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NATURE AND SCOPE 

SUMMARY OF A PREVIOUS INVESTIGATION 

During the early months of 1925 the unusual and erratic fluctua- 
tions in wheat futures prices so paralyzed the grain trade generally 
that a Federal investigation was made by the Grain Futures Adminis- 
tration. The results of that investigation were published as Senate 
Document No. 135, entitled ‘‘Fluctuations in Wheat Futures.” ! 

That report covered the period from January 2 to April 18, 1925, 
and related to the trading operations and price changes in the 1925 
May wheat future on the Chicago Beard of Trade. 

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

1 Sixty-ninth Congress, first session, Juno, 1926. 
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of each type was clearly shown both from day to day and for the period 
as a whole. Important among the results obtained were: 

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

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

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

(3) In analyzing in detail the trading operations of the 302 traders consti- 
tuting the class of large speculators, it was found that the market position and 
trading of this class was, for the most part dominated by the eight largest traders 
of the group. Each of these eight traders attained a position in May wheat, 
either long or short, of 2,000,000 bushels or over at some time during the period 
covered. Five of the eight traded on individual days to a net amount of 2,000,000 
bushels or more. When these single-day operations were compared with the 
net change in the price of May wheat for the corresponding days, it was found 
that in 76 per cent of the cases the price moved in the same direction as the trading, 
i. e., if purchases, an advance in price; if sales, a decline in price. 

The results obtained from the investigation which has just been 
summarized were important and far-reaching in significance. They 
were, however, based on a period of less than four months during 
which time the price changes were abnormal. In view of these 
facts additional study of the trading since the early part of 1925 
has been made, the results of which are embodied in this bulletin. 

The bulletin here presented is in substance a carrying forward 
of this earlier investigation to include the transactions in the 1926 
May wheat future. The daily reports regularly received by the 
Grain Futures Administration from all classes of ‘‘traders’’ show 
that large-scale speculative operations carried on during the first 
four months of 1925 continued during the summer and fall and the 
following winter. Having already found from the earlier study that 
the trading of hedgers, scalpers, and spreaders does not directly 
relate to large price movements, the present study has been limited 
to purely speculative trading and principally to the operations of 
the eight individuals whose market positions exceeded 2,000,000 
bushels. The present investigation covers only wheat futures as 
did the previous one and emphasizes in particular the trading and 
price movements in the 1926 May future. 

EXPLANATION OF TERMS NOT COMMONLY USED BY THE TRADE 

The terminology and subject matter of future trading is suffi- 
ciently difficult for the average reader to justify a brief review of 
the more important terms used in this bulletin. Most of the terms 
used in the reports of the Grain Futures Administration are terms 
used in the grain trade generally; but in certain instances, and 
especially in the combining of the trading of firms or traders, it has 

an 
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been necessary to add new terms. In each instance when a new 
expression has been employed, the attempt has been to make it as 
nearly descriptive of the subject matter as possible. 

The terms ‘‘long’” and ‘short’? are employed by the trade to 
designate the position of a trader in the market. A trader might 
buy during one day’s trading 30,000 bushels of May wheat future 
and sell that day 10,000 bushels of the same future. He would then 
be net long at the close of trading 20,000 bushels, assuming he had 
no position, i. e., was ‘“‘even,” at the beginning of the day. If on the 
following day he should buy 5,000 bushels and sell 40,000 bushels of 
the same future, his net position would then be short 15,000 bushels 
at the close of trading on the second day. 
From each of the clearing members of the Chicago Board of Trade 

daily reports are received by the Grain Futures Administration of the 
total purchases and total sales and of the aggregate of all long accounts 
and the aggregate of all short accounts. Thus for a given clearing 
firm, a particular day’s business might show that its customers had 
bought a total of 1,205,000 bushels of May wheat and sold a total of 
2,230,000 bushels of the same future. At the close of the day’s 
trading this clearing firm’s records would doubtless show some of its 
customers to be long and others to be short. Adding together all of 
the long accounts, and in turn all of the short accounts, an ‘‘aggre- 
gate long”’ figure and an ‘‘ageregate short” figure is obtained. ‘The 
difference between the aggregate of the long and the aggregate of the 
short accounts gives the “‘combined net position” for the customers 
of the firm. 
By adding the purchases together and the sales together of all of 

the clearing firms, the total volume for the board is obtained. The 
total of the sales should of course equal the total of the purchases. 
Likewise by adding together the aggregate long of all clearing firms 
and in turn the aggregate short of all clearing firms, the total “custo- 
mers’ open commitments’”’ (contracts open at the close of trading, 
long or short, both sides being the same) is obtained. It should be 
added that the accounts on the books of clearmg members are not all 
accounts of individuals. The accounts of nonclearing firms and cor- 
respondent commission firms outside of Chicago who have their own 
customers, some of which are long and others short, are treated on 
the books of the clearing member as a single account. 

IMPORTANCE OF EIGHT LEADING SPECULATORS 

This bulletin relates mainly to the trading of the eight largest 
speculators in the 1926 May wheat future on the Chicago Board of 
Trade. These eight were selected because they were the only traders 
whose net position reached at any one time 2,000,000 bushels or over 
in this particular future. In the 1925 May wheat future there were 
also only eight speculators whose position, long or short, reached 2,000- 
000 bushels or over. They were not, however, the identical eight, 
only five being in the market extensively in both futures. There 
were several firm accounts which exceed 1,000,000 bushels but did 
not reach the 2,000,000-bushel level. There were also several hedge 
accounts of considerable size, but being accounts growing out of 
cash-grain operations and changing in position relatively slowly from 
day to day, they are not here considered. 
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Figure 1 shows the relative importance of these eight traders 
contrasted with the Chicago market as a whole. The aggregate of 
the long and the aggregate of the short positions of the eight traders 
and the individual net positions of the largest two of the eight are 
shown compared with the total open commitments (one side only) 
in the 1926 May wheat future. The total open commitments shown 
in the chart on the long side might equally well have been drawn 
on the short side, smce every contract open on the long side must also 
be carried by some one on the short side. 

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

16, and 18.3 per cent, respectively, of the total long commitments 
_in May wheat were held by the eight traders. There were 122 days 
on which either the aggregate long or the aggregate short of the eight 
traders exceeded 10 per cent of the total open commitments. On 21 
of these 122 days, the aggregate long position of the eight traders ex- 
ceeded 20 per cent of the total; and for one day, December 21, the 
ageregate long of the eight traders was over 25 per cent of the total 
open commitments. The aggregate long for December 21 of the 
eight traders amounted to 21,955,000 bushels out of the total open 
commitments in the market of 87,225,000 bushels. 

Trader No. 1 measured by his position in the market was the largest 
of the eight speculators. During December, January, and February, 
his average long position exceeded 10 per cent of the total open com- 
mitments on the Chicago market. For two individual days—on 
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December 4 and 5—the amount held by this trader exceeded 14 
per cent and on several other days it amounted to more than12 per 
cent of the total open commitments. The maximum position this 
trader attained was on December 7, when he had accumulated a 
long line of 11,125,000 bushels of May wheat, which amounted to 13.8 
per cent of the total commitments in May wheat on that date. 

The position of trader No. 2 is characterized not so much by a large 
position maintained over a considerable period of time as by the pro- 
nounced extremes both long and short reached on individual days. 
Thus at the close of trading on December 26, this trader was long 
8,900,000 bushels, this being 9.8 per cent of the total open commit- 
ments in May wheat. On January 21, he was short 9,910,000 bushels 
or 10.9 per cent of the total open commitments. On February 4, 
he was again long 6,100,000 bushels or 7.3 per cent of the total, fol- 
lowed by a short position on Febuary 11 of 5,900,000 bushels or 7.5 
per cent of the total. On March 19 he was again long 8,400,000 
bushels or 13.2 per cent of the total and on April 9 he was short 
7,700,000 bushels or 13.7 per cent of the total open commitments. 
When the transactions of traders No. 1 and No. 2 are combined they 
reach peaks in their net position of 17,225,000 bushels long on Decem- 
ber 26, of 16,450,000 bushels long on January 6, and of 15,525,000 
bushels long on February 5. These positions represent 18.8, 18.4, 
and 18.8 per cent, respectively, of the total open commitments. 

The importance of these traders may also be measured by their net 
purchases or sales on individual days. Thus trader No. 1 bought 
2,300,000 bushels of May wheat on December 1, solid 2,000,000 bushels 
on December 12, and on March 1, he sold 6,000,000 bushels. On 
March 1, another of the eignt traders sold 4,500,000 bushels, the com- 
bined sales of these two traders amounting to 11.1 per cent of the 
total sales for that day in May wheat. ‘Trader No. 2 bought or sold 
over 2,000,000 bushels on 19 different days during the life of the 1926 
May wheat future. On October 9, he bought 4,500,600 bushels which 
amounted to 16.5 per cent of the total purchases of May wheat that 
day; on January 28, he bought 7,135,000 bushels amounting to 12.1 
per cent of the total; on February 8, he sold 6,100,000 bushels and 
on March 20, 6,000,000 bushels which amounts were equivalent to 
8.3 per cent and 10.6 per cent, respectively, of the total sales on each 
of those two days. Between January 7 and January 11, inclusive, 
ns aa sold amounts of the May future aggregating net 13,700,000 
ushels. 
The facts here presented are intended to show only the importance 

of these eight large speculators in the Chicago wheat futures market. 
Their position seems of sufficient size to warrant further analysis 
regarding their trading operations and the influence of these upon 
wheat prices. 

METHOD OF ANALYSIS 

The question of what influence the trading operations of speculators 
have upon price can be approached from two angles. (1) A compari- 
son of the net purchases or sales on individual days as they relate to 
accompanying price changes, or (2) a comparison of the course of the 
net position of the traders as it relates to price movements. The 
first method considers each day’s trading as a separate unit. The 
second method takes into account not only the changes occurring each 
day but also the position long or short already accumulated. In the 
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following section the latter method—a comparison of the net position 
with price—has been used in an analysis of the trading of the eight 
large speculators. In a subsequent section their net trades are com- 
pared with the corresponding net price changes. 

NET POSITION COMPARED WITH PRICE 

THE PRICE AND OPEN COMMITMENTS IN THE 1926 MAY WHEAT FUTURE 

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

Figure 2 shows, by days, the course of prices for the 1926 May 
wheat future. The figures for these daily price changes are contained 
in Table 2 of the appendix. Included also on the chart is the daily 
volume of trading and the daily open commitments. In some respects 
the course of prices for the 1926 future is similar to that of the 1925 
future. The price increased both years during the fall and early 
winter to a high for the “‘life’”’ of the future; for both years, the price 
declined during February and March (with some important inter- 
ruptions) to a low for the latter half of the future; and in both years 
the price rallied somewhat during April and May. The course of 
prices for the 1925 May wheat future is shown in Figure 3. 

Although there is a marked similarity between the price move- 
ments during the two years, the price ‘‘swings’’ were not so large in 
the 1926 May as in the 1925 May future. The low for the 1925 
future was $1.195¢ on July 8, whereas the low for the 1926 future 
was.$1.3454 on October 3. The high for the 1925 future was reached 
on January 28 at $2.05%, whereas the high of the 1926 May future 
occurred on December 29 at $1.8514. Following the high, the 1925 
future declined to a second low on April 3 of $1.3614, whereas the 1926 
future reached its second low on March 23 at $1.534%. From these 
low points each future turned upward, the 1925 May future closing 
at $1.653% to $1.66, whereas the 1926 May future closed at $1.64 to 
$1.65. Theaverage closing price for the life of the 1925 May future 
was $1.59, whereas that of the 1926 May future was $1.60%, a differ- 
ence of only 1144 cents. On the other hand the 1925 May showed a 
price range of 8614 cents and the 1926 May of 503 cents. 

he open commitments for the 1926 future reached their maximum 
on December 31 at 94,694,000 bushels, practically coincident with 
the peak in the May future price as shown in Figure 2. Thereafter 
the total open commitments declined rapidly, following in general 
the decline in price. In contrast, the maximum of the open commit- 
ments in the 1925 May future was on December 9, almost two months 
prior to the peak in price. On this date the total of the open commit- 
ments in May wheat was 107,472,000 bushels. Approximately this 
volume was maintained until January 12 and thereafter declined 
during January while the price continued upward. 

The difference between these two years in the relation of open 
commitments to price is explained largely by the absence of a wide 
“public interest’? in wheat futures during the winter of 1925-26. 
In the winter of 1924-25, large professional speculators as a group 
began liquidating their long holdings on January 12 and continued 
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to do so throughout the remainder of the month. Their long position 
was assumed by an enthusiastic bullish public who continued to carry 
the price on upward. In the 1926 May future the last sharp advance 
in December was due almost entirely to the activities of professional 
speculators. However, in the absence of a widespread public inter- 
est the liquidation of large professional speculators was accompanied 
by a marked shrinkage in the total open commitments and a decline 
in price. Further reference to this point is made in the following 
section, where the position of the eight large speculators is presented 
with the 1926 May future price. 

THE COMBINED POSITION OF EIGHT LEADING SPECULATORS COMPARED WITH 

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

plan of plotting the data has been used to bring out clearly, not only 
the course of the price and the position of the traders, but also how 
each series changed each day. Thus the vertical bars on the price 
curve represent the net changes in price from the close of the previous 
day to the close of the date'on which the bar appears. The vertical 
bars on the net position curve in turn represent the net change in 
the position of the group of traders (or the net trade) from the close of 
the previous day to the close of the date on which the bar is drawn. 
This makes possible a direct comparison of the net as well as the 
cumulative effect of each day’s trading by this group upon the price. 

With the exception of two short positions temporarily held the 
eight traders did not come into the market to any extent until the 
early part of November. From this point their net position increased 
rapidly on the long side until it reached a maximum on December 
24, of 21,955,000 bushels. During this upward swing the May 
future price increased from a close on November 9 of $1.437% to 
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a high of $1.8544 on December 29, the average closing price on the 
latter day being $1.8414 

The net long position of the eight then declined from a secondary 
high of 20,785,000 bushels on January 4 to a low of 1,345,000 bushels 
on January 21. The closing price during this downdard swing 
declined from a secondary high closing of $1.8234 on January 4 
to a low closing of $1.705¢ on January 23. The position and price 
then moved upward to a top for both on February 3, the position 
of the traders increasing to 19,145,000 bushels long and the closing 
price to $1.7724. Swinging down again, the position of the traders 
reached a low of 4,400,000 bushels short on March 1, while the price 
reached a low of $1.58 on March 8. Another peak in position of 
11,590,000 bushels long was reached on March 18, with the closing 
price for the same date at a peak of $1.663¢. Declining again the 
net position moved to a low position of 3,365,000 bushels short 
on March 24, with a corresponding low closing price of $1.543%. 
Beyond this date the movements in position are smaller and show 
less relation to price changes. 

Within the limits of each of these net position and price swings, 
daily net changes of large proportions occurred. In a subsequent 
section reference is made to the fact that for this particular future 
and for the eight traders shown there were 33 days on which net 
trades of 2,000,000 bushels or over were made, and that on 30 of 
these days the price moved in the same direction as the net trade. 
These days may be identified on Figure 4 and a direct comparison 
made with the net price changes.? The largest change occurred 
on March 1, when a net of over 9,000,000 bushels was sold, the price 
deciining 654 cents. 

The movements in net position for the 1926 May future were at 
most points coincident in time with those of price. In this respect 
the operations of the large speculators differed in their effect upon 
the price in the 1926 future from that of the 1925 future. In the 
earlier year during the major movement which occurred in January, 
the price change lageed behind the change in the combined net 
position approximately two weeks. For the smaller movement in 
February the price lagged approximately one week. For movements 
in March and April the price change was approximately coincident 
im time with the changes in position. As pointed out in the preceding 
section, this difference between the two years was due to a much 
smaller public participation in the futures market during the winter 
of 1925-26 than during the previous winter. During the winter 
of 1924-25, the public was in part “shaken out” during February 
and completely so during the early part of March. 
Whether the public is in the market or not to any unusual degree 

is an important pomt in determining the influence which large pro- 
fessional speculators can have upon price. Judged from the effect 
during these two years, prices will not move to as great extremes nor 
break as erratically when the public is not in the market to an unusual 
extent as when the public is participating heavily. Although the 
fluctuations in price are not as extreme in the absence of heavy 
participation by the public, the effect of large speculative operations 

2 These 33 net trades are givenin Table 1. ‘Their size will not check exactly with the changes in net 
position shown in Figure 4 for the reason that in determining net trades of 2,000,000 bushels or over for the 
eight traders only those net purchases or sales were included which amounted to 500,600 bushels or more. 
The net position changes are sufficiently close however to be easily identified. 

om FM ae 



SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE 9 

upon the price is much more immediate and certain, except in cases 
when the operations of one or more large speculators are offset by 
the operations of other large traders who are simultaneously taking 
the opposite side of the market. 

THE NET POSITION OF THE EIGHT TRADERS CORRELATED WITH PRICE 

_For the information of the technical reader there is presented 
herewith the results of a correlation of the position of these eight 
traders with the price of the 1926 future. Not ali of the future was 
used in this correlation for the reason that during the early part and 
during the last part of the life of any future, trading is small, and 
the effect of the larger operations in one or more of the other active 
futures mainly controls the price. Thus, to account for the price 
decline during August and September, 1925, during which time 
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Fic, 5.—The combined net position of traders No. 1 and No. 2 compared with the average closing price, 
by days, for the 1926 May wheat future — 

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

Correlating the combined net position of the eight traders with 
the average closing price, by days, resulted in a direct correlation of 
+ 0.69, with a probable error of +0.03. 

THE INDIVIDUAL POSITIONS OF THE EIGHT LEADING SPECULATORS 

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

26826°—27——2 
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few comparatively minor variations, aie net position curve of traders 
No. 1 and No. 2 combined is practically a duplicate of the position of 
the eight. Of the important movements in net position, trader No. 
1 was accountable for the increase from November 13 to December 15. 
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Trader No. 2 then came into the market and was accountable for 
the additional increase to December 26, the decrease to January 21, 
the movement up to February 3, and down to February 13. On 
February 26 and March 1, trader No. 1 liquidated and was accounta- 

gory 



SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE ll] 

ble for the decrease at this point. Trader No. 2 was accountable 
for the change upward from March 1 to March 18, and the ensuing 
downward movement to April 8. 

These individual changes are more clearly seen by referring to the 
separate net positions of the eight traders, as shown in Figure 6. 
The positions of the eight are here drawn on the same scale in order 
that one may get a picture of their relative importance. The posi- 
tion of each of the eight, together with their combined net position, 
is also shown in comparative form in Table 1. 



BULLETIN 1479, U. S. DEPARTMENT OF AGRICULTURE 12 

2k Gee 092 ‘T 099 ‘T 

099 

"I 
4y
ro
us
 

|
 

su
o'
T 40U 

poulqui0g 

& 
QOSNAMAAOCLUCaalcetsmert 

| 
ec 

salr 

on 

ee 

ns 

ae 

(01070 

ha 
i 
fs 

nr 

Gaeta 

a 
op 
OSL 

‘T 

009 

OTC 

ens 

MPa 

FRE 

RN 

aorta 

Eee 

eg 

| 
ete 

P| 

eviges 

lit 

oe 

aaa 

OGL 

‘T 

00g 

(fey 

File 

| arma 

BEG 

Ee 

pcey 

|tie 

esas, 

ema 

ea 
ee 

end 

ee 

all 

ee 

ee 

OGL 

‘T 

009 

QURAN 

Getece 

Kara 

orr 

ene 

| 
csi. 

SGSe@as 

Clots 

CRIS 

Ga 

RoR 

ates 

wes 

OGL 

‘T 

00¢ 

COSTA 

at 
re 

a 
ae 
al 
bam 
starsat 

Tete 

eles 

al 
ae 
cea 
onal 

beeen 

a 

(neta 

el 
(a 

092 

‘T 

00S 

1 

ese 

Aaa 

ca-p 

aol 

are 

aa 

are 

orl 

meee 

ge 
alee 

re 

Goa 

ao 

Ree 

OGL 

“1 

Bag 

one: 

OUT 

iXEhe 

son 

Roar 

Sell 

while 

nanan 

scroll 

eres. 

Bie 

se ac) 

(OORT 

a 
Sane 

(ORE 

2 

fa 
ia 

aha 

hale 

akc 

rl 
a 
a 
air 

or 

ea 

al 

mL 

a 

eek 

Fl 
6) 
A 

Sey, 

DOME 

(Serer 

| Serie 

a 
Steconn 

alo 
segce 

eR 

ere 

aeale 

see 

ee 
el 

| bon 

Oe 

a 

tape 

eae 

OCU 

Ton 

ee 
orena 

lena 

seE 

pes 

poealinge 

poe 

se 
| 
2 
ca 

Teale 

sm 
ore 

ya 

STN 

OGL 

GE 

006 

OGPACT 

oi 
eae 

Fl 
aimee 

ay 
Site 

nag 

ee 
ae 
reir 

ors 

mika 

|e 
pepees 

gl 
mamas 

| hs 

OSL 

‘T 

006 

OG 

eet 

taco 

eae 

Seer 

eee 

GIR 

TOF 

IE 

Ee 

Oe 

llores 

092 

‘T 

00P 

(01892 

Si 
feel 
lace 

an 

Pal 
ca 
ree 

ore 

[eee 

aa 

ce 

eel 

Uae 

recor 

|| 
ec 
eat 

ta 
nae 

OGL 

‘f 

00P 

OCPR 

Tee 

esas 

errs 

etre 

| Ate 

Fe 
Wee 

oa 

ina 

aes 

oniece| 

=e 

png 

ae 
[scien 

OSL 

‘T 

OOP 

OSLATinn 

| Sama 

Bal 
ae 

nace 

kama 

ae 

Mallee 

a 
ooo 

nll 

pa 
yar 

ahi 
|r 
sa 

kg 

OSL 

‘T 

00F 

DCU 

Tera 

| Pi 
atapiora 

a 
ana 

iid 

| Poet 

tae 

alae 

Com: 

<p 
Seema 

cee 

soon 

ists 

on 
ge 

Og2 

‘T 

OOF 

OCP 

ees 

can 
eel 

obese 

a 
ucee 

Galo 

bec 

|Saaweierll) 

S 
poet 

cle 
go 
ses 

eo 
OGL 

‘T 

OOP 

OCA 

[Os 

laaecws 

eal 
nna 

Go| 
See 

a gce 

| 
ron 

neg 

een 

lar 

wana 

et 

092 

“T 

OOF 

(OVP 

“A 
apt 
nse 

Sse 
ctl 

| he 
ene 

Reem 

ech 

ca 

[ame 

al 

baa 

oe 
a 
cae 

ace 

ei 

O92 

‘T 

00F 

OGUARS 

Seer 

aa 

es 
rgom 

rea 

car 

peer 

na 

hon 

Emer 

a 
eis 

erate 

ie 
r= 
5 
OGL 

‘T 

00P 

CTO 

Meal 

Semel 

ee 

A 
ca 

RE 

eal 

ho 
cae 

elle 

yea 

ape 
oe 
came 

Eee 

GI9 

‘T 

OOF 

(Oop 

HU 
Sy 
| ie 
ees 

ie 

a 

cam 

ol 
eli 

ao 
eden 

a 
aaa 

ic 

lap 

a 

Neca 

OGL 

‘T 

OOF 

CT 

| sae 

aes 

oe 

een 

I 
Sie 

ce 
IP 
ae 
Ta 

tl 

(ieee 

as 
(epee 

A 
he 

Sag 

Sr 

092 

00P 

(GAA 

Ti 

| 
emai) 

(ieee 

ac 

pas 

el 

cern 

ian 

ee 

Se 
Oe 

ea 
ee 

092 

‘T 

00V 

(Oo 

See 

ceeee 

ate 

eat 

tee 

ae 

tas 
eeealos| 

teem 

a 
cay 

|| 
cs 

Seana 

een 

al 
ea 

eal 

OGL 

‘T 

00F 

(O) 
es 

Ue: 

AS 

ral 

arpa 

are 

a 
et 
eae) 

Cea 

endee 

 benies 

vee 

oe 

le 
ion 

abel 

eee 

092 

‘T 

00P 

OO 

Mie 

ee 

een 

Siar 

c 
S 
UTI 

Sea” 

Sin 

eer 
gece 

Rae 

ee 
viele 
ganar, 

(chee 

eal 

O02 

‘T 

00P 

(OS 

ORE 
Tier 

ecto 
Bags 

ea 
|e 

dose 

Sell 

nate 

soa 

|e 

Tha 

Balla 

womens 

099 

‘T 

00 

OCOMME 

asecscculiera 

tc 
cans 

e 
2 
hae 

RT 
beeen 

TOR 

ea 

aca 

a 

099 

‘T 

ius 

ake 

DCO 

eel 

ease 

ales 

ha 

Tal 
eeoa 

eee 

pmmee 

|CaeeeT 

| eet 

in 
lars 

5 
seem 

OORT 

bay 

ei 

oom 

eve 

ee 
"(0.5 

4 
hig 

Oo 

are 

se 
meee 

Pane 

ir 

nr 
Seles 

cement 

(GOs 

| 

ete 

ea 

GOS 
OW 
es 

eee 

chee 

uleecaa 

dle 

wom 

manasa 

Soh 

em 

aa 
Se 

| 

eae 

OOO 

RT 

riya 

a 

OCOMTi 

Ras 

C 
eas 

sees 

(cate 

eeepenomarllnce 

ane 

Smart 

ase 

a 
oun 

mer 

DRO 
O 
al 

apal 

2oS 

(COW 

kati 

ae 

Sere 

(CMa 

eT 

Tie 

Danae 

S 
aan 

(eae 

ye 
il 
rome 

ot 
(eee 

et 

OOO 

| 

pee 

ase 

(OOH 

TS 

EEE 

Amie 

lace 

wee 

| 
ame 

ae 

|e 

Re 

ee 

cee 

IE 

OOO 

SL 

eis 

aaa 

COP 

Mee 

tare 

all 

Tara 

a 
2 
EER 

OE 

EC 

SOG 

[Eee 

ee 
eal 

cee 

tee 

he 

ROPE 

ietaee 

OOP 

es 

apa 

ee 
lepers 

cern 

nen 

ea 
eainwn 

cy 
alana 

awe 

Nee 

oat 

ee 

See 

a 

OO 
PEL 

Nooo 

OO 
Tse: 

erred 

See 

|e 

ae 
wee 
lienebras 

| wenen 

aac 

(nore 

ele 

al 

ve 

areas 

i 
OOLAT 

ylogg 

| 
suoT 

| 
loys 

| 
Buoy 

} 
4aoyg 

| 
Buoy 

| 
Woyg 

|, suo7y 

| 
4uogg 

| 
suo'Ty 

0
7
8
5
0
1
3
3
8
 

‘ON
T 

do
pe
iT
, 

|
 

e
t
o
 

: 
ae
 

co
e 

0 
5 

p
o
u
r
q
u
z
0
9
 

BT 
ON 

Jopery, 
|
 GL 

‘ON Jopeiy, 
|
 TT 

O
N
 
Jopeag, 

|
 
g 

‘ON 
JopBlyy, 

p'ON 
dJopeiy, 

|
 ¢ ‘ON 

Jopeay, 
Z ‘ON 

Jopery 

—
 

OP
P 

e 
fl
 

tn
y 

R
R
O
 

ea
n 

| 
ee
 

Ee
e 

Ta
r 

P
e
 

O
O
O
 

SH
OO
T 

W
t
 

m
e
a
s
 

Sa
M 

LO
L 
a
c
e
n
t
o
 

eh
 

Un
e 

al
 

|
 

Be
a 

et
 

ge
l 

00
0 

‘1
 

00
¢ 

Ba
e 

t ar a
n
t
e
 

Gi
o 

T
a
a
l
 

ea
e 

r
a
t
e
l
y
 

im
e 

a 
a 

fe
fa
ee
rn
 

af 
pe

ne
 

ae
 

D 
00
0 

‘T
 

00
9 

S
a
 

ra
e 

14
6 

P
S
E
 

ge 
e
R
 

ea
 

ea
te
r 

ee
 

ea
me
s 

|
 

ha 
ec
ee
ey
 

00
0‘
T 

|
 

00
 

S
r
a
m
 

a)
, 

4
 

T
e
r
e
 

n
e
 

co
he
r 

ge
 

Cl
k 

SP 
bo
k:
 

Ol
le
 

Me
ri
 

ca
el
 

as
 

One
 

a 
(a
ge
s 

BS
 

QO
I=
" 

i
t
e
 

al
ee
 

61
 

Be
 

fr
re
 

ce
l 

Mi
ek
e 

eR
e 

we
en
 

(e
li
e 

et
e 

ah
h)
 

RC
RA
 

| Ra
el
 

eS
 

O0
9!
) 

"
e
r
e
 

S
e
 

BI
 

PS
 

Wa
 

ie
 

ae 
(B
AA
N 

[o
a 

es 
ean

 
a 

Sc
he
d 

EO
 

ay 
3 A 

oe
 

Ba
 

I 
Al
 

A
a
 

Ta
le
 

(R
T 

MM
e 

se
n 

| r
E
 

TA
L)

 
W
S
 

CO
 

HE
 

i
k
 

Sa e
n
 

N
S
C
 

ch
 

Cd SR
S 

I
e
 

T Ac
el
ee
ok
 

Ae
 

Sh
ek
 

ie
rm
ha
ie
s 

N
a
e
 

S
P
R
 

de
e 

(b
ee
 

ee 
an
e 

l|
 

(
e
e
l
 

e
a
 

e
R
e
 

P
o
m
c
 

e
e
,
 

GT
 

ia
 

a
N
 

R
E
 

OE
 

a
e
 

ig
s 

a 
Sa
y 

| 
ok
t 

ee
l 

AS
E 

pa 
SO
Sl
Gu
 

ee
e 

Es
te
 

al
l:
 

vL
 

pi
s 

ae
 

| 
en
me
re
r 

al
ll
 

pe
te
ne
nt
g 

et
a 

a 
ta
e 

00
6 

ae
ra
 

Ra
lp
h 

Sa
pt
e 

a
h
s
 

le
h 

See
 

ML
O 

Se
 

Od
 

O
m
 

Se 
ae
 

li
me
 

dd 
ee
e 

| 
a
a
a
 

va
 

00
6 

Se
e 

ea
e 

al
 

ti
a 

e
e
e
 

al
ll

 
w
e
e
.
 

gt
 

r
g
 

e
a
 

Fa
 

e
e
 

ae 
Ca

fe
s 

on
y 

|e
 

Ni
xa

. 
m
e
r
e
 

RO
0E
 

PO
ET
 

eA 
th
es
 

et
e 

2 
ee 

ae
 

(e
h!
 

S
a
r
a
k
 

Ri
n 

th
 

ae
d 

bu
re

k 
a 

e
e
 

ee
 

OO
V 

i
e
e
e
 

|
 
e
s
 

|
 

e
e
e
 

A
e
 

Sa
hn
 

ae
s 

ha
l 

|
 

AG
 

Ne
er
 

la
te
 

ae
 

se
al

 
an
e 

ee
l 

00
7 

ee
 

ag
in
 

on
e 

ee
 

a
l
l
l
 

oe
 

|
e
 

Fe
ta
t 

ek
 

| 
ee
e 

ta
, 

Ol
li
e 

ae 
ee
e 

m
e
e
e
 

O0
P 

R
a
t
e
 

eG
 

ee
e 

e
a
e
 

ee
s)
 

Bi
c.
 

ke 
AS
 

ee
e 

ea
e 

G
e
y
 

Bi
s 

OO
F 

g
t
 

al
le
 

P
a
t
e
,
 

|
 

E
e
e
 

e
e
 

|
 

eA
, 

ct
 

ar
ab
e 

a 
N
t
 

n-
n=
-]
--
--
=-
--
[=
--
--
--
-!
 

gp
g 

wo
ee
nn
n-
[-
n2
22
--
-]
--
--
--
--
]-
-6
 

TG
R 

ho
e 

al
 

he
 

R
a
s
 

es
 

G
E
 

[
i
o
 

2 
ee
 

OO
P 

SS
 

hr
 

a 
ne
tt
 

e
e
e
 

e
e
e
 

|
|
 

ee
 

Se
 

a
l
 

ee
e 

MR
L 

MI
LB
 

ta
e 

E
S
 

OO
F 

a
 

an
es
 

ae
 

e
n
 

is 
ce 

oa
 

e
e
 

I 
‘y
do
g 

e
a
r
 

cin
 

li
to
ee
 

go
> 

cl
ea

 
ae 

e'
s.
 

a 
ea
e 

ie 
OO
F 

a
a
n
 

|
 

ee
e 

ea
n 

(
S
e
m
e
n
 

RO
SE
 

L
O
A
N
 

a
v
r
a
e
l
l
 

[o
ie
e 

eb
- 

ek
a 

ae
 

ay
a 

a 
a
S
 

Sa
 

OO
P 

Be
e 

Be
e 

re 
ce

 
an
al
 

Ge
o 

ec
 

al
li
e 

he
 

Sr
ee
 

se
l 

Re
na
e 

es
et
 

oN
 

me
ni

 
ia
l 

a
 

7 
OO
P 

mi
 

E
R
S
 

pa
ll
ea
r 

or
 

sea
l 

a
r
e
 

el
l 

O
G
 

S
r
 

ai
a 

TE
; 

RP
 

Sa
 

oa
e 

ee
 

a
c
e
s
 

OO
P 

Si
e 

as
e 

e
a
s
e
)
 

O
a
t
e
s
 

Al
 

eI
 

i
e
 

e
s
e
 

a
e
s
 

We
ni
g 

se
it
 

oe 
r
o
e
 

OO
P 

e
G
 

e
e
n
,
 

o
n
a
 

ee
e 

E
e
 

pa
d 

e
e
e
 

s
e
 

ro
n 

|
 

e
e
e
 

OO
P 

eg
ei
e 

ey
e 

e
e
n
 

al
ie

n 
Woe

 
a
l
 

O
G
 

C
a
e
 

Pa
pe
 

ow
e 

a
n
g
e
n
 

el
e 

ee
e 

ae 
OO
F 

Sh
 

id
ee
 

ae
 

ad
ie

 
kl
 

Pe
e 

e
a
e
 

G
s
 

Ei
 

an
a 

ea
 

ne 
al
ge
 

a 
ee
 

|
e
 

OO
P 

e
e
s
 

d
e
 

Ca
ll
en
 

ae
 

|
e
 

|
 

al
e 

ai
t 

| 
So
ul
e 

l
a
c
e
 

RO
E 

||
 

e
e
e
 

OO
F 

Se
 

e
a
 

PU
 

eg
al
 

eo
s 

Be
 

tl
s 

(I
C 

a
a
d
 

| 
N
e
 

ee
s 

[a
 

a
i
e
 

( 
ON
S 

e
l
 

ce
 

e
e
 

a
 

S
e
t
t
e
 

te
 

e
s
 

IZ
 

S
a
a
r
 

S
R
 

LS
S 

(e
e 

Pe
s 

2 
Ta
c 

Ge 
ea

e 
ee
n 

e
I
 

a
m
e
n
 

|T
 

e
e
 

|
 

0G
 

n
y
 

oa
 

CR
T 

22
2 

| 
i 

p
e
i
c
e
 

be
an

ie
 

S
t
e
e
.
 

||
 

co
ke
s 

Bo
o 

|
 

ae
 

ae
 

|
 

e
e
 

|
 

61
 

Se
ab
ee
 

E
S
S
 

al 
(G
ce
ae
 

48
s 

ee
 

ni 
Se

 
T
e
e
 

e
e
 

ee
 

U
E
 

e
e
 

||
 

81
 

et
 

an
e 

(R
e 

SE
S 

GE
S 

a
s
l
 

PS 
a
e
 

ee
l 

ue
s 

e
l
 

|
 

ME
RO
N 

ce
l 

E
e
 

e
e
e
 

Se 
||
 

LY
 

TE
S 

e
e
e
 

| O
E
S
 

h
P
a
 

Pe
 

De
Le
e 

U
l
l
a
 

Do
e 

||
 

y
O
 

a
 

a
r
o
m
 

||
 

GT
 

ST
AD

 
ce
 

UE
S 

ey 
Se 

21 
|
 

ae
 

er
 

ce
r 

|
 

a
R
 

ee
 

i
e
e
e
 

| me
me

 
p
a
c
e
 

2c
 

(i
e 

e
e
e
 

|
 

tL
 

c
r
a
n
e
 

(
e
e
s
 

Br
ee
r 

m
o
n
g
 

a
c
 

o
a
n
 

le
ve

e 
P
M
S
 

ae
 

E
I
B
 

Go
. 

|
 

ta
l 

le
l 

el
ev
a 

| 
|
 

em
ai
 

ak
s 

(p
ap
er
 

gm 
is
 

|
 

wg
 

oe 
ee
e 

ee
e 

al
 

e
e
n
 

at
es

 
I 

ee
 

S
L
 

Zl
 

‘
s
n
y
 

Gc
61
 

q
l
o
y
g
 

|
 

B
u
o
y
 

|
 

Q
A
o
y
g
 

|
 

B
u
o
y
 

|
 

y
a
o
y
g
 

|
 

B
u
o
y
 

|
 

J
s
o
y
g
 

|
 

Z
u
o
0
T
 

ST
 

R
E
S
 

e
i
l
e
 

@
 

fl
 

L
O
N
 
Jope1y 

[pej1u0 
000 “9 “I ‘sfeysnq 

Jo spuesnoy} 
uy] 

ausnpour 
‘og6l 

‘6g 
i
v
y
 

07 
‘Ge6T 

‘er 
w
n
b
n
y
 
w
o
t
 
‘shop 

fq 
‘svapp.. 

Burpna? 
yybra 

fo auninf 
yooyn 

f
i
o
 
966] 

2Y)? 
Ut 

w
o
u
r
s
o
d
 

jou 
oy, f

,
—
]
 

MIaV 
I
,
 



SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE 13 

se
ca

 
be 

te 
O
r
e
 

‘9
 

|
 

98
% 

's
 

|
 

g2
2‘

8 
|
 

ge
e 

00
2 

‘I
 

C
e
g
e
e
 

di
al
 

m
e
n
e
 

<C
hO

NU
 

i
 

le
sa

en
ce

r 
O
H
 

ba
k 

|
 

sa
ci
ie
s 

le
s 

d
e
m
e
 

Ts
 

|
 

oa
t 

c
e
 

e
e
 

O
O
 

T
P
I
S
)
 

(e
da

) 
te

) 
—
 

iP
la
y 

ma
t 

ia
n 

OA
C 

MER
ON 

0)
 

02
 

“U
e 

I
 

PM
EP

AS
I)

 
2)
 

Un
e 

a
l
r
 

lo
 

lh
e 

rs
 

he
t 

i 
o
i
 

ba
ta
 

ba
be
 

Q
O
Z
 

p
S
 

|R
ce
ph
ie
 

al
 

S
e
m
a
n
 

|
 

80
20
 

P
a
t
e
r
 

Ua
 

SO
L 

Pe
 

Dae
 

me
e 

ea
t 

le
ve

e 
co

e 
ta
es
 

te
e 

a
l
g
e
 

Oe
 

tea
 

|
 

e
r
a
t
e
 

|
 

RE
CO
 

CI
M 

ER
ED
 

ri
er
 

Co
a 

C
e
O
 

Gi
 

Gr
an

e 
e
r
 

Oe
 

Q
a
l
a
 

ea
e 

as
l 

s
a
t
i
n
 

Gn
 

wi
ll
 

fa
ce

s 
ea
l 

|
 

m
a
r
y
 

e
a
 

|
 

OO
S 

Gi
n 

|)
 

ap
ne

a 
en
 

ra
y 

QL
D 

ha
s 

E
a
 

ce
a)
 

[e
ee
ea
re
nr
r 

a
 

||
 

e
e
s
 

nu
d 

ne
 

a
p
e
n
a
s
 

c
u
a
 

ea
ac

ll
ey

gi
ee

mm
en

| 
Oi

a 
am

e 
m
T
 

S
h
e
e
d
 

O
U
 

Gu
m 

sU
US
s 

Co
en
 

IR
G 

LO
M 

Gi
an
 

|
e
 

So
 

cal
li 

e
e
n
s
 

|
 

R
a
n
e
 

 (
DE

ee
ea

a 
a
 

O
S
 

(o
j 

Ra
at
 

at
e 

| 
a
h
a
a
 

So
r 

a
 

LA
P 

AY
 

Se
pe
re
r 

a
y
 

Ca
 

ie
r 

St
hy

 
|
 
O
s
 

|h
an
ee
e 

N s
t
 

ae
 

oh
 

a
g
e
n
 

RO
 

ie
 

ma
la

r 
a
h
 

Ra
e 

Cr
ai

n 
RO
US
HC
HM
IE
CE
LH
 

CH
E 

ci
an

: 
sa
)|
Ri
nc
ma
s 

cl
ea
 

cu
ca
 

lt 
ca

lm
s 

Gu
rl

 
CO

OR
MO

R 
G
R
m
e
i
n
 

Ot
 

lc
 

ai
sm

mn
R 

SI
E 

OD
O 

Re
RU

EE
P 

ne
s:

 
S
i
e
g
 

N
h
e
 

S
t
h
 

c
e
t
 

R
a
e
 

ag
, 

Se
n 

a
 

aa
n 

ae
 

Se
a 

RO
CO

NC
MM

 
RO

E 
mi

n 
ag

e 
OU

CH
 

ee
e 

OU
ee

la
n 

|MO
UEa

 
p
m
 

ct
s 

et
e 

c
a
l
i
 

e
c
l
e
m
 

a
 

ce
e 

al
 

ce
e 

ta
te
 

Q
O
S
 

Te
s 

i
a
s
 

a
a
 

cn
e 

(e
et

ae
na

m 
AG
O 

a
e
s
 

ee
 

I
G
 

LO
MT
t 

g
i
a
o
 

vo
t 

|e 
e
c
o
 

el
| 

a
a
n
 

oa
 

sil
a 

e
a
v
e
i
e
 

es
 

ie
s 

i
c
e
s
 

2
 

e
l
 

OO
O 

U Sam
 

GR
EP
 

TL
 

(8
h 

rc
h)
 

al
e 

at
 

Se
at
in
e 

O
O
R
R
C
e
N
O
L
 

i
n
 

te
al
ic
e 

cy
 

c
i
s
c
o
 

27
 

(a
 

ra
ng
e 

ea
e 

(
c
r
a
m
 

DO
P 

Go
 

ic
e 

a
i
r
 

a
 

ti
l 

e
s
 

B
i
t
a
r
 

e
l
 

l
a
t
a
 

es
te
 

ba
y 
|
 

A
)
 

(
B
e
e
.
 

ma
l 

p
e
e
r
s
 

ii
ce
ct
 

o
r
 

|W
in
 

a
w
a
r
e
 

ne
y 

ot
; 

0
0
8
 

a
o
l
 

OO
RR
P 

ia
n 

t
e
s
 

5
 

5s
 

00
2‘
 

|
 

00
g 

00
F 

%
 

PO
S 

HEa
 

IE
 

PAL
 

E
O
L
 

s
k
 

so
e 

Fa
et
te
at
 

||
 

OO
R.
 

at
ta

 
se
ag
at
e 

QO
O:
 

Gi
s 

l
t
m
u
e
e
r
s
 

a|
ce

x 
ag

es
 

00
 

Pe
ta

l 
(C
OV
A 

op
er
at
es
 

C
O
E
 

NO
0G
 

N
e
t
s
 

si
la

ne
s 

co
er
 

Seer
 

e
l
e
c
 

Ba
 

QO
VI
GP
E 

ee
 

t
e
l
n
b
l
e
m
a
l
n
e
 

a
 

hl
em
y 

as
. 

-a
lr
ae
s 

aa
ah

 
M
e
e
e
 

OO
SH
 

AS
 

le
 

ae
er

es
a 

Q
U
O
K
C
r
A
l
i
e
e
s
t
e
g
a
t
i
n
 

s
c
 

o4
- 

0
0
 

“O
L 

iy
 

ep
s)
 

er
al

 
(
n
a
g
e
 

(T0
rdo

lel
ce 

|)
 

(G
S 

a
a
 

be
ca

me
! 

Se
ab
ee
s 

me
m 

ai
a 

| pe
ea

ra
aa

ea
 

a 
OU
R 

ae
 

R
a
r
e
 

Ta
 

Re
sc
ce
re
 

GL
P 

Bo
ne

 
SO
E 

r
e
t
a
i
l
 

MO
OR
S 

4
S
 

e
e
 

Q0
OK
 

Ay
 

S
S
R
s
 

S
a
s
s
 

00
g 

“6
 

SA
D 

a
e
 

an
 

ea
e 

r
e
l
e
 

(
O
C
R
 

IN
O 

Fa
 

tnli
nne 

ne
ti
c!
 

oc
ca
s:
 

l
e
s
a
n
 

i
e
e
e
 

00
F 

x6
 

a
n
t
i
 

Si
na
 

ep
i 

ke 
OP

A 
Ao
n 

Se
l 

Ba
ry
 

E
a
 

(O
OH
 

tI
) 

CO
OK
S 

ey
 

et
e 

oe 
OO
O 

is
e 

i a
t
i
e
e
u
k
 

a
l
 

a
e
 

00
9 

ne
y?

 
St

e 
e
e
e
 

CL
s 

OO
GE

 
Ge

e 
NO
Lb
R 

e
s
 

Ge
ee

rn
ta

le
cc

ne
ma

s|
| 

co
me
ms
ad
 

as
e 

o
n
a
 

LO0
PRC

mol
ta 

cc
a 

c
o
n
t
i
n
 

MO
P 

Do
nn
 

ee
n 

O0
8)
 

Ge
n 

kO
O8
 

pa
sa
 

ia
it
el
| 

te 
e
e
l
 

|
 

p
a
c
e
d
 

|
 

Eo
ma

ma
kn

ai
el

l 
RO
G 

Pa
) 

Ta
e 

e
a
 

G1
6 

OZ
R 

Er
as
 

CO
Z 

er
p 

|e
de

wa
in

d 
on
es
 

Te
al
 

G
n
t
e
e
e
 

sa
le

m:
 

ta
o 

uhO
ORs

Ceu
l 

c
u
t
e
e
 

a
l
i
s
o
 

cs
 

aal
tOr

g 
D
a
n
a
n
 

RO
OS

M 
Cua

 
O0
8 

E
t
a
 

w
a
l
a
 

aa
h 

OO
S:
 

T
o
S
 

aa
00

9 
aa
g 

O
Z
 

d
 

(c
at
ia
 

To
 

Oe
y 

cu
e 

RC
LO

Rc
He

 
en

gi
ne

d 
ro 

Sa
cc
o 

sp
er
 

al
oe

 
or
c.
 

QO
Ys

 
Ca

ml
 

S
a
i
n
s
 

co
ed
 

ba
n 

Ga
s 

a
e
 

Gl
9 

ee
ro
ee
ns
 

OO
O 

A 
RO

OS
M 

Se
l 

it
es
 

n
o
l
a
n
 

a
o
e
 

Q
U
 

Gi
an
a 

gi
aa
sc
at
in
s 

0
0
 

ae
 

CO
RA

M 
eo

 
ea

 
QO

LN
 

Ge
a 

R
O
O
 

Mien 
ap
ea
to
r 

ag
or

a 
ST
C 

na 
ge

ms
 

ac
o 

sa
ss

 
OO
P 

la
te
 

pe
r 

he
e 

e
e
 

G1
9 

OO
Qe

 
we
a 

T
E
E
S
 

Ty
 

OOSi
eeci

lnm 
m
e
e
n
 

li
ee

o 
r
o
i
 

OO
Gs
 

34
 

Gi
in
an
s 

00
 

Ga
s 

EL
AN
) 

CA
 

|
 

R
S
 

COs
AGE

MIR
G 

LU
M 

le
a 

e
m
 

al
se
 

e
a
n
 

ee 
al
oe
 

e
a
e
 

O
O
P
S
 

Sl
ke
cn
er
cl
is
sa
ee
e 

GL
O 

(1
0 

ee
e 

Pa
rl
 

ac
es
s 

ai
e 

C0
0)

 
Sa
ti
e 

a
 

ay
 
p
e
a
 

|
 

i
p
 

O0G
iac

e 
=)
 

|
e
 

00
9 

“"
“%
 

“
A
O
N
 

$1
0 

‘Z
 

Z0
F 

Op
om

ra
a 

RCRM
CmMl

esea
crr 

al
es

 
i 

i|
eo
c 

po
 

it
er

 
Ca
N 

OA
 

Re
 

ae
 

aa
a 

a
h
a
 

16
L 

0
0
 

CA
TO
N 

Ts
 

Ch
E 

OO
B 

pa
w 

=15
lia

nee
caa

aan
s 

00
4 

'%
 

|
 

99
9‘
 

|
 

PI
Z‘

T 
|
 

00
g 

“O
SB
IO
AY
 

Ch
ai

r 
k
»
 

|t
es
 

a
a
a
 

Q
D
 

TG
 

Si
am
 

G
e
o
 

li
ed
 

ee
ni
ae
s 

ai
ic
ec
r,
 

ue
 

[p
ee

 
c
e
n
i
t
 

o
o
 

Q
O
S
 

6
0
 

A
l
 

Sh
er
in
e 

lS
at

os
 

sn
et
 

GL
9 

00
8 

e
t
y
 

a
g
 

O0
R 

m
a
d
a
 

e
e
e
 

l
e
 

ge
ne
 

a
s
 

00
95

 
<4

 
Gu
nm
en
’ 

0
0
 

Ga
re
 

Pa
re
 

Sg
 

GL
 

OU
ON

Ga
m 

Ru
 

Ap
e 

G
i
t
a
r
 

al
tn
as
 

a 
|;
ic
o 

ma
l 

ca
ry

 
OO
SM
. 

Uk
am
ar
en
cl
cs
s 

sr
o 

rG
yo
 

Si
e 

ay
 

O
O
O
 

E
 

a
 

R0
08
 

i
n
e
d
 

aw
 

ce
s 

OO
R 

m
a
a
a
n
 

MO
OG

 
--

08
 

g
e
 

Si
a 

a 
C
e
e
 

KO
ON

 
D
C
M
 

MC
LG
 

G
a
m
e
r
e
 

g
e
e
 

Sa
te

 
se 

ea
s 

o
m
a
 

q
o
 

T
a
 

am
ar
aa
a 

nl
 

ra
sn

ne
n 

s
l
 

oy
a 

Re
e 

e
N
O
 

OS
s]

 
Ge
d 

|
e
 

aa
a 

cn
al
 

|
 

un
, 

re
ac
t 

| am
en

 
me
ri
c 

()
(}
G 

A
L
 

(O
LS

) 
ak

e,
 

e
e
e
 

Gl
s 

CO
ST
 

ER
CL

 
Ge
r 

|p
 

wi
et

oo
d 

e
r
e
n
t
 

sn
 

|o
e 

y
e
 

an
o 

CO
RF
U 

as
 

|
 

e
s
t
e
r
s
 

im
ee
nm
na
ee
 

NO
L)
 

D
O
S
E
 

R
M
 

OO
OH

E 
4
 

A
R
E
S
 

=
 

3
 

|
 

Sk
e 

or
d 

|
 

Se
e 

ak
e 

al
l 

y
y
 

a
 

l
e
g
a
l
 

MU
S)
 

na
tt
re
 

GQ
r 

wa
rn

in
g 

= 
se 

c5
 

CO
OL

EY
 

YA
O)

 
be
es
 

FR
 

aa
 

Si
 

e
e
 

el
d 

ba
ht

 
a
l
f
a
 

OO
S 

STs
 

ae
s 

erg
 

e
e
e
 

a
e
 

8)
 

Ao
 

ba
se
 

ah
a 

|k
ip
es
s 

ap
a 

see
rs 

O
O
O
 

S
e
e
s
 

e
a
 

re
g 

[
e
a
e
 

| e
n
n
a
 

00
9-

4 
Se

es
e 

s
e
e
s
 

Me
 

Ch
to
 

|
 

m
e
r
g
e
d
 

OO
RB

EE
RI

EG
L 

OBL
, 

al
 

ce
ra

 
s
a
l
m
o
n
 

S
S
S
 

“s
in
 

sn
 

s
e
n
 

00
8)
 

Li
ci

ib
te

an
es

l 
es

se
n 

OV
O 

U
 

li
ca
t 

cn
n 

et
 

QU
O:
 

Wy
e 

Si
r 

3 
|
 

a
p
s
e
 

Ac
ie
 

l
e
e
t
 

(0
0)
: 

2 
|
 

e
e
e
 

|e
 

9%
 

ef
 

ce
 

P
e
 

o
N
 

QU
SH

H 
ee
 

eCc
UMi

iek
l 

si
ge
 

se 
c
a
l
t
e
e
m
i
n
n
n
c
 

[r
em
em
 

Si
sp
es
 

a
n
s
 

Q
O
S
 

Te
es

 
S
R
S
 

Ta
 

le
nn
en
s 

oe
 

G
O
 

ee
 

S
r
e
e
 

ae
 

QO
D 

ieliv
n 

|
 

re
e 

Gu
se

e 
sdl

ley
 

co
pu
sw
en
 

S
e
 

ea
l 

e
e
s
 

OO
OH
 

Ze
e 

|
 

Se
ee
ea
ee
 

lo
s 

74
 

Oa
ge
le
rt
 

le
ct
 

ie
. 

UO
SN

E 
eS
 

RG
A 

Gom
a 

Or
e 

tp
es

er
gi

g 
|
S
 

ey
e 

[o
ee

 
O
O
S
 

e
t
 

a
e
 

g
l
o
s
s
e
s
 

OO
. 

ne 
c
a
s
a
 

QO
D 

4 
li
se
 

0 
wg
 

| 
ru

se
 

ag
 

a 
a
e
 

00
9 

00
2i
 

er
li

ee
ma

as
ee

ee
 

l
a
 

£%
 

Oget
mern

s 
|e
 

ss
 

(O
NS
 

Se
er

 
ll

e 
(O
S)
 

d,
 

4 Fe
 

am
en

 
aa

n 
ee
r 

ea
e 

ls
 

a
a
a
 

| 
aa
 

e
e
e
 

QO
Si
ck
 

ai
 

S
e
r
e
e
s
 

64
) 

c
a
e
)
 

Oo
di
e 

ca
ls

ee
as

e=
 

Fits 
O
O
O
 

il
ov
e 

ss
s 

ee 
ne
l 

ie
ee

 
is
on
 

| R
e
e
t
 

(O
OP
 

HF
 

(O
OP
 

f
e
 

Go
 

TE
RE

 
aa

y 
Og
T 

LOG
IE)

 
FH

 
O1
9)
 

2,
 

T
i
a
 

a
a
a
 

a
l
b
a
 

st
a 

a
a
 

eat
 

Q
Q
)
 

Yo
} 

Po
on
 

|
 

at
a 

tS
 

e
t
a
 

e1
61
) 

Si
gl
ci
nr
 

nc
n 

pe
nt

 
OO
 

OA
L 

|
 

hes
ces

tsa
s 

st
ee
l 

ia
 

ie
et
ha
na
 

|
 

Dc
nc

be
aa

ia
 

gl
 

hs
 

ON
C)

 
Cer

es 
AO
D 

Si
a 

in
ed

 
|
 

c
a
c
h
e
 

|
 

ea
n 

Ze
 

(O
oh

 
e
e
 

Ai
na

 
Ra
pa
 

(O
NO

) 
Zam

 
EV
E 

SE
 

ra
le

s 
e
a
t
 

a 
i
 

ce
a 

a
b
a
t
e
 

QO
S 

S
t
e
e
 

aa
 

e
n
o
 

(O9/
2pam

ate 
fa
c 

at
te

n 
a
 

O
O
O
 

pi
l 

ai
e 

sss
een

ecs
ina

l 
l
i
n
e
a
r
 

|
 

al
ee

ew
oe

 
0
0
0
%
 

|
 

00
8 

%
 

ie
s 

a
c
k
 

0Z
 

UCGs
emar

e 
to

e 
do

es
 

s 
(O

DN
 

i
B
 

AIS
OSS

Y 
2a

 
al
e 

e
l
 

D
e
e
 

a
s
 

110
0-3

 
O
r
 

ee
e 

R
e
 

| N
e
g
 

O9
2 

oF
 

Ai
it
ea
cs
as
a 

OO
O 

iaT,
2 

lk
e 

Si
an

eh
ee

d 
(
s
o
m
e
 

e
a
e
 

ae
 

O0
0)
 

Gi-s
|K00

8 
Ci

n 
|s
e 

c
e
e
 

|
i
 

61
 

Oek
mei

e 
ye
 

s
t
e
 

oe
 

on
 

OO
TY
 

Ss
 

OS
UE

 
Os
t 

be 
Se
s 

-G
im

na
e 

ce
rt
 

me
 

4c
 

te
no

ns
 

OS
es
 

B
a
a
s
 

Ta
lo
n 

on
 

OO
) 

l
e
a
s
:
 

OO
 

Ob
 

pi
ed

 
|
 

ee 
se

ra
ca

t 
l
e
a
k
e
d
 

(G
ee
 

ac
 

O0
0)
 

Zin
o 

|
 

O0
8 

+
 

Ginn
 

|
 

aa
a 

ne
ne
ns
 

ie 
LY

 
O
e
 

2
 

i
k
e
 

a
 

ee
 

OO
 

Sesr
ae 

OS
L 

Cr
m 

Sa
re

e 
Ts 

c
e
e
 

a os 
Go

a 
ri
ce
| 

ee 
ke 

w
e
 

QO
Se
L 

o
n
 

Re
s 

ee 
al
ae
 

T
s
o
 

(O
e)

 
at

h 
ae
 

lh
e 

al
 

a 
QO
OM
US
T 

ai
s 

ak
se

ed
 

i
n
a
n
e
 

Ge
ce
. 

ae
 

OO
ON

Z 
et
 

NO
O8
s 

Gi
at

le
ee

ee
 

me
e 

al
ee
 

OL
 

(g
fe

 
a
 

Ni
na

 
te
s 

O
D
 

are
 

aO
SU

ee
h 

me
et
s 

h 
sg
lt
ne
os
e 

os
 

|
 

Sc
he
ie
 

er
as
 

Se
re

 
OO
 

Gee
 

et
a 

cc
a 

pc
ee
 

oe 
OG

9)
 

Me
i 

ca
se
 

ma
ne

) 
O
O
O
 

ie
 

Tb
at

s 
l
i
e
c
e
r
e
u
e
r
a
b
u
a
d
 

ne
e 

ea
d 

B
e
a
 

se
 

OQO
OKG

ies
| 

QO
L 

P
 

Ci
 

|
 

i
e
e
c
u
s
 

at
 

al
an

 
ST
 

(WOee
recni

is 
at

 
cr

 
QO
PR
E 

Pr
 

RU
GO
U 

Cn
 

pl
er
ee
n 

Ma
la
r 

ee
s 

[a
s 

eg
 

ee
 

ae
s 

O
O
 

Le
 

Cu
rt

 
|
 

ee
he
s 

Ta
la

ss
ic

s 
sal

 
MO
G 

Ou
st

 
mi
t 

ii
as

n 
ea
e 

mag
 

(U
O 

O 
eT

 
as
te
rs
 

at
a 

|
 

cd
 

an
im
e 

ea
e 

ee
e 

cd 
OO
O 

Ne
a 

OO
S 

Gams
 

|
 
e
e
e
 

|
e
 

ia
t 

(O
S)

 
|
 

a
 

QU
GR
 

A
r
 

RO
UG
E 

2
 

S
e
G
i
r
a
s
e
o
S
s
o
 

"o
le
s 

or
 

sn
 

F
l
o
s
s
 

s
 

ss
 

O
O
M
 

=
 

e
n
e
r
 

ea
nc
ea
ne
s 

OO
O¥
E 

=
 

il
in
en
 

ca
ge

d 
O
s
 

Ts
e 

aa
es
en
es
 

cd
e 

(r
th

 
ms
es
 

| 
t
p
n
 

QO0
}Ci

sp|
 

HO
O 

Ge
: 

e
e
m
e
e
e
a
 

eI
 

ae
 

Pe
ay

 
09
2 

QU
RE
 

Ba
e 

IM
UG

UE
CN

§ 
|
 

ee
ae
ee
na
 

te
 

cs
c 

it 
e
n
g
 

t
e
e
m
 

OO
M 

Ge
n 

i
e
e
e
 

a
 

e
e
e
 

ae
 

O
G
 

ri
gs

 
te

ar
 

fs
 

OO
D 

inl
ane

dll
 

Ea
n 

Gi
t 

ll
ed
ip
ae
 

Ba
ll
 

iu
m 

en
 

ee
 

OO
ON
S 

a
u
 

OO
L 

anae
s 

G
a
e
t
a
n
 

O
T
 

AS
 

Ce
 

ea
e 

G8
T 

QU
GZ
O 

RE
 

CR
O 

RY
 

a
 

Sa
am

ae
ra

a 
sa 

me
at
y 

bo
on

 
ho

s 
M
e
 

a 
00
9 

r
t
 

eR
e 

B
l
e
a
 

s
 

0g
9 

Se
pu

ss
eh

ee
na

t 
in

 
Pio

us 
ne
al
 

|
 

ai
a 

pe
a 

li
ne

 
Ap

es
 

Ga
el

 
Ca
se
 

ie
 

OO
ON
Z 

te
n 

C
O
 

Sn
 

be
et
 

|
 

ee
ea
ne
re
 

al
ia
 

6 
CC
W 

ie
s 

Ol
 

s
e
a
s
 

QU
E;

 
Oh
 

e
 

RE
WO

M 
c
S
 

n
e
m
a
 

ar
e 

p sa
at

 
|r
 

ss 
sg
 

E
a
s
.
 

8 
(V

ON
 

Au
e 

ii
na
ae
s 

ae
s 

re
ne
 

em
re

ss
| 

O
e
 

Wa
 

|e
 

ta
ng
as
 

O
G
 

si
e 

l
a
a
 

ee
li

g 
ca 

hc
ea

t 
00
9)
 

Zn
 

|
 

G
a
a
a
e
 

we
 

OO
S 

aL.
 

||
 

S
e
a
u
t
s
o
n
 

ee
 

8 
OL
R 

Pr
e)
 

ra
ci

c 
5
 

OO
GE

O 
t
i
 

CL
OR
 

it
s 

ie
mn
ae
ae
 

|i
 

Rn
as
ar
al
 

ar
ca

na
 

po
t 

gt
 

| 
QO
O 

ro
n 

Ee
 

oa
ks

 
ee

s 
ma

ch
i 

c/
31
5 

a
 

nn
 

Pas
eie

te 
r
e
 

C
P
G
 

ag
i 

Ee
v 

ee
k 

sl
es

 
se

ct
s 

OO
OK
S 

a
l
t
a
c
e
 

a5
 

C
n
 

p
o
e
 

L 
C
O
O
P
 

a
t
s
 

QO
GE
 

On
s 

|
 

CO
LG

ac
en

 
ls
t 

rm
e 

pe
ni

se
s 

to
on
 

|v
 

cr
ea

s 
ce 

Pa
r 

cm
ar

e 
(
Q
e
 

Pr
ec

ee
ss

= 
O
N
G
C
 

a
 

a
n
c
e
s
 

O0
Om

Te
ds

 
Sa
na
a 

vi
so
n 

ta
e 

GO
ON
 

Sa
t 

te
a 

gi
e 

cs
 

Q
O
S
 

sl
s 

||
 

ie
na
ee
 

ta
la

 
9 

>
 

2
 

e
n
 

NO
B 

EO
 

me
 

(S
CO

RG
 

al
es
 

sa
ge

 
(s

ea
s 

so
n 

|r
 

io
c 

co
ei
la
rs
 

ma
ne
 

OO
O 

S/
S 

S
e
g
 

i
e
e
e
 

CO
RO
T 

Ae
e 

|
 

in
aa
nc
ei
an
al
 

O
O
O
 

M
T
s
 

|
 

Ge
et
a 

si
's
 

ul
a 

pe
ak
es
 

00
0 

S
s
 

h
a
a
r
 

FF
 

(O
si

 
o
v
e
 

e
s
 

g 
CO
RN
 

ii
rk
 

I
a
n
 

ia
 

oF
 

O
O
 

SOR
E 

|
 

SI
G0

L 
G
o
 

ta
te

 
se

me
 

an
i 

tr
er

g|
 

en
on

e 
on

l 
os

s 
ca
e 

O0
0N

Zi
t|

 
|
 
P
e
e
s
 

al
 

e
a
e
 

SI 
SO
G 

QI
NE

 
du

l 
mi
ea
ew
ea
ea
nt
 

CO
T 

OO
) 

eR
e 

pc
e 

ad
e 

as
 

ab
e 

e
t
t
 

O0
0 

So
r 

tn
ar

 
n
a
 

O
O
S
 

T
y
 

i
e
n
e
 

li
es
 

g 
ci
ti
) 

Lo
e 

M
a
m
e
 

D
O
O
R
 

en
 

C
O
 

alan
 

ee
en

c 
en

g 
ne
ad
ee
 

ot
te
r 

ss 
se
r|
 

ena
 

a,
 

ce
 

O0
9 

Sin
e 

|
 

Me
CT
 

AC
R 

Ge
s 

ee 
ok

 
GO

GA
T 

N
a
i
m
 

sm
ot
e 

US
) 

se
pe
l 

Be
an

e 
es

tc
h 

li
l 

da
n 

Ma
in

e 
QO

L 
We

 
a
a
a
 

OO
S 

Nika
 

t
a
s
 

Sl
e 

z 
CO
RM
 

en
 

ac
e 

1 
(g
e 

Gen
 

OG
0n
g 

4/
ae
 

Se 
ae
re
 

Re
am

s 
es
se
re
 

ee
e 

l
o
o
k
 

Cs
 

O0
9F

 
O
a
 

S
e
e
r
 

a
l
 

e
a
e
 

G
G
T
 

t
i
s
e
 

e
 

Q
U
 

OA
T 

Aa
 

Ct
e 

ay
 

al
 

St
ea
l 

| 
ea

e 
Se
 

(e
e 

ae
c 

aa
 

00
8 

‘T
 

| 
77 

Pe
al
te
tn
 

a
e
@
 

L
&
T
 

Co
re

a 
ta
l 

en
o 

web
s 

|
 

OQ
NG

! 
la
te
s 

ca
ea
ll
se
 

ta
s 

tr
al
 

> 
Sa

ye
r 

[c
oe

 
O
O
 

Za
 

Go
es

 
|
 
e
t
a
 

ea
e 

ee
s 

Te
e 

T
A
R
R
 

e
e
t
 

NO
OK
 

TO
G 

e
e
e
 

te
re
 

|S
 

io
 

ta
nc

e 
00
g 

OO
OS

T 
[O
Rs
 

R
e
e
 

ce
 

“O
DB

.I
OA

Y 

BS
OM

Ie
rt

 
N
e
i
i
g
 

OO
G 

Gr
e 

IM
OT

ON
G 

il
ia
c 

t
e
r
e
n
s
g
t
s
s
 

ac
ol

o 
sp
e 

a
 

ct
l 

pe
e 

oe
 

O0
04

3i
-2

 
|
 
P
e
s
t
a
 

se
 

eo
ns

 
an
 

Co
p 

ep
 

ta
in

t 
at
 

OO
O 

as
| 

En
os
 

pat
 

Si
na

n 
aa
e 

fi
e 

at
ea

e 
[e
ae
 

oe
 

OO
RT
. 

F
e
t
e
 

"0
8 

O
P
S
 

t
e
 

e
m
 

8
 

GOU
GH)

 
Ge
r 

RO
UL
M 

Gr
 

|o
-=

 
99

 
gu
is
e 

na
r 

se
h 

S2
52
" 

oF 
cs
ea
e 

ae
 

OO
ON

Gi
nt

 
e
t
e
 

ia
l 

e
a
e
 

Ea
r 

QU
AS

I 
Ne
l 

ie
ie
pS
au
ai
ae
 

QO
OM

T 
A
S
 

Si
z 

iia
aii

ihy
| 

ao
te
ar
oa
 

Gh
 

ea
e 

e
a
 

(O
E 

66
 

(O
SH
 

sl
) 

a
o
n
 

(OL
DoS

ofE
es 

4
a
 

Of
e 

Ne
e 

‘a
 
a
a
r
t
i
 

al
ee

 
e
a
 

(
n
e
 

ta
al
 

OO
ON

Z 
tS
 

Re
 

ta
ea
ra
 

pe
ea

R 
Te
s 

OO
g 

SNE
S 

ae 
eg
 

am
et
er
 

ea
s 

ae 
el 

er
e 

9 
e
m
s
 

Si
n 

I
N
 

ar 
OO
O 

Te
 

li
ss
e 

sa
ma

l 
Ge 

8%
 

09
8 

e
e
e
 

00
8 

e
 

OO
UR
G 

HI
RE

S 
(S
hi
er
 

sa
na
 

Fl
 

Se
es

 
ss
a 

es
sa
 

ce 
O
O
S
 

Si
e 

79
9 

ar
es

 
l
n
e
s
e
a
 

te
s 

OO
D.

 
“R
RS
 

IT
T 

G
S
S
 

OS
I 

as
s 

ai
oe
 

[A
RN

 
ae 

ch
e 

OO
OM

TS
 

|
 

KO
0S

S 
T
a
i
l
s
 

ee
e 

ee 
9%
 

09
9 

o
A
 

OL
Y 

ae
! 

Ses
 

AS
 

(0
) 

nt
h 

|
 

a
a
a
 

aa
 

ab
at

e 
ea

e 
we
t 

| 
e
e
c
t
 

OO
M 

Ze
 

Re
s 

se
se

a 
R
e
s
e
a
r
 

09
g 

“T
. 

SI
TA

AT
 

SE 
St 

S
e
a
t
 

ae 
C
i
e
 

pa
te
r 

Se
r 

ae
 

ae 
OO
F 

E 
AR
Oo
et
 

61
82

" 
s
e
a
l
 

ee
 

G
 

a
 

P
m
 

; 



roy 
ered 

—
_
—
_
—
 

r
s
 
(
m
e
n
s
 
|
 e
n
 
(
|
 

n
n
 
r
r
 

|
 n
n
 

|
 r
n
 

|
 e
n
 
—
—
S
 
S
E
 
|
 
a
e
 

|
 e
e
e
 

|
 m
e
t
 

|
 G
e
e
s
 

|
 e
e
 

e
e
 
|
e
 

|
 

SSGREEME 
MAGEE 

e
a
s
e
 

wl Obe 
OF 

|
 LLOe° 

lmao 
cs 

a
l
e
a
t
n
 

o
m
e
 
£
9
2
 ‘TI |

 OSP 
RAR 

Geel h
 
p
a
c
e
s
 

9
0
2
 ‘T 

|
 986 

S
C
O
 

SIRES 
Ana 

002 
COWETA 

WN GeV te St
es

 
o
i
e
 
G
I
 ‘6 

jedevi0Ay 

r
l
s
 

G86 
‘6L 

|
 029 

GOS 
06 

|
 029 

B
e
a
r
a
 a
 (
E
s
t
e
s
 

es 
E
N
R
 

Cr ger l
o
 o
n
a
e
 a
 
STU 

(
O
n
 
aes 

So 
QOOMT. 

|
 See 

cRera 
|G tae 

ie 
(ember 

on linac aan ean Pe 
ee ne 

SBE 
*L 

E
T
S
 
=
 
(900. 8) a

 eee 
P
e
e
r
 

O
C
 

LAT. 
(a 

OOUMGT 
a
e
 

Satin 
LY uae seat || 0 

nal 
STEN Gite 

eee 
a
 

O
R
 

Cams 
|
 hemmienan 

O
D
S
 

l
e
 Se RPAES I

G
 O
r
 
a
 geen 

w
a
l
 eee 

ee 
Lae 

Mee ae 
O20. Dis|aogent 

oe 
q
z
e
 ‘8
 

|--0e 
a
 

bagi cie 
t
a
e
 

020 ‘6 
|
 S
0
9
 ‘T |

 Sze 
‘oz 

|
 S
O
 

Mer v
e
l
 

ere 
e
e
 
W
O
 ey Gan lige i

a
 

S
W
 

SGEN 
a
e
 

CONE 
Tae 

|e O00 
lam lems 

i
c
 
[
I
E
 

a
i
 S
k
 Ci 

Soar enageans 
s
y
 
T
G
 

i
e
 
a
a
 a
 

SZb ‘8 
|
"
 ~6% 

o
e
 

S
e
e
m
 

rindce O
T
 

(PAO M
O
N
S
 
vim cel 

(aes 
al 
a
a
a
 

CORR 
Tes f

r
e
e
s
 s
 
SOG 

Gia |
 Remunnian 

CO De eth |
 Baeeceyen 

rot 
Aba 

CRRA 
A Fk elagl a

 
(ree Sh 

Zig 
OCR 

TE 
lf S

e
r
n
 

GZ 
‘8 

|" "8% 
5
 

OO 
Tico 

AUG 
ia a 

ate oaiada 
C
u
m
a
 

h
i
e
 

SeUh| 
Page 
r
e
o
 

s
 thre 

ea 
OOGTS 

hoa 
ae 

O
C
C
)
 
|
 Go
m
m
e
’
 

S
T
O
.
 Gil i
t
l
 

g
i
 i
B
T
 
CER a

 
a
k
 

w
a
 B
e
a
.
 

0
0
6
 ‘8
 

|-"""""""| 
$288 

|"-92 
a
e
 

Sememaaa 
O
C
G
 

(
C
e
l
i
e
 
G
O
R
 
|
 Meanie 

lean areala 
peer 

es 
O
O
R
T
 
=
 S
e
s
s
 

U
G
H
 

|
 en
e
m
a
 

O
G
 

Werkae| 
c
e
n
c
e
 

000‘T 
\7777 

O
O
 
f
a
s
 
Res 

Sel 
st 

0
0
9
 "LZ 

|-"""""""| 
S@r'8 

|" ¥
 

i
a
 

S
E
T
S
 OTST A

Y
A
 a} Ba fe a

a
d
 

SOLt6L 
1220 

cess 
Vai e

o
,
 
|
 | oe 
e
p
e
e
 

O
S
T
 
2
 e
a
e
 

O
r
a
m
 
e
e
e
 

STaIM SINS ADs le 
n
a
i
 

009 
pia oti 

eae 
etre 

e
e
 

oe 
009 

‘9 
[7"7"7"""| 

9
2
1
8
 

|-"es 
5
 

P
a
m
e
e
e
 

O
P
E
L
 
c
e
,
 

0) gh 
7) Ral 0 e

a
 

face 
I 

late sla 
ORa 

Aa 80 T
a
a
r
e
 

R
O
G
 Ga
 |
 Rea 

aeee 
O
O
O
 Nii |

 
e
e
n
 
h
a
e
 

SS-SN Sal emcee (
p
e
i
 

S
 [Dik 

one 
t
h
e
t
 t
e
 a
m
e
 

7
 

e
a
 be Fe

 
)
 

S
E
E
M
S
 

ACUREO| 
ct 

omen 
CORIO) 

[atte sta 
iae TT 

REA 
Soro 

rSRe 
T
e
 

ayia 
p
O
 

(UWeiren 
|
|
 S
a
a
s
 

O
P
S
 
A
R
S
 

ay 
eS 

S
a
a
l
 cae Stig hooks N

E
S
T
 

Ce rari 
aia A

 O
O
 Crs T

e
e
 

eET 
Gates 

rte 
ee 

eeeagee| 
C
o
s
 OL
 |i 7

-
7
0
 

CERLOT 
G
o
t
t
e
n
 

l
o
 meee 

lp 
ee 
e
a
n
 
B
E
T
E
S
 

Se a
 

A
N
G
 Gel ceo 

eel 
U
4
)
 AU
 
e
e
l
 

a
7
 il
 bel 

aah 
li 

esese Sel Wessel edd SS 
S
o
 

(U0; fet Pied [ita sesaceabel |
 ery 

Ered 
Nace 

—
G
 

S
e
e
m
a
 

QOOELT.| 
a
e
 

C
O
O
 Me a

m
a
r
e
 
|
 wget 

saz a
e
t
n
a
 

0
9
 

a
e
d
 

secccl |
 (0/Aar Coogee 

tect 
S
C
O
R
 Tie |

 eeeae 
nent tnes a

 
ikea 

a
h
a
 

beatae 
a 

00940) 
=
 |5 7 F

-
2
3
5
4
8
)
 

ler 
oO 

ee 
all 

cara Foe Ht (0258) 
GOP 

‘LT |777 77 Saiyi| 
oaeeaiaeees 

|| sit ee
e
 

OSL 
ol sretetee 

OOZiG 
=
|
 e
r
e
s
 

(rie 
Wye) 

e
e
 

Spied 
\
 S
i
e
c
l
e
 

cacagicrns dy e
m
e
r
 

0
0
0
 ‘¢
 

|77777~ eal 
erant3 

wat 
sf 

c
m
e
 

OGOLGT 
| c
e
n
t
 

Copan 
h
o
s
 

a 
aul basa 

Svea L
G
U
 

(110; apace 
scape aha 

(
0
A
 Goes |e a

p
n
e
 
Q
L
 AT [Pe 

ee 
ee |e e

e
 
|
r
|
 

eae 
eee 

| Deemer 
ee 

0
0
g
 ‘g 

7-77-7777] 
szr‘s8 

|-"9L 
S
e
e
n
 

O
O
O
 EE 

Gok 
cs” 

C
e
O
)
 | 1 Re 

ata 
a faa ee aa 

w
n
a
 

ea 
W
 czas 

Se a
h
r
 

ss ah 
908 

%
 

RT 
o
e
 

926 
‘I 

ieee 
weal Ik asia BPP A

 C
O
R
S
E
T
 

RTT ROE M
S
S
 Fee 

ne 
il, eae 

RA 
TRO 

Bio ge 
G
Z
 
‘8 

|-"ST 
F
y
 

Sea 
rem 

C
O
O
L
 el a

n
.
 

COfELS 
b
a
 |
 space 

te a 
tal eo 

saat Lene taco 
| 

echaeameel (ha 
sae 

S
I
O
 e
f
 
e
e
 

P
L
 

a icc |
 ok 

plea |
 BS 

esi 
ii 

| 
L
i
l
l
 

RES 
AS 

PST 
CET 

S 
eee 

Te 
GZL‘8 

|" FL 
i
)
 

oo, S
R
 

r
a
t
 4
 tel ioemetinaataaay 

(1076 Peles haga ah “otal (eieg eglaaa Pak geuaae ae 
(commie 

(Cain a 
G
O
C
E
 Ci
 
e
e
e
 o
a
 D
U
G
 ge: |aaer aoe 

|b 
aia 

te 
| 
eee 

cot 
|
 Eee 

eet 
p
h
 orca i

s
 

A 
A
l
 o
e
 

77} 
GGL 

‘8 
|
"
 SE 

a
n
 

“----=="! 
OT9 

‘OL 
|
 969‘ 

|
 SO 

‘FI 
|
 SOF 

aig 
Rati bins cele 

(ia pcan 
|= sede aia 

G
G
 
o
N
 fos 

ee 
O
U
T
 Dates | peer 

e
r
r
r
 

| Bekee Faas 
e
e
r
 

O
0
6
 
|
 preeiiee 

eee 
nae 

|
 OCk 

O
l
 

tere 
7
,
 

S
e
e
s
 

nCC umm 
lORh 

l
e
 

\eG0. eT 
1. 909 

Sheet 
38 

hietanba aePsoitl |
 Saad 

ate 
Nae see eae te 

C
U
I
 ore | Fai 

oak 
O
S
 

hy ual satrartal 
scat d

 Fac |
 nae 
A
S
 E
e
 a 

TA 
e
a
n
 
e
e
e
 

DO 
|
S
 
e
 e
e
 |
 OL: 

O
l
 
0
k
 

f
a
 

ie 
a
E
 

SAOROUE 
MOSER 

PROOeer 
|
 SOL 

8
 l
e
e
r
 

a 
M
e
 

cole 
|
 

eee es 
T
S
 AS
 3
 e
s
 Be 

GLL 
R
U
S
E
 IG 

A
R
R
 

| 
RT Sor 

RRS R
E
 

O
L
 G
N
 Grae 

acres 
e
e
e
 

“7"} 
S64 

‘OL 
|°-6 

a 
006 ‘TE 

|
 900‘E 

|
 $06 

‘PT 
|
 089 

s
a
t
e
 pes geal Daeg haarase 

(8) fcpeemere || ym
c
a
 

OOK 
Beal an uncans 

Q
U
 

na P
S
T
 

Leen 
Gealere coe 

a 
ee 

SIT S
R
Q
 LONG icc a

e
 

TRA R
a
a
t
 F
 “1 

GZL 
‘OL 

|--8 
A
 

H
e
a
p
 yee A

 CSOT. 
9h COPAY 

LO 
TOYS 3 eee as [ie 

me 
acl eae en 

nee 
eek 

game 
Pp 

ahaa 
a 

P
U
G
 A Sica |

 
s
c
a
l
a
 

GLL 
O09 

ea |
 R
e
a
 
E
S
O
S
 

eee 
A
S
O
L
O
 

se |
i
e
a
e
e
 

ne 
o
e
 Rnaee |

 
GZI 

‘IL 
|-"£ 

c
e
 

RUGHP Un ORPaGie 
I
 Sven 

|
 SOD 

sir ove 
Palen ere 

et 
est 

Teer 
SOONG: 

leaner 
OU Cale 

|
 peewee 

OOP ain exe n
i
i
n
 

l
 tearm 

o
e
 
ial e
a
 

G
2
0
 

‘IT |--¢ 
i
s
 

(Oy f8 EVV TY LepA GS 2h el ESP hop =18) 
O
M
 ace 

L
e
c
c
e
 

tens tate al 
aoa 

eee ae 
e 

ke 
O
n
 C
i
 
i
m
a
 
P
A
O
D
 
r
 a COO 

a
l
 ca
e
r
 

ene tants 
s
i
e
 

GIB E
A
S
 B
E
R
I
T
 

TORS ANE ree &
 
G28 ‘OL 

|
v
 

0
4
 

oes ‘St |
 069 

‘T 
|
 OZT 

‘ZT 
|
 ST9 

iy ciccasieelhl N
i
s
i
a
r
e
e
n
i
r
a
g
i
a
g
l
 

aay ue areeen Ci hes h
e
 

O08 
h
a
r
e
s
 

PONG 
l
e
e
s
 

OOS 
s|SRON 

aes P
r
a
n
a
 es 

G
G
 is =

|
 B
e
e
r
s
 

PF aaee Tes 
929 ‘OI 

|
g
 

f
x
 

civ ‘6 
|
 G0z‘S 

|
 029 

‘ZL 
|
 082 

aoe 
eae l

 | © Repspirepeae'| etc tn ga
m
e
t
e
s
 ta
 

(091° feng) S
e
a
n
 

Gp9‘% 
|
 00g 

‘T 
|" Fo 

2a 
l
a
d
e
 
e
h
h
 ee 

Rtas 
O
L
 6
s
 
S
|
 BI 

SECA 
E
R
A
 Se F
 
Sth 

‘6 
|"% 

f
a
 

Cave Taye |) kate Pay 
NPA 

FATE 
WOE 
N
a
 

i
 

e
e
 

(05) 8
 38 |

 Seeras eeenenl lpn saa 
ed 

(YH 
GaN tea V

e
e
n
a
 

O
Z
 ON Gaia 

|
 PER 

RARG 
|
 PR
a
R
e
e
 SH 

COV agegmies (
 c
e
c
e
 

roa Ue
 
a
a
 

Gtr 
‘6 

|
"
 

2
9
m
 

=
 

ORceramlGOleecelerorag: 
|b e0O. 

“l\rsumae n
e
u
e
 

hn ime 
ees 

TG Tee caren 
eae 

ied 
|
 certs 

“"1 
G08 

0
0
 

2
2
9
 ‘Lt |

 008 
OSL 

SLZIT 
O
G
 R
a
 
|
 Faaaeret 

a
6
 
‘E 

josBIOAy 

5 
DigsQameeDOne 

a(NOLT 001 
060" 

V(b 
So 

Srieee 
a 

alr s
e
e
s
 

(0) 0} 34) Aol l
l
i
p
a
s
r
S
h
a
 

ace loan 
Siig 

G
L
O
 
e
e
e
 

O16 
P
a
l
R
e
E
t
r
 

ae u
e
 
a
e
 
oe 

OG) 
1
 SOE RE TSS 

E
e
r
o
 p
 
S
2
1
‘
 

|--08 
P
p
 

CUMCan 
RODBE 

C
e
 

UOuPeB 
c000. 

meter 
terlinrs 

wireline: 
oman 

OTS 
iy |

 laa aia Saal lz chook siti 
O
U
 
O
l
l
i
l
a
 

CLEP 
N
R
C
 

aeas 
|
e
 
eee 

000s Tes| L
S
R
a
e
A
 

na pa oR e
e
 
G
b
 
‘9 

|
"
 8%
 

PTOm 
e
e
 
ROODER 

SIROLOsOT 
1009. 

Geist 
alte ict ahilel wien 

s 
N
e
 

Aime hee G
i
a
n
a
 

|
e
 
a
a
n
 

OPO 
b
a
l
e
s
 

a
 

G
G
 
a
s
 

gee 
e
e
 

(Ochs 
iret a 

ome operate ig 
G29 'L 

|
B
 

c
e
 

OvL 
‘9 |

 geg’s 
|
 922 

‘OL 
GOD itera enercan 

5
a
 

nee 
(Ace e

e
e
 

OOP 
ies 

R
E
T
S
E
a
r
 

t
e
e
 sases 

9
1
0
‘
 

rerio 
ae 

O
)
 Go Tea S

r
r
e
 

tea 
e
a
n
 

009 
a
s
t
e
r
s
 

Heuiciakaaee 
G2z 

‘2 
|""9S 

CUS 
a
m
 
ODP 

R AUC GONUT 
|
 NODG 

n
a
 gleam 

are (
e
a
h
i
c
e
 

online a
e
 

ODL 
a
R
 

Eee 
Side 

ne ee” 
2
)
 

(alee 
c
e
e
 

CUCU 
|
 Em
a
m
 

OSL 
OOZMI 

e
e
e
 
a
o
a
 

wel 
G
I
R
 

VO v
e
 

aah 
OVERO a

 
BUeo ne 

C
U
R
E
 

CORO 
ier 
t
r
o
d
e
s
 

o
l
l
 r
c
 

O
O
 M
a
 lies |

 Reo s
n
e
e
s
 

N
i
e
 o
 ane 

COLORES 
tia 

oite 
PTT 

eel bee a 
a
l
 a
d
 

1107 Ald ce SS esa 
W
a
 a
 

9Z0‘L 
|
"
 &%
 

DECwlanleponcmlleanrepe 
Napa 

unig 
aa 
c
i
e
n
t
 

rene cm neice 
ODL 

es |
 te
a
t
s
 

Bmore rete 
O
L
 (i ig tart wees 

OLE 
SEGRE ARE 

85 | Seen 
One 

RAE 
AAs 

Takes 
Chm 
R
A
S
 

G29 
‘9 

|" 1% 
“AON, 

r
s
 

S261 
t
H
 

2
 

yz0qg 
|
 duo7y 

|
 41049 

|
 B
U
O
Y
 
|
 Jao0yg 

|
 SuoTy 

|
 ys0y4g 

|
 BuUOT 

|
 yz0YNg 

|
 BUO'T 

|
 J
O
Y
S
 
|
 B
U
O
T
 
|
 4I0Gg 

|
 B
u
o
T
 
|
 yz0YGg 

|
 B
u
o
T
 
|
 yAoyS 

|
 B
u
O
T
 
|
 yaoyg 

|
 BUuOT 

T
I
E
D
 
P
a
a
r
 
A
M
E
 
S
P
E
,
 

e
R
 
rai measra e

e
 

P
e
 
O
M
T
 
e
e
 A
i
 
a
b
e
 
e
a
e
 
P
e
e
 

R
a
e
 

P
e
 

t
o
 a
 

e
a
e
 

ene |
 e
c
 
a
 

0
1
8
q
.
 

=
 

p
e
n
y
q
u
0
9
 

E
d
t
 

BLT 
O
N
 

L
o
p
e
L
y
,
 

G
L
 
‘
O
N
 
J
O
p
B
i
A
y
,
 

t
L
 
‘
O
N
 
J
O
P
C
L
y
,
 

G
 
‘
O
N
 
J
O
p
e
L
y
,
 

py O
N
 

J
O
P
C
L
y
,
 

g
 
“
O
N
 
J
o
p
e
L
y
,
 

6
 
O
N
 
T
O
P
B
L
T
 

T
 
‘
O
N
 
J
o
p
e
i
L
y
,
 

[po4}1a10 
000 
“*e 
“I 
fsfogsnq 
jo 
spuvsnoy} 
uy] 

~
 

; 
; 

p
o
n
u
l
r
y
u
0
g
—
a
a
i
s
 

ri 
=-njour 

‘9661 
‘Ge 

h
o
w
 
2
 

‘G¢6T 
‘Zr 

y
s
n
b
n
y
 
w
o
u
 

‘shop 
fig 

‘ssappsy 
Burppna] 

yybra 
fo 

oangnf 
yooyn 

f
v
 
9
4
6
 

24) 
U2 

UWorisod 
you 

ay, f,—|[ 
W
I
A
V
]
,
 



SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE 15 

Ne
en
 

ea
e 

¥
9
S
 

‘6
 

|
 

O2
E‘

s 

oe 
a 

a=
 

oo
t 

‘S
 

|
 

S
8
0
 

‘2
 

See 
e
e
s
 

O
I
r
 

‘F
y 

|
 

S
1
6
 

‘9
 

S
A
E
s
 

Os
t 

‘8
 

20
9 

‘9
 

Pr
os
e 

e
e
e
 

os
e 

‘2
 

|
 

S8
8 

‘9
 

Pa
r 

Re
es

 
e
g
g
 

‘9
 

|
 

9
6
8
 

‘9
 

P
e
e
s
 

G
z
 

‘
9
 

|
 

S
7
z
 

‘2
 

aa
 

ce
 

G
2
8
 

‘9
 

|
 

S
r
‘
 

ha
at
 

Re
bs

 
og
.‘
 

|
 

Og
 

‘2
 

rc
aa
Ne
re
 

>
 

F
 

0
0
8
 

‘F
 

|
 

08
9‘
8 

Ba
ac

er
es

|-
OC

Se
r 

=
 

|.
 

Oc
bu
d 

Be
ee
ce
s|
 

O
l
e
 

S
n
 

O
r
e
,
 

L
 

S
e
e
n
 

we
 

i0
Se

- 
F.
 

|
 

OO
OL

S 
a
i
o
e
 

0
0
S
 

‘F
 

|
 

0
0
S
 

‘2
 

r
a
r
e
 

0
0
9
 

‘
S
 

|
 

O
O
F
 

2
 

aet
iae

 
Bo

o 
0
z
E
 

‘
8
 

|
 

0
8
6
 

‘
F
 

M
i
c
e
 

Oz
F 

‘O
L 

|
 

08
8 

% 
ra
r 

E
g
e
 

00
6 

‘8
ST

 
|
 

S
h
 

‘T
 

Fi
st

 
cp

 
96

6 
“L

T 
|
 

0
6
8
 

'
T
 

Si
ob
s 

aS
 

G7
8 

‘L
T 

|
 

02
9 

‘T 
S
R
 

GF
T 

‘6
1 

|
 

00
2 

ca
n 

e
e
e
 

02
2 

‘L
T 

|
 

$2
6 

S
e
a
 

QS
L 

‘L
I 

|
 

0
6
 

Ta
 

ee
ae
 

69
8‘
8 

|
 

FE
I 

9
 

Ro
es
er
 

GO
T 

“S
T 

|
 

02
6 

i 
be
an
e 

© 
OZ
F 

‘E
I 

|
 

9
9
0
 

‘T
 

S
e
e
 

G6
2 

‘Z
I 

|
 

ST
L 

e
e
n
a
e
n
 

t
 

G
e
G
 

a
 

Ie
Sh

Or
e 

Fo
e 

Aa
ja
 

G9
8 

‘8
 

G
h
 

‘6
 

SE
RE
ER
ET
 

c
o
e
 

'
F
 

|
 

O8
T 

6
 

Te
ne

 
Se
 

08
9 

‘F
 
|
 

S9
0 

‘6
 

B
a
s
e
s
 

(0
82

 
S-
 

|
 

08
05

6 
2
 

P
S
 

MS
T 

S
E
 

at
 

M
e
e
s
e
 

|.
00

0.
y 

|
 

01
8.

8 
w
i
e
e
a
e
 

|
 

9S
9c
.F
 

|
 

90
88
 

me
ca

ri
es

\(
09

00
-F

 
|
 

0
0
G
 

6
 

B
r
e
 

(0
00
9 

F
 

|
 

2k
9 

8
 

~7
77

77
"7

} 
09
0'
¢ 

|
 

92
0'
8 

m
e
e
e
 

ee
 

|
 

GG
6r
G.
 

 |
09
20
'8
 

oe
 

ge
es
) 

Oo
 

PF
 

|
 

SL
EL
 

ie
ee

 
en
es
 

ae
ra
 

|
 

Gh
e:
9 

S
e
a
n
c
e
 

RC
CP
SG
 

an
c 

LO
R 

T
a
g
e
s
 

99
9 

'L
 

GL
I 

F
 

Pe
ei

ee
se

 
S
u
h
 

T
L
 

|
 

Sh
r 

gu
es

 
cu
es
 

CO
L 

L
i
c
i
n
o
 

ra
gs

 

S€
6 

"L
T 

|
 

02
0 

T 
S8

L 
‘0%

 
|
 

02
S 

C
C
G
 

Gl
a 

lt
ac

a 
os
: 

PO
ME
L 

SL
O 

nl
c.
 

ce
e 

ta
y 

CP
M 

po
e 

ti
al

: 
m
e
s
s
 

TO
OK

 
Cit

e 
S
e
r
e
n
a
 

NO
G 

Te
en
 

|
 

MO
OG
 

es
i 

Ss
e 

pe
ni
ng
 

61
9 

OL
OS

E 
|
 

O0
9N
Gi
 

|
 

A0
27
 

Gi
n 

s
e
t
a
e
 

SE
P 

‘6
 

CE
M 

EA
C 

Ap
e)

 
£4

 
ee
l 

|
 

ar
ea
ta
 

al
 

fa
ve

s 
na

te
 

cz
os
 

ha
tc

he
s]

 
Po
mm
e 

or
e 

ha
er
e 

ee
e 

tc
] 

be
ar
me
n 

er
a 

GL
O 

al
a 

|
 

es
et
 

et
l 

om
e 

pan
 

ea 
(N
E 

ee 
et
s 

e
h
 

O
O
S
 

I
e
e
e
 

a
l
 

e
e
 

G1
6 

‘L
, 

G
R
 

Cee
Tip

e 
GU
O 

lee
s 

ls
 

ca
ca
e:
 

Ca
se

 
[t
an
ce
 

al
 

ne
h 

Te
 

Te
as
 

|
 

ri
ee
ec
g 

ee
er

en
 

|
 

ie
ne

 
an

 
c
a
n
i
n
e
 

CL
OT
 

|
 

cr
ee
 

eu
re

 
so

e 
4 al
 

mi
en
 

y
e
a
 

Oy
a 

Ti
an
 

st
 

O
G
G
 

ei
 

t
e
r
r
e
s
 

|
 

en
ue
 

a
y
 

G1
6 

‘2
 

O
C
P
 

le
 

SO
L 

v
a
i
 

le
s 

su
ra

l 
ir
s 

ea
n 

sR
 

tE
 

Se
es

 
|
 

ai
e 

ea
e 

OG
UA

TE
 

ae
s 

ae at
a 

G
Z
 

Gea
lu 

el
es

 
Pr
e 

le
as
e 

ee |e
 

CO
C 

TO
O)
. 

G
e
 

ar
ac

em
ai

al
| 

na
ge

 
ee

e 
Gc
9 

6
 

O
T
 

Ze
b 

ba
le
 

GS
 

SGier
chal 

p
e
a
n
 

c
a
s
a
s
 

s
a
l
a
 

ee
 

ee
 

ee
e 

O0
Ss
 

Te
e 

s
a
p
s
 

O
C
L
C
 

ia
m 

|
 
a
o
a
t
i
o
c
e
a
e
l
 

lo
on
ey
 

al
es

 
|p
 

Be
sa

 
se
k 

G8
6 

(OL
OGY

 
Xf

 
|
 
R
e
 

e
s
 

6c
9 

‘6
 

OS
Ga

 
Ci
a 

MO
S 

Ta
ar

e 
t
e
m
a
s
 

ee 
to 

na
n 

ee
e 

oe
s 

|
 

ee
e 

ce
a 

00
S 

Si
 

e
a
e
 

GU
T 

en
a 

|
 

as 
e
g
i
e
s
 

ae
 

OT
OP

 
n
i
g
e
r
 

OO
BN

GE
tl

es
aa

er
 

ma
li
ea
ea
gi
e 

Gg
9 

6
 

O
O
 

pe
 

SE
s]
 

SO
LO
 

wle
s 

e
r
s
t
e
 

lo
an

 
c
a
b
i
n
s
 

an
te
 

re
s 

ge
e 

00
st
 

e
a
r
s
 

G
O
R
 

en
s 

pa
ts
 

e
e
e
 

o
e
 

eh
 

se
e 

st
ea

l 
ke 

es 
ea

r 
(f
ak
e 

ee 
e
s
t
r
i
a
t
 

Ra
re
 

ri
al

 
G9
9 

‘6
 

CO
G 

ET
en
 

RO
G 

cu
ll
 

i at
ag
in
s 

ia
|n

ee
cp

eg
s 

co
g 

t
t
n
 

c
e
r
e
 

0
0
K
 

|
 

re
ra
at
ae
 

CO
ON
 

na 
ta 

sc
en
le
ee
ci
ay
 

C
T
 

GF
 

a
s
 

|
 

t
e
e
s
 

OO
Gn

Gi
s|

 
P
a
s
a
r
 

l
a
p
s
e
 

G0
8 

‘6
 

OO
S 

aT
 

Ga
N 

E
N
 

I 
ci

te
 

I 
rn
c 

IS 
St
ee
t 

te
l 

t
i
p
i
 

OQ
OD
R 

C
r
 

pe
me

eu
ee

s 
Co
1S
t 

ia
 

Wo
n 

a
a
n
 

ee 
ai
e 

a
r
e
a
 

C
G
 

e
s
 

|
 

ie
 

co
ne

 
O0
6:
 

Gi
te
s 

ci
es
 

e
e
r
 

es
 

C0
8 

‘6
 

Oh
ta

 
Al
e 

|)
 

Cef
ahe

y 
e
a
s
 

QOO
Sit

eea
l 

Re
c 

e
e
s
 

on
es

 
OO
0N
S 

W
e
e
 

ea
ae
 

CUi
Teo

 
le

as
 

|
 

St
e 

© 
aa
n 

a
c
e
 

GE
S 

ao
s 

|
 

p
e
e
 

OO
G 

CR
N 

ge
te
cr
e 

al
ia
se
s 

am 
G0
8 

‘6
 

OR
ZN
GI
s|
SO
0S
O 

Ne
s 

na
e 

a
e
 

(o
fo
Y 

0)
 

Ri
a 

ie
ee

 
ne
e 

ee
n 

OO
S 

in
e 

|
 

c
a
p
a
 

CO
) 

De
 

BS
 

br
ac

e 
et
e 

ra
l 

e
e
 

oa 
G
i
 

Gw
ee

: 
|a
cs
ee
t 

a
 

QO
GB

O 
S
t
r
a
t
e
n
 

li
ae
te
ne
y 

G0
8 

‘6
 

GR
UP
 

CU
 

a
 

RO
GB

 
ai
s 

al
lt

 
= ch
at

s 
O
B
 

a
r
 

al
ea
rs
 

l
e
e
s
 

OO
S 

al
 

ea
ac
c 

ns
 

O
E
 

R
a
a
 

se
ul
 

se
e 

ee
s 

OOG
NSs

 
rs
 

le
as

e 
er
e 

OS
M 

OS
 

Si
le
ar
s 

se
s 

e
t
e
r
s
 

ea
s 

C0
8 

‘6
 

CS
ey
 

Ga
lt

ie
r 

sa
, 

al
in
 

sc
en
e 

O0
0M
al
Go
an
. 

cl
it
a 

e
s
 

Q
O
S
 

ee
u 

aa
ea

g 
CL

ES
 

|
o
a
c
e
 

on
e 

la
g 

ee
e 

00
ST
 

Au
li
 

t
e
s
a
 

QO
BO
RY
| 

Seo
 

ne
ae
 

a 
l
e
e
e
e
 

co
e 

G0
8 

‘6
 

O
0
0
8
C
i
l
a
s
s
e
n
.
.
 

s
l
 

OO
S 

Ta
t 

|s
ai
ng
e 

s
a
l
i
e
r
i
 

O
O
S
 

(F
o 

s
o
 

a=
 

G
L
 

oh
e 

i
r
e
c
c
n
c
c
t
d
l
e
 

pa
n 

tr
ee
 

he
ro

 
aa
 

pe
r 

co
e 

tr
 

00
6:
 

Giecl
es 

te 
an
e 

h
e
s
e
 

55
 

CZ
F 

‘6
 

QO
OR

ST
ME

me
er

an
al

n 
a
c
s
 

O
O
P
E
p
a
l
b
e
s
r
e
 

te
 

a
l
r
:
 

(O
03

 
k
a
n
e
s
 

O
P
T
 

leOO
GEsa

u 
lm
en
er
 

re
ss
 

ha
er
e 

ue
 

al
li
e 

re
re
 

mr 
(
O
R
 

e
t
 

me
er
 

es
 

Ga
P 

‘6
 

QO
S 

8
r
 

10
89
 

|
 

OGU
erc

le 
pr

ac
 

sa 
e
m
m
a
 

O
B
A
 

PS
SS
So
e=
 

GU
GE

 
T
a
c
 

sa
te
s 

ga
le
 

ac
e 

ve
e 

OO
S 

le
e 

na
ma
at
an
 

QO
S)
 

cieg
le 

= nc 
a
r
e
a
s
 

e
e
 

GZ
P 

‘6
 

QO
f 

8
k
 

[0
89
 

[
=
 

(O
e)
 

e
e
l
 

S
a
n
e
e
c
e
n
l
i
e
 

ce
 

ee
s 

OO
GN

 
aa

 
G
a
s
m
a
n
 

GU
C 

e
a
|
t
s
e
s
e
n
p
a
 

le
e 

e
a
e
 

O
O
S
 

a
 

Fa
te
 

as
- 

a 
Re
ee
s,
 

oa
 

ey
 

ae
 

or
al

 
li
pe
ne
es
 

GZ
P 

‘6
 

Cr
UR

OG
HI

IC
TO

 
W
o
l
a
 

en
ns
 

CO
UR
 

ig
ei
er
an
y 

at
se
e 

ie
s 

O
S
 

to
e 

se
re
 

ee
s 

OC
S 

C
i
l
l
a
 

re
a 

ae
 
n
e
p
a
l
 

p
o
e
 

ea
l 

ee
n 

ee
ns

 
OO
M 

S
o
l
i
s
 

a
 

ae
 

GZ
P 

‘6
 

Cp
e 

O
L
 

1S
Ue

r 
i
N
 

i
s
 

5a 
te
) 

(ap
ace

 
i
e
e
e
 

e
e
 

a
e
 

OO
ON
Ge
 

e
l
i
e
 

es
 

O
C
G
 

O
l
t
 

e
e
s
 

S
e
e
s
 

ol
 

e
i
 

EE
 

c
r
e
e
 

e
e
e
 

QO
] 

Oi
se
 

n
e
a
 

CZ
F 

‘6
 

Gr
on

OL
 

(O
oh

 
| 

ss
 

OO
S 

m
e
e
 

=
S
o
S
5
 

55
5 

ss
 

es
as

 
OO

GE
 

Ca
 

|e
ee
ai
on
 

OC
ON
EE
 

Fa
se
 

te
ra

 
Gr
en
ie
r 

ar
ea

 
o
e
r
 

ay
er
 

c
o
i
n
 

(0
) 

Rd
 

io
ta
 

ae
 

G
2
 

‘6
 

Ch
Ch
 

Oi
a 

lc
ge
er
on
| 

s
a
e
 

(N
O 

AS
E 

ea
te
r 

e
s
e
e
n
e
 

OO
S 

Za
al

ss
en

ns
s 

GE
ST
 

|
 

ai
e 

ea
e 

r
e
m
a
s
t
e
r
 

O
O
 

Ti
O 

ai
li

ne
 

so
mc

ae
 

Ga
P 

‘6
 

GA
T 

Ri
t 

B
G
r
e
g
 

ss
 

0
 

es
e 

an
 

or
e 

a
 

OO
S 

5
 

G
a
 

ti
e 

ca
me
 

OL
SE

N 
T
a
l
e
s
 

ai
le
er
e 

oc
te
n 

|
 

aa
ea
 

n
e
e
 

or 
e
a
 

O0
Te
S=
 

|S
ie

s 
sa
ss
 

CZ
F 

‘6
 

CG
O)
 

ST
s 

|
 

HG
EL
 

oe
 

tn
le

ea
e 

5 
HO
P 

AR
TE

S 
k
t
s
 

Bi
ns
 

ax
 

si
et

e 
(0

st
 

ae
 

|
 

R
a
b
i
n
 

(A
YA
 

SI
E 

ta
g 

|
 

Pra
acr

ces
 

ea
 

rip
are

an 
ac
a 

fc
 

re
 

oe 
h
a
e
 

gl 
e
a
s
t
 

OO
T 

“G
 

|-
--
-*
--
"]
 

Sc
P 

‘6
 

CH
AD
 

AL
 

||
 

(A
G)
 

se 
a
s
 

80
F 

65
0:
 

ea
l 

c
a
n
o
e
s
 

QU
Ga
G 

im
 

l
e
n
c
e
 

ae
 

Co
 

(h
ea
 

es
l 

ea
e 

ee
t 

oe
r 

at
 

OC
R 

s
 

A
R
 

S
e
a
r
 

CO
OP
 

|e
 

LO
Ve
o 

ie
 

l
e
n
e
 

00
8 

‘6
 

CR
OL
QT
 

OC
S 

ei
ln
ae
 

a
a
 

(O
10
) 

be
es
 

a
t
a
 

|
 

S
e
t
t
e
e
 

OS
T 

Gi
al

ss
ea

= 
so
x 

(O
10

) 
th

a 
ea
e 

rt
ek

el
 

Pe
er
 

me 
ft

 
a 

ee
l 

tu
e 

ae 
ae

ro
 

s
a
e
 

00
S)
 

8)
 

|5
-=
 

==
= 

5 
Gz

8 
‘6
 

Da
y 

W
l
 

|
 

CO
u 

e
l
e
 

t t
o
e
s
 

Q0
Gs
 

W
E
 

ea
 

ca
ai

is
e 

si
re
s 

O
S
G
e
o
 

as
 

(UI
S}|

 
Ge

) 
Ra

is
| 

ee 
E
S
 

| 
SE
 

I
E
S
 

Dc
 

1 
e
e
 

e
n
 

es
 

0
0
0
!
 

li
em

ac
ns

s 
GZ

E 
‘6

 
(O

VC
) 

AO
U 

|
 

AS
) 

se
 

a
e
 

ee
r 

ca
re
t 

ei
s 

ta
e 

be
ar

a 
a 

Eg
er

 
CO
NC
Ea
le
se
rr
as
 

OR
G 

ER
NE

 
ee
 

Ca
aS
 

Te
 

= 
ma
a 

|
 

ea
rs
 

oe 
er 

sc
re

e 
al
 

li
se
 

e
e
 

| 
ne
 

a 
| ae 

G
z
 

‘6
 

CO
OR

G 
OL
S 

er
s 

(
s
a
k
e
s
 

ma
in
 

gr
 

am
ee
 

at
 

OS
Oa
 

23
);

 
se
an
se
rs
 

CO
U 

Ge
s 

ee
co
ri
aa
t 

08
6 

dp
ie
en
tt
 

ai
e 

era
te 

a 
lp 

te
as
 

Va
sh

 
Sa

si
 

Se
e 

GE
E 

Le
t 

= s
e
r
a
g
t
o
m
e
c
e
s
 

|
 

ei
te
ni
aa
ac
e 

G2
8 

‘6
 

OC
LO

NS
TS

 
BO

IS
E 

l
o
g
s
 

e
e
 

l
e
e
 

ce 
e
a
r
 

ee
e 

CO
LE

S 
|
 

se
me
te
es
 

08
6>
 

Ul
is

es
 

ek
 

raw
r 

ga
d 

I
e
 

ec
 

e
r
 

CC
GC
GF
 

Al
 

en
g 

ca
s 

t
e
a
s
e
 

ae
 

G2
8 

‘6
 

CO
CR

 
uI
G 

|S
Cp
 

Ri
e 

h
a
l
e
g
n
e
r
y
s
 

g
i
c
 

Sc
r 

y
 

3)
 

ie
ne
 

a
i
s
e
 

(
W
P
 

Ai
n|
 

a
 

S
S
 

OS
L 

c
s
 

c
o
o
s
 

R
o
u
g
e
 

ge
l 

a e
p
 

ca
el
 

co
 

m
e
a
 

GE
ER
 

Br
ee
s 

se
s 

se
en
 

ne
y 

G2
8 

‘6
 

A
O
A
 

OG
, 

J
I
E
 

a
 

e
r
a
s
 

Ga
y 

|
 
e
a
s
 

CO
RE
 

p
a
n
i
e
r
 

0&
8 

P
o
s
t
e
n
 

R
a
 

ea
e 

Sar
l 

ch
 

es
l 

s
e
e
s
 

OR
C 

e
u
 

ma
ra
. 

e
s
p
e
 

en
 

GZ
S 

‘6
 

GO
s 

cG
ia
ls
op
le
e 

a)
 

be
se
 

ee
n|
* 

c
o
s
 

le
e 

es
 

a
t
o
 

as
 

C
O
N
G
 

c
a
n
e
s
 

oe
s 

a
e
s
 

Pa
r 

N
e
 

Co
ne
 

aster 
| a
a
 

sa
e 

QE
EE
 

Qu
 

c
l
e
s
 

ca
li
 

ao
e 

ae
ra

 
GZ
E 

‘6
 

QO
Re

 
Gl
a 

O8
er
 

t
l
 

a
c
m
e
 

O
Q
 

le
an

s 
Se

es
 

|
 

aa
a 

ee
 

GO
R 

lh
o 

aa
y 

0e
8 

Ca
te
s 

ta
pl

 
om
. 

4 
a
c
 

a 
se
te
 

ae 
S|
 

S
s
 

O1G
86:

:3|
 

Fa
rr

ar
 

c
o
e
 

GZ
S 

‘6
 

U
S
 

FCi
lim

 
LO
L 

p
o
 

le
en
e 

t
e
a
l
 

g
l
a
u
c
a
 

gl
ee
 

o
y
 

ses
 

I
 

26
 

IP
SS

 
ST
E 

S 
oe
s 

Be
 

ea
n 

li
gn

e 
se
sh
 

| 
o ewe
eio

nne
 

oo
l 

ed
t 

oe
 

OO
S 

8)
 

|F
5 

ae
 

r
e
n
e
e
 

GZ
E 

‘6
 

(V
ER

S 
TL

R 
PL
EO
 

e
l
 

ie 
c
e
 

a
n
 

QO
S 

ze
a 

li
re

aa
cc

s 
CO
UN
 

zo
e 

|
 

e
a
m
 

0&
8 

Pe
ec

te
ut

ic
al

l 
5
 

Bort
 

oe 
a
t
e
r
 

F
a
l
c
o
n
 

OO
GH
8"
 

e|
 

se
re

 
a 

|
 

e
a
e
 

G2
8 

‘6
 

DO
GR
ES
 

h
e
a
 

SO
 

le
da

eL
 

e
h
o
 

oc
r 

O
O
 

Gi
l 

s
c
 

se
aa

ne
s 

CO
R 

Ze
tl

ee
ai

e 
ta
s 

OS
S)
 

ty
ac
ln
n 

m
e
e
n
 

ei
 

MO
NT
 

ae
: 

QO
OM

ED
 

Go
n 

sa
r 

(0,
017

 
Ya
ra
 

ea
 

Se 
De

l 
ee
e 

GZ
E 

6
 

Cl
e 

ol
e 

|ben
wee 

e
l
e
n
a
 

c
i
:
 

s
s
 

CO
W 

e
s
 

l
a
o
s
 

O
V
 

Au
ld
 

[i
te
 

ea
e 

Pe
a 

ce 
oi

l 
ec
 

aro
eca

l 
es
a 

Sa
al
MO
OO
SL
E 

ck
 

os
 

3 
L
O
T
 

3
 

pi
an
 

we
n 

Se
co
n 

or
al

 
Gi
ae
vt
 

“I
RS

A 
|
 

ee
e 

eS
 

=
a
 

e
r
e
 

CO
) 

le
s 

|
 
e
e
n
 

GO
L 

G
 

G
e
t
a
 

we 
ne

e 
es
 

o
s
 

B
l
a
i
s
e
 

he
al

 
MO
U 

Te
el
 

si
i 

L
e
 

ey
 

A)
 

ea
 

l
e
n
a
 

ja
 

a
a
 

SZ
E 

6
 

O
f
 

OI
! 

eaesr
ae 

Pe
e 

co
ca

in
e 

Co
s 

|
 

ce
n 

ce
e 

= |p
 

e
s
i
s
 

CO
R 

tol
n 

i 
or

 
e
R
e
 

E
l
e
n
 

el
 

t
e
 

ae
 

(O
VA

 
Ra
el
 

ea
e 

e
e
 

G
U
 

GR
O 

a= 
o
a
r
 

Im
an
 

en
n 

cn
l|

 
MO
Ce
nG
 

OE
S 

S
U
 

La
l 

ae
ra
 

au
l 

eo
mm
ee
 

ne
 

ac
es
 

ae
 

|
g
e
e
n
 

Ma
cn
ee
 

ee
s 

CO
GK
Z 

=
 

l
i
s
s
e
 

si
an
 

l
e
 

Sse
ani

otn
ll 

ha
ce
s 

am
el

ie
 

ra
ta
 

UO
OR

 
De
 

li
e 

se
ct

s 
Co
y 

Ke
o 

Sp
al

 
fau

ath
y 

s
c
o
a
l
a
 

wn
 

bo
le
h 

19}
 

OE
SM

IT
G 

e
x
c
e
s
 

l
e
a
n
s
 

ec
 

Ra
ia
 

ts 
ot
e 

e
a
e
 

a 
ae

ro
 

es
 

OO
O 

Ze
c 

B
e
s
s
a
 

ea
np

ae
 

we
al
 

eT B
i
e
 

T
i
a
r
e
 

sg
 

el
 

ne
ti
 

tam
 

RC
T 

ASR
C 

LA
 

e
n
n
 

en
] 

p
e
a
r
s
 

S
E
 

‘6
 

QE
S 

SU
E 

as
-g

en
ie

 
eG

 
e
c
e
n
t
 

lg
g 

ne
 

on
e 

r
a
e
 

al
 

i
t
 

a
i
e
 

CO
G 

iG
 

al
ee

a 
c
a
n
 

|p
os

ur
 

ae
s 

Se
me

nr
en

l 
as
 

R
e
s
 

ai
t 

eS 
ee
s 

gate s
a
t
s
 

Le
 

CS
 

a 
as

ta
 

aa
 

Pg
 

y
e
y
 

C2
8 

6
 

CO
S 

Ii
e 

|
 

c
e
c
a
e
n
r
e
 

e
n
 

ae
 

ah 
oa 

a
c
e
 

R
e
 

sal 
ee
e:
 

~ca
i(e

 
CO
G 

RC
 

am
 

pe
 

am
ar
e 

a
 

ek
a 

hi
e 

Fe 
Sa

ll
og

ae
s 

Po
e 

ML
E 

e
s
e
 

T
e
p
e
s
 

C
U
 

Fo
ye
r 

a
c
e
r
 

GZ
k 

‘6
 

GE
S 

AU
TS

 
|
r
 

oe
ra
e 

sa
 

a
l
o
e
 

al
 

a
s
t
a
 

ts
 

E
e
e
 

GO
GE
Z5
S 

|p
 

as
o 

ea
r 

Sa
ta

ke
 

Be
 

3 |
 

Ss
es
 

ce
e 

sl
at

e 
ce
pe
an
ea
al
 

po
e 

ee
t 

co
e 

Me
ua
 

a
n
e
 

GL
I 

t
e
e
t
a
 

a
c
e
r
 

G
E
 

‘6
 

CO
TS

 
2
 

|
e
 

pe
el
 

ca
ra

t 
el 

es
 

to
c 

a
n
t
a
g
o
 

i
e
 

s
a
 

CO
GE

G 
2
 

sx
 

sh
an
e 

vl
 

ia
ig
ee
ar
 

ca
. 

a
T
 

e
A
 

Ru
Le

 
er
al
 

ha 
eRe

 
ea

d 
C
U
P
 

ie
 

rel
 

LO
Ce

 
Gi

en
le

 
set

 
ea

ie
g 

GZ
E 

‘6
 

GC
G 

US
T 

ule:
 

cc
cu

k 
le
ee
te
ds
 

li
ve
 

ie 
can

 
ln 

ai
e 

oo
r 

ce
te

ra
 

S
a
 

di
al
 

R
a
m
e
r
 

e
r
 

ne
t 

me
al
 

b
a
r
a
 

pi
es
 

ie
ah
es
to
ad
e 

Po
h 

on
ie
ci
nl
 

in
an

e 
et
al
 

t
g
 

Pe
g 

P
d
 

on
ly
 

At
al
 

ac
re
ag
e 

Go
l 

‘6
 

GO
UR

D 
|
 

OC
G 

a
l
e
r
t
 

we
es

 
cl
e 

a
 

ie
eo

ee
c"

 
GO
S:
 

li
es
 

so
a 

lo
ua
at
s 

SSS
 

F
e
e
 

al
at

e 
ye 

oT
 

OO
G,

 
r
e
l
a
 

tr
 

sa
e 

|
 
R
a
a
 

Co
rd

 
oi
ly
 

An
ca
 

aa
a 

at
es
 

G2
1 

‘6
 

GO
CE

 
al
 

O
G
 

Os
e 

=
 

ll
 

a
p
m
u
a
e
e
s
 

nn
 

at
er
 

e
a
e
 

(O
18
, 

A
a
 

n
e
a
t
 

GO
SS
 

|
 

a= 
r
a
k
e
 

e
n
e
 

peg
 

ie
ee

 
ri
an
 

ta
n 

ih
ec
 

oi
e 

Ir
ae
 

Br
ee
 

r
e
p
a
y
s
 

|
 

Se
nn

e 
ee
 

GZ
EC
 

Ai
s 

P
a
p
e
 

G
Z
 

‘6
 

“OSBIOAY 

ike “9B ~ “¥ ~&% 

~ 02 ~ 61 

mi! pi OT 

SL: pact 

meth aa)! 2G "9 0 rel “+ as “6 

““L 

“qeat 

O
s
v
I
O
A
Y
 

~“08 

~"6G 

~"8% 

"LB 

“9% “GS ma4 66 

“TG 

“06 ~ 6E 

mask nS mae mA “SI 

“OL emit Be (i) "8 a cig Bed 

--} ‘oer 

961 



I ‘ON 
Jopeiy, 

OG
L 

pa
ct
s 

OS
L 

a
g
 

OG
L 

gc
) 

OGL aa!) OGL 74 

OS
L 

ma
 

OS
L 

“~
“T
 

‘a
dy
 

21
2 

‘1
 

|-
od

B1
ID

AY
 OS
L 

se
nt

s 
o
o
g
 

‘t
T 

|°
-0
8 

0
0
g
 

‘E
t 

|°
"6
% 

0
0
8
 

‘I
 

|"
 

"2
% 

0
0
8
 

‘E
t 

|"
 

"9
% 

T
a
m
e
 

le
s 

Ve
 

S
e
r
e
 

Be
 

£%
 

a
 

ad ol be 14
6 

01
% 

“0
% 

01
% 

ma
i!

 
e
c
t
 

‘T
 

|"
"8
. 

g
g
g
 

‘t
T 

|"
 

"Z
T 

e
g
o
 

‘t
T 

|
 

-9
L 

c
c
o
 

‘I
 

|"
 

“S
T 

c
a
g
 

‘I
 

|"
 

"S
T 

ce
re

re
 

ad
 

ia
m 

ba
na

t 
E
 

e
e
t
 

PS
 

ye
 

oP
8 

PO
L 

GP
O 

ma
g 

o
b
o
 

‘T
 

| 8
 

c
p
9
 

‘t
T 

|"
"9

 
G
r
o
 

‘t
T 

|"
"¢

 
o
p
s
 

‘L
l 

| P 

oF zpeyy 
ite 

o
n
o
 ‘I 

|
S
 

Gpp‘tT 
|--L 

“
J
e
 

9261 

su0'T, 

Cul § 

e
m
i
t
 

a
e
s
 

' 
—
 

=
 

- 
al 

es 
—
—
—
 
= 

C
O
 

pate 
Lea 
or. 
a
v
a
 

ISs 
|
 

i
z
e
?
 

ee 
ee 
SVG 
'% 
OO 
RELG 
y
 
R
a
R
a
n
n
t
e
o
 

Praee 
O
O
)
 

wll 
ome 
cans 
OTanGes 
|
e
 

G
8
0
)
 

Pan 
|
 

neenens 
G80 
°% 
O
O
 

| S
a
s
t
e
s
 

s
k
 

aPaar 
se 
OPOps 
s
a
a
 

D
O
D
 

8
 

e
e
e
 

LO) 
Pome 
|
 

ameeo 
ss 
Gil 
@
 
C
O
U
 

SEF 
Saar 
cooler 
e
e
e
 

C
C
U
 

i
e
 

oeea 
cas 
OUT 
aml 
e
C
O
n
 

B
E
 

i
n
g
s
 

0
 

a
0
 

066 
‘1 
(0,0) 
Ae 
Atel 
hae 
a ns 
Ba [
e
a
 

OGGhps 
eee 
eT 
GPL 
'h 
B
a
g
s
 

|
 

ie 
2
 

008 
1
 

OOP 
i
 

nf 
p
a
l
 

e
e
e
 

ea 
O
S
M
 

libarace 
r
 

OO 
e
e
 

P
A
O
 

a a
g
 

089 
‘I 
O
O
P
 

ce" 
p
a
c
a
r
 

n
e
 

a
y
 

eae 

&
 

(ao%ef 
koh 
a
e
 

OOP 
‘2 
|
 

OP8‘G 
|---777 
089 
‘T OORT 
lmeleainclinncs 
ca 
a
 

a
 

228 
‘T 
Z10‘9 
|
 

602‘S 
|
 

6&%‘9 
|
 

STE 
GOP 
‘T 
2
6
9
 

‘bp 
|
 

2609 
|
 

009 

a
 

O
F
C
e
u
e
e
d
|
s
a
e
 

O
O
S
 

OGOKOn 
[
r
t
 

OGL 
‘T 

(OOF ieee e
g
o
 

al e
e
 
ee Fee 
mick 
oi 
G16 
009 
‘¢ 
aT 
‘9 
a
a
 

tos 
GaL 
OOQNG 
Ral 
saree 
Seslecvia 
car 

Pal 
(nt 

l
s
 

ae 
H
P
 

N
G
)
 

e
s
e
 

a
 eas 

OLS 
% 

QOS 
OP 
s
a
r
e
e
 

ee |
 Coo o

 
Ay 

(0). 
c
o
 
he r
a
r
 de 

GIL 
‘G 

GPT 'g 
Scaiietaiay 

OLL‘S 
rOTO)o 

ice jam les 
a
 

lige 
are o

 
(OS, 
a
A
 

m
a
n
c
e
 

|acOSipe 
lamas 
neo 
C
O
B
 

Gru 
lie 
san 
arin 
yl 
h
i
m
e
 

P
e
e
 

a
e
 

ee 
t
e
e
 

oS 
ODN 
S
a
u
l
e
i
e
i
i
r
e
s
 

eer 
iam 
an 
O
U
 

Gctand 
if 
careeecem 
OOS! 
Gir 
H
a
g
i
e
a
r
a
e
 

s
o
 

cas 
ce 

aie 
T
g
)
 

CO) 
bs a
 

BUAC 
O
n
o
 

oe 
a
r
 

CT 
Oy 
leat 
r
e
n
e
e
 

e
n
k
a
 

Seabig 
a
e
 

lite 
C
a
o
 

COO 
Des 
Base 
Sesh 
e
a
 

OG 
eee 
eae 
0
0
g
 

‘g 
G98 
'é 
Bis 
ame 
GIS 
9
 

098 
‘T 
Tt, 
pepe 
098 
“I 
i Sees 
R
R
C
 

ae 
K
E
 

te 
we 
C
l
e
e
 

e
B
 

role 
ac 
es GIZ 
f
e
o
s
 

O0QT 
eal 
F
e
e
 

eae 
00g 

e
 

B
O
E
 

iy 
|snaae 
Ataie 
\OUL 
2) \TRko 
7-7 
OD 
CL SE
G
 

Soe 
E
S
 

Nh 
ES 
eee 
RR 
Se lecor 
l
o
a
n
s
 

Og. 
eal 
ecamiors 
(yatepitey 
[
a
e
 

00g 
(0)0) 
7
 

See 
ie 
re 
ca 
Cnove 
a
 

GiGite 
l
a
d
e
 

es 
>
 

OU 
GI 
[ht 
iteraerwraeleiipy 
nor 
|
 

oe comer 
eta 
perce 
es tale 
aco 
oil 
paige 
oe, 
|e 
ee 
alee 
e
y
e
 

CTOs 
aie 
e
a
e
 

a
 

O
O
S
 

ies 
|e aa

a
 

008 

R
R
a
a
p
e
e
c
s
e
s
 

-
 
:
 

G69 
‘T 
s
i
e
 

%
 

(0) 
Kohut 
sh 
igi 
a
a
a
 

O
O
S
 

e
 

T
t
 
G
r
e
a
t
e
 

o
e
 

ee 
e
e
s
 

cs 
ce 
ae 
|
 

eas 
aoa 
PEF 
5 eel 
e
m
e
r
 

at anencals 
oh 
ihe 
Alea 
eases 
einen h
a
e
:
 

oe 
(oj 
pidtel 
aaa 
nee 

7, 
S
O
N
 

O
A
L
 

W
E
N
 

O
P
M
 

Nees 
eaiee 
O18 
'T 
Ses 
ot 
Ghaaral| 
Wester, 
Tales 
ek 
k
e
e
 

poe 
COGS 
A
 

GSS 
sS> 
S
e
r
e
n
e
 

T
R
I
O
S
 

G
h
 

Gl 
eco 
oes 
|
 

e
a
e
e
e
s
 

OOPRGie 
eee 
eens 
R
a
m
e
r
 

ss 
068 
°IT 
|
 

oTa‘t 
|
 

gon 
‘et 
|------ 
O
G
 

lan 
n
c
e
 

a
e
 

Price 
s
e
e
 

bon 
es 
O
S
S
 

ila 
e
e
s
n
a
o
e
e
e
 

|
 

sere 
cenns 
Q
T
C
 

STG 
ale 
= vag 
call 
p
a
c
e
r
s
 

OOFAR 
a
e
s
 

=
 

Jeb 
e pat 
G99 
‘OL 
|
 

STO‘T 
|
 

O89 
‘IT 
|----7-7" 
hits 
Wea 
ae 
RRB TERS 
|
 

SPOR 
GIT oe 
al 
|
 
e
a
 

OSPa 
ber 
|e 
t
e
g
o
 

eaesor 
as CT
O
 

e
a
e
 

Fn Stee 
ee 
O
O
F
 

220 
S
e
a
r
s
 

as 

E
 

S
e
e
m
s
 

OlaeGe 
|
 

oat, 
G20 
‘OL 
a
 

te, 
Cohen 
7, 
e
a
e
 

n
e
g
 

esta 
eae 
Ri 
take 
apenas 
fo) 
ey 
A abe 
io a
m
a
r
e
]
 

Ina 
e
e
 

qT 
Rael 
ss 
c
s
 

(g}ofey 
ey 
J a
 

aaa 
0
1
9
8
 

|
 

SI8 
O
p
 

Ts 
O
P
 

A
 

Gi 
M
e
n
s
 

>
 

be ean 
l
i
e
s
 

S
e
e
 

P
r
e
 

O
G
 

De 
|Z 
mae 
ag al
t
a
 

a
e
 

2
 

(BOs 
S
T
:
 

Ti 
cae 
aes 
OOOO? 
uigneataens 

E
F
 

a oe 
0
e
8
 

‘8 
|
 

SIs 
C
F
O
 

Giall 
s
a
m
e
n
 

C
C
 

Teen| 
lions 
S
R
 

|
 

Silas 
gape 
lek 
st 
ae lp

s
 

G
O
)
 

itil 
n
e
k
o
 

|
 

ieee 
a
e
 

C
1
 

Sia 
a
 
v
a
n
s
 

S05 
i
a
i
n
 

COORG: 
|eeummen 

iis 
eee 
a
 

gec‘8 
|
 

SI8 
O
S
S
 

Ghd 
Geter 
ices 
(OYGYO 
Ven 
ue 
fates 
aati 
all 
ee 
a
 

Fie 
a
l
e
.
 

vie eel 
R
e
e
 

S
O
U
 

et 
i a
e
s
 

e
e
 

pope 
C
R
 

ao 
> ol 
m
e
e
a
n
 

(COOKS 
|e 
acne 

igen 
s
e
e
 

9
6
4
9
 

|
 

9
9
0
%
 

|
 

098‘6 
|~~~77777 
O
O
Z
 

E
H
 

R
e
e
:
 

Fo 
| S
a
a
S
 

R
a
n
e
 

a Rema 
s
 

etia 
ce, 
Co( 
05 
io 
tee 
(cee 
atin 
ure 
a
 

O
O
M
 

PAA 
eae eo
 

all an
a
e
s
 

a
e
 

(O{0\0) 
{8) 
[
P
S
s
 

fica 
a
s
 C
g
 

ORCeGm 
GOSS 

WINCPRER) 
IGeaces 3

 
G
6
 

APES 
Fach |

 e
a
e
 

Oe C
e
 

Ene 
go 

ails 
te ink oar 

CO RST 
e
R
e
 w
a
t
s
 

e
e
 a
e
s
 

C
O
O
 c 

Omer 
eas 

alae 
rears 

O
O
O
 KO
 
p
a
r
a
 re 

T
e
 

es 
o
e
r
 ‘2
 
|
 99¢‘s 

|
 966‘@ 

|-7----7" 
(oyefayeyn 

Pes 
Sees 

sale 
Ves 

ie 
oe eritsc@acee 

(0X0) S| eal eee ce yma 
bam 

Se 
a 

foyaye) cia 
race 

a
 ela 

ator a s
e
 
2
 (
O
O
K
 Ste Ol ligase 

ae 
he 

e
a
s
e
 
O
T
 Oe 

C
O
G
 Se 

NOOO) 
Isr 

TsTs 
(O)/GhMES 

es. 2 Wena 
lg ean ce 

Sea 
eNED| 

MRR 
dc p
a
s
o
 

PRT 
OOLST 

3a 
e
o
 
S
e
 

COON Sins weenie 
lass: 

ewe 
OOOLSF 

a
 Rhea 

aie 
BZ W

e
 
Sunrans s

 
OOOMTeecooKe 

acon ‘ah 
1
s
r
r
 

5
 "+5 

028 
B
e
 

Meee 
a
 

site sql g 7) am 
eles |

 
ee 

ee 
QORMSS 

c
o
o
r
 

G
e
n
e
s
 

GOGH C
S
 mmcte rin nal 

ame 
see 

ae 
(0 FNC 

|
e
 

fall 
a Na nes 
Queen 
ACOOME 
RS 
R
O
S
C
h
y
a
l
v
a
m
a
n
 

a5 
a
 

OO 
aa 
|Gaeeress 
a Ape 
Re 
ie 
Si 
M
e
e
e
 

iy Se
r
e
 

(Ch 
vena 
(anaes 
B
a
l
l
e
t
s
 

ae 
COME 
Sit 
emeas 
rn 
| Rie 
e
e
n
s
 

(NOE 
IPSS 
Ses 

=) 
CVG 
S
S
 

a GOL 
§
 

O
C
R
 

MOOG: 
RES 
seas 
e
d
s
 

SE 
see 
acs 
- ; lie Ae coll 
Game 
t
e
 

O
G
 

etts| 
cai 
can 
coer 
| ate 
gaa 
O
G
 

Cite 
acre 
cosines 
thai 
S| 
gs 
grt 
Ro 
es 

C
h
e
e
 

2 ao
e
 

Og 
'e 
OGb 
'
¢
 

C
O
 

S
t
i
l
 

ipeausie 
raetal 
|
 

REG, 
bras 
|leade 
e
C
 

BRE 
oe 
S
E
R
S
 

e
e
e
 

GU 
BTaS|pois 
oe aes 
llc 
a ee 
COOK 
Gime 
neuen 
aan 
QOS 
pest 
wise 
pect 
oo 
emee 

o
a
 

OROUA 
asa 
ee 
es 
oo COGNOR 
M
O
P
 

ACen 
CORSS 
.| 
l
k
e
 

ealBaee 
Eran 
we. 
a
e
 

a
e
s
 

BitGiy 
ee al 
eae 
hs QUEM 
st 
ret: 
ec 
(ie 
eae 
eee 
(
9
)
 

Oy, 
P
S
S
 

O
O
P
 

Pa 
a
i
r
a
a
s
 

=
 

Rae 
Sees 

a
y
 

(
O
i
;
 

Vou 
ellN 
ae 
a
e
 

O
C
 

OSSoh 
bOGds. 
s
a
r
e
e
 

a
s
l
 

s a\poaw 
cs 
a
z
 

allt) 
9) on een 
P
a
n
a
 

a
y
 

OP 
OUT 
|
 

Ceaeh 
er 
alle 
s
e
c
o
n
 

=
 

(eye 
eyy 
P
e
r
e
s
 

QOGEGIN 
s
r
e
e
 

nen 
R
o
n
e
e
 

s
a
 

r
d
 

} 

c
 

4
1
0
q
9
 

s
u
o
'
y
 

4
1
0
4
9
 

s
u
o
'
T
 

4
1
0
4
9
 

s
u
o
’
,
 

1
1
0
4
9
 

B
u
O
,
 

4
1
0
4
9
 

BUu0'y 
4
1
0
4
.
9
 

s
u
o
'
y
T
 

4
1
0
9
 

B
u
o
y
 

4
1
0
4
9
 

s
u
o
’
,
 

4
1
0
4
9
 

s
u
o
'
y
 

4
1
0
.
9
 

fea 
c
e
 

S
E
T
S
 

| e
a
 

cee 
aay 
h
i
 

Se 
S
N
 

o
e
 

h
o
 

eenblt 
2
 

s = 
4
 

e
S
 

neaiauo 
5 ParaereG 
81 
O
N
 

szopeay, 
|
 

gt 
O
N
 

Jopeay, 
|
 

11 
O
N
 

wopeaz, 
|
 

¢*ON 
aopeay, 
|
 

p'ON 
azopeayz, 
|
 

g ‘oN 
aopeay, 
|
 

Z ‘ON 
aopeuy, 

ual 
rae 

16 

ponutyu0y—aas 

[popTar0 000 ‘0 “I ‘speysnq Jo spuvsnoy}) uz] 

p
o
u
r
 

‘9
¢6

T 
‘6

¢ 
h
o
p
 

02
 

‘G
e6
r 

‘e
r 

y
s
n
b
n
y
 

w
o
u
f
 

‘s
ho
p 

fi
g 

‘s
sa
pp
..
 

Bu
rp

na
) 

2y
4b

10
 

fo
 

ou
nj
nf
 

yo
oy
m 

ho
py

 
9@
6]
T 

ay
? 

Ur
 

wo
ur

so
d 

yo
u 

24
, 

J
—
T
 

@I
aV
Y,
 



SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE 17 

OL
E 

QZ
T‘
T 

|
 

To
L 

22
9 

ST
 

L
G
 

Vi
ce

s 
|
 

e
e
s
 

|
 
e
e
 

|
 

e
e
 

|
 

a
 

G
U
 

GR
E 

|
 

Bi
a 

as
 

= 
oa 

he
at

 
09
9;
 

-|
ne

s 
te

e 
(A

ti
 

S
i
l
a
 

gc
 

0o
2‘

T 
|-

od
RI

0A
W 

Bi
pa

ei
ea

ie
 

|
 

R
a
g
e
s
 

e
o
 

|e
 

R
e
e
 

| 
in
 

[
E
C
s
 

E
N
 

U
I
E
 

at
 

|
 
e
e
e
 

ne
 

ae
 

hy
 

u
l
e
 

ee
 

[
B
e
g
 

OS
 

O
M
e
 

|
 

| 
et

 
IR

 
ee

e 
oS

 
el
ia
s 

ey 
a/
R 

ee
e 

ol
e 

6¢
 

Pe
 

F
E
R
 

|S
 

ee
 

Me
s 

| B
e
a
 

a
N
 

i
e
t
s
 

Ga
lt
 

hu
is

 
ec

 
le
e 

in a
e
r
a
t
e
 

2
 

Ce
 

c
e
e
 

et
 

Pe
r 

ne 
|S 

ar
es
 

SE 
e
t
r
e
e
 

kr
 

08
 

|
 

ae
 

SE
S 

5 
P
O
Y
 

ol
 

b
a
a
t
 

EP
S 

ni
e 

VS
S 

oo
l 

i
e
n
e
 

R
a
e
l
 

OP 
8 

ae
 

a
a
y
 

i
S
 

ae
, 

Bi
g 

et
 

|
 

eo
na
at
ee
 

Sa
 

sa
t 

(
C
a
s
 

o
e
 

ea
l 

e
a
t
e
n
 

e
e
e
 

LUG 
| 

be
 

gg
 

| ME
 

ee 
ox 

a 
Ses

 
ed 

|
 

A
D
 

Wy
 

C
R
 

C
a
 

fae 
S|
 

ee
 

m
e
e
e
.
 

N
g
 

|
 
e
e
e
 

13
 

a ee
at
e 

ea
e 

Se
al

e 
ob
 

So
m 

ea
e 

SS
 

E
E
 

=
 

Ss
 

D
a
e
 

2
 

Fe 
g
h
 

oe
 

ie
ee

 
a
 

ae
 

er
ie

 
fee 

ea
r,
 

al
 

Oe 
Re

s 
|
 

ea
e 

P
e
 

[ee
n 

Bg 
Se
e 

he
a 

| 
ee
 

ed 
F 70 

e
a
s
 

25
 

ee
e 

e
i
 

oa
 

9%
 

O
S
 

ae
 

(a
R 

(
e
e
 

poe P
e
e
 

ie
 

5
 

2 o
p
e
 

|
 

e
e
 

ae
ee
al
 

Pe
 

SD
 

ee
 

| 
ea

e 
bo

m 
bi 

[E
R 

Ue 
| 

S
e
a
 

(e
en
s 

es 
fa

sh
 

e
a
l
 

or 
1
S
 

PS
 

a 
ea

 
m
a
n
e
 

e
a
e
 

(
s
a
 

Pe
ni

 
SI
 

9G
 

Ba
n 

en
e 

Re
a 

ea
s 

e
a
r
 

a
 

nee 
Bes

e 
eo
 

a
e
 

ee
 

Ee
 

e
t
e
 

at
e 

t
C
 

S
h
 

a
 

S
S
 

S
e
 

n
e
 

a
 

We 
Be

 
ee

e 
|e
 

ce 
ai
e 

| 
ey

 
ae
 

ne 
ie
 

P
y
 

ae 
ae

 
e
e
e
 

e
e
 

Re a
n
e
 

Fe
 

| 
E
S
 

| Ee
 

a 
ee
 

| 
D
e
e
 

Se 
e
e
s
 

so
l 

Mo
e 

e
e
 

e
e
 

ae i
o
e
 

ees 
e
r
 

e
I
 

Oe
st

e 
ts

 
|e

 
ea
e 

|e
 

ee
 

2 
ee

e 
Me

 
I 

| 
ea

 
o
a
 

ta
e 

2
 

Ole
a 

ix 
c
a
 

(1
) 

Fo
e 

Mo
ne
 

Ge
rd

 
eg
 

pame
r 

so
le
 

s
c
 

La
e 

pe
e 

aS
 

Se
 

ee
 

|
 

ee
 

e
e
e
 

f
o
 

Repro 
| SE
SS

 
as

l 
Ue 

e
e
e
 

e
s
a
s
 

OT
e 

|
 

en
e 

Se
b.

 
a 

see
 

e
n
c
e
s
 

|
 

ea
e 

ca
e 

na 
|e

 
e
e
 

e
I
 

02
 

(i
) 

ea
e)

 
|
 

f
h
e
 

G
T
 

aa 
ee

ea
lc

..
 

SI 
e
t
t
 

he
 

al
 

Fe
s 

Bese 
ei

ne
 

ra
l 

ar
g 

ae
s 

a 
Se
al
 

ag
et

. 
| 

Se 
fe

at
s 

BS 
PR
R 

he
pe
ae
 

oS 
O9
SG
 

s
l
 

Se
. 

ea
e 

Q
O
 

e
s
 

Ra
e 

Fo
e 

gi
n 

ea 
ce

l 
om

en
 

| 
61
 

eg
g 

ae
 

ae
 

ey
 

GI
8 

0S
z 

er
 

e
t
 

(1)8
foen

h 
sl
 

E
a
 

EUG
 

ge
al
 

pa
ne
 

te a
l
l
e
g
e
s
 

me
l 

e
c
 

e
S
 

err 
ie

ig
y,

 
fee

 
ee

e 
al

e 
ae 

e
a
 

OO
F 

li
ge

s 
co
e 

L
f
 

ar
e 

(
a
i
m
e
 

ot
 

at
ed

 
| 

by
 

Gi
te

 
Gl
 

SI
 

OS
es
 

e
s
l
r
o
o
 

>
 

io
s 

O
P
 

OGG
tee

d 
h
s
e
 

0
G
 

ea
e 

Se
e 

a
c
l
 

ea
 

se
a 

oe
 

Sai
s 

5 
|S 

Se
e 

ee
 

G
e
e
 

S
e
s
 

le
n 

ae
 

ok
, 

fc
 

we
e 

or
es
 

(0
) 

me
me
 

ol
 

pe
an
 

ea
e 

te
at

s 
ae 

(a
tr
ia
 

ei
 

e
g
a
l
 

e
i
 

a 
PS 

ht
 

Wa
ss

 
|
S
 

s
s
 

Or
g 

O
0
2
a
l
a
r
e
 

OS
es
 

Sa
n 

sa
el

e 
e
e
 

PE
S]
 

[S
e 

Sa
 

ey
o 

a 
e
e
e
 

WE 
op

 
en 

| 
ig 

N
i
g
 

(k
si
 

|
 

R
e
 

ar
y 

pra 
op
 

Se
c 

ge 
aoe

 
be

e 
te
e 

al
la
n 

ee
s 

eh
e 

|
|
 

cL
 

(b
es

e 
l
i
n
e
s
 

2
 

oe
 

or
g 

0S
% 

B
a
p
e
 

0S
z 

B
e
e
m
e
r
 

oe
 

ge
 

ee
 

e
e
 

a 
a
 

aa
 

PPE
 

EA
L 

ee
] 

|
 

S
e
e
 

ee
l 

(
a
e
 

(0
) 

4°
 

Ce
a 

bi
nt
 

ce
ca
l 

f
e
c
e
s
 

ba
re

 
sc 

a 
Pr
a 

ar
a 

c
P
 

PL
 

Oit
ees

t 
i
t
a
 

Or
s 

OO
P 

s
e
e
s
 

=
 

00
F 

is
 

P
e
e
v
e
 

he
en

, 
Sa

s 
Se
a 

Ce
e 

Ee
 

|S
 

ae
 

| 
Sa
al
 

as
 

e
e
e
 

| 
C
s
 

OT
S 

ct
 

ia
l 

ip 
(a
me
s 

pe
e 

a 
f
r
e
s
h
 

g
e
e
 

| 
gt

 
ee
 

I
o
 

SI
 

BW
 

fe
e 

a
n
 

ee
 

tng
 

ecc
cce

ec[
ecc

cee
ccf

cse
cce

cfi
see

cse
cfr

cee
enf

oss
 

[e
ee

 
f
e
l
 

og
 

fe
el

 
f 

g
e
e
 

9 
o
t
e
 

So
 

Se
s 

BI
 

P
a
 

Re
 

[
 

a a
y
s
 

i
e
 

i
e
e
e
 

|
 

Ec
 

Ba
e 

e
e
 

M
e
 

he 
Oa
 

ee
 

ae
 

OL
S,
 

<
e
l
d
e
e
 

w
l
k
a
s
 

oe
 

me
e 

|
 
a
i
e
 

ee
l 

Ua
e 

po
 

ar
r 

el
as

 
0
 

|
 

OC
G 

s
s
i
 

$9
0 

‘T
 

Co
k 

ep
i 

ae
ad
 

Ni
te
 

ca
e 

OC
C 

e
e
 

ar
 

ei
 

al
ae

 
os 

ar
il

. 
eg

 
al

 
a
c
c
 

ar
es
 

et
n 

e
e
t
 

ne
r 

| 
ge
 

ma
ne

 
do
e 

| 
es

s 
OD

OS
TE

 
|
 

5 
e
l
 

lc
 

s
a
e
 

(
e
e
e
 

GG
 

S
e
s
 

|
 

a
s
p
e
s
e
k
 

te
e 

|
e
 

OL
 

O
S
 

Pe
es

 
ls
te
ce
- 

G
5
0
 

S
e
 

MA
TO

 
o
e
 

ie 
e
s
 

C
D
 

RI
R 

a
 

ie
 

es
er

 
er

re
d 

le
ve
 

ag
es
 

ca
ls
 

mme
eci

ong
 

|e
 

Se
en
 

el
 

le
ap
in
g 

al
le
 

Sa
ce
r 

S|
s 

nt
 

e
e
 

eg
 

(
a
o
a
 

O
T
O
 

SR
 

s|
 

Ss
 

es
 

oe
 

a
e
 

e
e
e
 

(e
f 

e
e
e
 

fr
ee
s 

at
s 

8 
O
S
 

bs
er
it
kc
ae
s:
 

es
 

S
(
O
 

E
>
 

|
 

SU
NG

) 
a
 

e
m
i
 

C
Q
 

t
a
s
 

Se
e 

ee
e 

al
ee

 
er

 
oo 

eM
ac
 

ta
 

ee 
co
r 

al
l 

ea
r 

ae
 

ol
 

re
mo
 

al
e 

co
n 

Ta
e 

O
O
 

Te
a 

s5
 

 a
ec

cl
e 

s
e
e
 

(g
en

om
es

 
GQ
™ 

0S
 

ls
 

e
e
l
 

a
 

2 
OC

OR
 

ge
es

 
le

an
 

ne 
cs 

CU
Gr
 

Ii
e 

sc
lO
e 

|
 

t
a
e
 

e
 

o
a
 

O]O
ree

e 
(
c
a
m
e
 

al
r 

= 
a 

ee
sl
r 

\o
ec

ul
e 

ce
 

aa
n 

ae
 

eeigeteee 
| 

te
ie
e 

al
ee

 
Sa
l 

ce
t 

in
n 

|
 

et
e 

ey
 

OL
O;
 

T
e
e
s
 

ee
s 

00
2 

Sa
lt

er
 

Ss
ec
 

(Si
a 

ay
 

b
r
e
n
t
 

Po
 

9 
Ui
) 

Pe
et

e 
in
ar
ee
 

gi
gs
 

CO
G)
 

T
e
 

(BO
LO;

 
fa
] 

S
5
2
5
.
 

5
 

(
i
 

as
e 

|
 

e
e
t
 

ee
ep
c 

[e
ee

 
me
at
 

en
ce
s 

ll
c 

ri
ne

 
| 

a
r
e
n
e
 

(e
ee

 
rn 

be
 

ag
e 

(O
} 

C0
) 

al
se
 

m
e
e
 

as
 

O0
C 

Si
g 

li
te
 

ca
e 

eC
 

ce
e 

|
 
p
r
e
g
o
 

ed
 

g 
e
a
e
 

|
B
 

(t
O 

ce
a 

ne
r 

ca
e 

ac
t.

 
fs
| 

pe
 

fr
 

| 
a
o
e
 

Wo
o 

ea
e 

[o
em

 
ae
 

ee
ns

 
Al

l 
co

m,
 

a
e
 

a 
e
e
 

ee
 

O
L
O
 

St
aa

l 
eg
re
ts
 

0G
 

ei
s 

e
e
e
 

$35
 

| e
e
 

le
 

b 
nt

ea
dl

as
ss

 
r
e
e
 

h
a
 

a
n
e
 

ep
ee
 

D
e
 

ea
l 

ee 
e
S
 

a 
f
e
e
 

Sh 
a 

ES
 

a 
SL
C 

Be
y 

eR
 

at
 

oe
 

ON
S 

a
a
 

ee
e 

ts
 

co
e 

ge
 

0 
e
a
 

ee
e 

U
C
a
s
e
 

Ur
On

ie
, 

F
O
 

OS
 

e
l
e
 

|
 

O
L
 

OS
L 

‘T
 

I 
A
v
y
 

re
 

trees
 

ol
 

PM
O 

ie 
ee
t 

o
l
 

|
 

y
a
 

we
t 

[
f
p
 

| te
s 

[g
et
 

| 
0%

 
[
|
|
 

99
 

T 
|
 

eer
oay

 
ea 

es
 

OR
D 

OT 
ac
e 

ta
l 

tee
s. 

ol
ea

e 
oe
s 

al
 

Des
c 

IL 
wee

 
pa
le
 

MO
RO
 

see
 

Dl
Se
O 

tes 
IS 

es 
Al
 

fia
 

MOE:
 

8
B
 

a
e
 

le
es

 
2e

| 
oe: 

A 
MM

OH
 

Han
 

O9
6 

S
i
n
e
s
 

T
G
 

G
e
 

R0
82

) 
it
a 

|
 
m
e
e
n
a
 

i
o
 

am
e 

e
g
 

|
 

is
n 

s
 

Salle 
oe 

le
ge
 

| 
AS
 

SI
E 

e
e
e
 

Ra
re

r 
| 

G
s
 

he
e 

| 
ke

s 
go 

a 
cl

e 
OM
e 

e
l
a
 

O
O
P
 

Te
nt
 

f 
s
s
 

Sa 
e
a
e
 

“"|
 

O
G
L
 

‘T
 

7 -6
z 

QO
S 

H
e
t
 

| c
e
e
 

(O
IK
E)
 

or
e 

UV
 

ep
r 

E
N
 

r
e
 

|
S
 

oe 
I
 

a
 

a
 

ie 
e
r
a
 

ol
 

X
S
 

it
al
g 

re
y 

ig
en
 

ca
in

e 
ee

 
ao
 

Far
 

g
e
e
n
 

Ot
ek

 
o
s
s
 

e
a
s
e
 

QO
Gs
 

le
e 

S
o
t
a
 

|
e
 

“")
 

O
9
2
 

‘T
 

|"
 

-8
% 

De
 

eS
 

eek 
oe

 
PU
RO
 

Re
tr

 
cet

te 
et 

ee.
 

tl
c 

n. 
Sea

c| 
ce

 
ee
ls
 

ca
at

 
cal

 
Ss 

ee
e 

ee
e 

ess
 

|C
re

 
ee 

al
ae

 
ec

 
MONE

 
Aa
h 

Bc
 

RO
OD
 

TD
 

Loe
 

SN
Cs

 
e
e
e
 

OnG
ire

r 
|
e
 

5
s
 

QR
OI
Gy
 

R
O
I
0
 

S
U
 

s
|
 

soba
 

ee 
ai
e 

ee
ls

 
7a 

ee
un
|S
 

ve
er

s 
[a

s 
Se

w 
Na
lc
o 

se 
re

as
 

[r
oe

 
2 Ga
ll

 
w
a
e
 

by
 

te
am

 
©
 

we
oa

ra
s 

OI
E 

c
e
n
c
e
 

L0
06

: 
TE
, 

tee
s 

ne
al
 

ca
e 

= 
75
| 

0
9
9
 

|
"
 

-9
% 

Oe 
fo
 

Hil
l 

(se
e 

eee
 

ee
e 

ec
 
e
e
 

e
e
 

ee 
s
e
e
s
 

get
 

[ot
 

09
6 

\ 
ee

l 
i 

a
s
o
 

e
e
 

ai
e 

c
e
 

TS
 

oEsar 
J
 

| le
ek

 
ay
s 

R
e
 

ee
e 

gl
e 

er
e 

e
n
o
r
 

ai
t 

le
 

ea
t 

ca
y 

M
O
L
E
 

ma
n 

p
a
r
e
s
 

D
e
e
s
 

se
es
 

pe
te

r 
an

 
Qo
 

Le
cs
la
re
e 

be
e,

 
Ree

d 
ei
e 

G
 

|
 

On
E 

he
e 

2 
fee

ORe
 

| 
oo 

2ee 
als

 
co 

oro
lee

von
eee

ld 
oea

Bee
/ 

se
e 

e\
 

OR
L 

ME
 

IG
 

gos
t 

al
e 

ua
 

RUT
 

el
 

2p
, 

sIR
OOO

 
UM
 

ca
 

es
ol
 

vg
a 

(R0
08 

Tl
 

at
e 

y
e
e
 

OF
S 

O
F
 

02
6 

2
 

me
ee
 

re
s 

S
y
n
e
 

et
ar

y 
is
 

cr
ac

a 
e
t
e
r
 

a
a
 

C
o
a
n
 

s
 

O0
8 

T
 

P
y
 

ee 
be
e 

ee
 

i
t
e
 

Sr
a 

Ni
a 

00
8 

“t
 

y
e
e
 

ee
 

ae
 

na 
09

9 
0
6
 

e
s
 

O
g
 

G
e
 

O
U
P
:
 

G
n
 

oa 
ee
n 

ea
u 

w
e
l
 

ee
 

[
0
 

o
e
 

ee
e 

BE
d 

P
o
s
e
:
 

O
O
S
 

e
o
.
 

r
a
e
 

OU
G 

Mi
se

s 
|
 

a
m
s
a
a
r
 

00
6:
 

lm
: 

|
 

ea
e 

ca
n 

jf
 

ce
 

| 
O
S
L
 

Ta
 

le
eO

L 
L
e
 

e
d
s
 

e
e
 

a
n
e
 

O
F
 

T 
Fa

re
s 

L
e
 

< 
ma

 
gl
e 

ei
es
d 

Se
 

he
 

e
e
 

|
 

CO
UR

: 
ts

 
|
 
a
e
 

A
S
 

e
a
 

oe
s 

O
l
 

ee
ls

 
s
a
n
i
a
 

0
0
6
 

te
e 

|
 

F
e
e
t
 

=
 

ni
a 

ar
 

c
n
g
 

09
6 

aa
ti
 

S
O
 

; 
S
a
l
 

RN
C 

ee
 

Sc
he

el
 

Be
et
 

ea
e 

| 
OR

ES
 

al
es
 

ae
 

SRE
 

ae
 

a
e
 

S|
 

e
a
e
 

IO
C 

Ri
g 

te
be
 

| 
O
0
8
 

ge
! 

ea
e 

so 
ba

l 
ee
er
 

ee
e 

DO
Ue

 
“O
L 

C
u
b
e
 

OL
T 

Ol
F 

@
 

08
9 

S
i
 

e
y
 

08
8 

‘T
 

Sa
k 

Pe
na

l 
ee
ce
es
 

ee 
E
S
S
 

be
e 

v
o
m
 

|
 

a
 

So
ir

 
00
6 

‘T
 

Fo
e 

es
 

a
e
 

O
R
O
 

rs
l 

a
i
i
 

6|
, 

O
U
 

n
y
 

"
|
 

ma
n 

ii
eg
| 

we
 

re
el
s 

0
e
 

“e
T 

ep
em
em
e 

RO
U 

S
O
I
R
 

G
e
 

O
L
G
 

Pa
le
 

so
es

rr
 

O
G
G
 

G
E
S
 

se
 

ni
e 

i
o
l
 

a
r
e
s
 

r
a
e
 

ae
 

ae
 

fe 
Q
O
G
 

Ta
re
 

Ri
e 

eh
o 

al
l 

c
r
e
e
 

OU
Gi

 
Tees

 
|
 

ea
e 

te
en
s 

O
O
G
 

H
a
s
"
 

g
e
a
r
 

ee
 

c
d
s
 

09
8 

~“
FI
 

: 
S
U
S
E
 

e
e
 

C
L
O
 

a
e
 

|
 

0
0
8
 

V
e
a
 

5e 
G
O
V
 

G
e
 

|
)
 

Se
ay
 

le
 

ae 
g
a
l
e
 

S
t
a
s
 

ee
 

a
l
e
e
 

o
e
 

H
O
:
 

La
s 

(i
a 

Se
 

S
e
e
 

O
T
M
 

|a
cr
on
es
 

O
B
 

T
e
 

oa 
ee
l 

p
e
e
s
 

ae
 

0g
2 

"$
I 

C
L
S
 

d
o
 

T
O
;
 

O
s
 

S
H
 

B
S
e
 

Y
e
a
t
e
s
 

«
 

O
E
E
,
 

G
 

gn
] 

se
ri
al
 

ce
e 

wo
n|

 
29

, 
pt
 

l
e
a
)
 

e
e
n
 

e
e
e
 

O
G
D
)
 

ea
t 

ie 
e
l
i
e
 

o
e
 

O1
g 

'T
 

B
e
 

RA
 

OO
L 

*2
 

a
e
 

ee
 

0g
2 

me
a 

|
 

C9
9 

“b
 

01
0 

‘6
 

|
 

ot
e 

> 
CR
G 

Gael
 

S
e
e
 

ae
 

e
S
 

a
 

ce
e 

e
l
e
 

ea
e)

 
e
e
e
 

OC
S 

s
l
 

Se 
= a
l
s
a
 

se
e 

O
T
e
 

e
e
e
 

(
g
a
 

d
e
e
r
e
,
 

Na
e 

a
e
s
 

0c
2 

“O
L 

A 26826° 



18 BULLETIN 1479, U. S. DEPARTMENT OF AGRICULTURE _ 

Trader No. 1 accumulated the largest long line of the group, reach- 
ing at its maximun 11,125,000 bushels on December 7. He also is 
the outstanding trader of the group in consistently maintaining a 
market position indicative of a fixed opinion as to values. 

The operations of trader No. 2 stand out as the most spectacular 
of the group. His trading is characterized by the extremes reached in 
market position on both the long and the short side. At least 12 
times he apparently changed his opinion regarding the future course 
of prices. On three of these occasions a position of over 8,000,000 
bushels was reached and on three others of over 5,000,000 bushels. 
If one assumes that this trader was attempting to anticipate price 
changes warranted by economic conditions, his operations indicate 
that he seldom had a settled opinon regarding the future course of 
prices. The erratic course of his trading strongly suggests instead 
that his object was not so much to anticipate changes in price levels 
as to attempt to direct the course of prices. 

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

ber of days used in accumulating a position long or short was con- 
siderably more than the number of days used in liquidating or in 
eovering. This can be seen from Figure 6 by observing the more 
eradual slope of each curve in moving away from the zero position 
than inreturning. For traders No. 1 and No. 2 the ratio of accumula- 
tion to liquidation is 2 to 1; for the other six the ratio is roughly 3 to 2. 

This method of trading may in some instances be due to forced liqui- 
dation or to cover ing. In most cases, however, it is based upon a theory 
of larger profits to the trader. In accumulating a position either 
long or short the trader does not need to maintain the degree of 
secrecy that is necessary in liquidating or in covering and especially 
after a considerable fraction of his ‘‘line” has been acquired. If in 
accumulating a long line comcident with an upward movement in 
price a wide follwing of small amateurs are encouraged to enter the 
market, the price will continue upward and sufficient buying strength 
added to permit the trader to liquidate with a minimum break or 
even an advance in price. Liquidation must be accomplished quickly 
and secretly, however, or the following built up while accumulating a 
‘“‘line’’? may also liquidate, and unusual price breaks result. 

NET TRADES COMPARED WITH NET PRICE CHANGES 

THE LARGE NET TRADES IN THE 1926 MAY WHEAT FUTURE 

Thus far the net position long or short of the eight largest specula- 
tors on the Chicago Board of Trade has been compared with the 
futures price. In this comparison account was taken not only of the 
changes occurring each day in trading but also of the position long or 
short already accummulated. In the present section the net pur- 
chases or sales on individual days will be analyzed in their separate 
relation to net price changes. In so doing no account will be taken 
of a position long or short previously attained. 

During the life of the 1926 May wheat future there were 33 days 
on which the eight speculators being considered bought or sold net at 
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least 2,000,000 bushels. 
from October 2 to April 16, inclusive. 

opposite direction to the net of purchases and sales. 

These 33 days occurred within the period 
On 30 of these 33 days the 

price of May wheat moved in the same direction as the net of pur- 
chases and sales; on the other 3 days the price moved in the 

The net trades 
compared with the price for these 33 days are shown separately in 
Table 2 

TABLE 2.—Days on which eight large speculators bought or sold net 2,000,000 bushels 
or more of the 1926 May wheat peng: with the net change in the M ay future price 
for the same dates 

Position of trader at I Tokder Net purchase or sale lgselofiraaclot pee change 

Date 3 one May fu- 
er : 

Bought or sold | Quantity Long Short (ie mace 

1925 Bushels Bushels Bushels | Cents 
OCE 2 ee Pei ee Sea 2a Sold ze esas TACOS OD) |p ee ae 14008 O00) | Sea ee 

DD) Ores ea da ee Se Yai ee Gop ses: 500, 000 SOOTO00R Bea een eam [iS eee 

INI eee easel neve cael IS Su dosssereen 252005000), |e ene eee eee | —54 

OY RI a gh eerste 2 | Bought______- 4,500,000 | 2,000,000 |-----.-____- Ae ae 
(ele pd anarr en eeee ee ae dO seeaeses 500,000 | 1,435,000 |....-..----- | Aas eee tee 

Ne veers Mire eg NINE 1 ER doen 51000; 000 |e | +134 

INN et ee ee ee ae Del Sold eeu TOO OOO. a meeon tes DeO00! G00; eee 
Queene eee ee ere 40 eee Gop 2, 325, 000 Even Even. |Sosss eee ee 

Nieto eeta nr tnrslhe Ei scl Gone SBOE (I a cele and al ae ee ls | “1% 

IN ION SE ee ee Bought == see 2, 000, 000 Even Even eas Roe 
IDO) Rea ie peepee Gite Se eae! | Mei olamaer ya (aie a GOS ees 00, 000 Even. HVGl. | eee ae 
ID) neon heat See a Ree Av IE eect do=t === 515, 000 675; 000) | Sse 22 Fee | eee eee 

ING Hee te eee ee eae ee YQ eek al we SES LH OOO wees e ae tee eee eee +1144 

ID Cee aaa Behe ea Saar eon ip ea Gore ee aeee 2, 300, 000 ADS OOO sears ante e | eee ae ee 
OUR Bee ne eee oe | A |e oe Comeestks 0050007 2 45050005 S22 ea eases 

DING Skog SE SOLES Se Sane |e 2 cad ka | Sn (WO) BE es 4, OCORO00s RSet ae Se ee +5 

IDC Cr oe eee ns eee ee ase Sold aes A OZ O00 M | aeeaereen an 15500000) | 22a 
(OS eee ws oD ee Bought____-__| 1,000, 000 SSONOOOR Beso. Reems Ne Sra aa 

obec are wt eter Sole ta he SF 025 000) |haoot ot see | aTE em OE =1Y; 

CCR St an sae eee Sear Bought== 4. SOON COO PLOSG253 OOO ese eee | ere ees 
DO ee eee eat eee at Ala dos 2243 4, 500, 000 2) 500 O00 RIESE ak eee | ae eee oe 
DX afr hs BetS A hp Se tps SC eS boa a ig | la Goze eS 800, 000 TSO OOO gaa ase ee | ee ee ree eee 

SINGS Gece os Se i SS Re Se GCE ee ly 652003000 ))|2 22 425 2 es |S eens Se +64% 

DSO ee, Sale ee Res SOC ae eee SOOO OOON ees eas 1000 CO0n =e 
OSE Saee Sae a oe ie ee Boughnt==. sos 1, 300, 000 PASTY s( 0 05 Oil ERG re NS |b 

ING beer ed ee Sold eet ke 220050008 Eze sess eo [Eee aero —3 

DOCS eee ee ee ay Te De Gos eee 500; 00OF E22 82 a2e 222 2310s 000s aes eee 
1 DY 0 en ve iho ES Pr fe er Fel: a | a doe ie PS990K 000% (2222 Se 500}000) 1/22 
Aa) Se a tea a Se ct 5, [eee dos=e2-'3 500, 000 ets OOO Gee eee Ss |e eee 

Nic Gemeente er hen eer Nite Le ee (3 oy ae 2 99050008 bases ee ee | Le See ae +2 

I DYE SSID Ea = ie Se Tarren ae ae area (Ce le ty 1) em dos see IbGW USC) Ibe sabes see 4.475,,000):|22 = 22 en 
Qe Seems ee I ee ST ee dolse era! 500, 000 2205; O00 | Ea 22s sso |e ee 

INCU ae a | eel (Le Gos 8e al RO VO00 000g |e n ae eee Se —6 

letra teed Ae Bought __----- 3, 500,000 | 3, 500, 000 |__..-...._-- +1% 

DGC r OS se ears weet ee Dil) SOldaa ea eek 5, 075, 000 35(825,/000)| oc ae eo S| 
Oe MEN Ee elie ake) | eee (a Ko eee acne 640, 000 365;:000 si = = So Se | ee ae 

ESTE ar oo a a I GN EE EERIE? (Tt Ea a eke —114 
SSS | 

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

Date 

Position of trader at | Net change Trader Net purchase or sale Gloce*Gtawarker rare 

num- May fu- 
ber A ture price 

Bought or sold! Quantity Long Short 

Bushels Bushels Bushels Cents 
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Oh hee dois ue: 43900000. |i22 22.) hs 2. 500; 000: | =.c22 alee 
ees a ea GO sea TALONOOO Saar eee 500/000; |22 sa etee 
Sil} Leo Vel oy hans en 100020008 See aes S15" 0008 Sse eseeeere 

18) eee 7 eee 615/000: |! F,{915;0004|4.42. Serena te 

re plat geal Sold hers oes P8G9s O00! ewe eens Ose eae —25% 
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TABLE 2.—Days on which eight large speculators bought or sold net 2,000,000 bushels 
or more of the 1926 May wheat future, with the net change in the May future price 
for the same dates—Continued 

Position of trader at aeadee Net purchase or sale Glosdonindiarket Net change 

Date num- in 1926 

ber | May fu- 
Bought or sold| Quantity Long Short ture price 

1926 | Bushels Bushels Bushels Cents 
VE Ye 2G ee eet er ed oe Iles OUC hia aa 1, 300, 000 IR S005 000 tice. oes as eke 

(0 YS PON kT eI Ven ig Va Sie Haase (0s Seite 2 960, 000 2GO5* OOO |i OS fet Re 2 

TING Gee EL ee are ee Gosssnenaee 2 DOO ROOO s | Bibetyste soe at | Enis ety eas | +3714 

TR alee ely Die ian a Di Solduew: weal (e100EG00. | ee ee 7. 40030001 | ae ee 
OS rae eek 2 BER aber S| Sy eee (a Ca ene oh oe 2, 100, 000 TS 5 OOO ices a ea) | neem 

INGE area er anne Shan ae Be eee ar KS 6 Ko yigel bi eos SEZ 0 OOO iG | ees a eee ea Seen a —2 

Nepr) 13WeMe Cae he | 2| Bought______- 5 800F 00H] foe ukee 19005000) Eee ame y 
Doi Se Bt eSoldas. eeutue SOOs00D; |i = bee: 21110000) |S eee 

ING to ene Ere | Leaps Bouchtze= = SR OOOK O00 | Mexseee eaten ecg eee +454 

JINY0} ob) Siete ne oy ce alge a | Bale SOlGte: emake 1, 900, 000 Even Hven)|2a2s22—= 
i Daa Se Se Pare aeae ee | 19) |e. ene ee 129755000 Niece 145/000) | Se aeuunneaee 

EIST G (eta oe Ere ere (ne OKs eee BPS TOROO0)} eseeen = eta See | —24 

In the preparation of Table 2, where two or more traders bought 
or sold at least 500,000 bushels each on the same day, their trades 
were combined and only those days on which the net of all such trades 
amounted to 2,000,000 bushels or more were included. Attention 
should be called to the fact that while individual trades are entered 
as a single amount (e. g., sold 1,700,000 bushels), this does not mean 
that the traders bought or sold these amounts as single lots at one 
time. Rather, the amounts are the net sum of the day’s trading.® 

The results of the comparison presented in Table 2 show that 
whenever large trades aggregating 2,000,000 bushels or more occur 
within the limits of one trading day, the chances are 9 to 1 that the 
price will move in the same direction as the net of purchases and 
sales. In the previous investigation on “Fluctuations in wheat 
futures”? covering the period January 2 to April 18, 1925, a similar 
comparison of ‘‘2,000,000-bushel-or-over’’ days with the May future 
price gave results of 12 days out of 15 or 80 per cent in which the price 
moved in the same direction as the net of purchases and sales. The 
results of these two comparisons confirm each other and together 
include a sufficient number of items to assure fairly reliable conclu- 
sions. 

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

To further test the influence of large net trades upon price, the 
transactions of the eight large speculators were analyzed from April 
18, 1925, to the close of the 1926 May wheat future. These data 
can be found in Table 3. 

3 The data appearing in Table 2, together with net trades made in several other futures, may be found, in 
Table 3. In preparing the material for the latter table, it was necessary in many cases to supplement the 
information regularly received by the Grain Futures Administration with material obtained by going di- 
rect to the records of various firms. This was necessary for the reason that large speculators as well as the 
firms handling the trades of large speculators are required to report their position only when it is equal to 
or exceeds 500,000 bushels in any one wheat future. Because of the necessity of supplementing the net 
trade data, it will be found that the changes in the net position figures appearing in Table 1 will not in 
in every case correspond with the net trades given in Tables 2 and 3. 
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TABLE 3.—The days on which eight speculative traders made purchases or sales 
to a net amount of 500,000 bushels or more in wheat futures, together with the net 
change in future prices, from April 18, 1925, to May 29, 1926 

i | 
1925 September | 1925 December |Net : 1925 May future | 1925 July future Poa aees | aatiira aces Net 

Trad or sales, | Pre 
Date [°° all fu-' | (ange 

O- \Net pur-| Net |Netpur-| Net |Netpur-| Net Ni et pur-| Net tures ; ort 
chases | price | chases | price | chases | price | chases | price com- future)! 

or Sales! | change?) or sales 1| change? or Sales ! | change?| or sales !| change?) bined 3 |” 

2s eed | erat 

1925 1,000 bu.| Cents |1,000bu.| Cents |1,000bu.| Cents ieee Cents Waovhnen Cents 
Apr. 18 Dita ax 9 —414) —1, 000 —314, —600 Se en ey oe eee —1, 600 —44 

20 2 | +2, 600 +31%| +1, 600 oD vik [tebe 2. een neni Be (3 cea +4, 200 +34 

Ciel i. | Cee PEO | eae (ie Tai ae | Re ea er ereameiees a Pte 
21 Spl siees BIC OnE SOON Sail) aed aera eee? Reena [oe ee 

Nets ( ak 600) | ae | eta eee er ares Eee +600| —%4 
Apr. 22 2 | +1, 200 ty eee aoe eg ede +500 | +234]_-------- ati +1, 700 +55% 

23 7 | 8 A ea ae +1, 260 SEY ee ee at sean pea) Aye esl EN OS +1, 200 —244 
24 2A a SS PR ea +2, 800 ES epee ee ea a eg Ee Ee Be +2, 800 -\ 
27 Dili Poor mo +850 SOV asin: ie ula Dee ial ee a | ee +850 —244 

aul Nini oMl Per Aral Ss fiche ee GO)s| ss Ue asl eee ee fe = Sascha eo Ae SE eres Rages 
28 iL | MF Ae DOOM 2 ec .5| aoe sme MF Se ae | ee 

Neb ees eee eee +1,300 |  +414|..---_--- {es eboandl os Lane ee +1,300| +414 
Apr. 29 1 See arom “5500, [Scissor |e ae rant Res oS 

Sir [pe acini) fen oehatrea 2s 5 1 | eee ah Lc ow [fete oe|(Seaecee epics yc lags eatboaa sl [oss a 

Be et ea eee navies ein el Pe TN Eee lace 41,035 | +134 
Apr. 30 THT ee ce || ear +600 = ee we us se Sa a a 600 +14 

May 1 Thi |) aerate (ae 8 EEO Eo sae (eo eee ES iar eee |e eee oa ee 
Le PS FES ee SE GOO eae ae aS eee ee PAE OG AURA ed cee OD ee ee wb Roe ee en Caos Bee Se 

1 Be aes an |e eer SL el eeees eee ee a PONS Preis Tera Wa oo i Red renee re 

INGPS Ese |r dey ety!) Fyees a SEAPANO) | 42h. R94) tae ol: |bcnge ds alphabet +4,400 | +814 
May 5 i REE AC ECE Eee er 3 1, 1A DOR at oa Ea i SS mess —1,500| —2i4 

6 Dh Ee ae ES Se —5, 600 a Ae Came a Poh FOR ARE Lacs" Bee —5, 600 +34 
7 | Pee eae 3 +500 = V(b -b, fik a |S a Nias ed: et +500 —1% 
8 ae =e et lis ace AP OOO |e f= sess ad bee aa |e Sets Pair —2,000| +34 

——_—— ws | —————— 

9 il eee ae 1; OOO Ia fe ee ene, eee De sm 8 Fn es A ne 
9 B ee eee Aas ea ESTRRS Hale RL rakes a [Bic eerae ee a 8 ee 

Webes ne | Seprey seers enea Ue ial Weta ess CA ome 2 hls re ge ee cctge Da Soe | 2.285 | aie 
May 11 Die Aye. BAe —1, 500 —214) —1, 000 = Wgres 265.3 |) sae | —2, 500 —214 

12 Om ee es ee ee Ti eae ee Se [ills ee (acek di Ses (Seema ae Rees | A TS 
12 Tig] 3 alae beg Get LL Os | LEST eae Se LPG iis ESF. RES ABS ES. ieee i Sets Be 
14 ER eee ab ad +895 BEL ae Ronee noe: |e MRL Satan! | +895 +334 
15 3) || chi sea fl ai £1,015) Sj wes sheer [SS SAR os ee | +1, 015 —\% 
19 1 —620 EOVAl Sea ee SUGAR oe ererebe Meee Gaucer)nmi cae: | —620 +15% 
22 Bye ea Oe Meme ee —1, 550 =A (ie et ees omen aL ey BF ea | —1, 550 +1% 

25 DNR eae aro isp Met ak ary eee he ee oe | Sa RENEE Se 
25 Sate ee es ee BOG | Mee ot ye eR. | Ore TS ee ee cee ec Pt OS ee ee 

(2) ae a | ed = ne SON eae +5, 980 +534] +1,000 | +554 |_--.=-_-_|------_- +6, 980 +536 
May 27 TESS eee SEES, +600 —tB/6 (DEE ESS RASS S 55 2 Oe ee Cie +600 —% 

oye ower Poi BS" —1, 515 a Me ie eee, er renee fnee 2 CS —1, 515 —2 
June 1 5 pepe Seah ia ss mee —900 Sr aaa ta eee se Sa hig 8 wn at oe pepe —900 —2% 

2 SD alts aia. <r Se IE So ge a 2 Tod (ere “9: OOO): ores 5 a ei hs | oe a en ee | eee 
2 1 a oon ae Tot |e BR BOO all cet =< | ee | <1 GOO), |< alae al es obs sae es ea 

IN epee [ees Seca) tae Bs —2, 215 +34) +2,000 | +134) +1,800 | +124) +1, 585 4% 

June 3 7H Se a S| ees “500 i325 5 ee ae | age SRS Easel Eat Mel |e C™ 
Zoic wmanee HL Tas,! FF E650) [i221 2 SROs: CRE RS neo SSS a nS Se ae 

Ghee cere eee el oe Ss Pai aa Ga Jey aN eo aii | Oe eek Li +1, 150 +3 

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

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

in the net transaction of all futures combined. ‘ 
4 The net price change used for each date was for that future whose open interest was largest, 

aig 

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

: 1925 September | 1925 December |Net 1925 May future] 1925 July future nen fatto phase Net 

or sales, aad 
alipfuey || eee 

Net pur-| Net |Netpur-| Net |Netpur-| Net |Netpur-| Net tures eae 
chases | price | chases | price | chases | price | chases | price com- | future 
or sales | change | or sales | change] orsales | change | or sales |change} bined 

1,000 bu.| Cents |1,000bu.| Cents }1,000bu.| Cents |1,000bu.| Cents |1,000bu.| Cents 

+1, 300 +414 
—1, 000 —38%4 
—2, 000 

—1, 500 Ei 

1926 
June 12 es eco aoe I Aira a See ht | are O50} | cece el se ere, | Saee ere oi Ve ea age eee 

12 Tad es eee | Maen LGM sal wee a 595N NON 8 BIO Uo | lor cai He US 

IN Ott mie eee ie Nc sec —525 —1%4) —1, 965 SA eee ee —2, 490 —24 

June 15 Dig aaa Pein pee ee een Gia ce ete ay SEO OOO Ee ea a Ee alae || ee ey ae 
15 TINS age Oreo PA a R(t | Laetitia ells a G00 | Bereta eh a 
15 Lik | Sete eiccy ye = GOO Bat te ae lane em ev all |Sa, <A LeeNaee wields Tl el ess 

IN (eet eam GR ee ey ep —1, 180 —63%| -+2, 000 —4l4; —900 FA flew ss Baiada ane 

June 16 ot ee ee Eee eh |f aeaaee ATU Eimear ote 
16 lag Ey compereet || Ee il ae tea RES Ky SOHO ce co ae et eco: te a eiepe wt ee eee 
16 Fy eee ne ea SES (Ups | Puente at RA hoy Rice SN SES BI. eee zea Bh oa > ee Peg 
16 Lilial etn eta MY ESO it | | Oe ennai GI Ge Ae Uh aN eee LS We MNT Safe 

INN) | sree Gog esha ae Come (pete eg —314| —1, 700 Tes 57 [hah areca bs Me cpr —1, 700 —35% 

June 17 Tyler |b aati Leo aE ae —1, 600 +514} +600 +534] —1, 000 +51% 
18 Oulatem wens elle Caboose a Ts Aides ae +800 SEA llar bes aan | ree neaa +800 =A 
19 SN EME Ta Econ eA Seer SAN at +1, 000 Do j|o aetitee nied Pees: +1, 000 +234 
22 DAE aE OR St PG be a EN Ce +1, 000 —114| +5500 1), 500 —14 
23 yay SP eeyetrcee MR SL Sar P| eee WAR ie ee ae ee +134; +500 +134; +500 +134 
25 AS Prana | rasa PCE ada Si —700 —354| —1, 270 —334| —1, 970 —35% 
26 Fy Ale Uebel eaR eaaota Mae Daas Uae EE NLT | aime +14) +600 +44; +600 +i% 
29 Tyg) Madigan ta fea ca ie alg ne eee —500 Aa =e 700) —434| —3, 200 —4 

July 10 5 es NR aes Ds NP Ect ee fe +520 OA lies pee Aaa Ligeti AE +520 —2% 
16 Gee ene APN Pa eae Se ti pay (eae +500 SEISAV Ges oa alice g 28 J +500 +354 

17 Ginslb ate aesiopel tener aaeart nl hapten ne ok Sak Need ct Fee P SHAG (NC) | ELE jae ant Ide te a TH AR acl las 0 vane er gene 
17 Peleg | Poe pie WT Ee el 2 Erith Raabe Me eet ae NREL lta E SP 

INCL SaaS se ciue cue Neo ede ce +1, 600 BE Ae tert lay |: Rt 1 +1, 600 +314 

July 22 itches ache eal temeeceeths [Ee Ap enel| Peg So EE Gi7ne | uncoated |e ee Seas 
22 SU eae 2 lt eee ee - (epcoeegeel |e on ee SOO ye | elt hs ee eg aa NT hg | |e 

ING Eset eerste | MU a oe ae —1, 710 SYA NS 0h oe ea =o —1% 

July 24 ach x cage Miah a eeu | Sona LNG aes cere Ic we TOR CIE pai. 
24 TEL TS SR Te 2 A | A | (a TES (Ms ecco | Een eo | ce 

IN Gh culeeee wen See PY AIAN e | +2500} +234) +800| +234] +3,300 | » +234 
July 31 ST Laslett PRE GDA —765 SERS Tn SEA aed. Oy | ieee —765 —14 

1926 July future 

Aug. 3 2 Secesessslloss 2S sselessssocsesellososssoosilesseesscosleeoosscs =]; 000 SS 

3 (154 tae SS eae ite Socks ah naneasecncs (Soa ie cap BAS O20 | aeaene SST ROO? [eset oc <. (lt) eas eae 

IN Otte eeemec ren ot So a ae ree aL niet a -+4, 020 +414; +800 +334] +4, 820 +414 

Aug. 4 co SL eee besten | Pllapc 00 || Charenton [ae 42y4| 41,500 | +334] +1,500} +214 

5 a Gee ee co Seine [ee ee Leen eee 245000: |2. Sees 
5 Ge leis ee AE ee ie Ag CLE ote see 500A aes oe | oo See 

TSR ES A Fae RS eA Pee | —4, 895 0 +500 0 | —4,395 0 
j SS SS SS SSS | eee SS. 
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TABLE 3.—The days on which eight speculative traders made purchases or sales 
to a net amount of 500,000 bushels or more in wheat futures, together with the net 

BULLETIN 1479, U. S. DEPARTMENT OF AGRICULTU RE 

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

| F: 

1925 September | 1925 December’ |n zs : re May future | 1926 July future fainiro Rice eee Net 

Trader SSS SSS or sales change 
Date No all fu- (dom- é 

* |Net pur-| Net |Netpur-| Net ‘Net pur-| Net /Netpur-| Net tures saeath 
chases | price | chases | price | chases | price | chases | price com- Satare 
or sales | change | or sales |change | orsales|change| orsales |change| bined 7 

eeetrcmcerieoasl PA ees | pian (ee Mes fe SE SES 

1,000 bu.| Cents |1,000bu.| Cents |1,000bu.| Cents 
poe Nays MAN Ses Se =t OO) |. ioe es S ae ees a ees 
SAS [Se Se Se eee | ee en ems 

+1, 455 +6% +900 +4 +2, 355 +44% 
—1, 575 —5k +500 —454) —],075 —4% 
—2, 000 “Eqs eS +3 — De +3 

5007 eee = DOO | fee ee ae a ee eG 
rare UY AoE pe, ee el SR ae eo | ese ery | oa es | eee 

re Ree elena eae = OO Stee ese ve ae a ate ee 

—2, 200 —4l44 —2, 000 | —334| —4, 200 —3% 

| 257599 | SRS fi Miia (ower Ea gee Ie 
hel Saree Palit! | Shao |eece tae a saeece 

se. Bach eee stare bs ene +500 +%| +500 +% 

SL 200" stead a Be ee ere | ce A ee 
COMES sheaves SEE See Se == OOS | ieecrer ee See ce a ae 

2520) | eee poet EHS See Sem pay sa eer a 

F680 1.2841 700) | 4) ee 
eee +27%| —600|} +2%| —600}] +2% 

+585 oe A een —2% +585 —2% 
—1, 225 —1%| —2, 000 —l4| —3, 225 -14% 

ee Ae | PS ee ae == OO) [2 oes 2h Fi eee et ae A ee ee 
EOS A EE a= OOOH as 2 celts aes ae a Se es 

pd inks sat tod | Maen —1, 500 —2 | —1,500 —2 
oe | ee eee —500 +14) —500 +1 
okra Ws el eee eae —500 —14%| —sd00 -1% 

sto OUO p | aeeeenenen —600 3222 24le se Se | See 
RNa OOS | eae | eo eaeeerceooes Fl O00 P| iter e saa ae ce [epee eee 

+3, 000 +! 2 tose ts 0 +3, 000 0 

Tr ats Pe eT =D AQO es c-22 >|: 2 ee ee ee 
FA | Ae oe ta 2.000 one 53 Se eee 

os Bon oe gee ies ie aR ee ee ee ey Fag cea To EY ees SP Sol Weed (C8 To ey (RP Rs I eRe Se les ee 

Pes eevee ee Sank ete 8 —3, 580 —%| —3, 580 —% 

(ee? srs eae ee 2, 300; ee 
deserter ha! Weta eure [eae hg 2 ||) EPR oeer ty | caeocey Snpht | feeec tn ean | BOO fee oe ke |e eae eee ee : 

gy Sie ieee ince eae es 1 500%] al 00 ee ree | 
SL ae ll | eee +500 +244; +500 +2% 
ey Ay Ae ee oe Seats —1, 350 —43%| —1,350 —4% 

vas eg sel [eT | Re ae | ees 

13 PRR Nip Pe | Se a —900 +%6| —1, 400 +% 
Jo eed aaa) Fee +1, 000 +%| +1, 900 +% 
Se is | Se es ee +3, 300 +%| +3, 300 +i% 
BRU rN NON: Repl ee Vos ger 2 +1, 200 +5%! -+1, 200 +% 24 
1. Wh eee aoe +1,200 | +34] +1,200] +35 i 

BE Teh EA Ed US pa| De eee | Saree oa |e | nee een 

se WiErag id | P Abe wir et —700 —%| —1, 200 —% 
bic 5 o/s Se a +3, 500 O | +8, 500 0 
Ere co is | Sree eee +1, 500 +134) +2, 500 +1% \ 

ao ey cof ae fo ites Oe a| tae es i 
Soa hae al se bos | = | i 

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

| 
e 1925 September | 1925 December |Ne¢ pur- An 1926 May future | 1926 July future | fitare aa eae anes Net 

or sales, | PHC 
Trader ? | change 

Date No | | all fu- (dom- 

* |Netpur-| Net |Net pur-; Net 'Netpur-} Net |Netpur-| Net tures ane 
chases | price | chases | price | chases | price | chases | price com- future) 
or sales | change | orsales |change | orsales | change | orsales |change| bined 

1925 1,000 bu.| Cents |1,000bu.| Cents |1,000bu.| Cents |1,000bu.| Cents |1,000bu.| Cents 
Sept. 25 il —700 SG Fa a ase eee oly [aaa ee pe a —i¥| —700 —14% 

28 2 | —1,000 Se a Oe meron bene hl |X ES Teter [ee Ween Ae —4, 700 —4%%| —5, 700 —44 
29 4 | +1, 000 | Ae MS eb ere te py ie a ain Sa | Reig 3 ws —500 | +2%) +8500 +21% 

1926 September 
future 

OES Ae Be PPS Gee Is NRA eral A Th | i pei b SR Ca] al aN | fy eae eat | +500 —4 +500 —4 

RT ee ew eet eae seal MRPs ve En a 5 
CN SSRI NaS SAP a) | encase ene Ae 

ING Ge ee ee 2200 ices aay e lee arate fee ea | ee, A ornate +625 0 | —1,575 0 
Octet on eae nl SOOM Epica Leyte ae tives Tee eee ae ERLE a2 eee Seto ee —1 —1, 300 —1 

Peele oie Bab Wes en +500 +2%) +500 +2% 
be eis ia ere | eee -+1, 000 +47) +1, 000 +474 
IE Seale nae pert —800 —34; —800 —3l4 
a TT PARS S| Rear +800 —1 | +1,300 —1 

Dak KS) 65 (ener ne |e EIA | Sema WE 78 PRT FE Ne a es | Oa Fle +114} +5, 000 +114 

OG TINE eee a Ee | ee Sl IRIE Reel | ea | | Rae 25 00:) hie ee |e ek eee 
caereel eo 2/500: (Ee 1 | eepe ee aig 

INGE eee on ee DOOD te canis fae ee ee Se ae oe See Se Le +2, 000 +434) +2, 500 1434 

OE ea IS SHURE iP el fe aa bees 1 ea “aly Veena ag agen NST EN SOO [eke sae ep 
BeBe cee ie le ei adeu | Wht Be 1, NORE BG Bit I Ee Set 

INGE Seco se SOO Ui Saif e| ace esta a We ees (idee oe +2, 700 +114] +1, 900 +14 
CEs 1G df ape cee aes | sR Ne le Ce ND ae Ee +1, 000 +144} +1, 000 +114 

yf ee | AIREY [ERR Oe —1¥%| +8500 —14% 
Ai bsree oeae|) Soto ae —3, 000 —27%| —3, 500 —23%4 
UTE Aes OM | Na EADY by Net aya | Ea ae Wg —1, 000 +% 
Ne iS Sea) (oA a Re SS el |e eRe —500 +%% 

peice NOPe! (Sct atthe Ae [Pre SER a = al 400 pene ree a al 
Lise he |---------|-------- = 500) | bees ene ee eee 

INGE Ses] eee eT SOOE Fe rt 27a eee ee Sk ee ele A ee +1, 900 +2, 700 +258 

Deb oon ee eek a att 000s | fos nee |e = iets 0 ee ae a Sd | See En 2 i | Na 
ap pameana ap (Bee Sim +600 OL ve Ml a 
ay Paton Se c/b Sete —500 PEbS se Pere eS 

ING srsee cess ts OOO" fae Ore }oe ke es dew Se be +1, 000 0 

Cte 20a ee een ete pO spas eee ae ee ee ee oe ERNE ee ke | eee 
po casi bipeig  |L hal pe —600 eatery | dO 

sora yo Ed otra gg nt 4 em [ee ce pra kicoant aed 600 sn lee ae ee eee 

OC Gees} | ere nye gti — OUI apo | ee error atte | ened reac fa We retry 1 |e ne aie ee (A epee a A 
Ree fehl a ile elwe le Loa ha ee ea a ee ed Ci ={-500: eres Seb we . 2oe Sere 

apes eee ees |g OG) Ine ohh ies = yu | Sa tes |e ee HY 2 +500 —%| -500| —% 
Oct. 31 es Re See ee) ee Se See al oe eae —1, 280 —% 

Wiley Psa rte ween es 1) OAS. a be ea elie eu | Bai ABs +600 | +234; +600} +214 

Beker tep das ae oo fiets Sk pile yee Mee chieee A ROR« |. un afc See ee 

US [S] Re Paget aaa fe OO DL Val es B74 a eae) I ene hy Marne ra bee A +825 —214| +2, 150 —1% 
Bier nt. t-(S0O I) e-pohai ee a oe ena LSA Oe Ap | +1, 500 +1% 

Beira asec) tal = Sl esd eee SN a Spe el —1, 000 —15%)| —1, 500 —1% 
Sa eS ee ihe saat aeared BPs Fis wn ere see Fehrs Bhan 2 —1; 700 —l 8 —2, 700 —l4 
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TaBLE 3.—The days on which eight speculative traders made purchases or sales 
to a net amount of 500,000 bushels or more in wheat futures, together with the net 
change in future prices, from April 18, 1925, io May 29, 1926—Continued 

| 1926 May future 

j 
1926 September | 

[ 
1925 December | Net pur- | 1926 July future eee eae ees tl 

Trader| fe aa Res a eal change 
Date T { | all fu- (dom- 

(Net pur-| Net |Netpur-| Net |Netpur-} Net |Netpur-| Net tures ane 
| chases | price | chases | price | chases | price | chases | price com- future) 
| or Sales jetemee or Sales change | orsales |change | orsales |change | bined 

asi & Samael Seeley Mai Say Sy Se CURE | Soh ag UI Dk 

1925 1,000 bu.| Cenis 1,000 bu. Cents |1,000bu.| Cents |1,000bu.| Cents |1,000bu.| Cents 
Nov. 9 21 3: 000 | paeisarn Ss jee aerate at meee aero Mee Biers aires a 

9 | 4 | —2,325 |________ Peesieeaie fe eres sehen ened gc Se seen day ae AES) San eee fe 

Nebsde sno. —3, 325 | ae aes Rider se3e Lier gee el beeen +650 0 | —2,675| -1% 
Nov. 10 ca SEEN er eet SO [eS oe TRS re posse +500 1% +500 +1% 

12 Zio eee (iedieer 7s o a ea 8 Nae abreae ee ha +925 | +2% +925| +1% 
Po Ee ee eT oa een Se Se 

13 2 | +2000 |.) 2 dee cr Heeatr cue | hae le keer BET) 110d bane ee | icmemten Wine 5% 
13 Poel Gemeente ae pick ssl bsegee cee phere OS) ie ae taal feel hide Se Pe eibianls «| brary Oy Se ae an 
13 22 eg eee pate eames ene a jrazseee [| 6004. SF ERR 8 Sicores 

a a i 

Net _.| eae S Seed ie Panes 2 BY Oi ean eee Serene iecateie | +1, 400 | +1% +4,715| +1% 
Nov. 14 epee 900 faa fears jeter beer seaits peer in Eee +1,900} +3 

ee f 

+1, 200 | 
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TaBLE 3.—The days on which eight speculative traders made purchases or sales 
to a net amount of 500,000 bushels or more in wheat futures, together with the net 
change in future prices, from April 18, 1925, to May 29, 1926—Continued 

Trader 
Date No. 

1925 
Dec. 7 2 

7 4 
5 

1926 
Jan. 

bet 

CN C1WWh DN bh Oren 

be 

1926 May future | 1926 July future | 1926 Pept eutbel 
ure 

__|--——— 

Net pur-| Net |Netpur-| Net |Netpur-| Net 
chases price | chases 

| 
price chases price 

or sales | change | orsales change | or sales | change 
| 

Cents | 1,000 bu. | Cents 1,000 bu. Cents 

Net pur- | 
chases 
or sales 

} 

| 1,000 bu. | 

1925 December 
future 

price 
| change 

Cents 

Net pur- 
chases 

com- 
bined 

1,000 bu. 

: 840 | ‘ 

| 1926 December 
. future 

ra ptok =k ple aa el Py ower a | Bpai esac | nb setae ae a es aa |r MI  L | aie era 
Goin eee a Nee Tia ed Aaa ee Ps Sa ais Noreen 
—2, 050 ari |e ae eet aa ea Eas ae [esas es 5 fad NL [Pesan ae RO 
—2, 000 AGG ea a Te fete TS MR AA OREO | esas aaa Le Ce el pe 
—5, 500 +214) —1, 000 By Lf ete a) fe age ay een Le ee ee 
—4, 000 —1\4| —1, 000 raat eA fei ene || tt | Pere 20 
—2, 200 cay fe apa bh al clara) LN a See aes gy RYE [Sees oe 

—500 el eae ate (Pei eey act= eS ee {ayeesre 
—700 ay ae L een a Sy Fn lV A ee i Ue Gea 
+505 SVE pee Ses Buns |----~-~--|~~--~--~|----~----'-------- 

FETT D) sy RB RT Ft RR 1 1 A ae (ae ee a peers 
eT sd et ONG Ct Na td LT | 

SECU ie en 0 ES SeenON eae 
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TABLE 3.—The days on which eight speculative traders made purchases or sales 
to a net amount of 500,000 bushels or more in wheat futures, together with the net 
change in future prices, from April 18, 1925, to May 29, 1926—Continued 

Date 
Trader 
No. 

_ 

Wh ow Wh 

1926 May future | 1926 July future | 1976 Be) 

Net pur- | 
chases | 
or sales | 

1,000 bu. | 
—725 | 

+1, 000 
—600 
—900 | 

—1,610 | 

+1, 575 
+1, 025 

+2, 600 
+575 
—7125 

+1, 200 
+650 

+5) 

Net 
price 

change 

+3, 100 | +134 

Net pur- 
chases 

Net 
price 

Net pur- 
chases | 

ptember 
ure 

Net 
price 

Net pur- 
chases 

or sales |change| orsales | change} or sales 

Cenis 1,000 du. Cents | 1,000 bu. 

1926 December |Net pur- 
future 

+575 

chases Net 
or sales, eee 
all fu- | © aaa 

Net | tures Cor 

ooaee bined 

Cents |1,000bu.| Cents 
Lhe are —725 +13% 

Oa ene eau 
Se a —2,110 —3% 

3,60) 1% 
—%% 
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TaBLE 3.—The days on which eight speculate traders made purchases or sales 
to a net amount of 500,000 bushels or more in wheat futures, together with the net 
change in future prices, from April 18, 1925, to May 29, 1926—Continued 

1926 September | 1926 December Net pur- 1926 May future | 1926 July future Hatire nature peel ae Nak 

meee oo la eae eRe | ae ee 
% |Netpur-| Net {Net pur- Net pur-| Net /|Net Hea | Net | tures | (COM 

chases | price | chases chases | price | chases | price | com- Pees : 
or sales | change | orsales | change | orsales ee orsales |change | bined uture) + 

1926 1,000 bu.| Cents |1,000bu.| Cents |1,000bu.|; Cents |1,000bu.| Cents |1,000bu.| Cents 
Mar. 5 Di poy BODE 3 a's charles | evs a ih a ee Ta aS | 

5 3 == 500s seo we ede Sk Es soca ata aaa 
5 18 Ub secon ae 

Net 22 {2222-22 ls) 1h 
Mar. 6 2 te QUO ii see ecaen e OR Oe eay 

6 3 ea ri 0) ere Pe Pt Nee EO NS SE (cE 

8 gh is ata pte a Bae cede va Goi 7 i) eben ip Ae 
8 18 eof, | ie fe Met A nt NE eee 

INGt2.4 | eee 235 +1, 250 —-1% 
Mar. 9 1 | —1, 000 +% 

10 2 | +2, 800 +14 
11 3 zt Wl ec peg eee Pas cglh, Fes A 1 ed Pes Pe ee 
11 18 TROOD IS sealed etal C ilo puke 2h yg aS 

12 Dele OOO Gers eer Ete unis ee eta Rs ss 
12 Sule poe ZOO d eee eel oe all Eas ele ate eA eter 

IN ee +2, 250 +25 
Mar. 15 2 DOO eh 2 ic Uta ee Ra ec i 

15 | 1 Meo | Re B22 0 | Se aa a HT hele ke [ns MR eet 59 Sree 

16 | 2} +600; —2% 

17 2 SECO iy se See a ae eS | 
17 3 Se OO | Cee es ede eas LS MR aS Se 
17 OS SET ice ab LPS 0 YI RA ee ae | |) SN Net | a 

Neti22/2ie5-2 a ooO —\ 

Mar. 18 I SER G fabgtaraae | Gees ae a eae Cat 
18 | 3 mera Joc La ep epee) | maar Tico | Boge ph a) Le Re es 

1 ae ces +500 | +354 

Mar. 19 1 SI 2 ray Na eh ENCE | eta aS Pe at ea 
19 5 FIO ns eee | a oS | ee ees 

eNotes ee —1, 475 —6% 

“Mar. 20 Bim SOO | Se ie we Ach al ee fae Re 
20 3 RO | | ete | ret et ema 
20 | Fay et EST ese 0 ae i a es |p l(a Re eae) Rice ce Se 
20 18 LST salt ES a a uae oN | ey ew eae 

INetsaiceee os —8, 610 —214 

Mar. 22 Dead G00 ee eae Ray eee eu ee Res eae o 
22 | if SLO eee ee 
22 Bis Nat — UP OO (rat esate ert I ee I ae py) 
22 18 St Use gated ates, se aN a AE cae 

INUG) es re a —3, 995 —2% 

Mar. 23 Pls OAD Ve ea ee oe gal (Oo |S See eV a 
23 3 £5 Bs ee SRN SG A ay eS aa hs Se ae 
23 i E-| | Aer aN (tk cape 

INGE = | eee ae —500 +24 

Mar. 24 Sil [eo LAT Mes teat epee ee en eee Be ee See 
24 3 Sots t hy | eee ely He ace Td Ve 2 Os eee a 
25 2 Ale 1 O00) eee Se SNE eee | ys Teens ley (A en EN 
25 Ae fe  E DOO |e ee ae ee oe Bika a ieee 
25 5 = 0) (pect a pe ee a [epee gees [ea eae Se 

26 | PUR ad OD hn a | ea Pe (oo 
26 18 A960) Eee eL ae = 

Nets se 20 +2, 260 | +3% 
Mar. 27 7A BST eh +44 

30 3 | +1, 500 +1% 
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TaBLe 3.—The days on which eight speculative traders made purchases or sales 
io a net amount of 500,000 bushels or more in wheat futures, together with the net 
change in future prices, from April 18, 1925, te May 29, 1926—-Continued 

t 

1926 May future | 1926 July future | 1926 September | 1926 December | Net pur- 

! 
t 

| 
| 
| 
| 
| 

future future chases sat 
le ————————— or sales, P 

mete feo l all fu.’ | change 
| No. | (dom- * (Net pur-| Net |Netpur-| Net |Netpur-| Net |Netpur-| Net tures | jnant 

| chases | price | chases | price | chases | price | chases | price com- 
| or sales | change | or sales | change | or sales change | or sales | change bined | future) 

| i 

PRL PERS Ra ee 
1926 | (1,000 6u.| Cents | 1,000 bu. 

— 800 
Cenis \1,000 bu}. Cents |1,000bu.| Cents 
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TaBLeE 3.—The days on which eight speculative traders made purchases or sales 
to a net amount of 500,000 bushels or more in wheat futures, together with the net 
change in future prices, from April 18, 1925, to May 29, 1926—Continued 

1926 September | 1926 December Net ore 
| | 1926 May future 

{ 
age | 

1926 July future future future chiens A oh 

or sales, change 
| z | all fu. (do ps 

| Net |Netpur-| Net | tures Net pur-| Net 
chases | price 
or sales | change 

Net pur-| Net |Net pur- 
chases | price | ehases | price chases price com- pee 
or sales | change | orsales | change orsales |change | bined | ftUre) 

| 
| | 

Trader} Date | No. | 

i 
i 
{ 

> eee eee eee 2 | Ce eenene 2) (es Sens ol Ree eee (ts ea SES ee COLES Rees meee ets be ee S| 
| | | 

1,000 bu.| Cents | 1,000 du. | Cents |1,000bu.| Cents |1,000bu.| Cents |1,000bu.| Cents 
Dla Ra ant ee ESV) os EO tN ae 
3 —800 | [ AS ies Sales erie 2 bear e “F1,400)|)) 1g. eee be eel +1,100 | 154 

aL 
Net__- 

Some explanation is needed regarding the preparation of Table 3. 
April 18, 1925 was chosen as a starting point because it was up to 
this point that the earlier report on ‘‘ Fluctuations in wheat futures” 
extended. In preparing the table only those net trades which aggre- 
gated 500,000 bushels or more by an individual within a single day 
were included. These net trades of the eight speculators were then 
entered according to amount, whether purchases or sales, the days 
on which they were made and the future in which they were made. 
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For days on which two or more trades occurred, the net was found, 
both by futures and for al! futures combined. Finally, the net of 
purchases and sales for each date was compared with the correspond- 
ing net change in price. In the right-hand column the price change 
used in each instance is for that future which at the time had the 
largest open commitments, i. e., the dominant future. 

Table 3 records 468 net trades, each aggregating 500,000 bushels 
or over. This table does not include all of the trades of 500,000 
bushels or over because it does not include all of the traders who 
reached a position of that amount and who might thus have traded 
to at least an equal amount on asingle day. The trades not included, 
however, are few and necessarily small. Of the 468 trades recorded, 
162 were made by trader No. 2, 100 by trader No. 3, 74 by trader 
No. 1, 42 by trader No. 4, and less than 25 by each of the other four. 
A summary of Table 3 1s shown in Tables 4 and 5, the former 

showing the totals by futures and the latter the totals for all futures 
combined. These two tables present an enumeration of the days on 
which the net change in the price and the net of large purchases and 
sales moved in the same and in the opposite direction. It will be 
observed from both tables that as the size of the net trade increases 
the percentage of the days on which the price is concurrent with the 
trading also increases. Both tables also show that above the 2,000,000- 
bushel limit, price and net trades move in the same direction on 
over 80 per cent of the days. This compilation, based on a period 
of time covering over a year, including all futures and the largest 
speculators in the market, is sufficiently comprehensive to assure 
reliable results. 

TABLE 4.—The number of days on which the net of individual purchases and sales 
of 500,000 bushels or over and the futures price moved in the same direction, for 
wheat, for eight large speculators, by futures, from aie 18, 1925 to May 29, 1926 

- - 

f oo | 
z | Days on which price and net of | aye on which price and net of 
S purchases and sales moved in purchases and sales moved 
= same direction in opposite direction 
> 

Net of purchases and sales el ey eet I es eames iGipao. | ass lio ol feofileo leo 
EERUET EVES £/8|8|/8/8/a8|8 
qd = = ret = a mm re = ce | Lm. re rm = me 

a. bes ps ach ee ices doe Senceee p tes pS bas eet psa hype a eeesenees 

S(2\2\ 2/612 (5 /4| 6 |2(2 |e [4 \2/3/ ale 
| eee | 

500,000 bushels or over_.---| 297 3 | 19 | 22 | 46 85 | 29 1 | 205 1} 111/10] 16 | 38 | 14 2 | 92 
1,000,000 bushels or over___}| 178 2} 13 | 16 } 25 62. | DEP S52 139. fas 7 6 2117 (| eo es 
2'000:000 bushelsior over-2—| 7 |-- Lb 3s)- 5-F--9 | 80)dd- [ee 2] 59°22) 4 4 ese ; 12 
3,000,000 bushels or over___| 33 |---| 2] 2] 4; 18] 3 ]--_-| 29 }____| 1 1 1 i i peep at ES eae. | 
£000'000 bushels or’over- =} 718 (2-3/2) PP 2] 710}. Pees WS ea) ees Pees Kear 
5,000,000 bushels or over_--} 11 {-_-_} 1 |----]---- ri eae oe ENE eee ey oy ee ios i ete Ee 2 
6,000,000 bushels or over___| 5 |----}----|----|---- a ge) ie a pas as age eee pee ee 
7,000,000 bushels or over_-_| 3 |__--|---- Rote kee Soa eee pee ee 5 hy ane Pea [Lose] ae ape ea eee ae 
8,000,000 bushels or over---| 2 j_---|----]----|---- 74a Pepe ec 2h Save lee ee ee arene eae] ean jawed 
9,000,000 bushels or over__-| 1 |____|--_-|---_|---- Tig pussies joe tf (Sel piel icon abalone 4 eed Se 

| } | 

PERCENTAGES BY FUTURES 

| | a Mt i 

500,000 bushels or over_---- 100 | 75 | 63 | 69; 7 69 | 67 | 33 | 69 | 25 | 37 | 31 | 26 | 31 | 33 | 67 | 31 
1,000,000 bushels or over___| 100 /100 | 65 | 73 | 93 | 78 | 75 |_---| 78 |----| 35 | 27 | 7 | 22 | 21 |____| 22 
2,000,000 bushels or over___} 100 |100 | 43 | 55 | 90 91 |100 |_-.-} 83 |__--| 57 | 45 | 10 Le ees (= 17 
3,000,000 bushels or over___| 100 |.---| 67 | 67 | 80 | 95 |100 |___-| 88 j----| 33 | 33 | 20 | 5 |_---j---- 12 
4,000,000 bushels or over___} 100 |---| 67 | 50 |100 | 91 100 |_-__| 83 |----} 33 | 50 |---| 9 |----]---- 17 
5,000,000 bushels or over__-_| 100 |__---} 50 |__-_]____ cos (eee EE FS Mil Ps a Pat 1 ees BE Ty eacsiges 13 
6,000,000 bushels or over__-_} 100 |_-_-|_---|----]_--- LOGRTS 222) Nees 1OOR 22 |e eee Bess Boos c= ee 
7,000,000 bushels or over__-} 100 |_-_-|_---|----}---- HOOK ees [ee 100 ~---|----|----|----|---- ee BS o es 
8,000,000 bushels or over___| 100 |__-_}_---]----]_--- TOORE ee preee 100 |----|----|----|---- F277 al ag DEST ad 
9,000,000 + BPE: Cie | = bushels or over.__| 100 |__._|_---|-___]___- 100) i 100 = ge ee 

ee 

~ 



SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE 83 

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

Days on which 
Total Days on which price and net of 

price and net number : ie of purchases and Net of purchases and sales - of obpurghaves and sales moved in 

days same direction opposite — direc- 
tion 

Number | Per cent | Number | Per cent 
500.000 bushel sion Over] een ae a nn a eee 219 156 71 29 
1000000; bushels) on Oven = a2 esas See ee ee 154 119 77 | 35 23 
2.000000 ppUSHel SOT OVCle =a ae oe ee ee 75 62 83 13 17 
Si000 000 bushelsvorOvers= 2208) oie te ee 36 31 86 5 14 
47000 COOsDUSMEl STO) OVC lees ee ee 22 19 86 3 14 
57000000) Dusel ston OMe re eee eee ea 14 12 86 2 14 
6:000;G00)} bushels or Overs so 2s ee ees 9 8 89 1 11 
EOOOOOOF DUS HEISTORAO VC Te ete: 4 4 LUGO) Aieshegimeese geo pa ae 
§;000/000) bushels or Over== 522 fern Se 3 3 100s (eae eames Ne Ni et 
S000 O00 House] Stor Over a ee ee e 1 1 TOO te eS ee eee ee 

Summarized, the data show: (1) That the larger the net pur- 
chase or the net sale made within the limits of one trading day, the 
more certain it becomes that the price will move in the same direction; 
(2) when net trades exceed the 2,000,000 bushel limit, the chances are 
not less than 4 to 1 that the price will move in the same direction as 
the net purchase or sale— if a purchase, upward, if a sale downward. 

QUANTITATIVE RELATION OF LARGE NET TRADES TO NET PRICE CHANGES 

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

Table 3 shows that while trades and price usually move in the same 
direction, the amount of the price movement corresponding to each 
net trade varies quite widely for trades of approximately the same 
size. Also for the period covered, April 18, 1925, to May 29, 1926, 
net trades of at least 500,000 bushels (when all futures are combined) 
occurred on only 65 per cent of the days. On the other 35 per cent no 
large net trades were made, yet price changes occurred on those days 
and on many of them changes of considerable size. 

The answer to the question of the quantitative effect of trades upon 
price is to be found in the fact that while unusually large trades affect 
the futures price, there are also other and important price factors at 
work. Actual supplies at terminal and country points, estimates of 
on-coming crops, reports and opinions on weather conditions, and 
foreign and domestic demand all play an important part in deter- 
mining the price. To make therefore a close quantitative comparison 
between net trades and price, allowance must be made for the other 
important market factors. Having taken some account of the other 
important influences, it is believed that a closer quantitative relation- 
ship between price and net trades would result. 

To illustrate the force of other market factors upon price, two 
selected dates are here reviewed. For the period covered in the pre- 
ceding analysis—from April 18, 1925, to May 29, 1926—there were 
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two days on which the net of purchases and sales exceeded 5,000,000 
bushels and the price moved in the opposite direction to the net trade. 
The first of these days was May 6, 1925. On that day trader No. 2 
liquidated a long position of 5,600,000 bushels of July wheat. The 
price of July wheat rose 314 cents from the close on May 5 to the close 
on May 6. The explanation, in part at least, of this rise in price in 
the face of unusualiy large individual selling, is to be found in the 
news of the day. Of outstanding importance was the report of export 
sales of. wheat to Spain of 3,500,000 bushels ‘‘resulting in vigorous 
buying of July by a leading seaboard house’’. Firmness in the export 
market and light receipts furnished additional support. 

The other date was January 8, 1926, when trader No. 2 sold 
5,500,000 bushels of May wheat and 1,000,000 bushels of July wheat, 
both sales being largely liquidation of long accounts, while on the 
same date the price moved up 234 cents. On this date a series of 

eh Dokl 5], ie] aoe 

FRICE MIOVELZENWT (MN CENTS 

AN OCRLEASLE 
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OL CRLASE- 
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Fic. 7.—Dot chart showing the relation between net purchases or sales aggregating 2,000,000 bushels or 
over and net price changes, in the 1926 May wheat future 

market factors combined to support the price. Cash grain premiums 
increased, good demand for spot offerings, Liverpool cables not as 
weak as expected, and reports indicating a smaller crop in Argentina 
were factors of varying weight. How much these factors contributed 
to the upward movement in price is difficult to state. January 8 fol- 
lowed a four day recession in price from a high on January 4, of $1.8314 
to a low on January 8, of $1.7534. This decline in itself undoubtedly 
encouraged buying support in considerable volume by that large 
army of small speculators continually trying and being encouraged 
to buy on minor ‘‘breaks”’ and sell out on an advance of a few cents. 

To illustrate quantitatively the degree of correspondence between 
large net trades and price, Figure 7 has been prepared. This chart 
shows the thirty-three ‘‘2,000,000-bushel-or-over”’ days in the 1926 
May wheat future with the corresponding price change for each day. 
If the price changes in each of the 33 cases bore a direct and pro- 
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portional relation to the quantity bought or sold, the dots in the 
chart would form along a straight line or some well-defined curve 

‘running diagonally from the lower left-hand to the upper right-hand 
part of the chart. Instead, however, the dots are scattered con- 
siderably and indicate only a general relationship between net quan- 
tities bought or sold and corresponding net price changes. 

To measure statistically the extent of correspondence between 
the large net trades and price changes included in this study, correla- 
tion has been used. ‘This takes into account not only the number of 
cases moving in the same and in opposite directions, but also the 
extent of movement in each case. | 

For the period April 18, 1925, to May 29, 1926, the net purchases 
and sales of over 500,000 bushels (all futures combined) were cor- 
related with the corresponding net price changes. The data used 
appear in the last two columns of Table 3. The results show a posi- 
tive correlation of +0.54, with a probable error of +0.03. By using 
only those days on which the net of purchases and sales was 1,000,000 
bushels or more, a correlation of +0.59 with a probable error +0.03 
was obtained. Finally,“ by comparing only those days having net 
trades of 2,000,000 bushels or over, a correlation of +0.66, with a 
probable error of -—-0.04 was obtained. These correlations indicate 
a significant direct relationship between the size of the net trades 
and the net changes in price. They indicate also that the larger the 
net trade not only the more certain it becomes that the price will 
move in the same direction, but also that it will move in proportion 
to the size of the trade. 

OPERATIONS OF SMALL TRADERS COMPARED WITH THOSE OF 
LARGE TRADERS 

SAMPLING AND CLASSIFYING MATERIAL 

As a concluding section of this study there is presented some 
information regarding the manner in which the members of other 
eroups trade in grain futures. It would be of interest to know how 
many people come into or leave the market with each price movement, 
their usual occupation, their financial capacity, and their previous 
experience in the cash grain and the grain-futures markets. Classify- 
ing the traders, it would be of interest to know just what group or 
eroups of traders profit and what groups lose, and the amount of 
money, gross and net, needed currently to maintain organized specula- 
tion in grain. Comprehensive information of this kind would reach to 
the fundamental issues, and would go far toward answering the whole 
question of the economic usefulness of future trading. To attain such 
a perspective, repeated sampling and testing of information is neces- 
sary, together with a gradual widening of the scope of each survey. 
The information in this section, although not complete, is illustrative 
of the way in which small traders responded to the operations of the 
large speculators in the 1926 May wheat future. Although only 
samples of the market are presented, they are believed to be represen- 
tative and to suggest some of the factors regularly at work in organized 
future trading. 

If one were to arrange, in the order of their size, the positions 
long or short of all of the traders in the market for one date, it would 
be found that thousands of the traders had positions that were long or 
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short not more than 5,000 or 10,000 bushels each; the number having 
a position of from 10,000 to 25,000 might run into the hundreds; and 
as the size of the market position increased, the number of traders 
would rapidly decrease, those heading the list with a position of, say, 
1,000,000 bushels or over being very few in number. If plotted, the - 
curve would slope upward, but at an accelerated rate like a curve of 
money incomes or a curve showing rates of mortality. 

If then, after having arranged the traders in the order of the size of 
their trades, one were to attempt to say just where traders of small size 
end and those of average size begin, and what portion should be called 
large traders, difficulty would be encountered. One would have to do 
what is generally done, viz, arbitrarily establish points of grouping. 
This discussion of sampling and classifying material has been given to 
facilitate the presentation of Figures 8 and 9. 

SMALL TRADER OPERATIONS ON AN INDIVIDUAL DAY 

In order to present a detailed picture of how a portion of the market 
responds to the operations of leading speculators, Figure 8 has been 
prepared. It shows the course of the May’ wheat price on March i, 
1926. It shows, in addition, at what time and in what amounts the 
orders handled through two leading commission houses came on the 
market. Finally, it shows the general limits and amounts of sales or 
purchases of the two leading speculators that day. 

The day chosen for this study should not be thought of as an aver- 
age day. It was a day in which the price moved down from the open- 
ing to the closing 7 cents and in which two traders together sold net 
10,000,000 bushels of May wheat futures. It was chosen on account 
of its unusual price movement and individual large trades in order to 
give a picture of the market on a ‘“‘big”’ day. The price curve shows 
every recorded change in price during the day. 

The choice of the two clearing firms whose trading is shown was 
dictated by the character of the business which each handled. They 
are both large wire houses having branches extending to important 
trading centers throughout the United States and Canada. Almost 
all of their business comes in over their private wires, very little being 
local buisness in and around Chicago. Judging from the orders 
received on March 1 (the average size for the day being 7,491 bushels) 
and the known character of the two firms, their buisness is representa- 
tive of the small and medium sized speculative trade of the board. 
Sales aggregating 1,750,000 bushels made by trader No. 3 through one 
of the firms are not included in calculating this average. These sales, 
together with others made by trader No. 3 through other firms, total- 
ing in all 4,500,000 bushels, are handled separately with those of 
trader No. 1 in order to vontrast them with the many small orders 
executed. 

In preparing the material for Ficure 8, it was necessary to go 
direct to the telegraphic orders received during the day by each of 
the two firms. From these orders, the following information for 
each trade was obtained: (1) Whether a purchase or a sale; (2) the 
amount; (3) for whose account; (4) the price; (5) the type of order, i.e., 
.whether market, stop, open, or limited; (6) the time filed; and (7) 
the time executed. The last two items of information are recorded 
by the use of a 10-second time clock, so that it was possible, when 
taken in conjunction with the price, to identify the time at which 
the trades were made in the pit within fairly narrow limits. 
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SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE 37 

For the two large traders whose transactions are shown in Figure 8, 
time records were not complete. For trader No. 1, no record was 
kept by the firms handling his business of the time his orders were 
filed or executed. In fact, no written orders were used by this trader 
in making his sales that day. His orders were given orally to the 
brokers and records of amounts and pricés obtained later from the 
brokers’ cards. For trader No. 3, time records were available for 
most of his business, though not as close to the time at which the 
trades were made in the pit as might be expected. When taken in 
conjunction with the price, however, the time of execution could be 
identified within fairly narrow limits. For trader No. 1, time of 
execution could be determined by the price, but only within com- 
paratively wide limits and these are indicated on the chart by means 
of arrows. 

Figure 8 shows, by intervals of one minute, just when the small 
and medium-sized orders, representative of the ‘‘general public,” 
came on the market. It shows at what time the purchases were 
made (indicated by arrows upward) and at what time the sales were 
made (indicated by arrows downward). It also shows the quantity 
and the number of purchases and sales each moment in comparison 
with the movement in price together with the sales and purchases of 
the two large traders. One observation to be made is that the pur- 
chases by the small traders greatly exceeded the sales. For this 
particular day the combined purchases of the small traders amounted 
to 7,152,000 bushels, while the sales amounted to only 3,351,000 
bushels. On the other hand traders No. 1 and No. 3 combined sold 
10,500,000 bushels and brought 500,000 bushels. The fact that the 
purchases by the small traders exceeded the sales is in line with the 
usual practice of small traders, coming into the market on small 
recessions in anticipation of a reaction. 

Another observation is that with each downward price movement 
there follows a noticeable increase in buying and selling by the small 
traders. These buying and selling “waves,” it will be observed, do 
not occur while the downward ‘‘swing”’ is in progress, but immedi- 
ately following it. They occurred especially followimg the price 
recessions from 10.04 to 10.05, from 10.35 to 10.37, from 11.07 to 
11.15, from 12.02 to 12.11, and from 12.40 to 12.43 o’clock. The 
apparent explanation as it relates to those sending in buying orders 
is that as price recessions took place they bought with the expectation 
of a reaction upward in a short while. For those who were selling 
and who were decidedly in the minority, the occasion for their sales 
was probably due in most cases to a desire to limit further loss. In 
either case, the small-trade clientele of these two firms appeared to 
be largely followers rather than forecasters of market movements in 
price. The chart would be considerably more valuable were it pos- 
sible to identify the sales of trader No. 1 within exact limits of time. 
Whether they occurred largely at the points of price movement, or 
preceded or followed each movement could not be determined. 
Because the small-trader transactions largely followed price declines, 
it does not necessarily follow that the large sales did. They may 
have been carried for a brief interval largely by pit scalpers who in 
turn sold to the small and medium-sized speculators. 
How much of a sample of the small and medium-sized speculative 

trade is shown in Figure 8 is somewhat problematical. Of the total 
volume of trading of 93,439,000 bushels on the Chicago market that 
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day, their trading amounted to 7,152,000 bushels bought, or 7.6 per 
cent of the total purchases, and 3,351,000 bushels sold, or 3.6 per cent 
of the total sales. Included in the total figure of 93,439,000, however, 
is an item of over 10,000,000 sold by the two largest traders or over 
10 per cent of the total sales for the day. Also included in the total 
is a large element of scalping trades and a smaller volume of spreading 
and hedging trades. For the period covered in the investigation of 
the 1925 May wheat future from January 2 to April 18, 1925, the 
fraction of the total volume of trading made by the groups represent- 
ing the small and medium-sized speculative traders was 45 per cent 
of the total volume. Using this as a basis of estimate, the business of 
these two firms constitutes a sample of over 12 per cent of the total 
trading. As a conservative estimate these two firms handle at least 
10 oe cent of the total volume of small or medium-sized speculative 
trade. 

Table 6 gives a summary of the number and amounts of the trades 
made through these two firms and in Table 3 of the appendix will be 
found the same information in a more detailed form. ‘Table 4 of the 
appendix shows the price changes occurring during the day. A fact 
of outstanding importance in Table 6 is that the smal! orders—job 
lots and 5’s and 10’s—constitute such a large fraction of the total 
number and amount. In pomt of numbers, over 88 per cent of the 
orders executed were for 10,000 bushels or less, 33 per cent of the 
orders were for 1,000 or 2,000 bushels, and as much as 39 per cent 
of the total number were job lots. In amount, over 53 per cent were 
for 10,000 bushels or less, while approximately 9 per cent were job 
lots. If these percentages are at all representative of the everyday 
trading of the ‘general public,” their trades are indeed small in 
separate amounts in comparison with the transactions of the leading 
professional speculators. 

TaBLE 6.—The number and amounts of trades! in the 1926 May wheat future 
made through two clearing members of the Chicago Board of Trade on March 
1, 1926 

Purchases Sales Total trades 

| 

Size of trade Per cent Per cent 
Number| Amount) Number} Amount} Number] (cumu- | Amount} (cumu- 

lative) lative) 

Job lots: 1,000 bus. 1,000 bus. 1,000 bus. 
1,000 bushels each _------- 230 230 73 73 303 | ~2136 303 2.9 
2,000 bushels each -------- 109 218 52 104 161 Bill 322 6.0 
3,000 bushels or over - ---.. 57 200 31 107 | 88 39.3 307 8.9 

Motalee sis oa 396 648 | 156 284 552 39.3 932 8.9 

Regular lots: 
5,000 bushels each ____---- 335 1, 675 110 550 445 71.0 25220 30.0 
10,000 bushels each _____-- 180 1, 800 70 700 250 88.9 2, 500 53.8 
15,000 bushels each -_-__-- 17 255 14 210 31 91.1 465 58. 2 
20,000 bushels each _____-- 29 580 23 460 52 94.8 1, 040 68. 2 
25,000 bushels each _____-- 12 300 6 150 18 96.1 450 72,4 
30,000 bushels each _____-- 11 330 3 90 14 97.1 420 76. 4 
35,000 bushels each _____-- 1 35 1 35 2 97.2 70 77.1 
40,000 bushels each_-_-___-- 3 120 1 40 4 97.5 160 78.6 
45,000 bushels each ____-_-- 1 45 2 90 3 97.7 135 79.9 
50,000 bushels each ______- 14 700 7 350 21 99. 2 1, 050 89.9 
55,000 bushels or over. _-- 6 670 5 390 11 100. 0 1, 060 100.0 

Mota: he eee 609 6, 510 242 3, 065 851 60. 7 9, 575 91.1 
Grandstotalaess 5-24 1, 005 7, 158 398 3, 349 1, 403 100.0 | 10, 507 100. 0 

— 

1 Does not include purchases or sales made on bids at a nominal price at the close. Does not include 
old style contracts, which amounted to less than 3 per cent of the total trading in May wheat. Does not 
include a sale by trader No. 3 of 1,750,000 bushels. 
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NET POSITION OF 15 FIRMS COMPARED WITH NET POSITION OF 8 LEADING 
: SPECULATORS 

Figure 9 shows the combined net position curve of the 8 large specu- 
lators compared with that of the 15 selected clearing firms of the Chi- 
cago Board of Trade. It is not necessary to explain further the com- 
position of the trading of the 8 leading speculators. The 15 clearing 
firms used were selected to represent the small or medium-sized 
traders. These 15 firms all have customers who trade in varying 
quantities. They do not include, however, any of the trading of the 8 
large speculators. They were selected out of the list of over 100 
clearing members of the Chicago Board of Trade because the bulk of 
their business is known to come from small or medium-sized traders. 
Also, these 15 firms were selected because their customers do primarily 
a speculative rather than a hedging, scalping, or spreading business. 
The market position of these 15 clearing firms is shown in Table 1 of 
the appendix. 

Contrasting the curve of the 8 large speculators with that of the 15 
clearing firms, it will be seen that the market position of the small 
traders moves in general in the opposite direction to that of the large 
traders. It is clear that on days on which large traders sell, someone 
must buy; and since hedgers change their position only gradually, and 
scalpers ‘‘even up”’ at the close of the day, and spreaders are con- 
cerned only with relative price changes, it follows that the group that 
must buy are the smaller speculators. The significant observation to 
be made from Figure 9 is the opposite relation which the two net posi- 
tion curves bear to the price curve. The net position curve of the 8 
traders changes almost always in direct relation to the price changes; 
that of the 15 firms in inverse relation to the price. The direct rela- 
tionship between the price and the net position of the 8 largest traders 
has already been considered (p. 7). When statistically compared 
they were found to directly correlate to the extent of a +0.69, with a 
probable error of +0.03. When the 15 firms representing the small 
speculative traders are correlated with the price, they are found to 
correlate inversely to the extent of a —0.74, with a probable error of 
+0.02. Both of these correlations were made for the period October 
22, 1925, to and including April 29, 1926, the period during which the 
total open commitments in May wheat exceeded the open commit- 
ments in any of the other futures. 

SUMMARY AND COGNCLUSIONS 

The material presented and analyzed in the preceding pages may 
now be briefly summarized as follows: When the trading of the 8 
largest speculators in the 1926 May wheat future on the Chicago 
Board of Trade is compared with price changes, it directly relates to 
the movements in price. This is true whether considered within the 
trading day, from one trading day to the next, or for the course of 
trading over a longer period of time. The larger the net trading or 
net position of individual speculators, the more certain it becomes 
that the trading will directly influence prices. In contrast, futures 
prices generally move in the opposite direction to the ‘‘operations”’ 
of the small and medium-sized ‘‘general public” trader. This like- 
wise is true within an individual day, from one day to the next and 
over longer periods of time. 
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SPECULATIVE TRANSACTIONS IN 1926 MAY WHEAT FUTURE 4] 

In considering the significance of the relation which these groups 
bear to the price, the natural inference is that the large trader is gen- 
erally right and the small or medium-sized trader is generally wrong 
in his market operations. In the absence of specific purchase and 
sales prices for the trading of each group so that an actual measure of 
their profit or loss could be made, this conclusion can not be definitely 
demonstrated. If, for example, the relationship between the pur- 
chases and sales of large traders were so perfect that the price moved 
up and down in exact proportion to their market position, they would 
financially always “‘break even.”’ In actual practice this is of course 
not the case. On some days they do not change their position while 
the price moves up or down. On days on which they do change their 
position, some are changes to an unusual extent and effect the price, 
while others are smail and show no consistent effect. 

An outstanding observation that can be made is that the volume of 
purchases or sales is not in itself an adequate explanation for price 
movements. It has often been said by adverse critics of exchanges 
that speculators short-selling millions of bushels of grain permanently 
depress the price. The proponents of organized speculation have 

answered that this could not be since these same short sellers must 
later buy to an equal extent. Both arguments have very little merit. 
For every sale, there must at the same instant be a purchase; for sales 
in large volume, there must at the same instant be purchases in equally 
large volume. If, therefore, either buying or selling in itself were an 
adequate explanation of price changes, the price obviously would 
never move up or down. 

The information already presented indicates that the manner in 
which sales or purchases are made rather than mere quantity, vitally 
affects the course of prices. Table 2 shows that there is a vast 
difference between selling 5,000,000 bushels of wheat futures during 
the course of one day and the same operation spread over several days. 
Figure 8 shows the vital difference between a purchase or sale of 
5,000,000 bushels made by several hundred smali traders sending 
in orders intermittently to be executed “at the market,’’ and the pur- 
chase or sale of an equal amount by one or two individuals closely 
directing the manner in which their orders are executed and noting 
their effect upon the price. 

Close analogies are to be found in the field of cooperative bargain- 
ing. For individual laborers to call upon their employer intermit- 
tently in an effort to raise their wage scale may have little effect, but to 
join together and call in a body under shrewd leadership may result 
differently. Similarly in the sale of any commodity, where offered on 
the market by hundreds of producers in small uncertain quantities at 
irregular intervals, the effect upon the market price is much more 
uncertain than if sold by a single controlling influence and in accord- 
ance with a definite prearranged plan. 

Opinions regarding supply and demand determine prices in grain- 
future markets as in any other market. On the side of supply there ~ 
are opinions of existing supplies of grain and these are fairly accurately 
grounded in fact. There are also opinions as to the future or poten- 
tial supplies both of grain and of grain futures. On the side of 
demand opinions regarding the usual factors of foreign and domestic 
purchasing power, changing tastes for alternative foods and substi- 
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tutes, together with opinions regarding probable purchases of grain 
futures, are the factors of importance. 

Of these factors the most difficult to estimate even roughly are 
those relating to probable sales or purchases of grain futures. The 
supply of a particular grain future which may be offered on the market | 
at any moment, without any possible way of predicting it, is practi- 
cally unlimited. There is no direct relationship whatever, other than 
for a short period during the current delivery month, between the 
supply of actual grain available for the market and the supply of grain 
futures which may be sold. Likewise, there is no direct relationship 
between the demand for actual grain and the volume of buying which 
may at any time enter thefuturesmarket. In thisrespect the buying 
and selling of futures differs in degree at least from the purchase and 
sale of actual grain. In the latter case the total supply is limited by 
the actual stock times the rapidity of turnover; in grain futures the 
“stock”? may be any amount and the rapidity of turnover very high. 

It is because of this lack of any natural limit to futures trading 
growing out of the needs of commerce in the merchandizing of any 
given crop that it is subject so often to abuse. Information already 
presented shows that the futures price moves with the net purchases 
and sales of a few leading speculators. The reason why the price so 
moves is because large amounts are bought or sold at a single time 
followed by additional large units. There is apparently no limit to 
the volume of buying or to the volume of selling and as a result 
market resistance or support weakens. 

The remedy for this condition has already been suggested in an 
earlier report of the Grain Futures Administration on ‘‘ Fluctuations in 
wheat futures.’’? Some limitation on the size of lines long or short and 
upon the extent to which an individual speculator may buy or sell 
within the limits of a trading day is necessary. In addition it seems 
advisable to place some limitation upon the extent to which prices 
of grain futures may fluctuate within a single day. These conclusions 
are based on the assumption (1) that the grain trade and the farmers 
desire a greater degree of price stability than now exists and (2) that 
supply and demand factors growing out of actual grain conditions 
should have a relatively greater, and futures trading of itself a rela- 
tively lesser importance in determining grain prices. 

The operations on the part of large speculators were on a larger 
scale in the 1926 May wheat future than in the 1925 future. Had the 
public participated in the 1926 May to the same reckless degree as in 
the 1925 May, there is every reason to believe price fluctuations would 
have been equally as wide or possibly wider in extent. 

The results of this study confirm and strengthen the conclusions 
presented in the previous report, and the recommendations based on 
the earlier investigation are even more applicable to this bulletin in 
the light of the facts here set forth. These recommendations are as 
follows: 

A limitation of some kind on the size of lines, long or short, and especially on the 
extent of buying or selling within a day by speculative traders seems inevitable if 
there is to be eliminated from the market those hazards which are so unmistak- 
ably reflected as existing whenever excessively large lines are held by individuals. 

It is belived that an effective limitation upon the trading operations of large 
speculators would prevent at the outset the accumulation of a ‘‘line”’ of excessive 
proportions either long or short. In addition, it should tend to insure a more grad- 
ual accumulation or liquidation and thus make for greater stability of prices and 
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more orderly price movements. This will be necessary if the futures market shall 
best serve hedgers and others who have need of it in the process of moving grain 
from the farms of this country to the consumers of this and other countries. 

* * * Attention may be directed once more to the arbitrary limitations upon 
unnatural price fluctuations. This is just one more means to discourage harmful 
practices and prevent erratic fluctuations. Any and all such limitations are in 
themselves artificial and unnatural, of course, but in dealing with unnatural and 
artificial means to move prices out of their normal course, we may be justified 
perhaps in using artificial and more or less arbitrary means by which to keep them 
within the reasonable bounds of natural movement as governed by the legitimate 
forces of supply and demand. -. 

Both of these are problems which should be solved by the exchanges 
themselves. But whatever the solution it is evident that large trading 
operations obviously designed to influence prices, and especially opera- 
tions which involve heavy swings at frequent intervals from one side 
of the market to the other have neither economic nor moral justifica- 
tion. It seems equally true that a futures market in which an 
individual trader may buy or sell within a single trading day a quan- 
tity equivalent to 10 or 12 per cent of the total trading for the day in 
the dominant future is not a market based on the supply of or the 
demand for actual grain, 



APPENDIX 

TABLE 1.—The aggregate of ali long and of all short accounts and the combined net 
position in the 1926 May wheat future! of the customers of 15 clearing members of 
the Chicago Board of Trade, together with the total open commitments for the market, 
by days, from July 8, 1925, to May 29, 1926 

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

Total 
15 clearing firms aba open 

com- 
mit- 
ments 

Date in May 
wheat 
(long 
or 

short) 

1925 
July 8_- 94 

Qu: 175 
Ow 422 
Wil. 488 
13__| 1,090 
Las 252 
15__| 1,624 
UG) 2 Aas 
Ugo 4 GPS 
18__| 2,988 
20__| 2,989 
PA el) BED) 
22 eae O97, 
23_.| 5, 466 
2A e562 
252-| 5,673 
Pal) tas B83} 
28__| 5, 598 
29__| 5,877 
SOzs los 
Syl |) Gh Skee 

Aug. 1__| 6,674 
Boa lay 
4__| 8,479 
Hl call 
6__| 11, 213 
eel en 523 
8__| 12, 842 

10__| 13, 456 
J1__| 14, 446 
WPA} aby, alas 
VBE 5855 
14__| 16, 482 
Wao} Gs Gey 
17__| 18, 033 
18__| 18, 120 
19__| 18, 182 
20__| 18, 230 
21__| 18, 827 
22__| 19, 072 
24__| 19, 689 
2524\) 20;3aL 
26_-_| 20, 884 
Dlbxo|| PAN, PAP 
28__| 21, 750 
292522) 128 
Sis 2259711 

Sept. 1__| 238, 152 
2__| 23, 530 
3_.| 24, 150 
4__| 24, 318 
5._| 24, 679 
8__1 24, 739 

tion 

Long | Short 

17 24 
54 sh 
88 139 

102 141 
180 191 
243 247 
443 382 
864 714 
719 | 1,008 
814 | 1,351 
765 | 1,381 

1,062 | 1,383 
1, 707 1, 652 
Eft 1, 822 
1,930 | 1,920 
2,042 | 1, 887 
2,059 | 1,808 
1, 861 1, 869 
2,060 | 1,894 
1,834 | 1,701 
2,178 | 2,063 
2,215 | 2,186 
2,145 | 2,450 
2,374 | 2,810 
2,491 | 3,422 
2,770 | 3,710 
3,565 | 4,115 
3,795 | 3, 939 
4,045 | 4,322 
4,971 | 4, 633 
4,911 | 5,194 
4,634 | 5, 678 
5,328 | 5,421 
5,477 | 5, 297 
6,119 | 5,640 
6,240 | 5, 852 
6,117 | 6,044 
6, 353 | 6, 229 
6,400 | 6, 676 
6,270 | 7, 200 
6,410 | 7, 282 
5, 578 | 7, 239 
6, 967 | 7, 261 
7,486 | 7,321 
7,645 | 7, 559 
8,10¢ | 7,820 
8,185 | 8, 286 
8,413 | 8,407 
8,699 | 8,188 
7,918 | 8, 046 
8,748 | 9,176 
8, 753 | 9,491 
8,632 | 9, 269 

| Aggregate posi-| Combined net 
position 

Long | Short 

eee ae 7 
es eae ey 

ie Sse B 51 
ieee TaegnS 39 
a Ch 11 
Eee oe 4 

(a) Eb ieee oe te 
TSO ease 

Pas Be a 5 289 
ihe sie pee: 537 
PNR 2 616 
EY gee eee 321 

ODT pees 
nat eA DN 8 71 

OM Sa eee 
1509) Saee ae 
20) le | eee 

166e)ESSso2= 
1883 en soeses 
Taye eS 
ya hae eae 

BS Ee aaa 305 
Nite are 436 
apt af 9 931 
Spon Seep: 940 
Sines ae 550 
aia 8 144 
sae 277 

SBI) oesoes 
Peers 283 
Bea Dots 1, 044 
Bos a eee §3 

1) ees 
ATG ilk: See 
hehehe || 4.c poe 
Xs eee 

1107 el Seen 
Ce aes 276 
Best Seal 930 
a tie Oe Sea * 872 
Barnes ae 1, 661 
a pom sate kyo 294 

M(G)a} 4) Pore 
SGy | eee 

280 iii es 
RE Baa Is 151 

Ouse ee ee 
SN Vi ERM es 

27: Me 128 
Lok See 428 
Bese eer a 738 
ie ee 637 

10]d style and new style contracts combined. 

44 

Date 

open 
com- 
mit- 
ments 

in May 
wheat 
(long 
or 

short) 

15 clearing firms 

Aggregate posi-| Combined net 
tion 

Long Short 

position 

Long | Short 

Oct, 

Nov. 

63, 949 
63, 977 

pe ne 

meee ee ole 
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TaBLeE 1.—The aggregate of all long and of all short accounts and the combined net 
position in the 1926 May wheat future of the customers of 15 clearing members of 
the Chicago Board of Trade, together with the total open commitments for the market, 
by days, from July 8, 1925, to May 29, 1926—Continued 

Date 

Dee. 1-.- 

Total 
open 
com- 
mit- 
ments 

in May 

15 clearing firms 

Aggregate posi-| Combined net 
tion position Date 

Long | Short | Long | Short 

1926 
25, 524 | 17, 482 80420 eee ee ebro 42. 
COL VABNL | Sled ere Wl lie 7 Dell ok ee oe 
23, 250 | 19, 076 AWA Wesel es 6== 
23, 698 | 18, 327 bay SYGl || es See 
22, 233 | 19, 242 PANY UN en | eee on 
22, 874 | 18, 881 DOGS: eee 102 
22. 600n| 19) 188. |) aol) Ito. ee ses 
21,881 | 21, 461 AD) pees 13_- 
22, 501 | 21, 675 S20waw sa ae 1522 
23, 419 | 20,520 | 2,899 |_______ 1622 
22, 674 | 20, 130 DOF Ape ee 
ZoVDOO Me 1ONAION esa SOON mee ene eee 
23, 699 | 195-526 | 4,173 |___2--2 19__ 
25, 684 | 19, 972 D3662: | teen 20_- 
25, 747 | 21, 167 ASSO sinmee ee 23-4 
22, 777 | 21, 932 S405 ees ae 24_. 
24, 531 | 21, 144 Bh alee ys 205 
225903) 239044) eee 641 20== 
DOR OO le esa On| eae en 674 Zio 
OL IRG | QAn BAT, (Pech 2 3,056 |} Mar. 1__ 
25 UO et 400) | eaeee ee 560 Qos 
25, 280 | 24, 702 DST |p = 
25, 059 | 26, 009 j___-___- 950 4__ 
27, 369 | 25, 567 COD [itu om 
27, 564 | 25, 855 09s | ae G23 
26, 146 | 25, 596 OOO weet tee See 
26, 639 | 25, 421 QS Ewes OE 
25, 987 | 25, 572 AN Dh. | pm on wn 10= 
28, 958 | 26, 772 251865 |e eels hie 
PA SUP PAOatetso) || ene 583 ee 
25, 905 | 25, 769 S36) eee Ree 
28, 274 | 26, 318 ie iio | eee jae 
28, 180 | 27, 011 fe Ook ae GSS 
267051: pei aon eae ee = 495 ess 
24, 340 | 28,191 |_______- 3, 851 18__ 
DEON D8 (43) eee 3 3, 952 19__ 
24, 614 | 29, 807 |________ 5, 193 70) = 
26, 999 | 29,795 |________ 2, 796 oout 
Zig Gols BON220 | eee = 2, 594 Zoe 
ero lial sole OGGr | eee 2, 375 2425 
28) O16 | 31; 468) |-__-___- 38, 452 255 

2622 
PNG 5s 

NY BPs (Oe) 5, 124 29__ 
291088 ult 80335) baa ae 1, 247 30_- 
28: 466) | 315,690) |- 2-2 = = 3, 224 See 
Oo. 4719) 30,0405 |e 2 2 569 || Apr. 1__ 
26, 436 | 30,968 |___.___- 4, 532 we 
Zo (02) OO Qo eee 2 20e 5s= 
PA Wavy BOL 2, 470 6=2 
BUN Teo, 4600 eee 1, 168 the 
31, 709 | 29, 485 Ds Doan |e eee Ose See 
31, 573 | 29, 529 2, O44. hn 9__ 
31, 079 | 28, 402 POI Noe se UO 
31, 015 | 98,539 | 2,476 |______- 12_- 
30, 652 | 29, 206 fF 44 Gliee SCR Pre 
30, 321 | 29, 978 3435 ae ee 14__ 
31, 301 | 28, 594 PTO Meese ose 
33, 611 | 28, 793 AT STS [hese ee Ge 
32; 893) | 28) 0535), 45 840) | 2 ies 
31, 712 | 28, 453 ah P40) Ee See 19_- 
30, 633 | 29, 266 a Loy (0 eee ie Z0E5 
30, 428 | 29, 461 OZ Tulle ees 21ee 
30, 483 | 29, 270 Te OR Hite gone 
29, 397 | 28, 344 Obese ena Zone 
30, 683 | 27, 687 2 O96 hl zeae 24_. 
29, 929 | 28, 016 01 2) Pal Pee ne 26... 
BOVZ2O E29) O25 mee eos mene PALS 
30, 031 | 28, 164 ESO (a eeeeee Ws} 
30, 059 | 29, 446 GISE|Pekeeee 29... 

Total 
open 
com- 
mit- 
ments 
in May 
wheat 
dong 

15 clearing firms 

Aggregate posi- | Combined net 
tion position 

[ 

Long | Short | Long | Short 

315044" | 29;,033" |i) 2011 |2222222 
30, 586 | 28,994 | 1,592 |__-____ 
30, 768 | 28,814 | 1,954 |_-----_ 
BOWISae lke OCS oeldion | ae 
29, 464 | 27,775 5kitshS) eee 
PHD AY) |) PAE PP) || — UE IEBY | 
P(A |) AAA Le 1, 079 
2G O26R pe 2O3834 | 15, 092)s| eae 
PAD BYE || Pie hiBs |S 466 
28, 311 | 27,524 (foie eee 
28, 342 | 28, 238 i) ee 
ile US || ey Weyl loa saee se 922 
Pl, TEX |) PREGA) joao ee 1, 591 
Pte, eisl || PBs) oa 3, 017 
25, 945 | 28, 764 |_------- 2, 819 
25, 768) | 28,063 |---__-_- 2, 295 
25, 509 | 27,704 |-------- 2, 195 
25, 710 | 25, 338 S42 Eee eee 
24, 684 | 25,3886 |--._-__- 652 
28, 484 | 24,483 | 4,001 |--_____ 
26, 419 | 28,405 | 3,014 |__-____ 
267034 27525 28on ae 
24, 985 | 22,403 | 2,582 |_---___ 
24, 142 | 23, 610 032) | Soe 
255189) |) 2354020 8s eee 
24, 505 | 23,406 | 1,099 |_______ 
24, 895 | 22,939 | 1,956 |-_-____ 
25,115 | 24, 886 229)|B a eee 
BOS OEY || OS CN foe 878 
POS || Ab, BBs |l--= += ~ 2, 659 
BLE TES0), || PS CO) oe 1, 709 
24, 962 | 26, 959" |-=-_- --- 1, 995 
PA, (PAD || GAs, Ceol eae 155 
207499 hb; Od | eee 42 
25, 254 | 24, 910 3445 Eas 
265 G4 7p e238 52 (ol 20) eae 
24, 976 | 21,024 | 3,952 |__--___ 
PAY tovhey | \GA0) YM) 1) BEAN) lesa 
23) 204 s\e2l402),)) 1) 852 |/eeee =e 
Dey PAD || CAL UG Ip OA Osi o- - 
22, 872 | 21, 788 10845 ae seee 
2252040 235955) |== eee oll 
PAIS BY) NOLES) ie Se 3, 304 
PLANS || GBAOEYE We a absae |io 
FAL PAN BRS TGP) laos a ss 2, 548 
PACES) |) CPL WG) \sss-552 1, 206 
22, 850 | 21,077 1 (Gy ose ne 
PPL SM |) POSES) |] aL, Gas) = 3 
22, 074 | 21, 353 TA) pa A 
22, 271 | 21,279 999 se ease 
2200 falp2le ASOR ie lop 75| seen 
21, 708 | 21, 575 GR} 4 Sees see 
21, 948 | 20, 983 9655 Es Sees 
PA BY | ORL BY bs {eae a 488 
PAL EO RCV PA Ne ns 418 
205697 e242 ees 724 
OO 2 OF 20h 205 nee 366 
OW 208 e216 Oba eee 1, 987 
20, 324 | 19, 534 ALLO SN easily 
19, 910 | 19,395 OL5D eee eee 
19, 831 | 19, 047 (84; |e 
19, 081 | 18, 732 349) ee ee 
19, 014 | 18, 436 sy fey eee ee se 
18, 770 | 18, 604 166. |Exeeee 
19) 791 17, O08) | sei So see 
19,049 | 16,998 | 2,051 |__-____ 
LON 2T 5) els Oo nee 420 a 
18, 539 | 16, 542 Ti O07 |= 
AGE ADG? | 155,623) ele 4835 eee 
16,548 | 15,047 
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TABLE 1.—The aggregate of all long and of ali short accounts and the combined net 
position in the 1926 May wheat future of the customers of 15 clearing members of 
the Chicago Board of Trade, together with the total open commitments for the market, 
by days, from July 8, 1925, to May 29, 1926—-Continued 

15 clearing firms 

Aggregate posi- 
tion 

Long ; Short 

Combined net 
position 

Long Short 

Total 
open 
com- 
mit- 
ments 

Date jin May 
wheat 
(long 
or 

short) 

1926 
Apr. 30__| 37, 678 
May. 1-_-_| 36, 952 

3__| 35, 161 
Aes Go. 
5__| 30, 466 
6__| 29, 939 
7_-| 29, 452 
8__| 28, 837 

10_-} 28, 737 
TSS 212 
12__| 26, 028 
13__] 26, 565 
1 OLEH | 

Date 

1926 
May 15_- 

Aves 

Total 
open 
com- 
Init- 

mInents 
in May 
wheat 
(ong 
or 

short) 

15 clearing firms 

Combined net 
position 

Long | Short 

Aggregate posi- 
tion 

Long | Short 

11, 5138 | 10, 009 
11,097 | 9,863 
10,010 | 8, 835 

, 842 | 8, 492 
8, 891 7, 496 
8,676 | 6,576 
8,410 | 6,364 
7,628 | 6,202 
6,906 | 5,808 
5,645 | 4, 528 
4,335 | 3,513 
3,072 | 2,719 

TaBLe 2.—The opening, high, low, and closing prices of the 1926 May wheat future 
with the net change in price, by days, from July 8, 1925, to May 29, 1926 

(In cents per bushel) 

Net Net 
change ; change 
from from 

Date | Opening | High} Low} Closing | close Date Opening High} Low | Closing | close 
of pre- of pre- 
vious vious 
day day 

1925 1925 
July 8. 151%) 15254) 15114 iat 7d pes ee Aug, 20__| 1644-5 | 165 16254] 16234-7% -—ik 

9__ 15034] 15244) 15014 150%) —1% 21__| 16134-2 | 1637] 16134) 16334-%| +1 
iss 150 15154) 14814 1484; —2% 22__| 163144 | 16454] 16314 164-14 +% 
yO bese 14914) 15334) 14914 15334; +514 24__ 164-14} 16414] 16134 162-%| -—2% 
pe 154-14| 15954) 154 15834] +5 25__| 16134-5£) 1623] 16044) 160%-1 —-1k 
14__ 157 160 157 15834 0 26== 161-034| 161 159 159-%) —1% 
Ui 158-14| 15934! 15644 156%! —214 Fila 159-4! 16034] 15844) 16034-5%| +15% 
Lie 156-54) 15914) 155% 15944f +3 28__| 160-5914) 160%} 15914] 1595-4) —1k 
17__| 16044-14) 1637%| 15844| 1625-44] +3 29._| 15944-9 | 15914/915634| 15754-44) —2 
18__| 16034-14| 16314) 1 16034, —1% 31 .- 156-514| 15834] 15514) 15734-%% +% 
20_- 16034] 16034) 15824 15944; —11% || Sept. 1__| 15844-7%| 15814] 15614 157-4 — 
Ze 158 15884] 15454) 15434-54] —49% --| 15634-14| 157%] 155 1554%-4| —2 
PPh 154-14) 15554] 152 15344) —1% 3__| 15474-534| 15814] 154% 158-%| +2% 
PAV 155 15534} 154 154% +i 4__| 15814-8%| 15834] 15584) 15534-%| —214¢ 
24__| 15234-14) 157 15134| 1557%-6 +134 5_-| 1554-4) 156 15334| 15454-%| —114 
ee 156 156 154% 155% —% 8__| 15514-5% 15674) 154%) 1564-84] +2% 
27_-| 154444 | 155%) 153% 15434 —%% 9__ 15634! 157%] 15534] 15744-% +% 
28_-| 15444-4) 157%) 15414 15744) +2% 10__| 155146 | 15634) 15214) 1527%-84) —434 
29__ 157 158 15574! 156% —% iis 152-114} 15334} 151 153%-% % 
30__-| 15534-44] 157 154% 155% —1 12__| 15334-8 | 15374} 152 1524-2 -1% 
oles 15514] 15654) 154 15444; —14 14__) 1514-1 | 153%} 15054) 15284-% +% 

Aug. 1__| 15444-5%| 15734] 15414] 15634-7 | +25 15__|. 15154-14| 1544] 1514) 1533%-%) +% 
3.-| 15814-34) 16114] 15834 160-44) +314 G22 153-24! 15444] 15234) 1537%-4 +36 
4__| 15984-9 | 16434] 159 164-3%4| +4 17__| 1544%-3%%| 15554] 1538%| 15434-14 +34 
bee 16414] 16634! 163144) 16454-% +% 18__| 15334-14| 15444| 15214) 15334-% —% 
6__| 16444-4 | 1653} 163 1644%-% -\ 19__ 153-274] 15444] 152%) 1534%-14 —-% 
7__| 16444-34) 16814) 163% 168-77%4| +38% 21__| 15334-14] 154%%| 15234) 1541¢-34; +119 
8__| 16644-%4| 16814) 16614 167-44 —k 22__| 15414-84| 155 153%} 15344-%| —1% 

10__| 16614-5144) 167 16434) 1663%4-% —%% 23__| 15234-3 | 153%) 15014) 15034-%| -—2% 
11__| 1634-014] 16434] 16014} 162%-4| —4% 24__|15044-497%| 15044] 14444) 1463-4) —414 
ip) ss 163-84] 16474] 16154) 16434-%| +2% Zone 146-514) 14634] 1433%} 14544) —1% 
13_._| 16434-4 | 167 164 16534-'4 y% 26__| 14444-5 | 14614) 1 148-44; —1% 
14__| 163144-234| 164 162 162%%-l4|  —3% 28__|14134-4014| 14134] 13834 139-834, —41¢ 
Lies 162-134) 162 160 16054-%4| —1% 29__| 13914-40 | 14234| 138914] 141%-2 3 
17_-| 160-5984] 16214) 15814} 16134-'%| +1 30_-| 142146-3 | 14354) 13934] 140%-5%| -—1\% 
18_ 16154-34| 16234) 16014 160% —3{ || Oct. 1__]!14014-39 |114014|113554| 113644-l4| —43% 
19_. 16114] 16334! 16134] 1634-341 +234 Do..---|? 14034-39 |214074!2 13684! 2? 137%4-M|__-.._- 

1 Old style, ? New style, and for remainder of future. 

: 

2, ae ee 
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TaBLE 2.—The opening, high, low, and closing prices of the 1926 May wheat future 
with the net change in price, by days, from July 8, 1925, to May 29, 1926—Con. 

(In cents per bushel) 

| 

Net | Net 
change change 
from from 

Date | Opening | High| Low | Closing | close Date Opening | High| Low | Closing | close 
of pre- of pre- 
vious vlous 

day day 

1925 1926 
Oct. 2_-_| 13814-934| 140 | 136 13614-34 —54|| Jan. 4-__] 18114-234| 18314] 18034] 18274-24| -#35% 

3_-| 13634-6 | 13734] 13454] 13534-1446] —1 5_.| 18134-2 | 18214) 17814] 178%-9| —3% 
5__| 13614-34] 13814] 136 187%-%| +1% 6__| 1784-9 | 18114| 17714] 180%-34] +1% 
6__| 13834-914] 14114] 13834] 14134-14] +37 ; a 180-14] 180%| 176 176%-4| —43 
(oe 142-14| 14234] 138%] 139-8%| —214 8__| 17744-14| 17914| 17534] 17834-54| +214 
8__ 138-7 | 13836] 13614 138-4) —%4 9__| 17834-9 | 17934| 176 1774-%| —-14 
Q__ 138-14] 14114] 138 140-3924] +134 11_.| 17634-14| 1775%| 17414] 1753%%-%| —214 
102 140-14] 14414] 13914] 1437%%-54) +3%% 12__| 17414-3384] 17514| 173 17434-5 —% 
13..| 142-144] 145 | 14134) 143744 +i 13__]| 1744-4 | 17444] 17214] 173%-34| -—1% 
14__| 14314-2146] 14334] 14114] 14134-%| —21, 14 1744-54] 176%| 17414! 17634-14) +274 
15._| 14114-84| 14334] 14114] 1425414) +34 15_.| 17634-14| 17634] 17434] 17514-5| —11% 
16__| 14314-4 | 14534] 143 1438-%| +14 16 175-434| 17514] 173%] 1733-4} —21% 
17__| 14214-84| 14434] 14234] 14414-34| +134 18__]| 173-234] 17534] 17234] 17434-%| +134 
19__| 14334-14] 14434] 14214] 14214-%%| -—21\% OES 175-8] 17814| 17434] 17734-%4| +2% 
20__| 14214-14] 14414] 14114] 1425434] +3% 20_.| 17614-55%| 17734] 17534] 17644-%| —114 
21__| 14314-8%4| 144 | 142 14244,-%) —l4 21 17434-4 | 17434} 17254] 1734%4-14] —34 
22__| 142-114) 14214] 13934] 13934-74| —23% 22 172/4-14| 17334] 169%4| 17144-%| —13%4 
23_.| 13914-74| 14034] 138%] 14014%.-%| +14 o3a 17114] 172%] 169%! 1705-34) —34 
24__ 141-14] 142 .| 14034] 1404%-%| +36 25_.|17014-6944| 17234] 16834] 171%-84| +114 
26__| 14214314] 14374] 14234] 1431434 3 6_- 172-14| 17454] 172 173% +214 
27_.| 14314-3 | 14654] 141%| 146144-%| +254 27_.| 17444-34| 17514] 17234] 17354-34, —% 
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TABLE 2.—The opening, high, low, and closing prices of the 1926 May wheat future 
with the net change tn price, by days, from July 8, 1925, to May 29, 1926—Con. 

BULLETIN 1479, U. S. DEPARTMENT OF AGRICULTURE 

(In cents per bushel) 
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TaBLE 3.—The number and amounts of trades! in the 1926 May wheat future 
recetved by two 
by minutes 

| 

clearing members of the Chicago Board of Trade on March 1, 1926, 
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| 
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1 For new style contracts only which amounted to over 97 per cent of the total volume in May wheat. 
Does not include purchases or sales on bids made at a nominal price at the close. 
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TaBLeE 3.—The number and amounts of trades in the 1926 May wheat future 
received by two clearing members of the Chicago Board of Trade on March 1, 1926, 
by minutes—Continued 
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TABLE 3.—The number and amounts of trades in the 1926 May wheat future 
received by two clearing members of the Chicago Board of Trade on March 1, 1926, 
by minutes—Continued 
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TasLe 3.—The number and amounts of trades in the 1926 May wheat future 
received by two clearing members of the Chicago Board of Trade on March 1, 1926, 
by minutes—Continued 
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TaBLe 3.—The number and amounts of trades in the 1926 May wheat future 
received by two clearing members of the Chicago Board of Trade on March 1, 1926, 
by minutes—Continued 

Bought | Sold 

| | | Job lots Regular lots | Job lots | Regular 
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Tasie 3.—The number and amounts of trades in the 1926 May wheat future 
received by two clearing members of the Chicago Board of Trade on March 1, 1926, 
by minutes—Continued 

utes 

of trades_-_-__- 
Total amounts 
(in thousands 
of bushels) ____ 

Bought Sold 

Job lots Regular lots Job lots Regular lots 

Time in nin |_——— We oie 6 aes —————SE 

Other Other Other Other 
1000 | 2000}. 5 009 | 10,000) 1,000 | 2,000 5,000 | 10,000 
bush-| bush-| JP !ets | bush-| bush-| 1842" | push-| push-| J9P Jets | bush-| bush-| "eeular 
els els ral els | els els els els aor 

each | each |. mounts| €2ch | each | amounts amounts| &2¢B | each | s mounts 

Bushels Bushels Bushels Bushels 
2 ey eee yl eee esd cL a ie Relate be alg ts id eee eens 1 J 20, 000 
5 1 Shy | Sea ea 7 ee ee 15, 000 2 1 3, 000 78 aes 20, 000 
5 Uy | Segre al Rea 35, 009 Ob |S | Pee 2 Li! | esa ees 

sa Fk | Ee | | eg! Hp) J gS Des | eS ere | eae eee eee ne |e eS 15, 000 
7 ca) a a a Ee Be 3 Wee ty Sere cal acd io || 1| 20,000 

= SESE | aan ae NS Ea ceed Fees il Gs Fol BR is hi) 
eS he S| | ee ee 1 Da vere tree 1 T hegl ete Bs oe 2 7A bins De Bi 20, 000 

230 109 57 335 180 94; 73 52 31 110 70 62 

230 218 200 |1, 675 |1, 800 3, 035 73 | 104 107 550 700 1, 815 
| i 

TABLE 
style) for March 1, 1926} 

ce (See emies (Mea peer gs Ne See oe tae a ae 
Time (in ime 
seconds) Price || Gn seconds) 

| 

Cents | 
Opening__.| 16534-166 |] 9.40.00_____| 
9.30.40. .__- 16534 || 9.40.40_____| 
O00 aes 165% 9.41.20 ____| 
9.31.00_ ____ | 16534 || 9.41.20____- 
9.31.30_ _-__| 1655% 9.4140. 
eee es 16544 || 9.41.50____- 
OS 50=2 2 165% || 9.42.00____- 
Osa eas 16534 947 20n2 er 
OS1ED0s 165% |} 9.42.40____- 
9.32.00____- 1653 || 9.42.40_____| 
932:20 204 165% || 9.42.50_____ 
OS 220 es 165% |} 9.43.30___ _ 
RB VAG: Ve aries 165% || 9.43.30____- 
O3230=-=—— 165% || 9.43.50____- | 
SSD Aa = 165% |} 9.44.10____-} 
932502 = 16534 || 9.44.20____- 
93355022 165% || 9.45.30____- 
G3400 = = 16584 || 9.46.10____- 
9.34.00_____ 165% || 9.46.30____- 
934.202 2 16534 || 9.46.30____- 
9.34.40____- 16514 |} 9.47.20____- 
520s ee 1653% || 9.48.20____- 
9.36.10____- 165% 9.49.20____- 
9°36:202= >" 165% |! 9.49.40____- 
9.36.30_____ 16514 | 9:50:00. ___- 
03625022. 165% 159200220) = 
PAaTALOH= 165 | 9°52.00 = 
ay ie eseeees 165% |} 9.52.20____- 
37-3022 = 165 Ot52 30 
937-4026 5 165% || 9.52.40____- 
937-0022 165 1 OP52 OU Se 
OMSro0s— 2 165% || 9.53.10____- 
OSes a 16544 || 9.53.40__-__- 
9.39.00____- 165% || 9.52.50__2_- 
OFS3900F 2c = 16544 || 9.54.00. _-__- 
9.39.00____- 165% || 9.54.20____- 
O239'302 16534 || 9.54.30____- 
9.39.30____- 1653% || 9.54.30_____ 
9:39:40. -___ 16534 || 9.55.50__._- 

Price 
Time 

| Gn seconds) 

Cenis 
165% 
16544 
1653% 
165% 

eats SAMS ee 

IX DODO OOOO OOOO 00 
ODD 0 

(sN) [an) 1 ' ' 1 

5 CON CANT ES CERIN I tie spent bap a are 

10.00.00. - 
10.00.20 __- 
10.00.40____ 
10.01.00. -- 
10.01.40___. 
10.01.50_~ __ 
10.02.00____| 
10.02.00... -_ 

10.03.10 --_- 
10.03.40. __- 
10.04.30___- 
10.04.50-_ __- 
10.05.00_-_- 
1OOon ORS. 
10.05.20 ___- 
10.05.30__-- 
10:05.40_ — - - 
10.06.30_ -_- 
10.06.30_ _-- 

| 10.06.30_ __- 

Price (in Sond) 

10.06.50. -.| 
10.06.50___- 
10.07.00____| 
10.07.20. ___ 
1007302 
10.07.40. __- 
10.07.50__s- 
10.08.10. __- 

10.08.30___- 
10.08.40_ __- 
10.08.40_ __- 
10.08.50 _ - _- 
10.08.50_ -_- 
10.09.20_ -_- 
10.09.30_ -__ 
10.09.30_ __- 
10:09:40_ —-— 
10.10.00___- 
10.10.00_ -_- 
10.10.20___- 
10.10.30_ -_- 
10.10.30_ -_- 
10.10.40- -_- 
10.10.40_ -_- 
10.10.40_ __- 
10.10.50_ -_- 
10.10.50- --- 
LOSTMOOE === 
10 NS O2=== 
10.11.30_--_- 
LORIE 0SS== 
LONEAO= == 
10.12.00- --- 
10.12.30- -_- 
10.12.50- --- 
LO S02 S22 
10.13.30--_- 
10.13.50---- ———————— —————— ———— — ——— ———————— ——————————— ———————oeeaqqQ@@@qqqq«qQqqqgga SS eee oo 

1 Data supplied by the quotation department of the Chicago Board of Trade. 

4.—Ten-second record of price changes in the 1926 May wheat future (new 

| 

Para 

% 

Price 
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TaBLe 4.—Ten-second record of price changes in the 1926 May wheat future (new 
style) for March 1, 1926— Continued 

Time (in : Time : Time : Time - 
seconds) Price (in seconds) HELLS (in seconds) Price (inseconds)| Price 

Cents Cents Cents Cents 
10.14.00- --- 16414 || 10.42.30_-_- 163% || 11.09.30___- 163 11.22.00___- 161% 
10.14.00 -_- 16436 ||} 10.42.40-_-_- 16334 || 11.09.50___- 163% |) 11.22.00____ 16134 
10.14.10_-_- 16444 |} 10.43.00- -_- 163% || 11.09.50____ 163 11.22.10___-_ 161% 
10.14.20-_ __- 16434 || 10.43.00-__- 163 11.09.50_ ___ 1627% |} 11.22.20___-_ 16114 
1OM4:502 225 16414 || 10.43.10_-_- 163% |} 11.09.50___. 16234 |j 11.22.30____ 161% 
10.15.00_ --- 16434 || 10.48.20_-_- 163 11.10.00_ ___ 1625% || 11.22.30___- 16134 
10.15.10_ --- 16434 || 10.438.50--_- 163% || 11.10.20_ __- 16234 |; 11.22.30___- 1615 
10.15.20___- 16434 || 10.44.10__-_- 163 11.10.30____ 1627% || 11.22.40____ 16124 
10.15.40_ -_- 16414 || 10.45.10_-_- 163% || 11.10.40___- 16234 || 11.23.00__-_- 16144 
10.15.50__-_- 16434 || 10.46.00_-_- 163 11.10.50____ 1625% || 11.23.10____ 161144 
10.16.10___- 16414 || 10.46.00--_- 163% || 11.10.50___- 16234 || 11.23.10____ 161% 
10.16.10___- 1643 || 10.46.40_-_- 16334 || 11.11.10___- 1627% || 11.23.10____ 161% 
10.16.10_--- 164% || 10.46.40--_- 163% |} 11.11.10_-_- 16234 |) 11.23.10____ 16134 
10.17.00_ -_- 16434 || 10.46.40_-_- 163 Le OS a 1627% || 11.23.20___- 16114 
1ON72025 422 164% || 10.46.50___- 163% || 11.11.30___- 16234 || 11.23.20____ 16134 
10.18.50_ -_- 1643 || 10.47.20___- 163 11.11.50____ 162% || 11.23.40___- 16144 
10.19.40_ -_- 164% || 10.47.20___- 16344 || 11.11.50___- 16234 || 11:23.50____ 1615% 
10.20.40__-- 1643% |} 10.47.50_._- 163 IBD iO 16254 || 11.23.50_ ___ 16144 
LO 21-202 52" 164% || 10.47.50--_- 16334 |} 11.11.50____ 162% || 11.23.50___- 161% 
10.21.20___- 1643 || 10.48.10___- 16314 || 11.12.20___- 1625 || 11.24.10___- 16144 
1O:21.505—2- 164% || 10.48.20_-_- 163% || 11.12.20_ ___ 162% |} 11.24.10____ 161% 
10.22.00_ __- 1643 || 10.48.40_-__- 16314 || 11.12.30___- 16234 || 11.24.10____ 16144 
10.22.50- -_- 164% || 10.49.00_ __- 163% || 11.12.50. ___ 162% || 11.24.10____ 16134 
10.23.00_ - -- 1643% || 10.49.00_ -_- 163 TS 002 es 16254 |) 11.24.20____ 16144 
10.26.30- -_- 16444 || 10.50.10___- 16344 || 11.13.10____ 162% || 11.24.30___- 16134 
10.26.40_-_- 164% || 10.50.30_-__- 163 11.13.30___- 16234 || 11.24.30___- 16114 
10.27.10___- 16414 || 10.50.380___- 162% }} 11.13.30____ 162% || 11.24.40____ 16134 
LO 27723022 52 164% || 10.50.40_ -__ 163 P3302 16254 || 11.24.50___- 16144 
10.27.40_-_- 164 10.51.30___- 163% || 11.13.50_ __- 16214 |} 11.25.20__-_- 161% 
LO 27505222 164% || 10.53.00_ __- 163 11.13.50____ 1623% || 11.26.00__-_- 16134 
10:28:2022 25 164% || 10.53.00_-_- 163% || 11.13.50..___ 162% || 11.26.00___- 161% 
10.28.40_ ___ 164% || 10.53.10_-_- 16344 || 11.14.20____ 16254 || 11.26.10____ 16134 
10.30.00_-_- 164 105532202252 163% || 11.14.30_ __- 16234 || 11.26.20____ 161% 
10.30.20____ 163% || 10.53.30_-_- 16314 || 11.14.50____ 1625% || 11.26.20__-_ 16144 
10.30.20___- 164 10.53.40_ —__ 163% || 11.15.10___-_ 1621 || 11.26.40___- 161% 
10.31.30_-_- 164% || 10.53.40____ 16344 |} 11.15.10___- 16234 || 11.27.00___- 16144 
10.31.30___- 164 10.54.00_ ___ 163% || 11.15.20_—__- 16244 || 11.27.30___- 161% 
10.32.00- -_- 163% || 10.54.20____ 16314 |} 11.15.30___- 16214 || 11.27.30__-- 16134 
10.32.10___- 164 10.54.20_ ___ 163% || 11.15.40____ 162 27002 ae 161% 
10.32.20_ _-- 163% || 10.55.00_ ___ 163 11.15.50_-__ 162% || 11.28.10___- 16134 
10.32.20___- 164 10.55.30- __- 1631 || 11.16.00_ ___ 162 1128-202 - = = 16154 
10.32.40___- 163% || 10.55.40____ 163 11.16.10____ 162% || 11.28.40____ 16134 
10.33.20_ __- 164 10.56.10_ —__ 163% || 11.16.20___- 162 11.31.00_ ___ 161% 
10.33.40_ -_- 1637% || 10.57.10___- 16314 || 11.16.30___- 161% |} 11.31.10___- 16134 
10.34.30_-_- 164 10.58.10____ 163% |} 11.16.50_ ___ 162 LEST O ea 161% 
10.35.40_ -_- 1637% |} 10.58.20____ 16314 |} 11.16.50_ ___ 1624 || 11.32.40____ 16134 
10.35.50_ -_- 16334 || 10.58.30_ -_- 163% |} 11.17.00_-_- 162 11.32.40__-_ 161% 
10.35.50_-_. 1635 || 10.58.50_ -_- 16314 || 11.17.10____ 162% |} 11.33.00__-- 16134 
10.36.10___- 16334 || 10.59.00__-- 163% || 11.17.20-___- 162 11.33.30__- - 161% 
10.36.10___- 1635% |} 10.59.20_ ___ 163 11.17.40___- 161% || 11.35.00__-- 162 
10.86.20_-__ 163% || 10.59.30___- 162% || 11.17.50_-_- - 162 jn. S 161% 
10.36.40____ 1633% || 10.59.30_ __- 163 11.18.00_ _ _- 162% || 11.36.00__- - 16134 
10.37.00___- 16344 || 10.59.50_ __- 163% || 11.18.00__-- 162 11.36.20__-- 161% 
£03 7200832 1633% |} 11.00.00___- 16324 || 11.18.10___- 16174 || 11.36.30__-- 16134 
TO syvievecse 16334 |} 11.00.40___- 163% || 11.18.10___- 162 11.36.40__-- 161% 
10.37.50__.- 163% || 11.00.50___- 16314 |} 11.18.10__-- 162% || 11.36.50__-- 16134 
10.38.00_-_- 16314 || 11.01.00____ 1633% |} 11.18.20___- 162 11.37.00-_-_- 161% 
10.38.60_-_- 1633% ||} 11.01.30____ 16344 }} 11.18.20__-- 161% || 11.37.10___- 161% 
10.39.10___- 163% ‘| 11.02.00____ 163%% |, 11.18.40___- 16134 ‘| 11.37.20__-_- 161% 
10.38.40_-_- 16334 {| 11.02.30__.._ 163% |} 11.18.40___- 161% || 11.87.50___ - 16134 
10.39.40- ___ 163% |} 11.03.00____ 16334 || 11.18.50___- 162 11.38.10__ - - 16154 
103382502 — 22 16344 |} 11.03.40___- 16344 |} 11.18.50__- - 161% || 11.38.30__-- 16134 
10.88.50_-_- 16314 || 11.08.50_ __- 16334 |} 11.19.00__-- 162 11.39.00__- - 1617% 
10.38.50--_- 1633% || 11.04.30___- 16344 || 11.19.10__-- 161% || 11.89.10__ -- 16134 
10.39.30_-_- 163% || 11.05.10___- 1633% || 11.19.20____ 162 139820 a= 161% 
10.39.30_ __- 163% |} 11.05.10___- 163% |} 11.19.30_- -- 162% || 11.39.20__- - 16134 
10.40.00___- 163 11.05.50_ __- 16334 || 11.19.40___- 162 11.39.30__-- 161% 
10.40.20___- 162% || 11.06.00_ __- * 16324 |} 11.19.50___- 162% || 11.39.30__-- 16134 
10.40.20___- 163 11.07.00_ = _- 1633% || 11.20.00__-- 162 11.39.40__ _ - 1615% 
10.40.30_-_- 162% || 11.07.20-_ __- 16314 || 11.20.30_ -__ 162% || 11.40.10__-- 16134 
10.40.30- -_- 163 LA OM302 2a" 163% || 11.20.40_ __- 162 11.40.30__ - - 161% 
10.40.50_-~__ 163% |} 11.07.50_ __- 16334 || 11.20.40_-_- 161% || 11.40.50___- 16134 
10.41.20 -_- 16344 || 11.08.00- __- 16344 |} 11.20.40___- 16134 || 11.41.10__-- 161% 
10.41.30___- 163% |] 11.08.00- -_- 163 121.00_ -.. 16154 || 11.41.10_-_- 16134 
10.41.30_—-_- 163 11.08.10. -_- 163% |} 11.21.00_-_- 16144 || 11.41.30--_- 161% 
10.41.40_-_- 163% |} 11.08.20- -_- 16314 || 11.21.20_..- 16156 || 11.42.40___. 16134 
10.42.20_-.. 16344 |} 11.08.40--.. 1634 || 11.21.30__-_- 161% |} 11.42.50__-_- 161% 
10.42.20_-_. 1631% || 11.08.40--_- 163 E21 3022 be 1615 || 11.48.50--_- 16134 
10.42.20--.. 16344 }' 11.09.20__-.. 162% |! 11.21.40__.. 16184 |) 11.45.00--.- 161% 
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TABLE 4.—Ten-second record of price changes in the 1926 May wheat future (new 
style) for March 1, 1926—Continued 

Time (in 
seconds) 

11.45:00. 2-2 
1453000 
Thao! 2 
WHAT 9005: 
1147-302 ..2 
iAgg02 05 
11.48.30___- 
11.48.40___- 
11.49.10___- 
11.49.20____ 
11.50.20___- 
11.51.20___- 
11.52.20___- 
Thats. 0 eee 
11.52.50___- 
11.52.50___- 
11.53.40_._- 
11.54.00___- 
11.54.00. __- 
11.54.30____ 
11.54.30___- 
Abs 308s: 
11:56.00222: 
Ae5GOeLe| 
11.56.30. __- 
11.56.40____ 
11.56.40____ 
11.56.50____ 
11.56.50____ 
11.57.00_.___ 
Lavelle 
1157505 
11.59.40____ 
12.00.20. __- 
12.00.40. __- 
12.01.40___- 
12.02.10___- 
12.03.10. ___ 
12.03.50. __. 
12.04.00___- 

12.10.10___- 
12.10.20___. 
12.10.30_..- 
12.10.40__.. 
12.10.50__.- 
b2 10 5022== 
12.11.00___. 
1 oP0e= 
12.11,20_._- 
IPS See 
12.11.40___- 
12.11.40___. 
1221022 = 
AZ 2 AOE. 
12.12.10... 
12.12.20__.. 
12.12.20. ... 
12.12.30_... 
12.12.40__-- 

Price 

if 

Time 
(in seconds) 

12.12.50-__- 
12.13.00_-- - 
12.13.00__- -| 
IZ AO2 a= 
i Zals OSs s= 
12.13.20___- 
12.13.30_-_- 
12.13.30_--- 
12.13.49___- 
12.13.40__-- 
IP a Veo 
12.14.00_-_-- 
12.14.00_.-- 
12.14.10___- 
12.14.20___- 
12.14.30___- 
12.14.40___- 
Ds 
12.14.50____ 
IPA NOs 
IDEN = 
12.15.20__-_- 
12.15.30---- 
12.15.40___- 
Zell: D0S aa 
T2600 22 2 
VAIO nee 
IZGAOE SS = 
ZAG HOSS a= 
12.16.20 _ - -- 
12.16.20___- 
12.16.40___- 
12.16.50. __- 
12.16.50_-- - 
12.16.50_-_-- 
AE OO Ese 
V2 17.002 — = 
12.17.00 _- _- 
Zs 202 
12.17.40_--- 
12.17.50___-|4 
ZEUS 20 ees = 
12.18.30-__ - 
12.18.40___- 
12.18.50- -- - 
12.19-10- _ - - 
12319 3025—- 
iZEI9 302 ae 
12-19-40 _ —_ _ 
219 002 =a 
i219 250 2 aa 
Tr 20 TO se 
12.20.20___- 
12.20.50- _-- 
122100 2= 
LZR == 
t2e21 2052 = 
12.21.40____ 
12.22.20 _ -_- 
12.22.30- -_- 
12.22.40 ___- 
12.22.40 _ __- 
12.23.00_-_- 
12.23.50 - -- 
12.23.50___- 
12.24.00 __- 
12°24:10_ = = _ 
A224 Oe oe 
12.24.20 _ _ _- 
12.24.30. —-- 
W224 002 = 22 
12.25.00 _ - _- 
12.25.00 -- _- 
T2200 Bene 
12,25.20__ _- 
12.25.20- -_- 
12.25.20-_--- 
12.25.30_-_- 
12,25.40. --- 

Price 

Cents 
1605% 
160% 
160% 
160% 
160% 
160% 
160%% 
16044 
16034 
160% 
160% 
160% 
160% 
15014 
1605% 
160% 
1603% 
160% 
1605% 
160% 

Time 
(in seconds) 

12.25.40_- _- 
12.25.50-_ --- 
12.26.20- -_- 
12.26.30_-_- 
12.26.40 _ _- 
12.26.50-_ . __ 
12.27.10___- 
PAPA) 
12.27.20 _ _- 
WP ae ce 
12.27.30_-_- 
12.27.30_-_- 
12.27.40___- 
12.27.50___- 
12.27.50-_-_- 
12.28.00____|- 
12 O8n Ola 
1228502 =< 
1222951 02a 
1222951022 
S229 20 ee 
12529202 
1232990 2a = 
1 2-20:202 42. 
IPAs Os ae 
12301502522 
123050 esas 
1230250 == 
12S 1202 eae 
ABIL) s SS 
123200 sae 
1232002 sa= 
VES 2 20 eee 
32-20 eee 
12232) 30 Bee 
2E3 24 Qos 
EB 2550 See 
12233: O0R a e 
PERN 
1233-102 == 
1233 30see" 
123385 () eee 
IP SR Vos 
12:34:00.2 == 
234 Oe 
12.34.40___- 
T2344 0 oes 
ZFS al eee 
123523025 = 
12S AQ ees 
1223630022 
2ST 20 ee 
WB (5) — ae 
BM 
Wate eee 
38220 ae 
DRIAL ee 
IDA SO sone 
12.38.50_ -- -j 
12.39.00_- : 
12.39.00_-_- 
12.39.40____ 
12.39.40___ 
12.39.50____ 
12.40.00. __| 
12.40.00-- _- 
12.40.20... 
12.40.30.-_- 
12.40.40__ 
12.40.40____ 
12.40.40____ 
iD4i0gses 
12.41.20--_- 
12.41.20_-_- 
12.41.30_-_- 
12.41.40____ 
12.41.40_-_- 
12.42.10_-_. 
12.42.20... 

Price 

Cents 

Time 
(in seconds) 

12 A220 
12/4030. 5: 
12.42.40____ 
12.42.40. __- 
OHOAIE 
12.42.50____| 
12/43:002_ 2. 
12.43.10____ 
12.43.20____ 
AR een 
12.43.40____ 
12.43.40____ 
12.44.00____ 
12.44.10. __- 
12.44.20. ___ 
12.44.20___- 
12.44.50___- 
12.45.00. __- 
12.45.30_ __- 
12.45.40 ___ 
12.45.40. __- 
12.46.00_ __- 
12.46.20___- 
12.46.30. __- 
PL Tees 
I DIATEI ORE ae 
EMD D os 
12.48.40. ___ 
12.48.40. ___ 
12:49:10) 22 
12.49.10____} 
1249102 S= 
12.49.20_ __- 
12.49:30_ =_- 
12.49.30- __- 
12.49.40. __- 
12.49.40 _ __. 
12.49.50 - --- 
12.50.00_ - _- 
12.50.10_ --- 
12.50.30_ __- 
12.50.40_ __- 
12.50.50- --- 
12.51.20_ __- 
1 ay bak) se 
12.52.00_ - _- 
TZ 62:10 R= = 
12.52.50_ -_- 
12.53.30- --- 
12.54.10- __- 
12.54.30- __- 
12.54.50_ --- 
12.55.10- - -- 
12.55.20 - -_- 
12.57.00- - -- 
1201 10 ase 
12.57.40_-_- 
12.58.00 _ __- 
12.58.20 - --- 
12.58.50- - -- 
12259:00E === 
12.59.00__- - 
12.59.30 _ --- 

oo0000¢% 
Nor Ho oe 1 i ‘ 1 ' 

Pap ADS 
2200 ese 
eo eee 

S0000 
Baan 

wre =o} 

REBSSS B25 

ee a ee a eet SoS Sue 

Price 

Cents 
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Time (in : Time ‘ Time . Time : 
seconds) Price (in seconds) Price | (in seconds) Price (in seconds)| Price 

| | | 

Cents Csnte Cents Cents 
1053022 —— 160 MO900S42—= 160 LZ 00S= === 15934 || 1.13.50__-_- 159 
105405 2 159% |} 1.09.10____- UGS |i) WA) ee | 1595 || 1.14.10____- 15874 
Ob oO Ens 160 120920 es 160 1S (eee | 159% || 1.14.10____- 15834 
10610022 159% || 1.09.30_____ 159% || 1.12.50____- 1595% || 1.14.10____- 158% 
OG 022225 160 1 TO30 So ee— 160 2250 seen 159% || 1.14.20__-_-- 159 
HOG OES === 159% || 1.10.30____- 159% || 1.13.00__. __ 1593% || 1.14.20_-___- 158% 
1206:20 5-5 = 15934 || 1.10.30____- 160 tals 00s s=== 159% || 1.14.30_-__- 159 
O00 S2 == 159% Hi 1210:50_ -2 1597 || 1.13.00_--_- 15934 || 1.14.40_____ 15874 
OR002 22 160 TO Oe == 160 ats Qe ee == 15914 || 1.14.50____- 15834 
O30 Ra NEO Tee) ee 159% Il 113-202 == 1594 || 1.15.00____- 158% 
O40 = 160 lige s aes 15934 || 1.13.80_--__- 159% \| 1.15:00225_ == 159 
1'08:205 2 S22 159% || 1.11.30_____ 15974 |] 1.18.30__-__- 15934 Close _- 159-15834 
1OSt50=22 22 160 HAL Sess 15934 |] 1.13.40____- 15914 High_.- 166 
1083502. 160% |} 1.11.40____- 1595% || 1.13.50__-_- 159% Low _-- 15834 
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