ee emerges So elt 70, 668 47, 966 22, 702 70, 668 49, 403 21, 265 
Sie 96, 262 67, 515 28, 747 96, 262 64, 975 31, 287 
oe oS a 46, 211 34, 276 11, 935 46, 211 32, 431 13, 780 
aa eee 68, 891 46, 652 22, 239 68, 891 47, 394 21, 497 
Rerieettyareme Elk 70, 869 48, 536 22, 333 70, 869 46, 263 24, 606 
eer eeeten eo eee 86, 915 59, 735 27, 180 86, 915 55, 150 31, 765 
Ce kk 70, 691 47, 390 23, 301 70, 691 44, 742 25, 949 

Eee oe 8 ee 38, 574 26, 980 11, 594 38, 574 26, 762 11, 812 
po ...--.-2- 53, 746 36, 249 17, 497 53, 746 36, 310 17, 436 
0 a 54, 813 38, 265 16, 548 54, 813 37, 450 17, 363 
nee 3-3 40, 823 28, 404 12, 419 40, 823 28, 633 12, 190 
eee ek 45, 270 30, 674 14, 596 45, 270 30, 777 14, 493 

See eee Se 39, 904 29, 163 10, 741 39, 904 29, 318 10, 586 
Behe ose. S25... 30, 669 21, 819 8, 850 30, 669 21, 817 8, 852 
ieee eee 42, 381 29, 678 12, 703 42, 381 28, 489 13, 892 

pee eee Sek 40, 1380 28, 078 12, 052 40, 130 26, 395 13, 735 
SE eee oe lee 59, 434 42,155 17, 279 59, 434 41, 392 18, 042 
Dine eee oS boo 54, 892 38, 204 16, 688 54, 892 39, 957 14, 935 
ee eee en oe 37, 148 27, 404 9, 739 37, 143 24, 795 12, 348 

WOME eae oa Sen eco ek 1, 250, 557 868, 875 381, 682 | 1, 250, 557 857, 461 393, 096 

a 59, 893 | 41, 324 18, 569 59, 893 42, 363 17, 530 
ee = en enn 38, 901 29, 114 9, 787 38, 901 28, 415 10, 486 

ee oe eee 70, 205 48, 218 21, 987 70, 205 49, 735 20, 470 
ae ee 60, 999 43, 437 17, 562 60, 999 43, 082 17, 917 

en on ncaa 94, 138 60, 298 33, 840 94, 138 63, 995 30, 143 
eo cece tne 64, 166 45, 845 18, 321 64, 166 46, 816 17, 350 
ee eo nae n cnn 42, 069 31, 700 10, 369 42, 069 31,176 10, 893 

oe ee 62, 171 46, 529 15, 642 62, 171 45, 448 16, 723 
ee oo. enone cease 63, 575 41, 419 22, 156 63, 575 45, 503 18,072 
ooo ee 48, 545 35, 993 12, 552 48, 545 35, 313 13, 232 

0 106, 300 72, 885 33, 415 106, 300 76, 607 29, 693 
tn on wecenns 51, 876 36, 411 15, 465 | 51, 876 35, 797 16, 079 

Ls onan 56, 823 40, 340 16, 483 56, 823 40, 991 15, 832 
RT Ce ta blac we mannan 95, 128 64, 865 30, 263 95, 128 66, 5°8 28, 530 
Sh ae ee ae alee 52, 750 38, 507 14, 243 52, 750 36, 065 16, 685 
a 40, 176 26, 637 13, 539 40, 176 26, 394 13, 782 

oo aS a ee 48, 161 33, 878 14, 283 48, 161 33, 762 14, 399 
rE clndweccnaanvcees 38, 445 24, 884 13, 561 38, 445 25, 091 13, 354 
ee ican ncncesne 44, 852 30, 582 14, 270 44, 852 29, 693 15, 159 
OE 35, 789 24, 929 10, 860 35, 789 24, 960 10, 829 
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TaBLE 22.—The total volume of trading in the 1925 May wheat futures for siz 
classes of traders, compared with the total volume of trading for all customers, by 
days, from January 2 to April 18, 1925—Continued 

[In thousands of bushels; i. e., 000 omitted] 

Bought Sold 

Date 
For all For six | Difference,| For all For six | Difference, 

customers classes class G customers classes class G 

Moar, 25 5-5 wa tesll 2 a 26, 844 17, 899 8, 945 26, 844 17, 842 9, 002 
Dat. 265 2 oe en a ee ee a 35, 385 25, 019 10, 366 35, 385 26, 776 8, 609 
BA Oe 27 eS eas oe ee 56, 360 39, 273 17, 087 56, 366 39, 282 17, 078 
MAL: 2S. 22 dekh seco ese 8 34, 510 26, 174 8, 336 34, 510 24, 746 9, 764 
Dar, 0. cose ee oe 63, 937 44, 826 19, 111 63, 937 48, 163 15, 774 
A GY; Ol Sb cee ee Le eee es 51, 627 37, 670 13, 957 51, 627 36, 670 14, 957 

Total gou.es.----b ee 1, 443, 625 1, 008, 656 434, 969 1, 443, 625 1, 021, 283 422, 342 

(A Dive ci saves ec eC EE 29, 947 21, 084 8, 863 29, 947 21, 133 8, 814 
AT 22.5... Soe cop eee a 37, 386 26, 681 10, 705 37, 386 27, 431 ¥ 
ADRS Oo. =. on + daiedeh oes eae 40, 591 27, 185 13, 406 40, 591 26, 312 14, 279 
AIRES 2c. peeeeeeh 2. eae Be 25, 691 18, 047 7, 644 25, 691 17, 821 7, 870 
ASG... «41a ek ha 29, 891 21, 660 8, 231 29, 891 21, 974 7,917 
Ale ls. 2s) te ee ee ee 33, 632 24, 949 8, 683 33, 632 23, 333 10, 
AM 6) 6: coe oh, Pes Poe igeeay Be 8 35, 804 26, 194 9, 610 35, 804 25, 226 10, 578 
ATOR co EE ee es 26, 340 18, 508 7, 832 26, 340 18, 351 : 
TRL 8 meee 88 OU ee se 30, 350 22, 792 7, 558 80, 350 22, 648 7, 702 
ADE AAG..colagie ae 2S ee 32, 911 23, 512 9, 399 32, 911 24, 696 8, 215 
A TS: ee ot ee eel 37, 813 28, 102 9, 711 37, 813 27, 144 10, 669 
OY LO. ses et. UL ee 46, 073 31, 990 14, 083 46, 073 33, 785 12, 288 
Apral6_. jes eee ea 48, 157 33, 721 14, 436 48, 157 33, 822 14, 335 
PDT iL se Re Soe awake Se ee 36, 022 24, 337 1), 685 36, 022 24, 801 11, 221 
ANY 1S. oe ees ot Nie 21, 471 14, 570 6, 901 21, 471 14, 998 6, 473 

Total-mghcte.o. 22 ae S 512, 079 363, 332 148, 747 512, 079 363, 475 148, 604 
eS ee ee | —————————_SS>=_&—OEWO—a{aaa=—={aasq_=_|_bEL—=[]"Ba]H"E=E_ECOOQOaRNanaEa==aan2BEL]|_—yEIYjEjE~jj~—F=—==——_—=S_ ELSES 

Grand gofal su...) .iup Je 4, 635, 571 | 3, 233,080 | 1,402,491 | 4,635,571 | 3, 227, 987 1, 407, 584 
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102 FLUCTUATIONS IN WHEAT FUTURES 

TABLE 24.—The aggregate of the long and of the short accounts in the 1925 May 
wheat future for six classes of traders combined, compared with the total open 
interests for all customers, showing the net differences or aggregates for class G 
and its net position, by days, from December 31, 1924, to April 18, 1926 

[In thousands of bushels; i. e., 000 omitted] 

Aggregate long accounts Ageregate short accounts | Net position, 

Date 
é Differ- ; Differ- 

For all For six For all For six 
customers] classes sands customers| classes amit Long | Short 

1924 

TGS blo eee ee coee oe 101, 114 65, 431 35, 683 | 101,114 65, 697 35, 417 266 f22c aS 

1925 

Jet Oi ae ee eon 101, 119 65, 326 35, 793 101, 119 66, 288 34, 831 
Sar B23 ess coe ee eee 100, 581 65, 072 35, 509 100, 581 65, 956 34, 625 
TFS ee wee Coeeee 99, 816 64, 391 35, 425 99, 816 67, 294 32, 522 
Satine soe ee ee ae 101, 350 68, 584 32, 766 101, 350 68, 501 32, 849 
TON Pte one es oben 103, 765 71, 372 32, 393 103, 765 70, 226 33, 539 
a) ie Se es ee acne 105, 251 71, 558 33, 693 105, 251 71, 257 33, 994 
Jane oe. ee oe eee 105, 027 72, 931 32, 096 105, 027 70, 987 34, 040 
Varied ne aiae aslo oe eee 105, 293 74, 148 31, 145 105, 293 70, 130 35, 163 
Site ae eee come 104, 677 76, 419 28, 258 104, 677 68, 794 35, 883 

Jatis feo ee eee 101, 726 74, 643 27, 033 101, 726 66, 198 35, 528 
Rt one eco 99, 546 71, 931 27, 615 99, 546 65, 425 34, 121 
eae ee Oat ee tee 98, 608 71, 295 27, 313 98, 608 65, 784 32, 824 
Jawa te cee teen 98, 193 69, 737 28, 406 98, 193 65, 610 32, 583 
Pane ie ee eee ae 96, 438 69, 293 27, 145 96, 438 63, 115 33, 323 
JOR Loe Se ee le ee 93, 191 67, 974 25, 217 93, 191 60, 305 32, 886 
Tarn eee ae 91, 853 67, 710 24, 143 91, 853 60, 529 31, 324 
JS ele ee eee ee ee 95, 022 69, 123 25, 899 95, 022 62, 439 32, 583 
JO e eS Ok eee are ee 93, 753 67, 586 26, 167 93, 753 59, 149 34, 604 
JuTis cat cee eee oeae ee 90, 386 64, 619 25, 767 90, 386 57, 726 32, 660 
J Giese se ee eee eee 90, 869 65, 795 25, 074 90, 869 58, 220 32, 649 

90, 310 64, 451 25, 859 90, 310 58, 015 32, 295 
89, 391 65, 450 23, 941 89, 391 55, 510 33, 881 

Tare oe BRS 84, 979 62, 028 22, 951 84, 979 53, 595 31, 384 
fit yi bogota Beet ee 84, 201 60, 683 23, 518 84, 201 54, 247 29, 954 
Fane a. ae se eee ie 82,827 | 60,449 22, 378 82, 827 53, 477 29, 350 
JR. os acl ee 83, 857 60, 329 23, 528 83, 857 54, 146 29, 711 

AVeTage. 2 os 95, 847 67, 806 28, 042 95, 847 62, 805 33, 043 

Mol ae ss enter eet 88, 429 60, 149 28, 280 88, 429 58, 205 30, 224 
Or au oe ee 89, 146 58, 059 31, 087 89, 146 57, 945 31, 201 
Gi ae 3 Oe eo ee 90, 291 59, 952 30, 339 90, 291 59, 045 31, 246 
POR Goco ceck aucee eee 92, 820 60, 849 31, 971 92, 820 61, 379 31, 441 
OS. Goes te eee 88, 669 60, 816 27, 853 88, 669 58, 806 29, 863 
MOU. Joe sont. vasse eres 86, 831 62, 540 24, 291 86, 831 58, 685 28, 146 
HGUiss bee see te eee 89, 964 63, 637 26, 327 89, 964 60, 524 29, 440 
GUS eo oe = eee, 87, 842 62, 260 25, 582 87, 842 56, 874 30, 968 
PAWL iecso cee eco 90, 111 65, 516 24, 595 90, 111 55, 545 34, 566 
Bab isto, for oe 87, 354 65, 934 21, 420 87, 354 53, 315 34, 039 

ea oe ee ee ee 86, 339 67, 020 19, 319 86, 339 54, 183 32, 156 
A Sars) € Sat | i eee, anatase = 7 87, 118 66, 986 20, 132 87, 118 54, 210 32, 908 
BOD licc.Jtsccc eee 86,746 | 66, 727 20, 019 86, 746 53, 136 33, 610 
Or ae ee eee oe eas 88, 339 67, 615 20, 724 88, 339 54, 253 34, 086 
PBs LU ese eee 89, 666 69, 300 20, 366 89, 666 56, 041 33, 625 
HOD 20.cee ac see Se 89, 800 69, 154 20, 646 89, 800 56, 050 83, 750 
alice ee ee 88, 938 68, 611 20, 327 88, 938 55, 505 33, 433 
Obs oe ere 88, 868 69, 579 19, 289 88, 868 55, 284 33, 584 
RB B0ce ow aceae cee 89, 543 70, 280 19, 263 89, 543 54, 302 35, 241 
Be MED AO Sect nt a es ee 88, 523 70, 209 18, 314 88, 523 53, 468 35, 055 
ROOT Ot teeta ton ane ee 84, 886 67, 730 17, 156 84, 886 52, 742 32, 144 
Or aren ae Coe 83, 025 67, 629 15, 396 83, 025 50, 032 32, 993 

AVGOISZO....2...0282 88, 329 65, 480 22, 850 88, 329 55, 888 32, 442 

MAP acct aed so eee 85, 632 68, 809 16, 823 85, 632 §2, 251 33, 381 
PURE Th into te 86, 654 69, 865 16, 789 86, 654 52, 608 34, 046 
WiOls 6 tee 89, 446 69, 445 20, 001 89, 446 53, 705 35, 741 
UC. ae eee ey ee 90, 111 69, 636 20, 475 90, 111 53, 541 36, 570 
PG oo ee ee 84, 65, 010 19, 658 84, 668 52, 612 32, 056 
Ria oe see Sr ane 85, 716 65, 075 20, 641 85, 716 53, 648 32, 068 

RE SE. | 84, 800 65, 790 19,010} 84, 800 53, 839 30, 961 
ee 1 A ae tes ee 84, 486 66, 471 18, 015 84, 486 53, 439 31, 047 

ORE iden. ee 86, 905 65, 836 21, 069 86, 905 56, 888 30, 017 
EOE. 8s oo eet 86, 559 65, 392 21, 167 86, 559 55, 764 30, 795 
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‘TABLE 24.—The aggregate of the long and of the short accounts in the 1925 May 
wheat future for six classes of traders combined, compared with the total open 
interests for all customers, showing the net differences or aggregates for class G 
and its net position, by days, from December 31, 1924, to April 18, 1925—Contd. 

Grand average.--_-_- 

[In thousands of bushels; i. e., 000 omitted] 

Aggregate long accounts Aggregate short accounts Net position, 
class G 

Differ- 

EO | cS | ei! | Senn A | See | Sassen 

For all For six 
biaacta customers} classes 

21, 003 74, 582 47, 059 
21, 839 74, 496 46, 788 
23, 499 72, 180 44, 545 
20, 900 67, 976 40, 498 
22, 506 70, 672 41, 345 
21, 678 71, 396 42, 781 
21, 201 Mibeoal 43, 610 
20, 286 69, 696 41, 791 
20, 450 68, 961 40, 923 
19, 317 68, 189 41, 227 
20, 840 67, 443 40, 715 
20, 330 63, 599 37, 390 
17, 347 60, 549 35, 895 
18, 535 58, 234 35, 729 

Date 

For all For six 
customers} classes 

1925 
ee 74, 582 53, 579 

J) See 74, 496 52, 657 
EEE Ss 72, 180 48, 681 

ee ee ee 67, 976 47, 076 
eee 70, 672 48, 166 
ete ee 71, 396 49, 718 
a 71, 541 50, 340 

eres el wis ai. 69, 696 49, 410 
ees oot th 68, 961 48, 511 

Were eh) eb 68, 189 48, 872 
I oh 67, 443 46, 603 
4) ea a 63, 599 43, 269 
Deere er 60, 549 43, 202 

es ee eee 58, 234 39, 699 
inves. Pe 57, 963 40, 646 

AVOrage........-... 75, 424 55, 359 

pre lee ee 56, 217 39, 664 
rela eee eh i 58, 598 40, 313 

eae ee 57, 223 41, 450 
BRUNE rebar thee og} om 55, 070 39, 879 
Saute rt te) i 55, 713 40, 270 
PE epee Et 53, 588 39, 544 
ree eee Rh 52, 306 39, 161 
CANT uae atk 51, 942 39, O11 
Pere ee tel 49, 609 36, 582 
PAI eee ws en 51, 190 38, 028 
pra 51, 148 38, 675 

PRIA ee Fide 49, 909 37, 098 
PEG 47, 334 34, 784 
Tae ee oe St 2 46, 127 33, 787 
erlcweet si) bo 46, 049 33, 630 

OO i 52, 135 38, 125 
| 

16,553 | 56,217 | 34, 743 
18,285 | 58598 | 36,142 
15,773 | 57,223 | 36,406 
15,191 | 55,070 | 34,609 
15,443 | 55,713 | 35,314 
14,0441 53,588 | 32,972 
13,145 | 52,306 | 31,621 
12,931 | 51,942 | 31,314 
13,027 | 49,609 | 28,741 
13,162.| 51,190 | 31,371 
12,473 | 51,148 | 31,060 
12,811 | 49,909| 31,278 
12,550 | 47,334 | 29,065 
12,340 | 46,127 | 28,502 
12,419 | 46,049 | 28,803 

14,010 | 52,135 | 32,129 

22,063 | 80,655 | 51,127 

Differ- 
ence, Long | Short 

class G 

27;,523))| Ee aa: 6, 520 
ZS ase 5, 869 
Al OS0n eee ae 4, 136 
DATS ree ae 6, 578 
20 iesertal| neta se 6, 821 
ZojOLD MMe yas 6, 937 
Diol: | ee eee te 6, 730 
ZF O05 Ho ee 7, 619 
23, 0n9 | 22 7, 588 
26,062 1 eee. 7, 645 
20s esn| Sees a 5, 888 
263209) |b 5, 879 
24654 eee S 7, 307 
22; 0058 co S 3, 970 
22ST |b ee 4, 970 

ZO U4 27 Pee 8,977 

21, Al 4 4,921 
DaOO IN eee ae 4,171 
20°81 a |e eee 5, 044 
QONAG ISIE. a 5, 270 
20 (B90) ote saeee 4, 956 
20s01Ge[ oe a 6, 572 
DO SOSO esas 7, 540 
ZO NB 2S: eee 7, 697 
ZO ESOS Ghee een. 7, 841 
19,3819" (esse 6, 657 
205085 ose aes. 7, 615 
18,63 eon 5,8 
185-269. |n aes 5, 719 
V7 625" | 2k ee Se 5, 285 
17, 246:| aoe eee 4, 827 

20,0062) 3 ee 5, 996 

29 A528 elise ae 7, 465 
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_ Taste 26.—The volume of trading, the aggregate of the excess purchases and sales 
for long and short account, and the net position in the 1925 May wheat future 

‘Gh 

the period 
[In thousands of bushels; i. e., 000 omitted] 

Net position 

Long Short 

we wee ee eee 

wee ew eee ewe 

wer ene meee 

er 

wee we wen ee 

eee ew eee ee 

meee wwe eee 

wee ew ee eee 

Bought for— 

Long 
account 

Short 
account 

Sold 

Long 
account 

et 

by days from January 2 to April 18, 1925, for those traders in class D whose 
_ open interest in the future was 1,000,000 bushels or over on any one day during 

for— 

Short 
account 

ss ee | | SO | 

= a J 
CC; Neo | CO u_aAaas>s>uq eee )-_ 5. aoa =._0606000SBannpoow37Mn—“_c_H_OSS 

SS 

—_—_—_— 

ee eee 

wwmeereeenr es 

——_$ | | | 

Ans 
s 

, Daily trades 

- Date 

3 Bought | Sold 
_, 
a 

% rCtton .2..|..-.------|---2----- 
Js ----_- 2, 625 3, 220 

fed 3--- 3-2 1, 110 1, 205 
Spee D-_-1-.---_----_. 8, 855 5, 108 
Meee 2-0 -555~.-----.- 2, 000 905 
Meee, 7........_._--... 2,125 550 
Megan. 8.8... 1, 075 1, 135 
Meagan, 9_............... 1, 235 595 

SS 460 310 
: ae 4, 840 1, 620 
Peeeeed, 13-28 .----_..... 1, 920 4, 035 
0 ES 2, 585 2, 880 

‘ SO no 5. Gc -- ~~. 1, 030 4, 665 
fueron. 16..2_..._-...... 2, 725 5, 430 
SEMI 19 ooo s--.-.. 3, 110 3, 375 
feet 19-0222... 1,850 |. 2,255 
Meee, 20. -1.<..-....... 2, 255 2,010 
i 4, 660 8, 350 

Mmetiiie22 2. 3-55-.-----.- 2, 550 4,180 
Os 1, 550 2, 030 
US ee 650 445 
Sahn... 2, 935 3, 660 
Meee) 25 4a... 3, 655 1,175 
SOs stk wl 3, 555 4, 910 
ee epee 2, 640 4, 590 
Ss de d-----~ 1, 195 3, 110 
ieee toe 1, 765 510 

Total, January_| 59,955 72, 255 

EA eg oc nk 2, 090 1, 760 
ese s o_o. 5, 410 4, 295 
eee td ak... k- 2, 050 3, 645 
Sete 2, 520 3, 600 
Seto. ee 5, 600 3, 340 
gi mieerst ns. oo 4, 465 620 

emer 2, 330 2, 490 
er ees 2, 615 1, 315 
ieee gee 3, 225 1,195 
eats 2 5). 2, 120 1, 405 

Ged dana enon 1, 605 §15 
Male steel 1, 515 605 
Se te i ee 885 1, 980 
mepeisc os. 8 1,155 1, 160 
Berea eee Se 1, 625 1, 200 
reine 2, 095 795 
Riese Gos 600 1, 540 
manos aoe 1, 485 395 
eee sas. . o k k 1, 245 845 
mete ' 1,990 38, 475 
Rae An Sains nes 2, 850 4, 980 
Re oe. 5. e 2, 415 1, 055 

Total February.-...| 51,890 42, 210 
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TABLE 26.—The volume of trading, the aggregate of the excess purchases and sales 
for long and short account, and the net position in the 1925 May wheat future 
by days from January 2 to April 18, 1925, for those traders in class D whose 
open interest in the future was 1,000,000 bushels or over on any one day during 
the period—Continued ; 

[In thousands of bushels; i. e., 000 omitted] 

Daily trades Net position Bought for— Sold for— 

Date ort. 
ong or 

Bought Sold Long Short acnount.| BoconEt 

GT 2S i we es 2, 455 3, 195 Per RED Toe a cek So 1, S00 toe fees 
a, 1, 095 2 175 ir oR B4b a 150 170 

Surat, 4 re ee 2, 485 5, 730 10-000 Tees SS 1, 550 150 
Bor, 5232. V9 ss) 2 4,915 3, 215 Y-70P Teese 1, 170 2, 480 
Wear, 6555S eee tel 2, 615 7, 210 a Ose eee ee 340 625 
We 7. dale ee ea 4, 670 1, 945 BRIN Tore oe 2, 765 150 
Marr@: 20 Mero 1, 430 925-4 10-BS5 TP 1 1, 060 Fox ee 
Wine < 1: Mee ss Fe 5, 070 1, 675 Bs eats A Dh tote ee J By 2, 550 1, 280 
eras haere sees eee 2, 080 6, 050 OTOU Doe ee 925 200 
ior, 12.00 es 4,475 3, 590-4 -~ 38-716 PAS 760 3, 320 
WET loses eee ect 1, 495 9, 900 aS 1 Oa eae) bee ee ee 300 
eed 1425 eee 8 oo 3, 015 3, 875 OP S00 See ek 540 1,710 
Mer. 16... 0 1, 730 1, 145 4-040 Foe 935 
reer ay epee eee te 5, 425 8, 755 UO eae reer» 640 3, 530 
PEST, HL oe ts 2, 820 1, 180 DSO alee oe 1, 930 25 
PUR ATO A eo os cate 3, 165 895 4 0267 ei 2, 625 195 
WEST he)" ee eee 2 2, 800 1, 215 6,200 Tee eo oe Ss 2, 150 fase =e eae 
AT ot Se ee be 2, 665 1, 080 TTOO Tr wesc 2a 1, 930 180 
Teer Ao es een See 1, 655 1, 355 8,000 te ae 22 300 ~ 415 
NA a tem oer Le een 1, 680 1, 390 SoU see te ts 90 410 
TOUS 0,2 oe acer, ae Be 750 1, 215 TOTO Tarte sss 300 Pann nee 
MRE BG. Cee oe a” 2, 065 1, 7304 8209 Te 595 265 
tae ee op ae eo 5) 1, 705 5, 405 49 Ti 350 150 
REY ak Ce 1, 140 495 5,196 oa ee sb 520 200 
DAT gO et eee 1, 015 6, 000G 252 Sarees 390 130 5° 
re el ee ees 765 PAB peeeeeee OC 2, 265 406 Jo cen ee 

Total March...| 65,180 | 82, 510 |----_--_-- 2,655 | 26,100} 16,310 

Weed os hee ads dle 1, 755 DOG) btn’ = 9 she 735 1 TER te ee 
PN oe tee 259s 675 SObmirs ase sree 455 5 300 
ah et Ee A ey ond 3 Spe SR be 415 LeU heres caeee 1, 180 50 30 
PP. Soc se tee eet 1, 240 LER eee eee 75 105 1, 000'I22eeecee rae ae 
¥: Wa cg eee tne dl LU 635 95 MOG Uae: ee dG 350 240 42 2S S2 Seen ; 
ATS fen ee ees 990 400 1,050 j25 2 te 400 515 
FADS Bie ee aia es 2, 080 425 Oe TIO duck ste 700 056 |= 2325532122 oe 
RTT se ee ee ee 450 220 2 G40 De ae te 300 100 
OMe dlctor deere cole 220 1, 620 TAG ee 200 10 
EE 3 Aa Nate Men ae 1, 030 (Serr arr 1, 510 10 200 
ca ate FEE Se? Tea a 755 SHG Mec tee ae 1, 810 525 Vee eee 
PAT Gece ee oe Le 1, 630 OOOO aces 3, 685 250 10 | 
ADT Goon ee ee 1, 100 TS OU Gee cas bated Be D4 Boe > 4m ok cee ere ee 
Bere hie ee ee 735 Shar lelecacnee. 3, 985 466 j.5.05<.c40leomen eee 

er Bs poe ee ae 445 RL GGAts aoe ee a A TOG Lage oe oo 10 

Total_April-_..- 14, 155 1D, SOON eee de 4, 705 5, 080 3, 370 4, 695 
J TT 

Grand total..._] 191,180 | 212,870 | 841,275 | 25, 140 | 78, 640 | 45, 270 | 96, 730 
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TABLE 27.—The volume of trading, the aggregate of the excess purchases and sales 
for long and short account, and the net position in the 1925 May wheat future, 
by days, from January 2 to April 18, 1925, for those traders in class D whose 
open interest in the future was 1,500,000 bushels or over on any one day during 
the period 

[In thousands of bushels; i. e., 000 omitted] 

Daily trades Net position Bought for— Sold for— 

“i Date 
Long Short Long Short 

Bought | Sold Long Short | sccount |! account | account | account 
qq“ | ——————“ || |S | | ON 

mew ww meee ml mem eww me oe wl ee we we oe ee | mw ee we ewe | ew ew eee eee 

5 YT gl | 5a ee ee ee 500) j= eee 
een Ce TR ee fed B20 |g See eae 

1, 27D) yes ee 1 DOG {53 eke 
SIDES ek AS 410 150 
520 1, OUD Tc ccou clea ee 
SLO ERE 100 12.88 Aces 
200 Wee ee 200-1 SEY ao eee 
BU ek Nae eel a ee ee 

3, 975 175 S00 | csnu 5 
450 600 1 120 (ose. ees 

15 306 seek oo 1, 250 200 
QI Meas Sess 38, 205 180 
795 25 1, 995 510 

655 1, 080 300 
365 935 770 180 
S30 frase oe - 325 

2, 2701S = eee 4, 565 2, 150 
Bewos slab oes ote 950 2, 790 120 

SoD Ripe: sos es 720 140 
245 D |pceees: ace |. Seeeemen 

1, 090 145 1, 560 310 
1, 625 1, 235 $78 Tsetse 

690 250 2, 12D 795 
580 325 1, 280 1, 340 
200 vixec 2555 be 1,175 
610 Lletvessas Lee 135 

18, 905 6, 525 28, 620 6, 620 
| ce sf i | ef a ee a | | a | re, fe ae ae} 

825 20D Hessen eee 400 
1, 100 1, 500 2, 050 585 

TOU gee tees 2k= 960 1, 275 
900 50 455 495 

1, 260 1, 980 1, 450 200 
2, 875 310: [sa Se coco clean aoe 

900 250 150 500 
300 430 OU iecssc anes 

1, 820 360 500 | sass aes 
OO: jeecateeeee 260 | [-234-35-2— 

CiOiteesccea= $e 195. [2.25 4rede 
750 50 400 [usseeeuede 

sho siesck soleus che geese see ee 250 500 
SRE ween (De esa cers te 500 50 50 

Vy O2G eos Sees Soe anceos clacock cores 
200 OU jesuige te talbeuses toss 

rate irerh ala te ae emees.o leeatiaiereytigts < 350 405 
850 : bss Sede. 20 jiveGe-ss2z8 
PLO averse LUOQs{o. 5 2 oaeee 
900" 2-2 esos Fy BSOr sores eesee 
620 200 3, 800 [ucee esse 
960 200 O00) 222 seen Ses 

| | Eee SS See 

17, 925 6, 150 13, 765 4,410 
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Tanie 27.—The volume of trading, the aggregate of the excess purchases and sales 
for long and short account, and the net position in the 1925 May wheat future, 
by days, from January 2 to April 18, 1925, for those traders in class D phose 
open interest in the future was 1,500,000 bushels or over on any one day duri 
the period—Continued vor oid 

{In thousands of bushels; i. e., 000 omitted] 

Daily trades Net position Bought for— Sold for— 

Date —  ? |. . a a — 

Bought | Sold Long Short eeer here ee Sa 

J 

Total April_..- Pm By OSD | sere toeee eee ae 

Grand total...-| 109,680 | 129,865 | 881, 255 16, 380 59, 570 28, 660 



FLUCTUATIONS IN. WHEAT FUTURES 111 

~TasLE 28.—The volume of trading, the aggregate of the excess purchases and sales 
_ for long and short account, and the net position in the 1925 May wheat future, by 

days, from January 2 to April 18, 1925, for those traders in class D whose open 
interest in the future was 2,000,000 bushels or over on an 
period 

Date 

we ee ne ee ee ee eee 

em mw mw ee ee ee eee 

ee ee eee we ee ee eee 

eee we ww we ee ee eee 

ww ee ee we ee we eee 

ee ee ee ew oe ee ee 

wee ee ew ee ee eee 

ewe wwe ee ee ee wee 

we wwe ewe eee eee 

ww eee ee ee we ee 

we ww eee ee ee ee 

eee 

we we ee ee ee ee wee 

wee we ee ee ee ee ee 

wwe wee ee ee ee eee 

mew ewe ee eee eee 

ers 

we wen ee ee ee eee 

wee wm ee eee eee 

eee 

we ww we ee ee ee eee 

ee 

ww em eee ee mew ewe 

eww wee mew eee ee 

wwe ee ee me me ewe 

Total February-. 

{In thousands of bushels; i. e., 000 omitted] 

y one day during the 

Daily trades Net position Bought for— Sold for— 

; ea 

Long Short Long Short 
Bought Sold Long Short account | account | account | account 

POU oe cere eet ee ee eee ne eres | Orne nnn 
1, 015 965 LO sahOm bet ee ees: DOs ee ee oe er eee 

60 400 Tie Opals see tot hee ee ee ae ee 340° eee 
1, 950 2, 855 Je Ot ae eects TOs aoe eee TO8Qte eae 

475 650 1S, OOOv pecs s es OO sleeon ee 400 150 
1, 380 45 1 Wa gta 0) eee es 2 335 1; OOO Eres ete | eee 

140 140 th ooUuise ete. 2 100 Meets eee LOO!) 3s ee 
275 25 LbPos0 yas eae e's DO eae eee cere er mere | eh, ke ee rea 
Uae ee Dae aa eee tase DOOT Bese he. Metiee ee Pe eeN Si) cece are 

4, 350 1, 000 TOMTSOs ae ee ee 3, 975 175 S00" Pte sae 
1, 200 600 TOS 7 OO ge pete cs ae 450 600 Ape. Sta ae, 
1 31D 1, 625 TOVARO Wee see 200 Meee Lee 1, 250 200 

300 3, 685 TOMO bata eee eine. bey 3, 205 180 
2, 100 2, 970 Ns hap /7-4 | Py a ea hoo 25 1, 120 510 
1, 490 2, 216 PaO UD alate Soccer ales s = 2 ee 655 1, 080 300 
1, 235 1, 100 LETC Dales es 150 935 770 180 

975 440 LPT (Ouleecone st 5 Vaden wee ote 175 
1, 270 }. 7, 010 Oras acta) noe OiDGine te cee. 4, 565 2, 150 
1, 450 1, 910 BOM eleei ee cle alae eee 950 1, 290 120 

200 930 Ses Maatee see 10 gs ees ee 720 140 
410 170 SB tOU dese ee a 235 fy eee: Se eee er 

1, 465 2, 500 Be 44 Olas tee See 680 145 1, 550 310 
2, 380 175 O° 650 ubesc esos 1, 045 1) 235 T50\ ee te ee 
1, 850 2, 480 95020 shes 4 ee 690 250 1, 025 545 

550 2, 870 Or 00s ass ee less eee 300 1, 280 1, 340 
210 425 Os480 sao c2 25 see 200 eaves see 325 90 
520 245 Ge COM 2 eee eee Alias een ee eee cee 135 

28, 825 37, 430 L289 1 Gulcn. oe eee 13, 990 6, 275 22, 500 6, 370 

840 400 Te POOdla one ee 575 DBD Veeee. eae 400 
2, 980 8, 165 (HOO glen 2 ees 950 1, 500 2, 050 585 

750 2, 285 BFA SOc le 5 Sees TOO Rsceet ae 960 1200 
1, 100 1, 200 DIOR Mao ae ee 600 50 255 495 
3, 210 1, 675 C016 aac. eee 1, 205 1, 980 1, 450 200 
3, 250 210 OfO50%ino bese es 2, 725 OLA See eee ae 
1,375 875 10; 455 al Sten aoe 900 250 150 500 
1, 045 365 SSDs Sete eee 300 430 SOR Bene 
2, 155 1, 000 EE 200 bas seo ee a 1, 645 360 S50" (Stoo cooe ae 

915 265 be O40 ene ne see O00 te eee 250M itsacrase ee 
700 195 15, 445) ote ees 100 eee eee TOR Seen cee 
725 250 LoeO20 sober ecee 675 50 O50 ceragoaee ae 

750 SS oT Os reac te en eee oe lees: SES 250 500 
600 200 DO OU nee cee en ee cae 500 50 50 

15125 100 14. 5ODt | So erent oe: TRO2SINEE ener an Caen snes seers ae 
450 200 Te SAG i ee eee nen 200 SOAs eee ree See been ne 

755 14 (O90 ao asa aes s aoe Cre ea ee ae 350 405 
850 25 1490) On eee Sener S50 ee oe oe SB ote ooo 
355 80 Lil OO a eee eee i tise alot e ee ee a ee oe 

1, 025 1, 255 14 OR0 oes. ne eee 900 se wares tae TP loOh ss eeeeeee 
820 3, 600 DZ SO wl fee taco es 620 200 3 000s Soo. eee 
550 550 12s 80, eee ee 300 200 BOO) (eee 

24, 820 19, 400 WIN G28, po ee ee 16, 045 6, 150 12, 365 4,410 
ee | 

SS 0 ess 0c. ..0.000.cq—oumm— 
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TABLE 28.—The volume of trading, the aggregate of the excess purchases baat sales 
for long and short account, and the net position in the 1925 May wheat future, by 
days, from January 2 to April 18, 1925, for those traders in class D pen 
interest in the future was 2,000, 000 bushels or over on any one day during the 
period—Continued 

[In thousands of bushels; i. e., 000 omitted] 

Daily trades Net position Bought for— Sold for— 

7 Short Lo Short ng 0 ng 0) 

Bought | Sold Long Short | account | account | account | account 

Where SL: 32 2-28 980 1 68e TP :- Ui sin' eS 930‘. . <1. eee 
Marra. S|. A 50 950 WO ce aks aot ee 
Rar ie) ss Nes iF arb 1, 150 4, 200 5 be 5 Pop Eerie 
Or I6 or ee 2, 800 2, 000 S90 oo ok 500 
Biar Oia -c lesen, : 1, 000 3, 350 O40 Fe 
Mar hh ty olin 1, 000 630 S80 Tr? ee ot 370 
Beceem thas imei hs see sy 250 435 o'105 Pes oS 30 
lar IO ti ot eee 2, 900 650 O:28h Te ce 1, 050 
feeb fos = 18 350 4, 335 astah ‘Tones -- bs 125 
ies gers ee) 3, 450 1100 Ye 810 ot 8 475 
wraras_ St 880 4, 875 S-O00 tos ee ee ee 
OS Yaa eee 1, 925 2, 100 - 300 
esr 18 st 415 1, 025 2, 030 90 
wrar, 17.2 ee 4, 025 5, 775 615 
Wer. 3G its ses 1, 980 480 1, 1,775 
Dige 9) es on ie 2, 625 450 3, 2, 525 
er 20. ee 2, 100 325 5, 2, 100 
mr St bee teh. F 2, 100 600 7, 1, 880 
Mat 3, Ce errs 1, 110 535 7; 250 
Pare Oth jc +> esse) S 695 445 B-O85 ToS... hot cahe 
War.) eS 125 700 7-460 8 es ee ee ee 
iat ee ee 780 1, 150 T° TS) 12 6s 2 ee 
tar. a7. 2S 745 3, 160 4, 250 
Ar, eee te aS BOY essa sere. 5, 500 
Bar. 0 oe is 300 B00 1°" OB OAS sand SS, oe 
rar. 3) er seke-o rr 450 DM oc ages) 400 

Total March.._|. 34,685 | 48, 360 5, 452 | 15, 115 

Met? Lo, Pace 1 Po eas 635 | 1, 000 jeaseuaceacPaeeneeen 
"0 ie ie Me jl eB 100 100} <°° 280 (eves co Rl a i 
i BBE ree ae. Im 50 SOO As: s2ecrk 50 [..... cca 
nT ee 2 eee eae 500 Jo lt > 280 TL LO OD ee 
Ace oe TBAB eR eae B 190 501° 420 {iow ia 2d 
RN i en be 940 100 1, 260 400'|. Gl t:s9 Sa ese 
BB ce ed 1, 780 325 2, 715 600], ° S58 i :ceccecsaeee 
RY TOS eA | 310 Too oe 3,015 ch es Cee ST 

areas ee ns. 200 1, 050 2, 165 200 |' 0... 2c" ee 
Atos ta 550 BAT Be Scenes) ee fae OR ae a ee 
#49 ekg & Saree pat SAR NI ee a 5 a! Ba 700 \fccccci ice. ot, 460 ib a. 
as ee eek 350 1a ra 200 ‘TP. ..2... Puce 
DE, 1d ae hee ee 600 le es Mme Oe EMS ee 
ADI. 17 occ Fenn Ss eet a NS, 198 enc ee : 
WG Y8. sere teeeneenr | eer neh sree $, 195 [....--:..-.. coe Cec Se a 

Total April....| 7,285| 8 985 |.......... | 305 | 2,385 
— ee | | oS OS _ aon —e*=~oae aera aa IS0Y0Y«<C_l04XR==———]azS=|_EE=maa=aamaaS=a=Sa=a])||-_ —— ee 

Grand total....} 95, 615 | 114, 175 | 760, 560 | 16,380} 47, 535 
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 TaBie 29.—The volume of trading in the 1925 May wheat future and the combined 
volume in the 1925 July and September wheat futures by various classes of “traders” 
by months, from January 2 to April 18, 1925 

{In thousands of bushels; i. e., 000 omitted] 

BOUGHT BY CLASSES 

. Volume 

Month Futures fe gut A B C D E F G 
tomers ! 

January... wii futures. ........ 54 1, 700, 817} 261, 684) 34, 794} 400, 875) 223, 555} 21, 503) 232, 288) 526, 118 
Meay TUGUTO. on cue 1, 429, 310} 209, 439) 30, 743} 344, 637} 193, 733} 18,923} 194, 742] 437, 093 
a, and September 271, 507| +52, 245 4,051} 56, 238) 29, 822 2,580} 37, 546} 89, 025 

utures. 
February--| All futures__...._..._. 1, 581, 584) 252, 266] 43, 550} 358, 589} 210, 196; 13, 155) 220, 629) 483, 199 

: May future____.._._-. 1, 250, 557| 183, 160] 35, 640] 280, 004) 177, 554| 11, 495] 181, 022) 381, 682 
cae and September 331, 027| 69, 106 7,910! 78,585} 32, 642 1,660) 39,607) 101, 517 

we utures. 
March... ABLtULUOS ss...) 203 2, 051, 895} 351, 273] 67, 852) 418, 768) 282,315) 26,708) 289, 228) 615, 751 

' May future._......--. 1, 443; 625! 225,965} 51, 515] 300, 612] 192, 141| 20, 847| 217, 576) 434, 969 
ra and September 608, 270) 125,308) 16, 337| 118, 156) 90, 174 5, 861) 71, 652) 180, 782 

utures. 
April. ....: AM LAULUNCS. 22. .un)w- 848, 923| 128, 082} 27, 621| 203, 463] 110,631} 12, 231) 107, 739) 259, 156 

May future........-..| 512,079] 75,103) 19,377] 135,707] 51,659] 7,136) 74,350! 148, 747 
July and September | 336, 844| 52,979! 8, 244) 67,756] 58,972] 5,095! 33, 389] 110, 409 

futures. 

SOLD BY CLASSES 

Saaruary- =) sa.) futures_..__....._- 1, 700, 817) 252, 380} 27, 076) 401, 389] 239, 228) 17, 595) 234, 531 528, 618 
May future.--_---....- 1, 429, 310} 197, 269] 22, 855] 345, 087} 209,901) 14, 855] 195, 801) 443, 542 

| July and September 
Meterhe oe. oh. 271, 507} 55,111] 4,221) 56,302} 29,327) 2,740) 38,730, 85,076 

February.-| All futures___...-._.-- 1, 581, 584) 256,376] 39, 162| 357, 835 196, 258) 13, 290) 218, 599} 500, 064 
May future._._____-- 1, 250, 557| 188, 108} 32, 349] 279, 529} 166,009] 12, 100) 179, 366, 393, 096 
July and September 
OT ae 331, 027| 68,268} 6,813] 78,306} 30,249) 1, 190} 39, 233) 106, 968 

March...-- Atfutires.-.1.......5 2,051, 895| 350,001) 57, 030] 418, 820] 310, 303} 28, 159) 289, 948) 597, 634 
May future. os. 2.2: - 1, 443, 625! 277, 156) 36, 660) 300, 595) 218, 286) 21, 351/ 217, 235) 422, 342 
July and September 
ee 608, 270| 122, 845) 20, 370) 118, 225] 92,017, 6,808) 72, 713, 175, 292 

April....- miPrebores 4 -.~tans 848, 923} 137,948] 22, 528) 203, 691) 108, 574} 11, 406) 108, 068) 256, 708 
PAmyeuLare 22k 512, 079| 77,813) 11,927] 135,791) 57,809) 5,736; 74,399) 148, 604 
July and September 
RCE 336, 844' 60,135} 10,601) 67,900) 50,765) 5, om 33, 669! 108, 104 

1 One side only; bought and sold sides the same. 
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| ay etl 

TaBLe 30.—The net purchases or sales in the 1925 May wheat future and in the 
1925 July and September futures combined, of various classes of “traders,” by 
months, from January 2 to April 18, 1925 re 

[In thousands of bushels; i. e., 000 omitted] 

Purchases Sales 

July J 
Month Class! yay |andSep-| “May | and Sep- 

future | tember | future | tember 
future future 

JOWUOTY sin non woih encacokeenescc. nao ee A 12,170 |... cloak 2, 866 - 
B , 888 |... Re ae «=» 170 
OP Bet. Lt nb eee 450 64 
Die free A ep 495 16,308 12S cee 
E 4,068 |......-. 2 eee 160 
ve He 2 ee 1, 059 1, 184 

Gz hae Ale 3, 949 6449 lle. exoeeee 
Reébritaryiot tt... fet... Ae 2 A Se AIG NEE. 6 eee 838 45943) 23.7 

B 3, 291 1, 097 josie cede eee 
Cc 475 |. . _ 27Qs)4:63e 300 eee andes 
D 11, 545 2, 393:|2o8 eens eee 
VS ee. 38 ies 47 GORY Atenas 

F 1, 656 374 len etteee te aes 
Gig 1289-2 FS eee 11, 414 _ 6, 451 

Wire. OG AL. so eet. See ea WED Bela ee 2, 463 dll cn eee 
B 14, 855). |.wcaud. thea 4, 033 
C 17 |......52-l eee 
ID obo ooun eee Le eee 26, 145 1, 843 
He. Wee ete eee 504 947 
F 341 |....-.20.—)ooe 1, 061 
G 12, 627 5, 490 |....-icgec eee ee 

Aptlliesce coca eh eee A. » hewwnce ticki daaae 2, 710 7, 156 
B 7, 460 |. ee 2, 357 

oe 84 144 
IDS Peeks 8, 207 OF 160 jee eee 
E 1, 400"). eee 575 

oben ER ee ie 49 
Ga 143 2; 808 CoS Ske. pace ee 

TABLE 31.—Aggregate open interest in wheat futures by futures on December 31, 
1924, and for April 18, 1925, for the various classes of ‘‘traders”’ and the open 
interest for each class compared with the open interest for all customers 

{In thousands of bushels; i. e., 000 omitted] 

DECEMBER 3l, 1924 

aa Total open Per cent open 
interest, all interest, all 

Class May July September futures customers 

Long | Short | Long | Short | Long | Short | Long | Short | Long | Short 

A tee eects tee tae 20, 588 9, 412 6, 289 B isactsueees. pao ee 26,877 | 14,445 33.2 12.4 
cs ee eae ee 1, 500 | 40, 556 1, 531 DVO. c= ra beet ee 3, 031 | 41, 146 . 6 35.5 - 
AF ee Fe Mace Ll ee ee 805 S20nt a. Saece | soe meee 305 325 3 “35 
De Se se ote se 40,479 | 10, 167 2, 344 BATONS Cee Ul eee 42, 823 | 14, 637 ie 12:7 
Be eee eee ee 215 | 4,680 105 2a et Ue eee 320 | 4,910 3 4.3 
Dts ce 2, 374 727 575 070 3 ae eee 2, 949 897 6 8 
Ce eS ae es 36, 058)} 35, 572111 (6, 486.1" S817 Ves eee ee 39, 444 | 39, 389 ra 34.0 — 

All customers. 1101, 114 334,635 = Bios eee eee 12.115, 784 . 0 100.0 

APRIL 18, 1925 

ee cae oe eae 20,542 | 6,045] 8,075 | 8,510] 5,126 4,762 | 33,743 | 19,317 36.3 20.8 
Bo tee 2,581 | 8153] 1;351 | 6,781] 1,189 426 | 5,121 | 15,360 5.5 16.6 
tie 3c See 294 216 378 255 463 145 1, 135 616 1.2 re 
Dee ee a teat ke 6, 865 | 138, 471 8, 320 4,418 1, 828 2, 860 | 17,013 | 20, 749 18.3 22.3 
Pen at 140 246 998 1, 140 30 800 1, 168 2, 186 1.3 2.4 
Wachee Gadancdscdee 3, 208 672 120 782 45 357 | 3,373 1, 811 3.7 1.9 
Cee aS Se eee 12,419 | 17, 246 | 13,340 | 10, 696 5, 484 4,815 | 31, 243 | 32, 757 33. 7 35.3 

Allcustomers-| 1 46, 049 1 32, 582 1 14, 165 1 92, 796 100.0} 100.0 

1 Same as short side, 1 Includes 35 open in January wheat. 

> : , 

- 



r 
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TaBLe 32.—The average closing price per bushel, the datly range, and net change 
an the price of the 1925 May wheat future at Chicago, Winnipeg, and Liverpool, 

[Cents per bushel. Figure after the decimal indicates eighths of a cent; i. e., 1.5 is 154 cents] 

Chicago Winnipeg 

+ 

ma tt pies Net 
ate | change change 

a Average epee . from | Average pee from 
close day close of close di P close of 

previous y previous 
day day 

1924 
Noy. 12 159. 3 2:3 —0.7 163. 0 APO Se 

162.1 2.5 +2.6 166. 6 S22 +3. 6 
14 158. 6 4.2 —3.3 162. 7 4.3 —3.7 
15 161. 2 ; 2.6 +2. 4 165. 6 ey +2.7 
17 160. 4 2. 6 —.6 165. 1 3. 2 —.5 
18 160. 5 2:2 +.1 165. 7 3. 0 +.6 
19 159. 2 2.3 —1.3 164. 0 2. 6 —1.7 
20 157.3 eek —1.7 161. 6 2.2 —2.2 
aL 157.5 1.6 +.2 162. 2 1.3 +.4 
22 161.6 3.6 +4.1 165. 6 3.2 +3. 4 
24 163. 4 2-3 +1.6 167.7 As +2.1 
25 160. 6 D7 —2.6 165. 1 id. —2.6 
_ 162. 4 2.6 +1.6 167. 3 2.6 +2.2 

28 162. 6 2.0 +. 2 167.0 2.1 —.3 
29 162. 3 1.5 —.3 166. 5 13 —.3 

Dee. 1 160. 7 3.4 —1.4 164. 4 3.6 —2.1 
2 159. 6 25 —1.1 163. 5 2.4 —.7 
3 161.0 3.0 +1.2 165. 0 3.1 +1.3 
4 160. 1 2.0 —.7 164. 5 1.2 —.3 
5 161.1 2. 0 +1. 0 165. 6 1.4 +1.1 
6 162. 3 1.6 +1. 2 167. 2 1.6 +1. 4 
8 164. 0 1.6 +1.5 168. 4 13:7 +1.2 
9 165. 3 2.1 +1.3 169. 6 1.6 +1.2 

10 166. 2 1.6 +.7 170. 7 ay +1.1 
a2 164. 6 1.6 —1.4 169. 2 ao —1.5 
12 168. 0 3.6 +3. 2 172. 6 See +3. 4 
13 167. 6 2.1 —.2 ino 22 —1.3 
15 168. 3 1.6 +. 5 1232 Lav +.7 
i6 170. 5 2.5 +2. 2 174.4 a0) +2. 2 
17 170. 0 2.5 —.5 174.1 3.1 —.3 
18 VSL 3. 1 +3. 1 177. 5 2.6 +3. 4 
19 176. 3 3. 4 +3. 2 174.1 4.7 —3.4 
20 hone 1-5 —.4 181. 5 EY +7. 4 
22 172.0 4.6 —3.7 178. 0 52 —3.5 
23 173. 3 Let +1.3 180. 1 2a1 +2. 1 
24 176. 4 4.0 +3.1 183. 4 Ho +3. 3 
26 181.0 5.7 +4,4 188. 4 Ont +5. 0 
27 180, 4 4.0 —.4 188. 0 oo —.4 
29 178. 7 3.4 —1.5 186. 7 4,4 —1.1 
30 174.5 4.6 —4, 2 182. 0 5.6 —4,7 
31 178. 7 4,2 +4, 2 187. 4 4.4 +5. 4 

1925 
Jan, 2 176.3 4,7 —2.4 185. 4 4,7 —2.0 

3 177. 2 2.4 +. 7 187. 5 2,7 +2.1 
5 174. 0 3. 4 —3.2 184. 1 3. 2 —3.4 
6 bess 7. 4.4 +3.7 187. 1 22 +3. 0 
7 179. 5 2.5 +1. 6 188, 1 2.3 +1..0 
8 177. 5 2 1 —2.0 186. 7 2.0 —1.2 
9 179. 3 1.5 +1.6 188. 6 1.4 +1.7 

10 180. 6 2,2 +1.3 189. 0 Lent +. 2 
12 184. 7 4.6 +4.1 192. 1 4.0 +3. 1 
13 185. 7 3.4 +1. 0 194, 4 3. 4 +2. 3 
14 184. 4 20 —1.3 192. 6 2.5 —1.6 
15 184. 0 3.3 —.4 192. 1 3.0 —.5 
16 185. 1 3.2 +1.1 192. 6 3.0 +.5 

» 17 188. 3 2. 4 +3. 2 194, 7 1.4 +2.1 
; 19 190, 1 ane +1.6 196. 4 2.0 +1.5 

20 190. 3 3.0 +.2 197, 2 22 +. 6 
2) 188. 3 Boe —2.0 195.7 2.3 —1.3 
22 193.1 4.7 +4.6] \ 198.5 2.6 +2. 6 
23 193. 7 2. 5 +. 6 200. 1 3. 0: +1.4 
24 195. 4 are +1.5 202. 5 3.1 +2. 4 
26 196. 3 2.5 +.7 205. 4 2.4 +2. 7 
27 199. 1 3.6 +2. 6 211.6 6.5 +6. 2 
28 204. 7 6.3 +5. 6 219. 7 hed +8. 1 

Liverpool ! 

Average from 
close for the 

eww we mee HK ee mmm ew ee | eee wee eran 

—" ~I co i) 

et Oo ere Sol bo pat et SO OOS Secs oe 

COOH ONOWONINKEANWOHEN EP EPTTORP PEN OIWWNROOCINONN OH 

PINE PE Se. s 

ROWNNKOORE NTT EP EP RAARDRHOOCTNWRRHOWNN ONS OW OO bb tibbee ribs Ubi dats betel teh Ube jt pet be 
° ° . ° ° e ° ° mb Say ee 

_ co 

wrmrs Ke nNnoooe 

seo 

| ee ae 
CH OUDD C2 GO BO OH 

202. 

205. 
205. 1 
207. 6 
211.4 
216. 2 

— © 

: SF aT OU I OD ore I re pete 
WIDE NNWOOCOKHhUANOOWOOre LOD 

Lo gell ire chap nel Ses Sopp Map: SI pM seein gy Lal a gee CRROWOKROOODRH WNION Qe OS ttt lttt4t+ ht ty PON SNONSYSShNr. MOAN RE NNOHRN HH ON 

1 Trading in 1925 May wheat did not begin in Liverpool until Nov. 13, 1924, 



116 FLUCTUATIONS IN WHEAT FUTURES 

TaBLE 32.—The average closing price per bushel, the daily range, and net change 
in the price of the 1925 May wheat future at Chicago, Winnipeg, and Liverpool, . 
by days, from November 12, 1924, to May 29, 1925—-Continued 

{Cents per bushel. Figure after the decimal indicates eighths of a cent; i. e., 1.5 is 15% cents] 

Chicago Winnipeg Liverpool ‘ 

B24 oer Net 
Date change change change 

Average Banme from | Average Benge from  |-Average Benge from 
close ds close of close da close of close m close of 

Y | previous Y | previous Y | previous 
day day day 

1925 
Jan. 29 203. 5 4.4 —1.2 214. 1 10.0 —5.6 214.7 6.2 —1.3 

30 203. 6 3.1 +.1 216.3 4,2 +2. 2 215. 0 23 +0.1 
31 202. 5 2.3 —1.] 214.6 2.7 —1.5 215.0 a: GO tee ee 

Feb. 2 199, 4 8.2 —3. 1 208. 0 6.0 —6.6 212. 0 2.1 —3.0 
3 107.7 4.7 —1.5 207. 4 7.4 —.4 205. 3 3. 4 —6.5 
4 199.1 2: 0 +1. 2 208. 7 3.2 +1.3 209. 2 3:5 +3. 7 
5 192. 3 6.3 —6.6 201. 3 6.7 —7.4 203. 5 4.4 —5.5 
6 186. 3 9.6 —6.0 192. 4 LAY —8.7 204. 1 eo +0. 4 
a 190. 7 4.4 +4.4 198. 7 8.0 +6. 3 199. 1 2.0 —5.0 
9 190. 7 abd jt ae 200. 2 5.4 +1.3 205. 2 2.4 +6.1 

10 183. 7 5. 6 — 7.0 194. 6 4.4 — 5.4 199. 7 2. 6 — 5.3 
ll 177.6 10, 2 — 6.1 188. 0 12.3 — 6.6 198. 2 3.0 — 1.5 
19 ak ee ee eee ees Le eee ee ol ee eee ee 196. 7 3. 5 — 1.3 
13 181.7 7.0 + 41 192. 7 Tei + 4.7 200. 5 4.1 + 3.6 
14 186. 1 4.4 + 4.2 197. 7 5,2 + 5.0 200. 0 2.0 — .6 
16 184. 5 4.4 — 14 196. 4 4.5 — 1.3 201. 2 nk + 1.2 
17 184, 5 Os eee ere 195. 6 4.0 — .6 195. 6 4 — 5.4 
18 185. 1 3.7 + .4 196. 1 3.4 + .3 195. 5 met ag 
19 185. 5 22 + .4 196, 2 20 ud 200. 5 3.5 + 5.0 
20 185. 2 2. 5 — .3 195. 2 26 — 10 202. 6 3.2 + 2.1 
21 186. 4 3. 6 + 1.2 196. 6 4 + 14 201. 4 ne — 12 
OS oben ee ae ew ee [ee ee en ee ee ee ee ee ee 203. 3 » + 1.7 
24 187. 4 2.0 + 1.0 197.6 2.0 + 1.0 206. 4 2 + 3.6 
25 190. 1 3.4 + 2.5 198. 7 ae + 1.1 204. 0 2.5 — 2.4 
26 194. 7 4.2 + 4.6 203. 2 4.0 + 43 206. 7 2.0 + 2.7 
27 195. 7 3.5 + 1.0 203. 7 ww + .5 210. 2 1 + 3.3 
28 199. 6 6.7 + 3.7 206. 7 4.5 + 3.0 209. 3 5 etre 

Mar. 2 196. 6 Dad — 3.0 204. 7 4.3 — 2.0 210, 2 20 + .7 
3 199, 2 2. 2 + 2.4 mick 2.5 + 3.0 211. 2 ne + 1.0 
4 192. 1 6.7 — 7.1 202. 4 5.3 — 5.3 209. 2 22); %20 
5 192, 2 4,2 =e L 202. 4 1, a ieee eee 207. 3 1.4 — 17 
6 181.0 10. 4 —11.2 191. 6 10, 2 —10.6 202. 4 5.0 — 4.7 
7 180. 5 8.0 8 188, 3 8.2 — 3.3 199, 4 6 — 3.0 
9 183. 6 2.5 + 3.1 191. 1 3. 4 + 2.6 202. 1 2.7 + 2.5 
10 187. 5 5.4 + 3.7 194. 5 6. 4 + 3.4 200. 0 3.7 — 2.1 
ll 181. 7 5.6 — 5.6 189, 4 4.3 — 61 197.3 3.5 — 2.5 
12 181.3 3.4 — .4 188. 0 aS — 14 197. 2 4.0 met 3 | 
13 166. 5 ise —14.6 174. 0 12.4 —14.0 191. 2 5.6 — 6.0 
14 169. 5 9,2 + 3.0 176. 4 10.0 + 2.4 183. 0 4.1 — 8.2 
16 164. 5 8.2 — 5.0 171. 4 6.4 — 5.0 181. 1 9.0 — 1.7 
17 153. 2 10.0 —11.3 156. 4 13.4 —15.0 170. 7 6.7 —10, 2 
18 161.7 5.4 + 8.5 163. 7 5.6 + 7.3 178.3 12.7 +74 - 
19 163. 6 3.4 + 1.7 165. 4 2.5 + 1.5 181.1 2.6 + 2.6 
20 168. 0 9.6 + 4,2 158. 3 17,1 = 4.1 174. 1 4.6 _ ing 
21 168, 4 4.6 + .4 170. 1 §.2 +11. 6 177. 6 7 + 3. 
23 169. 7 6.0 + 1.3 172. 6 5.4 + 2.5 181.0 3.5 + 3.2 
24 165. 3 5. 4 — 4.4 168. 0 4.6 — 4.6 182. 2 3.4 +12 
25 167. 5 4.6 + 2.2 170. 2 4.4 + 2.2 178. 4 3.7 — 3.6 
26 164. 5 5.0 — 3.0 167. 6 4.4 — 2.4 182. 5 1.2 + 4.1 
27 157.3 8.6 — 7.2 160. 4 9,2 — 7.2 180. 4 on — 2.1 
28 157. 2 4.4 — .] 161. 0 5.3 + .4 177. 6 ek — 2.6 
30 146. 6 13. 4 —10. 4 149. 7 15. 4 —11.1 174. 5 4.1 -— 3.1 
31 146. 2 7.4 — .4 148. 4 7.6 — 1.3 166. 7 3, 5 — 7.6 

IE tee 149. 3 3.0 +3. 1 150. 3 3.0 +1.7 171.0 2.5 +41 
2 142. 7 5.0 —6.4 142.4 6.0 —7.7 164. 1 6.7 —6.7 
3 138, 3 8.4 —4,4 138. 5 9.0 —3.7 162. 1 6.0 —2.0 
4 143. 1 6.0 +4. 6 144. 2 8.6 +5. 5 157.5 2.0 —4,4 
6 146, 3 3.6 +3. 2 146. 6 4.1 +2. 4 163. 0 3 +5.3 
7 150. 7 4.6 +4.4 151-7 5.0 +5. 1 166. 4 2.5 +3.4 
8 150. 7 Ba 1 eee cee 151. 7 Mel toot wae 170. 0 3.0 +3.4 
9 152. 6 5.0 +1.7 155. 1 5.5 +3. 2 167.6 1.4 —2.2 

ll 162. 1 4.4 +9.3 166. 0 4.4 +10.7 177.1 2.6 +9.3 
13 156. 5 5.6 —5.4 159. 0 6.7 =—7.0 |...e-c-<5<luaamemsseneeaeenee od 
14 160. 3 tae +3. 6 164. 1 9.0 +5.1 172. 1 1.6 —5.0 
15 151.6 10.0 —8.5 157.4 8.2 —6.5 176. 0 ae +3.7 
16 144.7 8.0 —6.7 148. 4 9.3 —9.0 168. 7 me -7.1 
17 151.5 7.0 +6. 6 156. 5 8.3 +8.1 164. 3 2.6 —4.4 
18 147.3 5.0 —4,2 153. 7 3.7 —2.6 168. 3 2 +4.0 
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TABLE 32.—The average closing price per bushel, the daily range, and net change 
in the price of the 1925 May wheat future at Chicago, Winnipeg, and Liverpool, 
by days, from November 12, 1924, to May 29, 1925—Continued 

[Cents per bushel. Figure after the decimal indicates eighths of a cent; i. e., 1.5 is 154 cents] 

Chicago Winnipeg Liverpool 

a = an tls 
ate change change change 

Average ‘neta from | Average pice from | Average paces from 
close day close of close day close of close day close of 

previous previous previous 
day day day 

1925 
April 20 150. 4 8.6 +3. 1 156. 6 ao +2.7 163. 5 tS ( —4.6 

mk 21 150. 0 4.2 —.4 155. 7 Bed —.7 169. 2 3.4 +5. 5 
22 155. 5 Te. +5.5 162.0 5.3 +6. 1 bids 3.0 +2.1 
23 153.3 5.0 —2.2 159. 5 4.0 —2.3 172.4 17 +11 
24 162.5 3.6 —.6 159. 1 5 a —.4 171.0 1.4 —1.4 
25 148. 3 a2 —4,2 156. 2 | —2.7 170. 1 Lao —.7 
27 144. 5 4.0 —3.6 15204 3; 2 —4.1 166. 2 LZ —3.7 
28 149. 5 53 +5.0 157. 4 4.7 +5.3 166. 6 3.0 +.4 
29 RES2.. 1 | 5. 0: +2.4 159.3 4.6 +1.7 165. 7 3.5 —.7 
30 153, 3 5.0 +1.2 161.6 Dez +2.3 167. 3 1.4 +1.4 

May 1 159. 5 qa +6. 2 168. 2 6.4 +6. 4 173. 6 5.6 +6. 3 
2 159. 2 3.2 —.3 170. 1 3.6 +1.7 174. 3 ed +.5 
4 161. 6 3.6 2A bin tee eee ee teens! (ok eee 177.0 ob +2. 5 
5 160. 7 2.2 —.7 172. 5 201 +2, 4 176. 3 2a0 —.5 
6 165. 7 6. 4 +5. 0 179. 4 8.6 +6. 7 ed dod: 2.4 +.6 
Z 164. 4 4.2 —1.3 UTES 6. 2 —1.5 178. 5 .5 +1.4 
8 168. 6 3. 2 +4, 2 179.7 4.3 +2. 0 181. 2 ai +2. 5 
9 162. 2 4.0 —6.4 LTT 7.0 —8.0 180. 0 1.4 —1.2 

11 159. 5 6.0 —2.5 170.3 5.6 —1.4 176. 3 uo —3.5 
12 162. 5 6. 2 +3.0 174. 6 5. 6 +4, 3 174. 4 ees —1.7 
13 161. 0 3.6 —1.5 174. 6 Broil ees coset 178. 6 1.4 +4, 2 
14 167. 7 6.0 +6. 7 180. 4 5.6 +5. 6 LOS ip ee Soe eae +.3 
15 168. 4 3.0 +.5 182. 2 2.4 +1.6 180. 6 5 +1.5 
16 170. 6 4.6 +2. 2 185. 2 3. 6 +3. 0 180. 1 ay —.5- 
18 169. 3 6.2 —1.3 189. 0 ah +3. 6 183. 0 UL +2. 7 
19 166. 7 Tc —2.4 180. 7 8.3 —8 1 181.7 it —1.1 
20 169. 5 2.2 +2. 6 189. 0 and, +8. 1 184, 4 5 +2, 5 
21 167.6 2.2 —-1.7 185. 6 5. 4 Se arose bl ete ae lee een eae 
22 168. 6 2.4 +1.0 187.0 2.7 Sede, oT Se) se AL ee 
23 169. 7 3.3 +1.1 187.6 AN | etme Chul Bk tere Lia all ee ccraa eeet o e 
25 171.7 4.0 SP ea ane anette eat See ea A oe ee eee cumin leeo et eee ee 
26 Ae ail 3. 0 +.2 194. 6 10. 4 ST ete cle ole ek re aeasa [eae 7) Se 
27. L711: 2.4 —1.0 192. 7 4.0 es LIA | ks tarp ca al ches ma Me a 
28 170. 2 2.0 —.7 198. 0 12d rad ee ee aa | i on [an Ve ke 
29 165. 5 6.0 —4,5 192. 1 8.4 ee ry a Ce eee | le ee 

104370—S. Doc. 135, 69-19 
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TABLE 33.—Approximate number of bushels of wheat sold for export from the 
United States and the quantity exported, by weeks, from July 5, 1924, to June 
27, 1925 

{In thousands of bushels; i. e., 000 omitted] 

Week ending Seer Exported? Week ending ee Exported? 

1924 1925 
FONE aie a oe ces 750 490 || ‘Jan.8... -.. BNC ee 3, 600 1, 656 
Joly 8h: << 5 cases. OME 3, 000 O90; || JaneW... i003) __ Le eae 2, 900 1, 689 
Foley $00) i. nod. on. 2 2, 625 24) || Jared? .....- Bese... fase 3, 100 2, 071 
JP UGIVE 2025s ee 1, 500 1,049: |) Jan: 24-... 5. Seer et ee 2, 600 487 
PNeGRy hak wet ceeke 3, 300 1,226 }} Jat. 81... O80 des meee 3, 050 2, 026 
Rie 0 ee 4, 900 1,007 Ht Feb: 9.20 te 2, 900 2, 130 
Angiih eee 2, 800 5, 765 ft Feb, 14-20 osc ee 3, 850 1,314 
WaT ION Bah eggs nee 6, 050 4,508 |) Feb. 20.00. 22. os ieee 3, 250 1, 526 
Aaa BD. 42 hee a Ae 9, 200 3084} Moby 28s..-2.Ceesn lech eas 2,150! . 2,219 
oaks O.... theese... 2.008... 3, 750 4; 516.) Meni s7 1 Droste ae eee 3, 650 2, 289 
Bombids. .ute..--.6S2%b-- 9, 100 4,967 <l| Mamni4: 3 zie 1 oes 4, 450 2, 679 
Renee) . Sates. och 3, 950 7,116 |) Mar, 21...-...-..------------- 3, 750 2, 049 
Rented actrees 8, 000 6988 | \MearO8. 5 sauce. 5 oe 2, 450 859 
ete... Keren Ob aecc nS | 42,750 & 792. | Anead <<.) Seager 2, 050 1, 383 
Cntehln. saan. bak 10, 300 BOtAoll Ames hls steams o! ee 1, 100 1, 359 
Octave. 12, 500 2 S4bcl Antico eeegme_ 2 Seen 1, 100 2, 523 
Oto. bse Se 7, 500 9, 440-4. Apr) 265.5 fakees._ Lue woe 1, 000 1, 909 
Wisi sos 4b dada os Bites 6, 700 5,362.1 (May @<.1 6 1tcs_. eee 700 1, 818 
Woves 22.44 aida og. kW eee 4, 650 $,404;,\1 ‘May0.. Wt 24.5545 oboe e 1,350| | 1,563. 
Mow, (bcc 2 c-5e Rat 3, 700 5: 750; || May h6,..-¢-s0-2-25 24. eu 2, 050 2,318 
Novio0. 4. A ee 6, 45 5, 49). || ‘May 23._..d.-b.._. oi ues 2, 350 1, 526 
Now 00. obese. t Ate 2, 150 a, 148-|| May BO... $0... 2b010beuee 400 2, 559 
Deis) hbo ut eke. 2, 450 5, 690. |) Janes 6.c-.. Oden sss eee 1, 150 1, 837 
Tess 6h eth 1, 360 3,681 || Juma 13... 2 i021 2 Beene 1 1, 226 
Tane0 be ee oe ree 3, 950 3 370. | Tone 20... 2 sia .2. 5-6 eee 1 1, 506 
1960; B7de 5 bao be 1, 050 L271: | Sure 27... dS. s de Oe 2 775 

Totali i420 ..20 94 161, 818 

1 Figures compiled from the Daily Trade Bulletin (Chicago). 
2 Figures from the weekly reports of United States Department of Commerce. The figures do not include 

exports from the Pacific coast ports of Canadian wheat in bond shipped from United States ports. 

TaBLE 34.—Approximate number of bushels of wheat sold for export from the 
United States, with the quantity exported by months from July, 1924, to June, 
1925 

[In thousands of bushels; i. e., 000 omitted] 

Sold for Sold for } Month export ! Exported ? Month export ! Exported 

1924 1925 
STUY a eee 9, 875 3,220 .)||) JADU APY 2 voceau le a eee 13, 650 7, 939 
AURUSU sees assee oe 24, 250 15, 9615||, Februaryse-) oes 2eo ee eee 12, 150 7, 273 
SODLEMDEr (espe ee 28, 550 29, 872.|) March =. 22 2 23 es eee 15, 000 9, 912 
(JELODEr tek aoe Sit eens 45, 500 40,071 oii April 2 oe sao 4, 950 8, 404 
Novem bet... to oes s 17, 450 | 23, SOC.) Mayer 26 25 Sound ae cee. a eee 6, 450 9, 598 
eosin ber. oe Ba 10, 410 | 15, 549 | JUNG. 5.4 <ockoeee ne eee 6, 6, 736 

| | Total..........-.......-| 195,085 | 178, 136 

1 Figures compiled from the Daily Trade Bulletin (Chicago). 
2 Figures obtained from the U. 8S. Department of Commerce. The figures do not include exports from 

the Pacific coast or Canadian wheat in bond shipped from United States ports. 
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TABLE 35.—_ Quantity of wheat on ocean passage by weeks for January 3, to June 27, 
1925, and for the same period in 1924} 

[000 omitted] 

Week ending 1925 1924 | Week ending 1925 1924 

Ret eee ek 38, 720 CDOS ADE. 4 olin ee etes gakast cawhea 84, 096 64, 768 
MINER ret oc Ske 40, 640 se ASO Ge Peele eee eke ree ee eee 85, 392 68, 888 
MR 46, 024 BE TRO MADRS ty Meee eee le 78, 624 71, 456 
ee Eee dl 48, 960 AL ADS a WA Dr 25 Ue ca toe rer lt oe 77, 936 67, 840 

Lee ee eee es 55, 008 AS ASAD tl WVEAVeos RLS OS. oS Sk 71, 080 71, 872 
Dee eee fete Se tse 64, 632 BOSOZS A | elVvEa ye 92. | Se LE Pace 67, 072 73, 408 
Re tee oes ace 71, 328 BOpNDS Hi AMeAyo1O., Jug a teecs.tseswe acne 63, 624 72, 704 
AMIE ee ee | cee anose 82, 336 DOPE M EVLA V4oG Lc eee eee a ee 59, 008 64, 824 

es te cece se cs 85, 956 OS} 866 IVIL YroO. cent wee wee ee eee 55, 552 64, 312 
MR ok 90, 768 Bay AOe lies oe de 53, 032 65, 016 
ee kk 90, 824 65; S80 Air emnekl ss Brie tere i 50, 208 63, 560 
Pee elle 87, 048 69056 Fi WIN e201) Bee ee ae 47, 976 50, 520 
Pee eee oe soe e 85, 984 OOREOG A Polen Oba (at eee eee es ee 44,912 56, 5386 

i Figures compiled from the Daily Trade Bulletin. 

TABLE 36.—Weekly world’s shipment of wheat from various countries for the period 
of May 3, 1924, to April 25, 1925 } 

[In thousands of bushels; i. e., 000 omitted] 

Total 
Peas North Argen- : : : Other | number Week ending iiarics itn Australia| India Russia Acuratrion of a 

bushels 

1924 
SE eee ho a nn 8, 825 6, 868 2, 984 8 216 256 19, 157 
pees eee ~~ 9, 456 3, 528 4, 152 24 112 64 17, 336 
ee eee ~~ 9, 536 2, 923 2, 776 120 24 80 15, 459 
chy ck Vg ae 8, 030 4, 214 1, 272 40 40 328 13, 924 

es Ceo, 5 3-2 ------- 12, 183 4, 358 1, 104 136 480 176 18, 437 
0 ag a 9, 401 5, O81 1, 576 1, 040 208 160 17, 466 
eae ness 10, 070 4,081 1, 088 1, 008 144 88 16, 479 
irtemieee fers Se Glee L so: 6, 776 4, 500 1, 328 848 440 192 14, 084 

Rte Sere aoe eo oe 7, 460 5,028 1, 184 1, 616 168 144 15, 600 
SP ee le we ee 6, 690 4, 951 1, 352 1, 160 224 80 14, 457 
Seren gest ko 6, 736 2, 500 1, 216 888 96 128 11, 564 

Su enUR penne: ooo soe. ~~ 5, 334 2, 754 600 1 G3 2e|4— oe: te 24 10, 344 

July 26_.----------------------- 5, 383 2, 023 512 SeeGult leone ne 104 9, 790 
Se oe oe - 4, 687 2, 349 1, 096 Maoh eee 288 10, 164 

ERE ton a 4, 619 1, 536 696 2, 304 i6 304 9, 475 
(i te eR 6, 568 1, 943 1, 648 ESO duoveoe ser 320 11, 159 
OS 6, 299 1, 626 1, 168 WOO ei ee ee 248 9, 461 

NEE ons oe wn 7, 331 2, 453 976 8 et aya pe Shc 440 11, 296 
re... 2 l--ts} SS -- | 9, 334 1, 243 1, 624 8 32 160 12, 401 

RIS 2 tobe 2 ree i diisigeie'e & 9, 488 1, 570 1, 480 184 184 8 12, 914 
ee ah cd 13, 296 621 448 208) atau oe 16 14, 589 

Os eS 11, 425 1, 212 336 48 96 120 13, 237 
ne aan ae a 9, 526 1, 780 824 GOO W225 as ees. 112 12, 898 

Re ee sce ee 18, 439 1, 865 504 48R eek. gate. 104 21, 400 
Demet e 15, 282 1, 817 656 Ch2tE Ee. cele 32 18, 539 
ceimeemeeeee es eet 16, 421 973 328 LL IZBwiete seeees 24 18, 874 

Driveeiamseee aes te tase 14, 275 18a) 488 2, 064s) P. 222 64 18, 726 
Peeper eo 18, 570 1,110 528 (OSetee 220g 32 21, 008 
Demet es 22. ASL. it. 17, 386 677 968 Loos tt ws aueeee 48 20, 431 

ee Fk 10, 325 1, 084 400 1 OGEh oe 5 Reale eee cy | 12, 873 
Dee nen --- 11, 082 1, 080 264 864s bets 56 13, 356 
eyes) 252 stg 11, 014 1, 197 616 LOL ae tee t AEL I Sed 2s 14, 139 

se etn 8, 952 1, 447 28 SlOmewe Ja byl og Begs ia ws 11, 023 
pap ee ll ce 7, 330 1, 136 456 2064 |S eee eee Bee ee 2 9,178 

Ie cI 6, 5385 1, 790 288 W12i fee 1 Bes 128 9, 453 

1925 
Renee 8. 2 5, 775 2, 706 944 CSM: as, 5 sate oe oe 10, 105 
SR ho LS 2. ect. 7, 032 2, 461 3, 552 GOOG 23. UL var i Jee no 13, 645 

Nees 2. SACL Shc 6, 882 4,199 2, 784 SS id. Bee ce ie 14, 745 
RBS 86 sek 4, 234 4, 074 2, 944 O73) REL oes. 40 12, 268 
PR eee Oh Ue a la clin 6, 068 6, 849 5, 400 O04 teins . Gea aces cee 19, 221 

eee oso) Sic) be Josie st 5, 849 6, 479 5, 474 OOO WR, che Sees ed. oo 18, 760 
Ree 200 2). tL. - ca. 5 5, 790 6, 347 4, 800 ae TOS ae) COE ae ean 18, 729 

ES ee 7, 576 5, 842 4, 000 TV BRAT Gk cowie ee ed 19, 002 
ee ae ee ee - 6,713 5, 145 5, 576 ADO IM.) 28s anc oe 18, 834 

Pose ee bob 2 ands 5, 616 4, 902 6, 016 SOWA S eee ae ee oe 17, 334 
ee eae ee | ae Ss . 7, 64¢ 4, 522 5, 792 1 O8Os as 5 ees et oo 5 19, 038 
Berne eee ee Le ge. 6, 371 4, 902 6, 080 ORD Me eS Pe ok cia 17, 633 
ter pereee J ete Soy 6, 775 2, 457 5, 368 2A ie ee Sal 192 15, 016 
eee eee 2) Sse Le 6, 094 2, 893 2 G16 tae ee iene eet pee, Fee. sue 13, 603 
Pe tS CULE G8 6, 789 3, 162 4, 032 LG We eo Sea Re ke 13, 999 

eee ee. ob). ------ 6, 716 1, 871 3, 360 D2 ieee aetelacee aes 11, 979 
eee 7 roo... 6, 218 2, 449 4, 672 DA caer at eng eatnre 13, 363 

1 Includes wheat ground into flour. Figures from Price Current Grain Reporter, 1925 Yearbook, p. 9. 
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TaBLe 37.—The visible supply of wheat in the United States and Canada, by 
weeks, from May 8, 1924, to May 28, 1925 ! ; 

{In thousands of bushels; i. e., 000 omitted] 

Betas Canada ? Date States Canada 2 

51,461 | 33,344 33, 215 
48,120 | 27,479 34, 776 
46,741 | 24,069 30, 593 
44,666 | 20, 898 26, 557 
43,111 | 20, 646 35, 946 
39,915 | 20, 445 || 37, 853 
38, 788 | 18, 505 
37, 336 | 21, 800 
34,901 | 21, 608 40, 645 
34,519 | 20,815 40, 136 
34,338 | 24,175 39, 036 
34,175 | 22, 443 38, 859 
36,436 | 21, 843 38, 656 
41,734 | 20, 802 38, 060 
49,460 | 17,723 } 38, 249 
58,106 | 18,324 37, 212 
65,766 | 16, 894 37, 165 
69,119 | 14,171 37, 962 
73,278 | 11,559 39, 466 
76, 939 8, 572 40, 496 
80, 819 6, 404 42, 192 
81, 559 6, 118 41, 878. 
81, 897 8, 722 42, 608 
83,571 | 14,775 40, 489 
85,358 | 16,973 36, 245 
87,767 | 17,147 413 
9,902 | 19, 947 36, 110 

94,707 | 26,157 35, 019 
98,160 | 31, 543 31, 453 

| 

United 

1 Figures taken from the Daily Trade Bulletin. 2 As reported by the Winnipeg Grain Exchange. 

TaBLE 38.—Primary receipts and shipments of wheat at 13 markets, by weeks, 
from May 8, 1923, to April 25, 1925 

{In thousands of bushels; i. e., 000 omitted] 

Receipts Shipments Receipts Shipments 

Week ending— Week ending— 

1924 1923 1924 1923 1924 1923 1924 1923 

Mog 8... 30. 2,921 | 4,389 | 3,955] 4,849 || Nov. 22...._.__. 13,366 | 8,059} 12,106} 5,653 
May-10....ce-0.. 3,763 | 3,613 | 4,421] 3,113 || Nov. 29.____.._- 13,291 | 6,965 | 9,826| 4,727 
Ma yol7. tose on. 3,529 | 3,638} 4,005 6, 695 eas 6 gocce se. 14,180 | 7,184} 15, 160 6, 761 
Mia y 12456320 2k 3,665 | 3,730} 3,413 6,173 Deg 13 e782 9, 277 6,732 | 7,337 2, 993, 
VER VIO LSS 8 Ae 3s 2, 951 4, 822 2, 829 3, 204 V2 OG. 20 caGeL Meee 6, 736 | 8,021 5, 561 3,297 © 
eOUGty .. a Sate 4,493 | 4,577) 3,835 2 T11 WeaeG. 21 s.eee. Seek 4,789 | 5,306 | 3,463 2, 676 
VUNG S45 doe 3,554 | 3,726 | 3,349 4, 383 bi 
: une a Sei 4,034 | 3,851 | 2,873 3, 124 
SIRE se 4,105 | 4,459 | 3,433 4,107 
PEGE et 1,341 | 3,801 | 1,344] 3,296 1025 | 1024) | :1826-) saeae 
OU eo ee 6,925 ; 4,305 | 3,659 4, 050 oe | |] |] 
July19_ 25.2.5... 8,568 | 6,714 3,220| 3,926 
TiUlY 020.2 10, 048 | 13,669 | 4,351 | 4,752 || Jan. 3_.--_-...-- 4,084 | 3,188] 3,405} 1,803 
BMG OiS et 17, 522 | 15,946 | 5,959 4,684 || Jan. 10..........| 4,097 | 3,271} 4,408 2, 196 
MURS Data ee ace 22, 861 | 15,970 | 10, 682 6, B07 isan 3720S oreo 5,288 | 3,491 | 4,382 2, 944 
Ps UO. fee ae 22, 319 | 14,327 | 13, 628 6,198 Idan, 246.) See 6,305 | 3,705} 4,345 2,779 
Pht ly ey ee ee 21, 889 | 18, 159 | 12, 397 5; 755 || Sam Sl oro 6, 321 4,126 | 4,459 2, 676 
Pe BO ated ten a 20,078 | 13,474 | 14, 132 6,749 1)" Fed, 7.025208 6,774 | 3,838 | 4, 601 2, 213 
See: 6. esse 19, 450 | 10,649 | 12, 462 6; 352 |) Feb. 14.007 520. 5,085 | 5,887} 3,871 2, 813 
Bank, 18 des: 3. 20, 371 | 11,571 | 13,560 | 6,109 || Feb. 21____..___- 4,281! 4,436 | 4,005 | 2,531 
Benti 90 osos0- 18, 880 | 11,410 | 14,332 | 6,525 || Feb. 28_________- 3,783 | 5,121 | 3,691 | 2,600 
sent, 27.222 2o 17, 536 | 9,438 | 13, 398 5,726 || Mar. 7_........-| 4,704 | 4,723 | 8,854 3, 145 
CEN oo oe 17,515 | 9,373 | 14,190] 4,509 |) Mar. 14___.____- 4,521 | 4,673 | 3,788} 2,939 
Oe Ti. ic éaesas 20,475 | 7,697 | 16,542 3, 960 || Mar, 21__......- 3,860 | 4,031 | 4,732 2, 569 
GewtS te 20,109 | 9,772) 15,978 §, 126 ||-Mar, 285 32.0... 3,205 | 3,336 | 4, 768 2, 575 
Oot. '35—.. (ss<sr2- 19, 851 7,473 | 17, 296 3,719 || Apr. 4-.........} 2,902 | 2,276 | 3,674 2, 151 
tS a ee 19,092 | 8,346 | 14, 149 3, 200 |] Apr. 11..-.-.2... 1,797 | 2,123 | 1,984 2,013 
Nov. 8.-- s2ce-} 14,062 9, 322 | 13, 506 2 045 ih Ane, 18.0 nl oe 2, 839 1, 892 3, 381 2,184 
OV; WBou eee 13,612 | 9,833 | 12,355 3; 428 |) Amr. 25.300... 1,952 | 2, 751 3, 667 4,051 — 

LLL LL OLD 
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 “TasLE 39.—Comparison of the closing price of 1925 May wheat at Chicago with 

Date 

ee we ewe we ee we ee 

we ee ee ee ee ee ee 

4 Best baker’s. 
6 No quotations. 

Closing 
price of 
1925 May 
wheat 

at 
Chicago 

Average weighted cash price 
per bushel 1 

; Minne- | Kansas 
Chicago | “apolis | City 
hard No. 1 No. 2 
winter northern hard 

spring winter 

Cents Cents Cents 
Jere. F oT. 181.0 171.3 

175. 6 180. 0 174.8 
173. 5 178. 0 170.0 
171.8 180. 0 172.4 
178. 2 182.0 172.9 
178, 2 182.0 176. 2 
179. 2 181.0 172.9 

Lees 183.5 Ls 5 
183. 1 183. 7 179. 5 
184.9 186. 3 185. 7 
183. 6 183. 2 179. 7 

eee Se 184. 2 180. 0 
188. 0 184. 1 181.5 
186. 5 185.8 180. 4 
190, 4 187.8 183. 2 

Lp 5. 187.8 184. 4 
190. 0 186. 6 181.3 
190. 8 187. 2 183. 0 

eae 32 t 192.3 188. 2 
BA in Ga 192, 4 188. 4 

192. 2 193. 0 186. 5 
193. 4 194.1 189. 2 
209. 6 199. 9 198. 1 
198. 0 201. 1 192.9 
199. 9 199. 8 197.6 
198. 4 199. 5 195. 9 
195. 6 196. 7 192.1 
191.0 190. 2 189. 6 
194. 8 193. 5 193.8 
191.5 191.6 187.6 
184. 0 185. 1 182.0 
185. 5 185. 0 180. 9 
189. 1 190. 2 184. 7 
182, 2 184. 6 178. 6 
185. 0 181.2 178. 5 

eet iy eo 176. 4 py 
181.5 177.6 Wibue 

ee ie 181.1 Lib. 
Bee eee TS0SGAlaa nce 
gang 2s SE 180. 8 178.0 

184. 2 184.3 17927 
meee Oh 184. 7 Tite 

183. 0 178.9 176.3 
186. 2 184. 6 180. 3 

Re ee a 185. 2 182. 5 
191.8 191.9 184. 5 

Bp nrer tee he: 192. 0 187.6 
eee re 194. 9 190. 2 

197.9 194. 7 191.1 
Uae eee = 193. 6 189. 7 

194, 2 192. 1 189. 6 
189, 2 184. 1 181.3 
183. 6 182. 2 173. 9 
180. 2 179. 1 176.3 
181.1 180. 1 174. 4 
183. 6 182. 4 176. 6 

Pendens eh 179. 6 174. 3 
180. 5 179. 9 174. 2 

eee. 167. 6 163. 5 
165. 0 164. 0 162. 6 
170. 7 166. 2 164. 9 

2S aS 152. 6 149. 4 

Chicago hard 
Winter, 95 
per cent 
140-pound 
jute sacks 
(mill track) 

8. 15-8. 25 
5-8. 25 
-8, 35 
—8. 35 

. 25-8. 35 

. 25-8, 35 

. 50-8. 60 

8. 90 

crn ot 

00 00 00 C0 CO CO 

Prery S 

0-8. 90 

5-9. 00 
SRRRSISSSSSISSAAAAG 

oo © Oo 

5-8. 75 

oo ~I or 

5-8. 75 

8. 75 
8. 75 
8. 75 

8. 75 
8. 75 

e ~ ~] or 

DPODD 

$© 00 00 00 00 00 00 00 00 00 00 00 00 00 00 G0 HO 00 OO OO 00 00 CN 06 BO HO LOW OO LO DH OH OO 00 0 00 00 GO 00 00 OO 

ao oO RRRRAT a 
oo oo “I ~1 on or 

7, 20-7. 35 

Minneapolis 
standard 

cotton sacks 

Dollars 
8. 70-8. 90 
8. 70-8. 90 
8. 90-9. 10 

3 8, 90-9. 10 
8. 90-9, 10 
8. 90-9. 10 
8. 90-9. 10 
8. 90-9. 10 
8. 90-9. 10 
8. 90-9. 10 
8. 90-9. 10 
9, 30-9. 50 
9, 30-9. 50 
9, 30-9. 50 
9, 30-9. 50 
9, 25-9. 45 
9, 25-9, 45 
9, 25-9. 45 
9, 25-9. 45 
9, 25-9, 45 

9, 25- 9,45 
9. 25- 9.45 
9, 25- 9.45 

10. 25-10. 35 
10, 25-10. 35 
10. 15-10. 40 

. 15-10. 40 

. 15-10. 40 
10. 15-10. 40 

. 15-10. 40 
10. 15-10. 40 
10. 15-10. 40 

. 15-10. 40 
10. 15-10. 40 
10. 15-10. 40 
10. 15-10. 40 
10. 15-10. 40 
08. 40- 8. 50 
8. 40- 8. 50 
8.40- 8. 50 
8.4 
8.4 
8.4 

5-9. 75 
5-9. 75 

5-9. 75 

5-9. 75 
5-9. 75 

5-9. 75 
PW WO OOOODODOOOOOOOOO 

1 Figures taken from the United States Department of Agriculture, Crops and Markets. 

2 Prices obtained from the Chicago Journal of Commerce and La Salle Street Journal. 

3 Best baker’s patent. 

the average weighted cash price per bushel of wheat at Chicago, Minneapolis, and 
Kansas City, together with flour prices per barrel at the same markets 
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Kansas City 
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8. 30-8. 85 
8. 30-8. 85 
8. 30-8. 85 
8, 30-8. 85 
8. 30-8. 85 
8. 30-8. 85 
8. 30-8. 85 
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122 FLUCTUATIONS IN WHEAT FUTURES ae 

TaBLEe 39.—Comparison of the closing price of 1925 May wheat at Chicago » ti 
the average weighted cash price per bushel of wheat at Chicago, Minneapolis, anc 
Kansas City, together with flour prices per barrel at the same markets— ontinuec 

i <a 

Average ernan oe price | 4 sking price of flour per barrel in car ots ij 
¥ 

’ 

Closing 

BaD Blas Chicago hard ee 1 ay ; cago har . 
Date wheat | Chicago Minne- | Kansas Winter, 95 Minneapolis Kansas City 

at No. apolis City per cent standard straight 
Chicago hard No. 1 a 2 140-pound patent, 98-pound 

winter |M0rthern| hard | jute sacks | pound | cotton sacks spring | winter | (mill track) | Cotton sacks a 
, 

ccooryggpinteageiannantion |josuneingioapievecypaniin | dilicniiiiediiliiee-<ljel clbssbentiiciaeeateiltimntiadl saehidieesailindeceieaiga aa a 

1925 Cents Cents | Cents Cents Dollars Dollars Dollars 
Mens 3 oc dbtitel 161%¢) cei... 155. 9 155. 9 7. 20-7. 35 9. 30-9. 50 8. 65-8. 85 
Pigrod 9; ..tdbscae 16344) ..a52%.5 2. 161. 1 164. 2 7. 20-7. 35 9. 30-9. 50 8. 65-8. 85 
OP 002 cob Ae Se 168.4 B2b02cc52 158. 5 157.0 7. 40-7. 50 9. 30-9. 50 8. 65-8. 85 
DM oti ah 2 et 16836) 22522. 167. 5 165, 4 7. 40-7. 50 9. 30-9. 50 8. 65-8. & 
yA 2 See ey oe Oe 169% 169. 2 166. 5 165. 5 7. 40-7. 50 9. 30- 9. 50 8. 65-8. 85 
Mier 24... ot kdad 165361. 22 2502.8 162. 7 169. 8 7. 40-7. 50 9. 30- 9. 50 8. 65-8. 85 
Marsohi 2 8 GOs 1675% 167. 2 161. 5 162.3 8. 00-8. 10 9. 30- 9. 50 8. 65-8. 85 
Mari 262) 3. at 1645 169. 0 165.9 162.0 8. 00-8. 10 9. 30- 9, 50 8. 65-8. 85 
Para eo fies 22S 15734 160. 0 160. 4 153. 2 7. 50-7. 60 9. 30- 9. 50 | 8. 65-8. 8 
Maregs: pay fe 15734) See 155. 4 152.1 7. 50-7. 60 9. 30- 9. 50 8. 65-8. 85 
Mas AQ ye Dre O38 14634 159. 6 P6252) Bee tS 7. 50-7. 60 9. 30- 9. 50 8. 65-8. 85. 
MM arcane ss ee yee 14644 147.5 143. 7 139. 0 7. 10-7. 20 9. 30- 9. 50 8. 65-8, 85 
AGES ee ee 1493% 151. 5 147. 5 146. 2 7. 10-7. 20 9. 30- 9. 50 8. 65-8. 8 
eee a so eS 14376) eke... 143. 1 142.8 7. 10-7. 20 9. 30- 9. 50 8. 65-8. 85 
Ae gn es ee 13886}. oer 8s. 144.1 142. 2 6. 90-7. 00 9. 30- 9. 50 8. 65-8. 8 
cat cae abe 1436) .2eS2 cts 5 138. 5 142.9 6. 90-7. 00 9. 30- 9. 50 8. 65-8. 86 

A es Oke 14634} 220.2... 143. 7 150. 0 6. 90-7. 00 9. 30- 9. 50 8. 65-8. 85. 
Cee t os nt eee 150M eG des 150. 6 149. 7 6. 90-7. 00 9. 30- 9. 50 8. 65-8. 85 
DTA. cnevenesnmene 15056t coo. - 151.8 153. 0 7. 25-7.35 | 9. 30- 9. 50 8. 65-8. 85. 
Pe oot at 15234 |nneeee---- 149.8 159. 5 7. 25-7. 35 9. 30- 9. 50 8. 65-8, 85 

TE i .ct 8 os 103% cused. 168.8 || 1629]. © 7.40-7. 50 |...---cs-ceuculeeeennaneae 
ATP cts oe ee Ter 15654) 2-0 <2 160. 0 161. 6 7. 40-7. 50 | 68. 50- 8.70 
a aetna Se ie 16034|........-. 154. 0 155. 4 7. 40-7. 50 8. 50- 8.70 
ADRS 16.200 282 Ay 1513452 sce 158. 1 157.0 7. 40-7. 50 8. 50- 8. 70 
ADT 165 ees ee 14446) 208). 8... 49. 6 153. 6 7. 35-7. 45 8. 50- 8.70 
CATOEs 26g de oe ree, 151% 149. 2 148. 5 149. 5 7. 10-7. 20 8. 50- 8. 70 
mre de. ak ie 14796 2.0s,0... 150. 6 152. 2 7. 10-7. 20 8. 50- 8.70 

Average per 
barrel 2525 177% 182.1 175. 6 172.8 8. 17-8. 28 9. 31- 9. 51 

8. 23 9, 41 
Average per 

bushel of 
wheat...... 177% 182. 1 175. 6 172.8 1. 83 2. 09 

6 Standard patent. 
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