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LETTER OF TRANSMITTAL 

DEPARTMENT OF AGRICULTURE, 
Washington, D. C., March 2, 1929. 

Sir: I have the honor to transmit herewith Part 1 of a report in 
response to Senate Resolution 40, adopted by the Senate on February 
21, 1928, which resolution in full is as follows: 

Resolved, That the Secretary of Agriculture is hereby directed to investi- 
gate, first, the effect upon the producers of grain of the suspension by the Secre- 
tary of Agriculture of the requirement for the making of reports by members 
of grain futures exchanges, and, second, the situation in respect of the 1927 
May wheat future which existed on the grain futures exchanges during the 
life of such future for the purpose of determining the cause of the wide 
fluctuations in the price of wheat during the early months of 1927, and espe- 
cially after February 26, 1927, the date of the suspension of such requirement ; 
and to make a full and complete report of such investigation, including (1) a 
statement of the reasons for, and a showing of the effect upon the producers of 
grain of, the suspension of such requirement; (2) a statement of the quantity 
of wheat purchased and the quantity of wheat sold on 1927 May future con- 
tracts, and the quantity of wheat actually delivered and the quantity of wheat 
actually received on such contracts; and (3) the names of the parties doing 
heavy trading in such future. 

Answer to that part of Senate Resolution 40 relating to “ the effect 
upon the producers of grain of the suspension by the Secretary of 
Agriculture of the requirement for the making of reports by mem- 
bers of grain futures exchanges” will be furnished as soon as the 
necessary data can be compiled and analyzed by the Grain Futures 
Administration of this department. To answer this part of the 
resolution requires, first, a thorough survey of the accounts of trad- 
ers who were in the market in a substantial way during the period 

_ of suspension, and, second, a comprehensive analysis of the opera- 
tions of these traders in relation to price movements. 

The work of securing reports from board of trade members cover- 
ing the operations of large traders was started very soon after Senate 
Resolution 40 was adopted. Most houses responded promptly, but 
some, encouraged perhaps by a suit brought by one large firm in 
Chicago to restrain the Secretary of Agriculture from requiring 
reports and securing information, delayed reporting as long as possi- 
ble. Others, owing to unusual activity in the stock market at the 
time and the greatly increased demands upon their clerical staffs, 
found it impossible to render their reports within the time limit first 
fixed (April 30, 1928). 

The work of compiling and analyzing the reports is well under 
way, but owing to the large amount of detail involved it was not 
found possible to present the full results to the present Congress. 
Hence there is submitted at this time answer to the other matters 
covered by Senate Resolution 40, and especially to that part calling 
for the reasons for the suspension of certain reporting requirements. 

vil 



Vill LETTER OF TRANSMITTAL 

While not especially pertinent to this report, there are two innova- 
tions made as the result of department recommendations which I 
desire to mention at this time because of their important bearing upon 
the whole problem of adequate supervision over future trading: 
(1) The organization of a modern clearing association by the Chicago 
Board of Trade, and (2) the establishment of business-conduct com- 
mittees at various contract markets, authorized to cooperate with 
Government officials in the enforcement of the grain futures act and 
with power to deal with situations arising in that connection. ‘These 
business-conduct committees can be a powerful force in maintaining 
strict accountability for market behavior as well as in maintaining 
a high standard of ethics among grain exchange members. Beneficial 
results have been noted already coming from these committees. They 
should be of increasing benefit as further experience shows how they 
can function best. 

Respectfully, 
| W. M. JarpiInz, 

Secretary of Agriculture. 
The PresIpENT OF THE SENATE. 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 
—— 

PART 1 

REASONS FOR SUSPENDING REPORTING REQUIREMENTS; EFFECT OF SUSPENSION 
UPON THE VOLUME OF TRADING AND UPON THE AMOUNT OF OPEN COMMIT- 
MENTS; THE AMOUNT OF TRADING IN 1927 MAY WHEAT AND CORN FUTURES 
weice OF WHEAT ACTUALLY DELIVERED AND RECEIVED ON MAY 

SUMMARY 

Senate Resolution 40 of February 21, 1928, directs inquiry regard- 
ing the partial suspension between February 26 and October 31, 
1927, of certain regulations of the Secretary of Agriculture made 
pursuant to authority vested in him by the grain futures act. 

The suspended regulations required that clearing members of con- 
tract markets should report specially to the Grain Futures Adminis- 
tration of the United States Department of Agriculture, by confiden- 
tial key number or symbol, on all accounts on their books that showed 
a net position in any single future equaling or exceeding certain 
specified amounts. In the case of wheat, corn, and oats at Chicago 
the amount when reports were required was fixed at 500,000 bushels. 
In other grains and at smaller markets the amounts were less, 

These regulations had long been objected to by certain grain- 
exchange interests who claimed that the effect of the reports was to 
keep large speculators out of the market because they objected to 
having their transactions become known to Government officials. It 
was contended that the reporting requirements had restricted trad- 
ing, with consequent lack of speculative support, and that depression 
of grain prices was the direct result. Thus the responsibility for 
unsatisfactory price conditions, existing at a time when various pro- 
posals were being put forward for farm relief, was attempted to be 
thrust upon the Department of Agriculture. 

There was much evidence to suggest that propaganda apparently 
directed to influence legislation might have led to hasty action before 

an opportunity could be had to test the validity of the claims put 
forward. Therefore, effective February 26, 1927, what are desig- 
nated in this report as the “ individual (f) reports,” were suspended 

by way of experiment to determine to what extent, if any, there were 

speculative interests anxious to enter the markets as buyers except 

for these reports, and to ascertain by actual experiment whether the = 

volume of trading would increase and whether better prices would ~ 
result as claimed. 
‘The suspended regulations were restored on November 1, 1927, 

after they had been suspended for eight full months. f 

38508—S. Doc. 264, 70-2——-2 
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— the size of the open commitments to suggest any increase in specula- 
» 

/ can be seen as the result, direct or indirect, of the suspension of the 

2 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES . 

Y 

The results showed nothing either in the volume of trading or in 4 

tion traceable at all to the suspension of the regulations. 

The volume of trading in wheat futures during the period when the 

regulations were suspended was smaller than during the same period _ 

in either the previous or the following year. ‘The volume of corn — 

futures was, indeed, larger during that period in 1927 than in most 

previous years, but it did not increase sharply until over two months / — 

after the regulations had been suspended, and then only when un-| — 

favorable conditions for planting and growth seemed to endanger 

the prospective corn crop. — 

The total volume of trading in all wheat futures on four principal — 

contract markets, namely, Chicago Board of Trade, Minneapolis 

Chamber of Commerce, Kansas City Board of Trade, and Duluth 

Board of Trade, during the calendar year 1927, when the regula- 

tions were suspended for eight months, amounted to 10,331,306,000, — 

bushels. This was approximately 4,500,000,000 bushels, or 30 per// — 

cent, less than during 1926, when the regulations were in full effec 

and was approximately 200,000,000 bushels less than the volume o 

trading during 1928 after the regulations had been fully reinstated. 

In the case of trading in all corn futures on the two principal 

markets, Chicago Board of Trade and Kansas City Board of Trade, 

combined, the volume was larger in 1927 than in 1926 by 2,500,000,000 : 

bushels but was smaller by 49,000,000 bushels than during 1928, when — 

the regulations had been reinstated. oS 

What has been said of the effect upon the volume of trading of the — 

suspension of the reporting requirements applies also to the size of 

daily open commitments based upon a study of the Chicago Board 

of Trade wheat and corn futures. No increase in open commitments) 

regulations. On the contrary, the amount of open commitments | i 

all wheat futures on the Chicago Board of Trade during the calendar 

year 1927 was for the most part below the comparable figures for any 

other year for which open commitment records are available, and the | 
amount of open commitments in corn futures at Chicago was on the 
whole smaller during 1927 when the reports were suspended than 

during 1928 when the reports had been reinstated. $ 
The total trading (sales) in the 1927 May wheat futures at Chicago, — 

Minneapolis, Duluth, and Kansas City amounted to 4,274,978,000 
bushels. The great bulk of these contracts were settled by offsetting 
purchases or sales and the aggregate of open commitments at the 
beginning of May, when deliveries could first be made, was only 
31,750,000 bushels. ae 

Contracts in the 1927 May wheat futures on four principal markets, 
ageregating 8,994,000 bushels, were settled by 4,163,000 bushels of — 
actual wheat. A little over half of the actual wheat was delivered 
once; the rest was delivered from 2 to 19 times. Deliveries were 
heaviest on the first and last business days of the month. Over two- 
thirds of the wheat delivered was made up of the grades deliverable 
at the respective contract prices without premium or discount and the 
balance was delivered at discounts of from 2 cents to 6 cents per 
bushel. Mills received a small proportion of the wheat delivered. 
The ownership in general passed from one set of grain dealers to a 

+ 4 
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different set so far as delivery was concerned. Holdings of actual 
wheat were concentrated in the hands of a relatively small number 
before and after delivery but a good share of it, except at Duluth, 
was received and redelivered for the accounts of a relatively large 
number of small traders. 

Because of the additional time required in which to make the com- 
plete survey and detailed analysis of the operations of large traders 
who were in the market during the period in 1927 when the regula- 

tions were suspended, answer to that part of Senate Resolution 40, 
which calls for a statement of “ the effect upon producers of grain of 
the suspension by the Secretary of Agriculture of the requirement 
for the making of reports by members of the grain futures exchanges ” 
will follow as Part 2 of this report to be submitted later. ; 

PRELIMINARY STATEMENT 

GRAIN FUTURES ACT 

This report deals with the suspension from February 26, 1927, to 
October 31, 1927, of certain requirements for the making of reports 
by members of grain futures exchanges. These reports were re- 
quired pursuant to authority vested in the Secretary of Agriculture 
by the grain futures act of 1922. 

The grain futures act (42 Stat. 998) is intended to accomplish 
purposes and objects which may be described briefly as follows: 

(1) To confine transactions known as trading in grain futures to 
boards of trade and grain exchanges which have been licensed as 
“contract markets ” by the Secretary of Agriculture and have ac- 
cepted the supervision provided for by the act. 

(2) To prevent the manipulation of grain prices and the cornering 
of grain by dealers and operators. 

(3) To prevent the dissemination of false or misleading or know- 
ingly inaccurate reports concerning crop or market information or 
Boptlitions that affect or tend to affect the price of grain in interstate 
commerce. 

(4) To prevent boards of trade and grain exchanges licensed un- 
der the act from discriminating against cooperative associations of 
producers and to require that membership privileges be extended 
to such organizations when lawfully formed and conducted. 

(5) To require members of contract markets to keep certain rec- 
ords showing the details of all cash and futures transactions, which 
records shall’ be open to inspection by the properly designated 
representatives of the Department of Agriculture. 

(6) To authorize the Secretary of Agriculture, in accordance 
with the rules and regulations prescribed by him, to require mem- 
bers of contract markets to make and file certain reports regarding 
their transactions and the transactions of customers in grain futures. 

(7) To obtain for the use of Congress and for the enlightenment 
of the public generally facts regarding the operations of boards of 
trade and the grain markets together with information on supply 
and demand, prices and conditions in this and other countries that 
affect the markets. 



4 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

The grain futures act is administered through a separate unit or 

bureau within the Department of Agriculture known as the Grain 

Futures Administration. This unit maintains an office in Washington 

with branch offices in Chicago, Minneapolis, Kansas City, and Sacra- 

mento. The latter office is maintained under a cooperative arrange- 

ment with the State of California. The activities of the Grain. 

Futures Administration are devoted exclusively to the supervision of 

future trading and to problems relating to grain marketing and the 

operations of boards of trade as provided for by the terms of the 

law. 
BASIS OF REGULATION BY FEDERAL GOVERNMENT 

The broad principles upon which rest the regulatory powers of 

the Federal Government under authority of the grain futures act 

are laid down in section 8 of the act in these words: 

Transactions in grain involving the sale thereof for future delivery as com- 

monly conducted on boards of trade and known as “ futures” are affected with 

a national public interest; * * ™* such transactions are utilized by ship- 

pers, dealers, millers, and others engaged in handling grain and the products 

and by-products thereof in interstate commerce as a means of hedging them- 

selves against possible loss through fluctuations in price; that the transactions 

and prices of grain on such boards of trade are susceptible to speculation, 

manipulation, and control, and sudden or unreasonable fluctuations in the prices 

thereof frequently occur as a result of such speculation, manipulation, or con- 

trol, which are detrimental to the producer or the consumer and the persons 

handling grain and products and by-products thereof in interstate commerce, 

and that such fluctuations in prices are an obstruction to and a burden upon 

interstate commerce in grain and the products and by-products thereof and 

render regulation imperative for the protection of such commerce and the 

national public interest therein. 

The conclusions of Congress as expressed in section 3 of the grain 
futures act, relating to the necessity for regulation of the kind pro- 
vided for, were referred to by the United States Supreme Court in 
Board of Trade v. Olsen (262 U.S. 1) as follows: 

The conclusions of Congress expressed in the recital of section 3 as to the ~ 

detriment to interstate commerce from constantly recurring manipulation of 

sales for future delivery were reached after many years of investigation and 

examination of witnesses, including the advocates of regulation and those 

opposed, and men intimately advised in respect to the grain markets of the 

country. 

The Senate Committee on Agriculture and Forestry reported to the Senate 

as follows: 
“very member of the grain exchange who testified before this committee 

acknowledged that there is at times excessive speculation and undesirable 
speculation in the futures market. Furthermore, it was brought out that a 
few big traders at times influence prices—manipulate the market—by the great 
volume of their operations. Also, it was shown that a continually fluctuating, 
and not a stable, market is the desire of speculators. Such a market is against 
the interests of the producer; he must have stable prices in order to market 
his crop to best advantage. A market without wide and frequent price fluctu- 
ations would greatly benefit the producer. The reason for this is that rapidly 
fluctuating prices can not be fully reflected in the prices paid at country sta- 
tions, so an additional margin must be allowed for buying in the country.” 
(Senate Report No. 212, 67th Cong., 1st sess.) 

* * * The injurious effect of these recurring fluctuations in such futures 
upon the consignment of grain by owners and producers was asserted by wit- 
nesses. Mr. Herbert Hoover, whose experience as Food Administrator gave his 
opinion weight, said to the House Committee on Agriculture (future trading 
hearings, 66th Cong., 3d sess., pp. 909-910) : 
“The second form of manipulation and the one that I feel does at times take 

place is the making of a drive on the price by either the sale or the purchase of 
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such quantities as will affect the price by the volume of material coming to 
the market at that particular time. I would regard those transactions as an 
attempt to dislocate the normal flow of the law of supply and demand, and any 
attempt of any individual to dislocate a free market must be against public 
interest. I feel it is also against the interest of the individual producer, because 
a drive on the market that depresses the price must find a considerable number 
of farmers who, through the fall in price and their outside obligations, are 
compelled to liquidate, and they have been done an injury. Incidentally, the 
commodity has been brought into the market and acceleration to depression has 
been created.” . 

* = * * * % * 

It is clear from the citations, in the statement of the case, of evidence before 
committees of investigation as to manipulations of the futures market and their 
effect that we would be unwarranted in rejecting the finding of Congress as 
unreasonable, and that in our inquiry as to the validity of this legislation we 
must accept the view that such manipulation does work to the detriment of 
producers, consumers, shippers, and legitimate dealers in interstate commerce in 
grain and that it is a real abuse. 

MARKETS LICENSED TO TRADE IN GRAIN FUTURES 

The grain futures act is primarily a licensing law under which 
trading in grain futures may take place only on certain boards of 
trade and grain exchanges which have been designated as “ contract 
markets” by the Secretary of Agriculture. A board of trade, in 
order to be licensed as a contract market, must agree to comply with 
the provisions of the law and with the rules and regulations promul- 
gated by the Secretary of Agriculture. : 

Markets designated as contract markets at the present time are as 
follows: 

Board of Trade of the City of Chicago (usually referred to as the Chicago 
Board of Trade). 

Chicago Open Board of Trade. 
Minneapolis Chamber of Commerce. 
Duluth Board of Trade. 
Kansas City Board of Trade. 
St. Louis Merchants Exchange. 
Milwaukee Chamber of Commerce. 
Baltimore Chamber of Commerce (inactive as a futures market). 
Los Angeles Grain Exchange. 
Grain Trade Association of the San Francisco Chamber of Commerce. 

Seattle Grain Exchange. : 
New York Produce Exchange (inactive as a futures market since December 

8, 1927). 

REPORTING REQUIREMENTS DESCRIBED 

In accordance with the provisions of the grain futures act, the 

Secretary of Agriculture has promulgated from time to time general 
rules and regulations. These rules and regulations go more particu- 

larly to the purpose of specifying what records shall be kept by 

members of contract markets and of describing the reports to be made 

by members concerning their transactions and the transactions of 

customers in futures. It is by means of these reports mainly that 

the grain futures administration is enabled to keep informed regard- 

ing the development of manipulative practices and of conditions that 

affect or tend to affect grain prices. 
Among the rules and regulations promulgated by the Secretary 

of Agriculture under anthority of the act is one designated as sub- 
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division (f) of section 2, which requires the clearing members * of 

contract markets to report each day by confidential key number or 

symbol: 

The net position, at the end of the period covered by the report, of each 

separate account carried by such clearing member, when such net position 

equals or exceeds such amount as shall be specified in a written notice from time 

to time by the Grain Futures Administration to such contract market. 

Subdivision (f) of section 2 of the rules and regulations * was 

amended January 20, 1926, to require all members of contract mar- 

kets carrying or having under their control more than one account 

with any clearing member to report direct to the grain futures ad- 

ministration, whenever the total of such accounts is equal to or in 

excess of the amounts fixed in accordance with subdivision (f) of 
section 2 of the rules and regulations. 

Subdivision (f) was at the same time further amended to require 
both members and nonmembers of contract markets to report direct 

whenever they have under their control amounts of wheat, corn, oats,» 

barley, rye, flax, or sorghum futures equaling or exceeding the 

amounts fixed in accordance with subdivision (f) of section 2. 
The amendments referred to were made necessary because it had 

been found that certain large traders would scatter their accounts 

among a number of different clearing members and thus cause the 

amount of their trading and the extent of their interests in the market 

to be reported to the grain futures administration only in part or not 
at all. 

PURPOSE OF REPORTS AND CONDITIONS UNDER WHICIL REQUIRED 

It is by means of the reports required under subdivision (f) of the 
rules and regulations that the supervisors in charge are in a position 
to know definitely when speculators and others enter the markets in 
a substantial way and thus are able to take appropriate action with 
a view to preventing harmful situations from developing, so far as 
is possible under the act. 

With certain exceptions, growing out of impending congestion dur- 
ing delivery months, the accounts of individual traders involving 
wheat, corn, or oats futures on the Chicago Board of Trade are 
required to be reported only when they involve net positions in any 
one future equaling or exceeding 500,000 bushels. In the case of 
rye or barley futures the amount is fixed at 200,000 bushels. At 
Minneapolis and Duluth the amount is fixed at 500,000 bushels for 
wheat; at 200,000 bushels for corn, oats, rye, and barley; and at 
50,000 bushels for flax. At Kansas City the amount is fixed at 
250,000 bushels for wheat, corn, and oats. 

For convenience in discussion and to avoid repetition of descriptive 
language, the reports called for by subdivision (f) of section 2 of the 
rules and regulations of the Secretary of Agriculture as amended, 
will be referred to in this report as “individual (f) reports.” In 
this connection it should be remembered that the information reported 
to the grain futures administration on the “ individual (f) reports ” 

‘ By clearing members is meant those members of a contract market who belong to the 
clearing association and are entitled to clear trades in their own name. 

2 Rules and regulations are quoted in full in the appendix. 
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is furnished under confidential key number or symbol and that the 
confidential key lists are furnished direct to and are held by the 
supervisor in charge. 

REPORTS FIRST REQUIRED IN 19238 

The grain futures act became a law on September 21, 1922, but be- 
cause of the suit brought to test its constitutionality, the act did not 
become fully effective until April 16, 1923, when its constitutionality 
was upheld by the United States Supreme Court. The reports called 
for by subdivision (f) of section 2 of the rules and regulations were 
first required July 9, 1923. The regulations requiring “ individual 
({) reports ” were in effect during the latter half of 1923, during all 
of 1924, 1925, and 1926, but during the period from February 26 
to October 31, 1927, the reporting requirements were suspended. 
They were reinstated as of November 1, 1927, and have continued in 
force since that time. It was the suspension of these reporting 
requirements on February 26, 1927, which occasioned Senate Resolu- 
tion 40 of February 21, 1928. 

REPORTS OTHER THAN “ INDIVIDUAL (F) REPORTS ” NOT SUSPENDED 

The “individual (f) reports” are not the only reports called for 
under the regulations, although they are the only reports affected by 
the suspension. Other reports are required from each of the clearing 
members of contract markets showing daily the amounts of the vari- 
ous grain futures bought and sold, also the quantity of grain de- 
livered and the quantity received on futures contracts. Clearing 
members also report daily the aggregate of all “long” and the 
aggregate of all “short” accounts shown on their books at the close 
of business each day. 
From the reports of daily purchases and sales are compiled and 

published the grain futures administration reports each day on the 
volume of trading. From the reports on aggregate “long” and 
ageregate “short” accounts there are derived and published daily 
the grain futures administration reports on “open commitments.” 
“Open commitments,” “open interests,” and “open contracts” are 
synonymous terms and mean the amount of grain futures represented 
at any one time by contracts open on the books of clearing members. 

Figures on open commitments are of public interest and value in 
that they make available to all interested parties the same important 
information and thereby tend to place all on an equal footing. It 
also enables the business-conduct committees of the contract markets 
to know when congestion is impending in an expiring future and to 
take steps to prevent “corners” and “squeezes” arising from last- 
minute attempts to settle large amounts of open contracts. 

THE BURDEN OF MAKING REPORTS 

Reports calling for the volume of trading and the amount of open 
commitments have not been seriously objected to since their purpose 
and value became generally known. Even these reports aroused 
serious objection at first, and when it was proposed to publish daily 
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the amount of open commitments there were many who predicted 

disastrous results. These failed to develop. In fact the open com- 

mitment reports have come to be regarded by the trade as being of 

ereater interest and value than the reports on volume of trading. 

They were published currently for the first time commencing August 

1, 1928. 
General objections are offered at times against the burdensome 

character of all reports, it being contended by certain interests that 

the making and filing of reports of any kind impose unreasonable 

burdens and expense upon board of trade members. In this connec- 

tion it may be said that the Chicago Board of Trade, which is 

largest, has normally about 1,600 members, but the number of clear- 

ing members there at any one time is rarely in excess of 140, and it 

is mainly from clearing members that daily reports are required 

regularly, either on volume of trading, open commitments, or on the 

accounts of customers (“individual (f) reports”). 
On January 12, 1927, for example, there were 144 clearing members 

of the Chicago Board of Trade reporting regularly to the grain 

futures administration on volume of trading and open commitments. 

Out of this number only 35 were found making “individual (f) 

reports” to the grain futures administration. Twenty-one different 

firms together reported 38 accounts in wheat, 21 firms reported 31 

accounts in corn, 16 firms reported 22 accounts in oats, and 11 firms 

reported 19 accounts in rye. It will be seen, therefore, that the mak- 

ing of reports affects a relatively small number of board of trade 
members and that this is true especially with respect to those having 
to make the “individual (f) reports.” 

SENATE RESOLUTION 40 

Senate Resolution 40 directs the Secretary of Agriculture— 

To investigate, first, the effect upon the producers of grain of the suspension 

by the Secretary of Agriculture of the requirement for the making of reports 

by members of grain futures exchanges, and, second, the situation in respect 

of the 1927 May wheat future which existed on the grain futures exchanges 

during the life of such future, for the purpose of determining the cause of the 

wide fluctuations in the price of wheat during the early months of 1927, and 

especially after February 26, 1927, the date of the suspension of such require- 

ments; and to make a full and complete report of such investigation. 

To answer this part of the resolution requires a comprehensive sur- 
vey of the accounts of speculators and traders who were in the 
markets in a substantial way at any time during the period named. 
For convenience, and because of the longer time necessary to compile 
and analyze the data involved, as shown more fully later herein, 
answer to this part of the resolution will be furnished later. 

Senate Resolution 40 requires further: 
(1) A statement of the reasons for the suspension of the reporting 

requirements. 
(2) A statement of the quantity of wheat purchased and the quan- 

tity of wheat sold on the 1927 May wheat futures contracts. 
(3) A statement of the quantity of wheat actually delivered and 

the quantity of wheat actually received on such contracts. 

welll la hl 
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(4) The names * of the parties doing heavy trading in such futures. 
The questions last stated will be given consideration first in this 

report. 

REASONS FOR SUSPENDING REPORTING REQUIREMENTS 

REGULATIONS ARE BLAMED FOR LOW PRICES 

In order to understand fully the situation which existed at the 
time the Secretary of Agriculture was asked to suspend the reporting 
requirements under the grain futures act it will be necessary to 
consider some of the background of experience and developments 
which had preceded the suspension of the “individual (f) reports.” 

Practically since the Grain Futures Administration started to func- 
tion fully in 1923, Department of Agriculture officials have been 
under pressure to dispense with reporting requirements. ‘There have 
issued almost continuously from various trade sources reports and 
propaganda to the effect that these reporting requirements were 
driving out of the market the larger speculators who objected to 
having their operations become known to Government officials, and 
that the lack of this speculative support restricted trading and de- 
pressed prices. Whenever periods of low prices have prevailed 
certain interests, in disregard of fundamental conditions, have tried 
to make it appear always that the reason for low prices was lack of 
speculative support, due to the reporting requirements of the 
Government. 

In 1923, when grain prices were still low following the postwar 
depression, market, gossip, trade journals, and newspapers carried a 
great deal of material directed against the grain futures act and the 
regulations under the act. This was apparently calculated to make 
farmers and others believe that, except for the grain futures act and 
the reporting requirements, the larger speculators would enter the 
markets on the buying side and prices would advance. 

Just why it should be assumed that the large speculator will take 
the buying side always is difficult to understand. For every purchase 
of grain futures there must be sales of equal amount, and it 1s com- 
mon knowledge that it is the general public represented by a body of 
widely scattered small traders that usually is to be found on the 
buying side when prices “smash.” However, it will be seen from 
what follows that the underlying objections to the reporting require- 
ments are all founded on the argument of speculative need and on the | 
claim that without the support of large speculators grain prices will 
be unnecessarily low. 

OCCASIONAL REPORTS FOUND UNSATISFACTORY 

Before the reporting requirements of paragraph (f) of section 2 
of the rules and regulations were made effective on July 9, 1923, the 
grain futures administration sought to test out the practicability of 

8’The grain futures act prohibits the publication of “data and information which would 
separately disclose the business transactions of any person and trade secrets or names of 
customers.” Therefore in this report individual traders will be identified and known by 
number or symbol and their separate operations will be discussed with reference to these 
numbers or symbols. 

 88508—S. Doc. 264, 70-2——-3 
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an alternative procedure, 1. e., the making of a “call” upon special 
oceasions only. Thus on June 1, 1923, all clearing members were 
asked to report the net position of each account in wheat futures on 
their books which was at the close of the preceding day either “ long” 
or “short” as much as 1,000,000 bushels. This call within a few min- 
utes became a subject for conjecture and for the circulation of 
rumors concerning the motives and intentions of the grain futures 
administration and the probable consequences of its action. Some of 
these rumors were to the effect that the Government was about to 
force some of the “shorts” to cover, or had forced them to do so, 
and considerable excitement resulted. This call, no doubt, did have a 
disturbing market effect, not because of anything inherently disturb- 
ing in the making of the call but because of erroneous statements cir- 
culated in regard to it. The following are typical of trade comment 
much in evidence at the time. 

The order sent out to grain brokers last week to report to the Government 
all sales (and, of course, all purchases) of wheat to the extent of a million 
bushels to or by any one person was in effect a notice to holders of such 
quantities to get out—let go—and they did. Generally holders from New 
York to the coast let go. They may not have expected to eat their million 
themselves when they bought it, but naturally they had a notion they might 
find those who would take the wheat from them eventually at a profit to 
themselves; but if the Government is going to horn in on their private busi- 
ness, limit their profits, if any, perhaps help to create a loss, at any rate 
“mess up” things, ag such horning in inevitably will, the speculator is likely 
to let the farmer or the department find the stomachs so necessary to keep 
wheat on a profitable price keel and turn his attention to some other use for his 
capital. (From a trade journal of June 6, 1923.) 

The Government call for a statement of all individual accounts in grains 
where the open interest was 1,000,000 bushels or more led to unexpected 
developments. It frightened out a large number of eastern “longs” in wheat, 
and the liquidation of lines of around 10,000,000 bushels, causing a severe 
break with all deliveries down to a new low. (From a Chicago daily newspaper 
of June 2, 1923.) 

Because of the unsatisfactory experience in trying to call for the 
accounts of large traders on special occasions only, the more desirable 
course seemed to be for the Grain Futures Administration to keep cur- 
rently informed in regard to these matters by means of regular 
reports required daily. One advantage at least of the latter plan is 
to take away the otherwise attractive opportunity to play up as 
sensational news affecting the markets the purely informative acts 
of a Government official. In this connection, it may be observed, 
there are present nearly always in a large market interests who are 
ager to grasp any kind of news and any fact, however trivial, and 
try to turn them to the purpose of influencing market sentiment one 
way or another. 

THE SITUATION PRIOR TO THE TIME WHEN REPORTS WERE REQUIRED 

Kven prior to the call for accounts of the 1,000,000-bushel class 
on June 1, 1928, and prior to requiring any reports of any kind, mar- 
ket gossip, trade-journal editorials, and newspaper copy were abun- 
dantly present concerning the effect of the grain futures act itself in 
driving speculators out of the market. 

Government interfereice in the grain markets has apparently killed the 
goose that laid the golden egg, as some of the grain men see it. The future 
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trading act has scared out the large speculat.ve buyers, encouraged a little short 
Selling, and brought around heavy liquidation, creating a situation where lower 
prices have resulted, and the end is not in sight. (From a Chicago daily news- 
paper of May 28, 1923.) 

Continued interference by the Government has checked speculation, and 
it is to be regretted, because speculative buying is sadly needed to earry the 
grain for which the demand from consumers is subnormal. (From a Chicago 
daily newspaper of May 7, 1923.) 

Lack of speculative interest, due largely to too much Government in business, 
iS generally given as the main reason for the failure of the grain markets 
to respond to the news of late * * *, It is believed in some quarters that 
Government supervision of the grain exchanges will in the end cost the producer 
10 cents per bushel on the average price of wheat this season. (From a Chicago 
daily newspaper of May 22, 1923.) 

It is the settled conviction of many men well posted in the central markets 
that the law regulating the exchanges is having a considerable effect toward 
minimizing speculation and that in consequence the price of grains, wheat, 
and corn particularly, is much lower than it would be under unrestrained 
speculation. It is difficult to measure this loss to the farmer in cents per 
bushel. The loss might be 5 cents or 25 cents per bushel. (From a trade 
journal of May 25, 1923.) 

The foregoing are typical of material circulated by various agencies 
during 1923 and 1924. 

OBJECTIONS CENTER ON REPORTING REQUIREMENTS OF SECRETARY’S 

REGULATIONS 

After July 9, 1923, when the regulations first were made effective 
ealling for daily reports of large speculative accounts the attacks 
were centered more particularly on the regulations. 

Legislation has placed too heavy burdens upon the exchange, which, it is 
hoped, may be modified at the coming session of Congress. <A provision of 
the grain futures act compels the making of daily reports. 'These daily reports 
are a distinct disadvantage to the market wholly aside from the amount of 
extra work and clerical expense involved. The effect of this provision is to 
discourage support of the market. Many former market supporters, whose 
investments help to maintain a broad liquid market at all times and particu- 
larly during the heavy crop movement season, have maintained that the 
provision is unnecessary and utterly unfair * * *, It has been established 
beyond doubt that the daily reports have driven out a great deal of support 
normally received by the market and that the market could better serve 
its purpose if the reports were discontinued. (The Future of the Grain 
Exchange, by Frank L. Carey, president of the Chicago Board of Trade, in a 
trade journal of September 10, 1924.) 
“Normal conditions in the grain exchanges of the country would be a great 

boon to the farmer. It would permit the carrying of grain crops by the specu- 
lator who is financially able to do so. It would minimize the fluctuations and 
make a more stable market. It is gratifying to know that there are men in the 
trade who have backbone enough to fight for their rights, and it is to be hoped 
that the organization recently formed, known as the Association to Restore Free 
and Unrestricted Grain Markets, will be able to accomplish the desired results. 
Restricted trading in any commodity can mean but one thing—lower prices. 
Free and open markets with competitive buying and selling will permit the law 
of supply and demand to prevail.” (From a trade journal of February 18, 
1924. ) 

The organization known as the “Association to Restore Free and 
Unrestricted Grain Markets,” referred to above, was formed at Chi- 
cago early in 1924 by board of trade members. A declared purpose 
of that organization was “ to secure such changes in existing statutes 
as will permit of normal operation with assurances that the necessary 
speculative and investment trade for carrying the farmers’ surplus 
of grain will not be driven from the market by restrictive laws.” 
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The principal basis upon which the above-named organization 
hoped to secure the repeal of or changes in the grain futures act 
appeared to be that the grain futures act and the regulations under 
the act had driven speculative interests out of the market. 

PRESSURE FOR MODIFICATION NOT SO GREAT IN 1925 

Little is known about the Association to Restore Free and Unre- 
stricted Grain Markets other than that its plans to secure repeal or 
modification of the grain futures act seem to have ended or were 
temporarily suspended when later in 1924 the course of wheat prices 
turned sharply upward and on January 28, 1925, reached the record 
postwar price for the May wheat future of $2.057%. The volume of 
trading on the Chicago Board of Trade during the crop year 1924-25 
was larger than during any other year for which records are avail- 
able and is generally acknowledged to be one of the largest in history. 
Commission houses at that time were taxed to their utmost in provid- 
ing clerks and facilities necessary to handle the tremendously in- 
creased business. Night forces were employed by many. 

During this period little was heard regarding the effect of the 
grain futures act or the regulations and reporting requirements in 
keeping speculators out of the market, although they were fully 
operative. 

PRESSURE FOR MODIFICATION RENEWED 

When the bull movement of 1925 was over and prices reached lower 
levels, certain interests seized the opportunity again to attribute low 
prices to lack of speculative support claimed to have been driven out 
of the market by the regulations of the Secretary of Agriculture. 
The alleged evil effects of Government regulation were played up to 
a greater extent than before. Market gossip and trade journals 
again were made to carry propaganda apparently calculated to turn 
the farmers’ dissatisfaction with grain prices against the grain 
futures administration and the grain futures act. | 

The blighting effect of governmental interference in matters that bureaucratic 
brains are not capable of understanding can exert no beneficial influence and 
will probably have a bearish effect. * * * Had the Capper-Tincher Act 
(grain futures act) never been enacted in all probability. there would never 
have been the recent disturbance in the market. If the men intrusted to the 
administration of these affairs were sufficiently capable, they would probably 
be engaged in business on their own account instead of occupying parasitic 
positions as Government ‘“ know-it-alls.’” (Market “ gossip” of a prominent 
Chicago commission firm of April 20, 1925.) 

The interference with the markets of the grain futures administration has 
had a detrimental effect on prices that it is hard to overcome. The Capper- 
Tincher Act and its swivel-chair minions have undoubtedly cost the farmers 
hundreds of millions of dollars by discouraging speculation. (Market “ gossip” 
of a large Chicago commission firm of October 20, 1926.) 

* * * There is no doubt in anyone’s mind that if speculative interests in 
grains received a little encouragement and were assured of less supervision 
there would be a broader trade which would mean more buyers and higher 
prices. That restrictions are to be modified has already been denied, yet there 
is a belief in the trade that unless big traders are encouraged to take hold in 
times of stress little can be done for the producer. (From a Chicago daily 
newspaper. ) 

News bulletins and publicity material of the character above indi- 
cated continued to circulate in increasing volume during 1926. 
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MARKETS NOT ALWAYS SUPPORTED BY LARGE SPECULATORS 

One claim nearly always advanced in connection with the argument 
of speculative need is that the large speculators are necessary in the 
market to absorb hedging pressure arising from sales of futures made 
against cash grain when crops start moving in the country. The 
large speculators, however, are not always to be found on the buying 
side when the supposed hedging pressure is greatest. This is well 
illustrated by one rather outstanding situation which existed in the 
fall of 1926. In early August of that year two large traders com- 
menced selling “short ” the Chicago December wheat future until on 
September 8 they controlled a combined “ short ” interest in December 
wheat of 22,795,000 bushels. This amounted to about one-third of the 
total open commitments in December wheat at the time. It will be 
observed that this speculative “short selling” occurred during the 
period when much of the wheat crop was moving to market, and 
when, according to the argument usually advanced, these speculators 
should have been found on the “long” side of the market instead of 
being “short” as they were to the extent of over 10,000,000 bushels 
each. Just how large a factor this may have been in the price decline 
which took place during this period is difficult to say, but it is quite 
certain that the operations of the large speculators at that time were 
of a kind which added to rather than relieved so-called “hedging 
pressure.” 

If it is to be assumed, as claimed, that speculative buyers are kept 
out of the market on account of the Government regulations it pos- 
sibly would be fair to assume also that speculative sellers are kept out 
to an equal if not greater extent. In the administration of the grain 
futures act, the Department of Agriculture, of course, makes no dis- 
tinction between traders, whether buyers or sellers. It is conceivable, 
however, that some traders might feel that the department’s general 
interest in improving the economic position of farmers would also 
find expression by way of a more lberal policy toward those traders 
who were attempting to have prices advance. Any hesitancy to 
enter the markets on this account should naturally be felt more 
strongly by the professional “ short seller” than by any other class of 
traders. But these possibilities apparently were not considered of 
consequence by those who desired so much to have the reporting re- 
quirements suspended. 

GRAIN EXCHANGES PRESS FOR ACTION 

Finally the principal grain exchanges were brought to a point 
where they were represented officially as demanding a suspension of 
the reporting requirements in order that prices might be improved 
through the increased speculative support which it was claimed 
would follow. 

Early in 1927 the Secretary of Agriculture was waited upon by a 
committee representing the principal grain exchanges in legislative 
matters, which committee in behalf of the various markets urged 
upon the Secretary that the reporting requirements be suspended in 
order to remove what was strongly contended to be a restriction 
keeping prices from moving in response to healthy speculative de- 
mand. The chairman of the business conduct committee of the 
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Chicago Board of ‘Trade under date of February 25, 1927, wired the 
Secretary of Agriculture as follows: 

Urge immediate favorable consideration of suspension of regulation requiring 
daily reports on open grain trades by individuals, either members or nonmem- 
bers, of exchanges. We requested conference this subject about six weeks ago 
and market now needs freedom from such restrictions to provide broader market 
for absorption of hedges. Mr. Gates now in Washington and authorized to 
speak for us. 

On the same date a representative of the Minneapolis Chamber of 
Commerce and a member of the legislative committee representing 
the principal contract markets wired the Secretary of Agriculture, 
as follows: 

Future trading in ali markets is Stagnant. Would urge that all reports now 
required from exchange members be discontinued for the time being with the 
hope that this may stimulate trade. 

REPORTING REQUIREMENT SUSPENDED BY WAY OF DEMONSTRATION 

The foregoing discussion of events leading up to the suspension of 
the reporting requirements will indicate sufficiently, it is believed, 
the persistent efforts that were being made to create a public impres- 
sion that the reporting requirements of the Secretary of Agriculture 
were responsible for the unsatisfactory prices prevailing for grains, 
particularly for wheat. 

The far-reaching effect of misstatements concerning the reporting 
requirements under the grain futures act and the serious regard given 
these statements by business men and the public generally may be 
seen in the treatment given this subject in the report of the Business 
Men’s Commission on Agriculture, published jointly in 1927 by the 
National Industrial Conference Board (Inc.), and the Chamber of 
Commerce of the United States of America: 

The restrictions on trading which have been introduced of recent years can 
not, indeed, be held to have resulted in any very considerable losses to producers, 
but to the degree that the market is restricted this situation makes buyers of 
grain somewhat more reluctant than they would otherwise be, and increases 
their risk, so that it seems not improbable that the cost of marketing may 
have been enhanced. From the standpoint of the producer there seems to be 
no doubt about the desirability of having a broad speculative market for agri- 
cultural products such as the exchanges provide, but there should be proper 
regulation if evils that they may develop in this kind of business are to be elim- 
inated. The chief difficulty seems to have been that the regulations laid 
down by the Government representatives have gone to unnecessary extremes in 
certain respects. Thus it was for a time required that all small trades should 
be reported daily to the Government bureau by the various houses handling such 
trades. This involved much work and caused many of the small traders who 
are desirable from a market standpoint to quit with a consequent narrowing of 
the market (p. 116). 

As previously shown herein, the reporting requirements of the 
grain futures administration were never such as to call for reports 
concerning the operations of small traders. For the most part, the 
currently required “ individual (f) reports” have concerned traders 
who took positions in any single future through any one house 
amounting to 500,000 bushels or more. 

Regardless of what the facts might be, the situation was becoming 
such that the Department of Agriculture had to take notice of the 
ever-increasing pressure for modification of the regulations. It will 
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be remembered that during all of the time when repeal and modifica- 
tion were being agitated there was among farmers great dissatisfac- 
tion with grain prices, and various means of farm relief were being 
put forward to cure the situation. Under these circumstances there 
was some danger of a public demand being created which might have 
led to hasty permanent changes being made in the law, as a kind of 
farm relief measure, all predicated on the proposition that the orain 
futures act as then administered was responsible for restricted trad- 
ing, lack of speculative support, and consequent low prices. 

it is a difficult matter to determine what motives may move a 
speculator to come in or stay out of a market. So long as the report- 
ing requirements were in effect it was impossible to prove in any 
conclusive way that there were not speculators who refused to trade 
on account of these reporting requirements. The records of the 
Grain Futures Administration indicated that about the usual number 
of large speculators were to be found in the market more or less at 
alltimes. So far as the Grain Futures Administration could observe 
these speculators were quite willing to take either a “long” or a 
“short ” position at any time it seemed profitable to do so. But just 
how many speculators there might be, not known to the Grain Futures 
Administration, who were waiting to take a buyer’s position in the 
market except for the reporting requirements could only be deter- 
mined by way of experiment. 

In view of all of the facts, and because it seemed impossible to 
settle the question permanently in any other way, it was decided 
to suspend the regulations in their application to “individual (f) 
reports ” for a time at least. In this way it could be determined by 
actual demonstration whether there were in fact many interests eager 
to enter the markets except for the reporting requirements. Accord- 
ingly, the “individual (f) reports” were dispensed with effective 
February 26, 1927, and were not again called for until November 1, 
1927, when it seemed that ample opportunity had been afforded to 
show what conditions would be without the reports. 

The decision to suspend the reporting requirements was not fully 
concurred in at the time by some of the responsible officers of the 
Grain Futures Administration, but the act of suspension is regarded 
now as having been a valuable experiment and as one furnishing 
about the only means by which an important question could be settled 
definitely and satisfactorily for all time. 

THE EFFECT OF SUSPENSION UPON THE VOLUME OF TRADING IN 
GRAIN FUTURES 

The regulations under the grain futures act calling for “ indi- 
vidual (f) reports” were suspended February 26, 1927, and were 
reinstated as of November 1, 1927. Therefore, during eight full 
months of 1927 speculators and others were free to buy or sell futures 
on any contract market in the United States in any amount without 
the same being reported to the Grain Futures Administration. If it 
be true that speculators previously had refused to enter the futures 
market because of the reporting requirements it might be expected 
that an increase in the volume of trading would result when the 
“individual (f) reports” were suspended. 
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Figures on volume of trading during 1227 show no increase sae 
is traceable in any way to the suspension of the reporting require- 
ments. In fact, the volume of trading in both wheat and corn 
futures on the principal contract markets combined was larger dur- 
ing the calendar year 1928, when the reporting requirements were 
fully reinstated, than it was during the calendar year 1927, when the 
reporting requirements were suspended for eight months. Some 
firms have lost business, of course, but others have gained. 

The volume of future trading on the Chicago Board of Trade alone 
normally constitutes between 85 and 90 per cent of the total volume 
of trading in all grain futures on all contract markets in the United 
States. The volume of trading in grain futures in the four markets 
of Chicago,* Minneapolis, Duluth, and Kansas City comprises on the 
average over 96 per cent of all of the trading in all of the grain 
futures markets in the United States. The largest volume of trading 
in each of these markets is in wheat. ‘Trading in corn futures is 
confined largely to Chicago and Kansas City. Therefore, in this 
report discussion will be limited to wheat in Chicago, Minneapolis, 
Kansas City, and Duluth and to corn in Chicago and Kansas City. 

TRADING IN ALL WHEAT FUTURES 

The total volume of trading (sales) in all wheat futures on each 
of the four principal contract markets of Chicago, Minneapolis, 
Kansas City, and Duluth is shown by calendar years in Table 1. 

TABLE 1.—Amount of trading (sales) annually in all wheat futures in each of 
four principal contract markets by calendar years from January $8, 1921, to 
December 31, 1928 

[Thousands of bushels, {. e., 000 omitted] 

Chicago Minneapolis | Kansas City Duluth 
Calendar year Board of Chamber of Board of Board of ce 

Trade Commerce Trade Trade ” 

Locieem ae ee, le ed eS 12, 273, 650 792, 965 527, 560 174, 922 13, 769, 097 
tee es ea Se eee 11, 072, 545 503, 986 393, 181 198, 263 12, 167, 975 

TODD Se eae! 2 Pe Pee 5 2e8 8, 572, 111 542, 043 347, 164 183, 192 9, 644, 510 
ROE ee oe eee ee ee 9, 597, 315 642, 607 371, 676 174, 805 10, 786, 403 
LOOPS rt SSeS ee eee ee 18, 048, 505 1, 066, 475 632, 035 211, 640 19, 958, 655 
LODO ie a ee eh eee ee ene 13, 322, 169 744, 705 540, 216 188, 120 14, 795, 210 
BN ae oe Bi el ee ee 9, 004, 376 683, 210 421, 841 221, 879 10, 331, 306 
LOB ee ce cece en eeeee 8, 939, 129 804, 891 493, 417 294, 218 10, 531, 655 

Average, excluding 1927____| ~11, 689, 346 728, 239 472, 178 | 203, 594 13, 093, 357 

Chicago—The volume of trading in all wheat futures on the 
Chicago Board of Trade during 1927, when the “ individual (f) re- 
ports ” were suspended for eight months, was less than during any of 
the years 1921, 1922, 1924, 1925, and 1926. It was slightly larger 
than during the years 1923 and 1928. It was smaller than the average 
for the years 1921 to 1928, excluding 1927, by about 2,500,000,000 
bushels, or by 23 per cent. 

* Chicago Board of Trade, 
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Minneapolis—The volume of trading in all wheat futures on the 
Minneapolis Chamber of Commerce during 1927 was smaller than 
for any of the years 1921, 1925, 1926, and 1928. It was somewhat 
larger than for the years 1922, 1923, and 1924. It was smaller than 
the average for the years 1921 to 1928, excluding 1927, by about 
45,000,000 bushels, or by 6 per cent. . 

Kansas City——TIn the case of all wheat futures on the Kansas City 
Board of Trade, trading during 1927 was smaller than for any of 
the years 1921, 1925, 1926, and 1928. It was larger than for the years 
1922, 1923, and 1924. It was smaller than the average for the years 
1921 pa excluding 1927, by about 50,250,000 bushels, or by 11 
per cent. 
Duluth—tIn Duluth the volume of trading in all wheat futures 

during the calendar year 1927 was larger than in any previous year 
back to and including 1921, and was larger than the average for the 
years 1921 to 1928, exclusive of 1927, by about 18,250,000 bushels, or 
by 9 per cent. However, trading during 1928, when the regulations 
were again fully effective, was larger than during 1927 by 72,250,000 
bushels, or by 83 per cent. 

The volume of trading by months in all wheat futures combined 
is shown for each of the markets of Chicago, Minneapolis, Kansas 
City, and Duluth by Tables A-1, A-2, A-3, and A-4, respectively, 
in the Appendix. 

Four markets combined.—Combining the total volume of trading 
in all wheat futures on the four principal markets, Chicago, Minne- 
apolis, Kansas City, and Duluth, for the calendar year 1927, it is 
found that the volume of trading during 1927, when the “ individual 
(f) reports” were suspended for eight months, was less than during 
any of the years 1921, 1922, 1924, 1925, 1926, and 1928, and was less 
than the average for the years 1921 to 1928, excluding 1927, by over 
2,750,000,000 bushels, or by 22 per cent. The volume of trading in 
1927 was larger than during the year 1923, but it will be remembered 
that the reporting requirements under the grain futures act were 
effective only during the last half of 1923, being made effective for 
the first time commencing July 9, 1923. 

In the four principal markets combined the trading in all wheat 
futures during the calendar year 1927, when the reporting require- 
ments were suspended for eight months, amounted to slightly more 
than 10,250,000,000 bushels. In 1925 the volume of trading in all 
wheat futures on the four markets combined amounted to nearly 
20,000,000,000 bushels, or almost double that of 1927. In 1926, the 
year before the reporting requirements were suspended, the volume 
of trading in all wheat futures on the four markets combined 
amounted to over 14,750,000,000 bushels and in 1928, the year after 
the reporting requirements had been reinstated, the volume of trading 
‘in all wheat futures on the four markets combined amounted to over 
10,500,000,000 bushels. 

Based on the above comparisons, it is evident that in so far as 
concerns volume of trading in wheat futures the same was not 
increased during 1927 when for two-thirds of the year the “ individual 
(f) reports” were not required. On the contrary, the total volume 

38508—S. Doc. 264, T0-2——-4 
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of trading in all wheat futures in four principal markets during the 

year 1927, when the reporting requirements were suspended for eight 

months, was lower than during any of the years when the reporting 
requirements were in full effect. 

TRADING IN ALL CORN FUTURES 

In the case of trading in corn futures we find a somewhat different 

situation. The total volume of trading in all corn futures combined 
on the two principal markets, Chicago and Kansas City, is shown by 
calendar years in ‘Table 2. 

TABLE 2.—Amount of trading (sales) annually in all corn futures in two 

principal contract markets, by calendar years, from January 3, 1921, to 
December 31, 1928 

[Thousands of bushels; i. e., 000 omitted] 

Chicago Kansas City 
Calendar year Board of Board of Toole 

Trade ‘Trade 

107 Ne oot 2 ee Te a ee ee eae = 5, 830, 304 168, 538 5, 998, 842 
EP oer cee en te ete ets rag tae Mn eo te ete ree Ee 4, 506, 683 168, 447 4, 675, 130 
1923 my FP Gy Mee Fe Re PE Sek toh Cee ee 4, 286, 837 176, 115 4, 462, 952 
A Pe oh RAS tay en ep (ey 9 RD ree eS EC I 5, 759, 327 232, 430 5, 991, 757 
PGR See etn tae ei ie ae ea a OE ne ee ee 5, 971, 034 259, 083 6, 230, 117 
1996 5 Bake 2 ee ee Me ES ee ee ee 3, 810, 701 147, 455 3, 958, 156 
RA hi eee oe Er rene Sone ee eee emer ete 6, 328, 680 228, 297 6, 556, 977 
1008 tier PS. axis ar re eB ey ee: Se ee eer eee 6, 322, 027 283, 894 6, 605, 921 

Average, excluding 19272223 ease Sees hee ee te 5, 212, 416 205, 137 5, 417, 553 

The total volume of trading during 1927 amounted to 6,556,977,000 
bushels and was the largest volume in seven years, being slightly 
larger even than during 1925, when over 6,000,000,000 bushels were 
traded in. Trading during 1928, however, when the “individual (f) 
reports” had been reinstated, was even larger, amounting to 6,605,- 
921,000 bushels, or about 49,000,000 bushels more than in 1927, when 
the reports were suspended for eight months. 

Trading in corn on the Chicago Board of Trade alone was larger 
in 1927 than in 1928, by over 6,500,000 bushels, but on the Kansas 
City Board of Trade trading in all corn futures during 1927 was less 
than during 1928 by 55,500,000 bushels. Trading in all corn futures 
at Kansas City during 1927 was of smaller volume than during either 
1924 or 1925 but was larger than during the years 1921, 1922, 1928, 
and 1926. 

The volume of trading by months in all corn futures combined at 
Chicago and Kansas City is shown in Tables A-5 and A-6, respec- 
tively, in the appendix. 

TRADING DURING PERIOD WHEN ‘ INDIVIDUAL (F) REPORTS ”? WERE SUS- 

PENDED COMPARED WITH TRADING DURING SIMILAR PERIOD WHEN 

REPORTS WERE REQUIRED 

In order to test further the claim that reporting requirements of 
the grain futures administration are responsible for a decrease in 
the amount of trading in grain futures, a comparison is made between 
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the eee trading on the principal markets during the eight 
months of 1927, when the reporting requirements were suspended and 
the volume of trading during the same eight months of other years 
when the reporting requirements were fully effective. The results 
are shown in Tables 3 and 4. 

e 

TABLE 3.—Amount of trading in all wheat futures during 8-month period in 
1927 when reporting requirements we're suspended compared with same period 
in other years when reporting requirements were fully effective 

[Thousands of bushels, i. e., 000 omitted] 

Chicago Minneapolis | Kansas City! Duluth 1. 
8-month period Board of Chamber of Board of Board of otal, 4 

Trade Commerce Trade Trade markets 

DadrasintO-OCt..d1, 1927-2. --5.2_2 6, 839, 130 485, 683 321, 932 159, 413 7, 806, 158 
Vimeo OCT. o1,.1924 02 6, 487, 127 418, 002 251, 553 | 121, 618 7, 278, 300 
Mrt2bo Oct. 31, 19252-2422! 11, 442, 473 687, 527 408, 988 130, 600 12, 669, 588 
iaresto! Oct.31, 1926...._..-__- 9, 079, 233 506, 889 378, 288 134, 733 10, 093, 643 
naotedeco Oct: 31, 1928.22.22... We2ioy ano 596, 302 392, 322 208, 863 | 8, 470, 712 

Average, excluding 1927___- 8, 570, 514 552, 055 356, 538 er 148, 954 9, 628, 061 

TABLE 4.—Amount of trading in all corn futures during 8-month period in 1927, 
when reporting requirements were suspended, compared with same period in 
other years when reporting requirements were fully effective 

{Thousands of bushels, i. e., 000 omitted] 

Chicago Kansas City Total. 2 
8-month period Board of Board of mm on te 

Trade Trade aha 

PRINCE. ol LOD (Ex sect) Sele Pey cee TE sei 4, 749, 533 165, 188 4,914, 721 
oof 2 ne OPE e iE Spy es es See hae eee ees eee er 3, 869, 994 148, 350 4, 018, 344 
DRIMLUMUD Chto O20 ee ke a eee done Dailey 167, 960 4, 079, 077 

MESO Ch ll O20 22 308 fees oor Sass ce eta asdseo-s 2, 591, 432 102, 080 2, 693, 512 
SR Ue a hep dR fs Nn A le ag RI A ea 4, 398, 814 198, 389 4, 597, 203 

PRM EO RE CCULTLIPy LOD (eee ese, ee eee as ake, 3, 692, 839 152, 945 3, 845, 784 

WHEAT 

Chicago.—On the Chicago Board of Trade, trading in all wheat 
futures during the period from March 1 to October 31, 1927, when 
the “individual (f) reports” were suspended, amounted to slightly 
less than 7,000,000,000 bushels against an average of over 8,500,000,000 
bushels for the same 8-month period in the years 1924, 1925, 
1926, and 1928. The amount of trading during the 8-month period 
of 1927 was slightly larger than for the same period during 1924, 
but was smaller than for the same 8-month period in 1925, 1926, and 
1928. 
Minneapolis—On the Minneapolis Chamber of Commerce the 

amount of trading in all wheat futures during the period of suspen- 
sion in 1927 amounted to 486,000,000 bushels against the average of 
552,000,000 bushels for the same period during each of the years 
1924, 1925, 1926, and 1928. The 1927 figure is higher than for 1924, 
but is lower than for any of the years 1925, 1926, and 1928. 
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Kansas City—On the Kansas City Board of Trade the amount of 
trading in all wheat futures during the period of suspension in 1927 
amounted to 322,000,000 bushels as against the average of 357,000,000 
bushels for the same period during each of the years 1924, 1925, 1926, 
and 1928. The 1927 figure is higher than for 1924, but is lower than 
for any of the years 1925, 1926, and 1928. : 
Duluth—On the Duluth Board of Trade the amount of trading 

in all wheat futures during the period of suspension in 1927 was 
159,000,000 bushels against the average of 149,000,000 bushels for the 
same period during the years 1924, 1925, 1926, and 1928. The 1927 
figure is higher than for either 1924, 1925, or 1926, but is lower than 
for 1928 by 49,500,000 bushels. 
Four markets combined.—On the four markets combined the total 

amount of trading in all wheat futures during the period of sus- 
pension in 1927 is found to be 7,750,000,000 bushels as against the 
average of over 9,500,000,000 bushels for the same period during the 
years 1924, 1925, 1926, and 1928, when the reporting requirements 
were fully operative. The 1927 figure is higher than for 1924, but 
is lower than for either 1925, 1926, or 1928. 

CORN 

Chicago.—On the Chicago Board of Trade trading in all corn fu- 
tures during the period of suspension in 1927 amounted: to 
4,750,000,000 bushels against the average of 3,750,000,000 bushels 
for the same period during the years 1924, 1925, 1926, and 19928. 
The trading in all corn futures on the Chicago Board of Trade 
during the suspended period of 1927 exceeds that of 1924, 1925, 1926, 
and 1928, although the 1928 figure is also quite large, amounting to 
4,500,000,000 bushels. 

Kansas City.—Trading in all corn futures on the Kansas City 
Board of Trade during the period of suspension in 1927 amounted 
to 165,000,000 bushels as against the average of 153,000,000 bushels 
for the same period during the years 1924, 1925, 1926, and 1928. The 
1927 figure was larger than for 1924 and 1926, but was smaller than 
for 1925 and 1928. Trading in corn futures at Kansas City durin 
the 8-month period in 1927 was less than during the same perio 
of 1928 by 33,000,000 bushels, or by about 17 per cent. 
Much of the unusual activity in the corn futures during a part of 

1927 may be ascribed to a threatened failure of the corn crop in the 
surplus States. Trading in corn futures in 1927 was of relative 
small volume until about the 1st of May, when unfavorable weather 
delayed planting and caused prices to advance practically 30 cents 
per bushel in about that many days. The volume of trading in corn 
futures on the Chicago Board of Trade during June of 1927 amounted 
to 863,280,000 bushels. (See Table A-5 in Appendix.) This is the 
largest amount of trading in corn futures in a single month at Chi- 
cago of any month during the entire period for which records are 
available, 1921 to 1928. The next largest month’s trading in corn 
at Chicago was September of the same year, when prices were declin- 
ing almost as rapidly as they had advanced during May. 

“we 
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THE EFFECT OF SUSPENSION UPON THE AMOUNT OF OPEN 
COMMITMENTS 

/ It has been shown that no increase in the volume of trading 
occurred as the result of suspending the “individual (f) reports.” 
The amount of speculative interest in the futures market can be 
measured by the volume of trading. It can also be measured by the 
amount of open commitments; i. e., the extent to which there are 
contracts open in grain futures as shown by the books of clearing 
members. It has been the practice of the Grain Futures Administra- 
tion in reporting volume of trading to report one side only as sales. 
rac same manner open commitments are reported as of one side 
only. 

Some misunderstanding has arisen at times in regard to figures on 
open commitments. It has been contended by some that contracts 
“long” and contracts “short” together constitute total open com- 
mitments. A simple illustration will show that the total of contracts 
open on either the “long” side or the “short” side is the correct 
index. A contract between A and B, whereby A sells to B 10,000 
bushels of wheat for a certain delivery, is after all a contract involv- 
ing only 10.000 bushels of wheat. One of the parties is “short” 
10,000 and the other party is “ long ” 10,000 bushels. Counting both 
sides would result in an open commitment figure of 20,000 bushels. 

The open commitment figures of the Grain Futures Administration 
are derived from the reports of clearing members of contract markets, 
which reports each day show the aggregate of customers’ accounts 
“long ” and of customers’ accounts “short.” Open commitment fig- 
ures, therefore, do not necessarily show the absolute true amount of 
open contracts for the reason that nonclearing members may have 
customers on both sides of the market, in which case the accounts of 
those customers become consolidated into a single account appearing 
on the books of a clearing member in terms of net position only. To 
all intents and purposes, however, open commitment figures derived 
from the reports of clearing members are correct and the figures 
would not change materially, it is believed, if nonclearing members 
reported open commitment figures direct to the Grain Futures Ad- 
ministration instead of through clearing members. The effect, if 
any, would be to increase the open commitment figures over those 
now being reported. 

ook OPEN COMMITMENTS—CHICAGO WHEAT FUTURES 

It has been shown previously that the volume of trading in wheat 
futures during 1927, when the reporting requirements were sus- 
pended for eight months, was smaller than during a number of other 
years when the reporting requirements were fully effective. It is of 
interest to compare also the extent of open commitments during the 
suspended period with periods when the reporting requirements were 
fully effective. Figure 1 shows open commitment curves represent- 
ing the total open commitments in all wheat futures on the Chicago 
Board of Trade during each of the calendar years 1924, 1925, 1926, 
1927, and 1928. The heavy-line portion of the 1927 curve indicates 
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the period during which the “individual (f) reports” were sus- 
pended. 

It will be observed from Figure 1 that the open commitments in 
wheat futures during 1927 were, with the exception of three periods, 
of smaller proportions than during any of the other four years. 

During May and part of June of 1924 open commitments in all 
Chicago wheat futures were lower somewhat than for the same period 
during 1927. The amount of open commitments in all Chicago wheat 
futures in 1927 increased slightly after the “individual (f) reports” 
were suspended Iebruary 26, but after March 15 they fell off and 
continued at relatively low figures for the balance of the year. Dur- 
ing January and Webruary and a part of March, 1928, open commit- 
ments were slightly less than during the same period in 1927, but 
after March 20 the 1928 open commitment figures were above those 
of 1927 and for the balance of the year were higher than for most 
any other year. The reporting requirements were in effect, of course, 
during all of 1928. 

OPEN COMMITMENTS; CHICAGO CORN FUTURES 

The situation with respect to open commitments in Chicago corn 
futures was somewhat different than for wheat. The curve in Fig- 
ure 2, representing open commitments in all Chicago corn futures 
during 1927, shows that open commitments were relatively large 
during all of 1927. ‘They were on the whole larger than for either of 
the years 1924, 1925, and 1926, but were of smaller proportion on 
the whole than during 1928, when the reporting requirements had 
been reinstated. For a short period between July 30 and September 
1 the open commitments during 1927 were slightly larger than during 
1928. The unusual situation which affected trading in corn during 
1927 has been mentioned. 

It is not possible in a comparison of open commitment figures for 
either wheat or corn to find anything which suggests any substantial 
and continuing increase in open commitments by reason of specula- 
tors coming into the market after the “individual (f£) reports ” had 
been suspended. 

TRADING IN 1927 MAY FUTURES 

Senate Resolution 40 calls for a statement of the quantity of 
wheat purchased and the quantity of wheat sold on the 1927 May 
future contracts, and the quantity of wheat actually delivered and 
the quantity of wheat actually received on such contracts. Deliveries 
are treated later in this report. Purchases and sales being two parts 
of the same transaction, the amount of futures sold is always equal 
to the amount of futures bought. Tor this reason volume figures 
are given always for one side only. 

1927 MAY WHEAT 

The total amount of trading in the 1927 May wheat futures is 
shown by months for four principal markets in Table 5. 
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TABLE 5.—Volume of trading (sales) in the 1927 May wheat futures by months 
on four principal “ contract markets ” 

{Thousands of bushels; i. e., 000 omitted] 

Chicago Minneapolis | Kansas City Duluth ! 
Month Board of Chamber of Board of Board of Total 

Trade Commerce Trade Trade 

POOR U UY... So. cope ee LT Oe ek eeree rage RD, ae eR ea el a eY 325 
PANICUStat eens 88, 444 407 AROS as eee ea 93, 719 
Peplemher wes 200, 554 7, 256 6, 521 334 214, 665 
Octobers.. See ee 275, 041 12, 139 11, 618 2, 073 300, 871 
Novem ber ===... 518, 874 35, 901 25, 053 11, 503 591, 331 
Wecem Per Se Eo te 677, 856 39, 642 31, 769 F 759, 214 

ape ATITION Vive eee arene 535, 611 26, 988 20, 787 9, 514 592, 900 
CTUATY ee ans ere, 393, 286 21, 232 17, 666 5, 72% 437, 911 

BViaTehis:. Slee 629, 501 34, 186 19, 619 7, O87 : 690, 393 
PACD TL x. pepo nyetancgcmatenes ocean 434, 618 29, 236 19, 458 5, 861 | 489, 173 
WEG Vo) ee. 91, 416 4,179 6, 201 2, 675 104, 471 

Totali: Jee 3, 845, 526 211, 166 163, 560 54, 721 | 4, 274, 973 

1 Mostly durum wheat. 

Trading in the 1927 May wheat futures on the four markets 
of Chicago, Minneapolis, Kansas City, and Duluth amounted te 
4,274,973,000 bushels. Of this amount 3,846,000,000 bushels, or about 
90 per cent of the total for the four markets, were traded in on the 
Chicago Board of Trade. There was some trading in 1927 May 
wheat futures on other contract markets but the total outside of 
the four markets named was inconsequential. 

Trading in the Chicago 1927 May wheat future commenced on July 
21, 1926. The largest amount of trading during any one month 
occurred in December, 1926 and amounted to 678,000,000 bushels. 
December was also the largest month for Minneapolis and Kansas 
City. On the Duluth Board of Trade the largest volume of trading 
occurred in November. 
A comparison between the volume of trading in the 1927 May 

wheat future and the volume of trading in the May wheat futures 
of other years is shown in Table 6. 

TABLE 6.—Total amount of trading (sales) in the 1927 May wheat futures on 
four principal markets, compared with trading in the May wheat future of 
other years 

[Thousands of bushels; i. e., 000 omitted] 

Chicago Minneapolis | Kansas City Duluth — 
Future Board of | Chamber of| Board of Board of Total, four 

Trade Commerce Trade Trade markets 

M future. --------------- 3, 845, 526 211, 166 163, 560 54, 721 4, 274, 973 

1999) May future ~--------------- 6, 075, 842 242, 265 230, 901 57, 399 6, 606, 407 

1923, May future.._-..-.....---- 3, 704, 517 225, 253 136, 455 74, 366 4. 1400591 

1924, May future..-...--.-..---- 2, 037, 720 166, 454 105, 985 39, 677. 2) 349, 836 

1925, May future. ...-.-.-.------ 7, 733, 848 402, 493 262, 802 56, 586 8.455, 729 

1926, May future. -_.-.--..------ 7, 495, 083 467, 025 250, 332 91,371 | 8,303, 814 

1928, May future....-.-.-------- 1, 921, 480 248, 286 108, 785 85, 303 2 363, 854 

Average, excluding 1927-...| 4, 828, 082 291, 963 182, 643 | 67, 450 5, 370, 038 
—_ 

Figure 3 shows by bar chart the distribution of trading by days in 
the Chicago 1927 May wheat future. It also shows open commitment 
curve and price curve for the Chicago 1927 May wheat future. The 

38508—S. Doc. 264, 70-2 5 



EXCHANGES REPORTS BY MEMBERS OF GRAIN FUTURES 26 

opely, JO paivog O8voIqD 

‘aanjny 

jRoyM 

ABP 

LZET 

o} 

A0OJ 

sj}uemIUIM0D 

usado 

pue 

Super 

yo 

owmnyjoa 

oy} 

YIM 

paardu1od 

soozid 

Suysoyo 

pue 

‘Moy 

‘qSIY 

‘Sujmedg—s¢ 

“oly 

re 
a‘ 
|
 
i
 |
 | | 
n
e
 
a
 

rn 

| 

es 

| 

17 

IWWI7TO7 

a 

li 

i 

te 

ew 

ki 

SI 

ME 

® 

H
e
n
 

mn 
oe 

eo 
(* re

y
 

eo 
t
y
 

Ls 
OT 

| 
9 

malls 
=
H
 
i
i
a
 

eft 
el T
t
 

let e
T
 

ee 
a
 

La 
A
R
 
e
e
,
 

‘
 
p
e
 

-
-
-
 

a
L
 

| 
|
 7 

B
t
 i 

f
—
}
-
—
-
4
 

Or 

e
o
 
|
 

ee 
iu 

| 
ef
 

PA
S 

a
o
e
 

4 
,
 

S
e
r
 

e
a
 

S
o
a
 

PE
 

To
 

C
e
e
 

Ta
e 

E
r
a
s
 

a
a
 

| p
i
 

| 
E
d
 

s
e
 

3 Peay a 

lOg. 

FONVY 

ATI 

TOIT 

Sap 

ee 

Lt 

S, 

a 

ovr 

&
 

O
K
.
 

e
e
e
 

a
a
y
 

ae 
; 

; 
ei

 
; 

Fy
 

< 

Ea
r 

ae
) 

he
 

: 
re
a 

ie
 

| 
: 

wo
r 

ON
IN

II
O 

Pa
pe
 

f
h
e
 

|
 

|
 

n
e
 

=
 

— 
om

so
r§

 
Ho

y 
|. 

i
 

St
 

a
 

| 
ci
ti
 

P
h
y
 

eb
tc

be
ee

r 
cc

td
 

k 
Maene 

=
 

| 
A.

 
: 

; 
' 

|
 

o
o
p
 

|
 

ey
. 

| 
2.
 

a
e
s
 

gee 
ee

e 
eet 

MR 
Cw
 

EY
 

S
c
a
r
e
 

ye
 

e
s
 

e
s
 

a
f
 

§
 

NO
LL

BA
LS

IN
IM

OW
 

SI
MU

NS
 

Ni
ve

 
1
 

|
 

ta
t 

ieaea 
S
s
 

a
 

7] 
=i

 
pe
at
 

\s
s7
 

B 
TJ
PA
LM
HI
V 

FO
 

IN
IM
LY
VA
IT
 

§ 
7 

ae
 

i
f
 

|
 

P
e
 

p
S
 

C
L
U
E
S
 

E
a
 

te
rn
al
 

A
T
A
U
 

AD
 

A
S
T
E
R
 

L
U
A
 

1S
 

» 
Li
t 

u
t
i
)
 

f
r
e
 

L
e
 

a
i
l
 

o
a
r
 

L
U
E
 

t
a
a
e
 

de
re
n 

H
e
h
 

d
e
 

n
i
t
i
l
i
u
i
u
.
 

IJ
UU
L 

R
e
t
 

d
e
 

e
t
t
 

A
R
P
 

e
t
 

a
t
h
e
 

s
i
l
i
)
 

6 2
X
 

oz
 

6 ¢ 62
 

e €
 

+ \
e
 

o2
 

2
 

oo
 

66 _
 

2
 

8/
 

w
o
e
 

A
s
e
 

? 7 O
°
.
 e
e
 

e
d
e
 

H
o
e
v
i
 

or
 

 
A
W
N
I
G
L
S
 

C
o
n
a
n
 

—
*
 

G
W
I
7
0
 

— O
S
 

P
O
W
Z
I
O
N
 

~
 

- ¥
H
I
P
O
L
I
O
-
 

~~
 

— S
I
G
W
L
G
A
I
S
 

—~
 
L
S
 

BqvVeL 
40 

GYVOS 
OOVOIHD 

1 W
I
H
M
 
A
W
W
 

2Z6| 
SNOLLOVSNVHYL 

ATIVG 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES OF 

largest volume of trading in the Chicago 1927 May wheat future 
during a single day was on December 2, 1926, when 48,000,000 bushels 
were traded in. The next largest day was March 19, 1927, when 
47,000,000 bushels were traded in. By reference to Figure 3 it will 
be seen that between these two dates when the largest volume of 
trading occurred were many days when the volume of trading was 
relatively small. Days when the volume of trading is relatively 
small are found to precede as well as follow days when the volume of 
trading is relatively large. | 

It will be noted that on days when a very large volume of trading 
occurred there frequently occurred also wider ranges in price. The 
relation between volume of trading and price range became less 
marked as the open commitment figures increased; that is to say, 
10,000,000 bushels of the May wheat future traded in on a single day 
in the early part of September, while the open commitments were 
below 30,000,000 bushels, were quite as large a factor in price range 
as a materially larger volume of trading in December when open 
commitments amounted to 70,000,000 bushels or more. 

The open commitment curve in Figure 3 shows that the maximum 
in the open commitments in the Chicago 1927 May wheat future was 
reached on December 14, 1926, amounting at that time to 79,000,000 
bushels. Up to that time there was a gradual increase in open com- 
mitments. After January 11 open commitments decreased and after 
April 20 the decrease was very rapid. 

The “individual (f) reports” required under section 2 of the rules 
and regulations were suspended as of February 26, 1927. Reference 
to Figure 3 will show that from about November 138, 1926, to March 
15, 1927, the price of the Chicago May wheat future held within a 
very narrow range and was not far away at any time from the aver- 
age closing price for the life of the future of $1.4014. But about 
March 15 prices started to decline and on April 13 reached the lowest 
price during the life of the future of $1.3034. This was nearly two 
months after the reporting requirements had been suspended. There- 
after prices advanced, the May future touching the high of $1.5634 
on May 31, the last day of trading, but closing that day at $1.4634 
to $1.4714. 

LIVERPOOL AND BUENOS AIRES PRICES COMPARED WITH CHICAGO PRICES 

Figure 4 is of interest as showing how Liverpool prices compared 
with Chicago prices, based on comparable futures, during the time 
when the reporting requirements were suspended. It will be seen 
that during January and February the Chicago May future was 
under the Liverpool May future by less than 10 cents per bushel. In 
March this spread commenced to widen and by the end of April, 
1927, Chicago prices were about 20 cents per bushel under Liver- 
pool. In December there was a spread of over 25 cents per bushel 
between the Chicago and Liverpool December futures. Buenos Aires 
prices in the meantime had gained relative to Chicago prices and at 
certain periods after May 1, 1927, were above Chicago prices, whereas 
during the period from September 1, 1926, to about May 1, 1927, 
Buenos Aires prices had been below Chicago prices. 
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In connection with the spread appearing between Liverpool and 
Chicago prices in January and February of 1927, it may be said that 
the spread of approximately 10 cents per bushel between Liverpool 
and Chicago had existed almost continuously as far back as 
September 1, 1926. 
it is not to be inferred that Chicago prices declined relative to 

Liverpool prices as the result, direct or indirect, of the suspension 
of the reporting requirements on February 26. Judgment on this 
point must be withheld at least until after the operations of large 
traders in the Chicago market can be studied and analyzed, together 
with other possible contributing factors, such as changing crop 
conditions, ete. 

The relation between Chicago prices and Liverpool prices prior 
to March 1, 1927, based on the May futures, the spread being 10 
cents or less against an actual freight and shipping difference of over 
20 cents per bushel, indicates that Chicago prices for a long time 
during the crop year 1926-27 had been above an export basis. It 
may well be that the widening of the spread between Chicago and 
Liverpool prices after March 1, 1927, was due in part to new crop 
conditions operating on Chicago prices without having the same effect 
upon Liverpool prices. In any event it is certain that whatever 
speculation may have taken place in the Chicago market by reason 
of the reporting requirements being suspended on February 26, 1927, 
it either was not sufficient or was not of a kind to improve or even 
hold the existing favorable price difference between Liverpool and 
Chicago. | 

1927 MAY CORN 

The amount of trading in the 1927 May corn futures on the two 
principal contract markets is shown by months in Table 7. 

TABLE 7.—Volume of trading (sales) in the 1927 May corn futures by months 
on two principal “ contract markets ”’ 

[Thousands of bushels; i. e., 000 omitted] 

Chicago Kansas 
Month Board of City Board Total 

Trade of Trade 

emer laaee gee eee eT AEE EE Bo Nah Se 5 Ve EE A a 5 
_ Etat retains heme att FB ose 82 o oes pte 41, 481 551 42, 032 

PINE MEIIDIOE “one o2 Sere a Me aaa he owners ene ase 87, 360 1, 931 89, 291 
MGtapere heen ee ees ee ae ae ee ee ee 117, 915 2, 825 120, 740 
MIP RT eee ee eek ee, see eee: Fe 166, 985 5, 445 172, 430 
PODCOTDET Ge Led. oe te ee PSE OS AI eae 306, 579 7, 519 314, 098 

DEMPPSTORISAT YN. bo I~ 2-26 - be oon des fa 0 5 og asa a epee ce = 205, 489 5, 690 211, 179 
SMNOIEN Goo.) Ace ee ead. ace cedanene panes - eae =p 215, 283 6, 601 221, 884 
RMT eeeen eee Ee ee ee ee Ce ee eet 285, 309 6, 367 291, 676 
RP yO ie Soke on waa Nae a5 ee 167, 074 4, 941 172, 015 
ee eee ee oe ee ee. ew 0 - dee 40, 246 1, 035 41, 281 

TOT To | eee ee Net einen, SEs eee ec eect 1, 633, 726 42, 905 1, 676, 631 

The total amount of trading in the Chicago 1927 May corn futures 
was 1,633,726,000 bushels, or about 97 per cent of the total in 
both markets. Trading in the Kansas City 1927 May corn futures 
amounted to 42,905,000 bushels. 



30 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

A comparison between the volume of trading in the 1927 May corn 
future and the volume of trading in the May corn futures of other 
years is shown in Table 8. 

TABLE 8.—Total amount of trading (sales) in the 192% May corn futures on 
two principal markets compared with trading in the May corn future of 
other years 

[Thousands of bushels, i. e., 000 omitted] 

Chicago Kansas City Total, 2 
Future Board of Board of 

Trade Trade markets _ 

aes Mey Titres. eo ae ee ee 1, 633, 726 42, 905 1, 676, 631 
1922 Mey futures. Aes? Sp see Bk SRE hs oo ee ee eee 1, 626, 666 52, 135 1, 678, 801 
1023’ May tutiire. os eusiens ihe low pt ede DT eee 1, 887, 005 51, 035 1, 938, 040 
Uae DOG TULUIG. oo ete cn cuen aired ones abe cdat nested casce 1, 629, 643 69, 288 1, 698, 931 
TOM May future ler yey weer eee pe. Sue ty Peary dF 8, 152, 171 121, 455 3, 273, 626 
DVa WARS SOLNG oot ee Re oe eR oe re ee 1, 464, 894 63, 126 1, 528, 020 
1028 Maycuvure. 2. A oh eae AD ed 2, 368, 395 115, 343 2, 483, 738 

SENG GRO OXCUMIBE LU 2 ery ane cucandokascbacten cin cadteee 2, 021, 462 78, 730 2, 100, 192 
. < | 

— 

Trading in the Chicago 1927 May corn future commenced July 14, 
1926. The largest amount of trading during any one month both on 
the Chicago Board of Trade and the Kansas City Board of Trade 
occurred during December. The largest day’s trading in Chicago 
1927 May corn future was on February 23, 1927, when the volume of 
trading amounted to 23,744,000 bushels. The next largest day’s trad- 
ing occurred on December 1, 1926, and amounted to 23,705,000 bush- 
els. The volume of trading by days in the 1927 Chicago May corn 
future can be seen by reference to bar chart in Figure 5. 

The open interest curve in Figure 5 shows that the largest open 
commitment figure in the Chicago 1927 May corn was reached Febru- 
ary 4, 1927, amounting to about 65,000,000 bushels. It will be seen 
also from Figure 5 that the price of the 1927 Chicago May corn fu- 
ture held very steady and was confined to a narrow price range dur- 
ing all of the period between November 1, 1926, and February 21, 
1927. The price during all of this period was not far away from 80 
cents. After February 19, 1927, prices declined and reached the low 
for the life of the future on April 16, 1927, of 69 cents. Thereafter 
prices advanced, the May reaching the high point of 9914 cents when 
the future expired on May 31, 1927. The closing price was 9714 
cents. The advance of about 30 cents per bushel, was due to the un- 
usual situation affecting the new crop. For a time it seemed that the 
corn crop in the surplus States would be materially reduced if not 
a complete failure over large areas. 

DELIVERIES OF WHEAT ON 1927 MAY FUTURES 

AMOUNT OF TRADING CONSIDERED IN RELATION TO AMOUNT OF ACTUAL 

WHEAT INVOLVED 

Futures contracts are settled in one of two ways, (1) by the delivery 
of grain on the part of those who have the futures sold and (2) b 
offsetting purchases or sales on the part of those who do not wis 
either to make or to accept delivery, Only a relatively small pro- 
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portion of futures contracts are settled by delivery, the greater portion 
being settled by offsetting purchases or sales) made prior to the time 
when delivery is possible. This applies to hedging as well as to specu- 
lative transactions. In this connection it should be remembered that 
most hedges enter the futures market with the idea primarily of seek- 
ing temporary protection against price changes affecting a cash grain 
risk. Also a large part of the trading is for the account of “scalpers,” 
i, e., traders who buy and sell during the day but who aim to be even 
at the close of trading each day. 

Grain can be delivered upon a futures contract only during the final 
month of the life of that future, commonly known as the delivery 
month. For example, May futures may be bought and sold as early 
as the previous June but grain is not delivered or received upon such 
eontracts before the 1st day of May. 

Delivery is effected by the passing of warehouse receipts. In order 
to be tenderable the warehouse receipts must be those of warehouses 
approved as “regular” for delivery by the board of trade or grain 
exchange at the particular market. The contracts, unless made 
specially, are always “sellers’ option.” This means that in deliver- 
ing grain upon these contracts the seller may choose the time when 
he will make delivery, which may be on any business day during the 
delivery month. On the May futures contract, for example, the seller 
may deliver on the first trading day in May or he may wait until the 
last trading day in May. He may deliver any one or several of the 
grades specified in the contract, and he may deliver wheat located 
in any of the “ regular” elevators. 

In order to obtain an accurate report upon the wheat actually de- 
livered and. actually received in settlement. of ‘the 1927 May futures 
contracts at the four principal markets of Chicago, Minneapolis, 
Kansas City, and Duluth, careful examination was made of the de- 
liveries of wheat on contracts at these markets, and the movements of 
each warehouse receipt involved were traced from account to account. 
It was found that at each market except Duluth a considerably larger 
volume of contracts had been settled by delivery than had been re- 
ported by the clearing houses at the respective markets. This was 
because certain firms had reported to the clearing association only 
partially or not at all the deliveries made from one account to another 
on their own books. Such “ office deliveries,” however, settled con- 
ae just as though the delivery had been made through the clearing 
1o0use. 
Table 9 shows the volume of trading in the 1927 May wheat futures 

in relation to the amount of actual wheat delivered on such futures 
and the amount of contracts settled by delivery. This is shown for 
each of the four principal markets as well as for the four markets 
combined. 
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TABLE 9—Comparison of the quantity of actual wheat delivered on 1927 May 
wheat contracts at four markets with the volume of trading, aggregate open 
commitments and volume of contracts settled by delivery 

Volume of trading during life of the 
area Meese, 2st rl. 3, 845, 526, 000 |211, 166, 000 

Maximum open commitments during 
‘life of future (bushels) _______-___-_.- 

Aggregate open commitments at begin- 
ning of delivery month (bushels) ___- 

Volume of contracts settled by delivery 
Rouasieis) =e 

Bushels of actual wheat delivered on 
ROTI EP ACD Se oak ns ge 

Ratio of volume of trading during life 
of the future to volume of contracts 
settled by delivery 

Ratio of volume of trading during life 
of the future to bushels of actual 
wheat delivered on contracts_______- 

Ratio of maximum open commitments 
to volume of contracts settled by 
Gevery. 22th. 

Ratio of maximum open commitments 
_to bushels of actual wheat delivered 
OMCONTaAtts 2... 2 

Ratio of aggregate open commitments 
at beginning of delivery month to 
volume of contracts settled by 
delivery_.2--___-_- 

Ratio of aggregate open commitments 
at beginning of delivery month to 
bushels of actual wheat delivered on 
BR tERA CUS re: 2 ae no ee ee Ee 

—— 

Chicago | 

79, 001, 000 

23, 618, 000 | 

5,720, 000 

2, 003, 000 

672:1 

1, 920:1 

14:1 

oor 

4:1 

LZ 

Minne- 
apolis 

16, 170, 000 

2, 838, 000 | 

1, 909, 000 

987, 000 

111:1 

214:1 

8:1 

Loe 

1%:1 

a 

Markets 

Kansas 
City Duluth 

163, 560, 000 | 54, 721, 000 

15, 575, 000 | — 4, 689, 000 

3, 648, 000 1, 646, 000 

570, 000 795, 000 

378, 000 795, 000 

287:1 69:1 

433:1 69:1 

27:1 6:1 

41:1 Gare 

6:1 2:1 

10:1 24 

Four markets © 

4, 274, 973, 000 

115, 435, 000 

31, 750, 000 

8, 994, 000 

4, 163, 000 

475:1 

1, 027:1 

1c 

28:1 

4:1 

8:1 

Taking the deliveries at the four markets as a whole these facts 
stand out: Contracts aggregating 8,994,000 bushels were settled by 
4,163,000 bushels of actual wheat. 
wheat was delivered once; the rest was delivered from 2 to 19 times. 
Deliveries were heaviest on the first and last business days of the 
month. 

A little over half of the actual 

Over two-thirds of the wheat delivered was made up of the 
grades deliverable at the respective contract prices without premium 
or discount and the balance was delivered at discounts of from 2 cents 
to 6 cents per bushel. Mills received a small proportion of the wheat 
delivered. The ownership in general passed from one set of grain 
dealers to a different set so far as delivery was concerned. Holdings 
of actual wheat were concentrated in the hands of a relatively small 
number before and after delivery but a good share of it, except at 
Duluth, was received and redelivered for the accounts of a relatively 
large number of small traders during the delivery month. 

Trading in the 1927 May wheat futures at Chicago, Minneapolis, 
Duluth, and Kansas City combined totaled roundly 4,250,000,000 
bushels. Compared with this amount only a little over 4,000,000 
bushels of actual wheat in all were involved in deliveries on the 1927 
May wheat futures at these four markets. ‘These 4,000,000 bushels 
of wheat, however, settled open contracts amounting to nearly 9,000,- 
000 bushels since part of the wheat was delivered more than once. 
These amounts seem very small in comparison with the total trading 
in those futures, but it should be remembered that the maximum of 
the open commitments in 1927 May wheat futures at these four 
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markets® totaled only approximately 115,000,000 bushels. These 

open commitments had been reduced to less than 32,000,000 bushels 
before the first day of the delivery month. These nearly 32,000,000 
bushels in open commitments at the close of April plus any new 
contracts made during May represent the maximum amount of 1927 
May contracts that could be settled by delivery and, accordingly, 

represent the maximum amount which could be considered as bearing” 
a delivery relationship to the approximately 4,000,000 bushels of 
actual wheat involved in the delivery. 

Of the 4,163,000 bushels of actual wheat involved in the cere 
2,127,000 bushels were delivered once during the delivery month, 
904,000 bushels were delivered twice, and 610,000 bushels three times. 
The other 517,000 bushels were delivered four or more times, settling 
contracts to the extent of 3,219,000 bushels. One lot at Chicago was 
delivered 19 times during the month. Some wheat at Kansas City 
was delivered 11 times. The lot delivered most frequently at Minne- 
apolis passed five times. No wheat was redelivered at Duluth. (See 
Table A~7 in Appendix.) 

The combined trading in the 1927 May wheat future at the four 
markets amounted to approximately 1,027 bushels for each bushel of 
actual wheat involved in delivery. (See Table 9.) It was approxi- 
mately four hundred and seventy-five times the amount of contracts 
settled by delivery. The ratio was largest at Chicago, where the 
amount of trading® was roughly one thousand nine hundred and 
twenty times the number of bushels of physical wheat involved and 
about six hundred and seventy-two times the amount of contracts 
settled by delivery. At the other extreme the ratio was smallest at 
Duluth, where the volume of trading was only seventy-nine times as 
large as the number of bushels of actual wheat involved in delivery. 

On the whole, deliveries of wheat were heaviest on the first and 
last business days of the month. Figure 6 summarizes these data 
which are presented in greater detail in Table A-8 in the Appendix. 
Deliveries at Chicago and Kansas City were much larger on each of 
these two days than on any other day of the month. This was true 
also of the volume of contracts settled at those markets. At Minne- 
apolis, however, deliveries were heavy at the outset but were rather 
light at the close of the month, while at Duluth no wheat was de- 
livered on the first delivery day but deliveries were heavy on the 
final day. At the first three markets named some wheat delivered 
on the first day was redelivered the same day. In those same markets 
deliveries were also of comparatively large volume on the second day. 
To some extent this was due to redeliveries made by a number of 
those who had been obliged to accept delivery on the first day and 
who did not wish to retain the wheat. 

The amount of wheat delivered on futures contracts is affected at 
times by the supply of contract wheat available in the markets dur- 
ing the delivery month. On the whole it does not appear that de- 
liveries on 1927 May contracts were limited in any material degree, if 
at all, by the scarcity of deliverable wheat. It is true that at Chicago 
the stocks of contract wheat in “regular” elevators were not equal 

' The open commitments did not reach their maximum at the same time. 
® Chicago Board of Trade only. 
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at any one time to the amount of actual wheat involved in the May 
delivery, since a substantial proportion of the wheat received by 
some firms early in the month was shipped out rather promptly by 
the firms which received it. Additional wheat of deliverable grade, 
however, was “made” from wheat formerly held in other elevators 
or from newly arrived wheat and was placed in “regular ” elevators. 
\A small amount was brought in and delivered on track. Stocks of 
contract wheat at Minneapolis and at Kansas City were materially 
in excess of the quantity of wheat involved in the 1927 May delivery 
at those markets. 
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Fie. 6.—Aggregate of 1927 May wheat So oaere settled by delivery in four markets, 
by days 

GRADES OF WHEAT DELIVERED 

In the delivery of grain on futures contracts there is a marked 
tendency to deliver the cheapest grade, allowing for stated premiums 
and discounts on various grades that will satisfy the contracts. 
Table 10 shows deliverable grades with the attending premiums and 
discounts. It is common knowledge that for the most part grain 
delivered on futures contracts is of a quality which will just meet 
the minimum of the grade requirements; that is to say, No. 2 hard 
winter wheat delivered on a futures contract instead of being of 
average quality No. 2 hard winter wheat generally will be just enough 
better than good No. 3 hard to enable it to pass inspection as No. 2 
hard. In the case of grain delivered in cars on track, however, the 
concerns making delivery may load grain slightly above the bottom 
of the grade in order to be sure that it will not be thrown into a lower 
grade when it is inspected for delivery. 
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‘TABLE 10.—Grades of wheat deliverable on futures contracts at four markets* 

. 1 dark hard winter 

. 2 dark hard winter 

. 3 dark hard winter 
. 1 hard winter 
. 2 hard winter 
. 3 hard winter 
. l yellow hard winter 
. 2 yellow hard winter 
. 3 yellow hard winter 
a FEGIWInber oe. oo Be aie 
. 2red winter 
. 3 red winter 
atara Spring. 2. ca 2 te 

. 1 dark northern spring- -- 

. 2 dark northern spring- -- 

. lnorthern spring_.______- 

. 2 northern spring.-._..--- 

. 3 northern spring_______-_ 

. lred spring 

. 2red spring 

. 3 red spring 

. 1 hard white 

. 2 hard white 
#iamber durum--_-_--.-.-- 
. 2amber durum_--_-_-__---. 
. 3 amber durum 
MeUILUOIM 32 aes oe 
SeelUraimn ee 
Se-CuUTUM . 2. oe eee 
<2 mixed, duriinis: Se. he: < 
Jeunisecdurume.s 22 Oe 2 
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see e eee 

Chicago, 
deliver- 
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at? 

+114 cents 
+ cent 
—5 cents 
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ewe ee ee ee w]e eee ee 

Minneapolis 

Winter | Spring 
wheat wheat 
con- con- 
tracts tracts 

deliver- | deliver- 
able able 
at 2 at? 

| a ER a 
ACD e-ecee. se 

WT penbd sea eee 
ARTA untae S| 

ori ue he ceitss 
eee es +1 cent 
ae Se —2 cents 
BA athe ee 3 Ac 
ee PA eS —3 cents 

Weiner tea 

4 

Kansas, Durum 

City, wheat 
deliver- dot 

alls tracts 
deliver- 
able 
at? 

A CDi awe ae eee 
ACD | Setet ee 

—3 cents |..-__.... 
oT ACD cea ere 
SA Cpali sere: 

—3 COntS ssa oe 
ACD et 2s. 
A CDN 2 aah ea 

= CONES jeer ae ones 

a Seton +2 cents 
ase ER IEE AS 3 Acp 
dpe trict! —4 cents 
oy PE a Acp 
LR ed —2 cents 
ae de U2 eee —6 cents 
— ek —4 cents 
5. eee es —6 cents 

9 8 

Duluth 

Spring 
wheat 
con- 

tracts 
deliver- 
able 
at? 

+2 cents 
+1 cent 
—2 cents 

3 Acp 
—3 cents 

mae eee ne ewe 

1 These grades were deliverable on contracts in May, 1927, and are still deliverable in January, 1929. 
* 2 Acp indicates that the grade is tenderable at the contract price; + indicates the premium at which a 
‘given grade may be delivered; — indicates the discount under the contract price at which a given grade 
may be delivered. 
fe 3 cers contract grades which are generally regarded as basic and in some markets are definitely so 
-designated. 

the spring wheat contract at Minneapolis. 

At Chicago, in making delivery on a 5,000 bushel contract the seller 
may deliver a different grade of grain in each of five different eleva- 
tors and may also combine a number of warehouse receipts to make 
up a 1,000-bushel lot located in any one elevator. Seventeen grades 
are deliverable at Chicago (see Table 10), 9 at Kansas City, and 5 on 

Five grades of spring 
wheat and 8 grades of Durum wheat are deliverable on Duluth 
contracts. 

grades are deliverable. 
Since a number of different grades are deliverable, some at contract 

price, some at a premium, and others at varying rates of discount, 
those making delivery will naturally deliver grades which bear the 
most favorable relationship between current market prices and de- 
livery differentials. At Chicago, for example, specific grades of soft 
red winter, hard red winter, and hard red spring are all deliverable 
on futures contracts. In May, 1927, soft red winter was the cheapest, 
grade for grade, so that practically all deliveries at that market were 

On the little used winter wheat contract in Duluth 23 
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of soft red winter wheat. (See Table A-9 in appendix.) In other 
seasons hard red winter and hard red spring wheat, respectively, have 
been cheaper than soft red winter wheat and at such times the bulk 
of the deliveries was made up of one or the other of these classes. 

No wheat that commanded a premium over the contract price, such 
as No. 1 hard spring at Minneapolis, was delivered on 1927 May 
contracts. Approximately 70 per cent of the wheat was delivered at 
the respective contract prices and about 30 per cent passed at dis- 
counts ranging from 2 cents to 6 cents. About 17: per cent was 
delivered at a discount of 3 cents per bushel while around 8 per cent 
changed hands at a discount of 2 cents per bushel. These data are 
shown in greater detail in Table A-10 in the appendix. 

DATE OF ISSUANCE AND OF CANCELLATION OF THE WAREHOUSE RECEIPTS 

INVOLVED IN THE 1927 MAY WHEAT DELIVERY 

It would be desirable to show how long the wheat delivered on 
1927 May futures contracts was held in the respective markets and 
what disposition was made of the wheat, but such information could 
not be secured without a more comprehensive study of the mixing 
of grain than could well be made in connection with the present 
investigation. ‘The only readily available data bearing upon these 
questions are the dates when the warehouse receipts covering this 
wheat were issued and were canceled. ‘These dates give some but not 
full information concerning the receipt and disposition of the wheat. 
That is, the date when a warehouse receipt for part of this wheat was 
issued is the date when the wheat was placed in “regular” storage. 
It is quite possible, however, that some of the wheat delivered may 
have been held in the respective markets under other warehouse 
receipts; then, when this grain was mixed with other grain to form 
the grade delivered and was placed in a “regular” elevator a new 
warehouse receipt was issued. In the same way the date when the 
warehouse receipt for one of these parcels of wheat was canceled 
indicates closely the time at which the grain was taken out of the 
elevator, but at times some of the wheat taken out may have been 
mixed with other wheat and returned to the same elevator or placed 
in another one. 

Taken as a whole, warehouse receipts representing nearly half of 
the wheat delivered on the 1927 May futures contracts at Chicago, 
Minneapolis, Kansas City, and Duluth were issued during the delivery 
month. (See Table A—11 in the appendix.) Approximately 36 per 
cent were issued after May 15, including the track deliveries at 
Chicago, while about 10 per cent were issued during the first half of 
May. About 20 per cent of the warehouse receipts were issued during 
the preceding December and about 12 per cent in April, 192’. 

After delivery the bulk of the warehouse receipts were canceled 
rather promptly—in a few cases before the middle of the delivery 
month.’ About 13 per cent of the total warehouse receipts involved 
at Chicago were canceled by the end of May. This compares with 
cancellations of 38 per cent at Minneapolis and 15 per cent at Duluth 

7A few warehouse receipts were canceled and reissued. In such instances the dates: 

when the reissued receipts were canceled were the dates taken. 
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by the end of the delivery month. (See Table A-12 in the appendix.) | 
All of the warehouse receipts at Duluth and the bulk of them at 
Minneapolis had been canceled by the end of August, although ware- 
house receipts for 12,000 bushels at Minneapolis were uncanceled 
until the fall of 1928; and warehouse receipts for an additional 85,000 
bushels in one elevator at that market were still outstanding in De- 
cember, 1928. At Chicago warehouse receipts for approximately 
1,500,000 bushels of the 2,003,000 bushels involved in delivery had been 
canceled by the close of September. The rest were canceled at 
various dates up to April, 1928. It is quite likely, however, that the 
cancellations after September at Chicago did not represent the usual 
rate of cancellation of such warehouse receipts at corresponding 
times, because soft red winter wheat, which had made up nearly all 
the wheat involved in this delivery, began to command premiums in 
September, 1927. No cancellation figures were compiled at Kansas 
City since the great bulk of the wheat delivered at that market was 
finally received by mills. 

CHANGES IN OWNERSHIP OF THE WHEAT DELIVERED 

Changes in ownership through delivery were the simplest at Duluth 
and most involved at Chicago. At Duluth no wheat was redelivered 
and nearly all of the wheat passed directly from the concerns which 
had accumulated it to a grain exporter and a milling concern. Less 
than 10 per cent was received by grain handlers. At Kansas City 
over half of the wheat delivered on this future was received directly 
by mills and was not redelivered while nearly one-fourth more was 
received by the same mills after having been redelivered from one to 
ten times. Less than one-fourth of the total remained in the hands of 
grain handlers at Kansas City after delivery. At Minneapolis, on 
the other hand, only a little over 10 per cent of the wheat delivered © 
was finally received by mills. It should, perhaps, be stated that the 
month of May is not so near the close of the crop year at Minneapolis 
as at Kansas City. Approximately 90 per cent of the wheat delivered 
at Minneapolis was finally received by grain handlers and elevator 
concerns. At Chicago practically all the wheat delivered was finally 
received by grain and elevator concerns and by speculators. 

Before and after delivery the wheat involved in delivery on the 
1927 May future at each market was owned by a relatively small 
number of concerns. Part of it, however, was received and _ re- delivered for a relatively large number of accounts at all of these markets except Duluth. Most of these were small accounts located outside the respective markets, although the bulk of the grain re- 
ceived and redelivered at each market was handled for the account of a few grain firms at that market. At these markets where wheat was redelivered, the larger the market the wider the ratio between the number of accounts which received and redelivered wheat and the number of concerns which owned the wheat before delivery. <At Kansas City approximately four times as many accounts received and redelivered wheat during this delivery as originally delivered it. This proportion widened to over six ‘at Minneapolis while at Chicago over ten times as many accounts received and redelivered wheat as first delivered wheat. 
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_A more detailed analysis of the deliveries of wheat upon the 1927 
May wheat contracts in each of the four principal markets is 
presented in the appendix. 

OTHER INFORMATION CALLED FOR BY SENATE RESOLUTION NO. 40 

Answer has been made in this report to all of the matters called 
for in Senate Resolution 40 in so far as data now available will 
permit. ‘There remains to be answered that part of the resolution 
which relates to “the effect upon the producers of grain of the sus- 
pension by the Secretary of Agriculture of the requirement for the 
making of reports by members of grain exchanges,” and “ the cause 
of the wide fluctuations in the price of wheat during the early 
months of 1927, and especially after February 26, 1927, the date of 
the suspension of such requirement.” 

The information thus called for involves a thorough survey of 
the accounts of traders who were in the market in a substantial 
way during the period of suspension, followed by an exhaustive 
analysis of the operations of these traders in relation to price move- 
ments. It had been expected that this work might be completed 
in time to give the full results of same to the present Congress. 
This, however, was not found to be practically possible owing in 
part to the delay by some firms in furnishing properly prepared 
abstracts of accounts and in part to the conditions under which 
work of this character necessarily must be conducted to insure con- 
fidential handling. A great many personal visits to delinquent 
firms and a considerable amount of checking of records were found 
necessary to assure a reasonable degree of accuracy in the data 
submitted. In some cases, reporting firms submitted records which 
disclosed only partially the information called for. In the case of 
three firms, examination of their books and records brought to light 
transactions running into many millions of bushels which had been 
omitted from the reports as submitted. Discoveries of this nature, 
which are likely to show up at any time, make it necessary to revise 
and reconstruct data already compiled, with consequent loss of time. 

Under these circumstances it was thought desirable to furnish the 
present Congress at this time such information as is available in 
response to Senate Resolution 40, and to transmit the remainder 
of the information called for by the resolution when the work inci- 
dent to the compilation thereof has been completed. 

SCOPE OF THE WORK 

The nature of the work yet to be done by the Grain Futures Admin- 
istration will be similar to that involved in previous studies relat- 
ing respectively to the 1925 May wheat future, the 1926 May wheat 
future, and the 1926 December wheat future. The task is considerably 
larger than for any previous study in that Senate Resolution 40 calls 
for information of broader scope than is obtainable from a con- 
sideration of just one future in one market. Indeed, there has 
been some question as to whether this study, limited to wheat in 
four markets and to corn in two markets, might satisfy strictly the 
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terms of the resolution. However, after careful consideration, it 
was decided that a study of other grain futures and of other markets 
would but add to the size of the task without adding anything of 
material value to what will be disclosed by a study of wheat and 
corn futures in not over four principal markets. 

NUMBER AND CLASSES OF ACCOUNTS 

Some idea of the work incident to a study of this kind may be 
had from a brief survey of the number and classes of accounts which 
must receive attention. 

In order to limit the scope of the inquiry to accounts of fair size 
and reduce the amount of work as much as possible, the accounts 
called for from clearing members of the Chicago Board of Trade 
were limited to those which during the period from January 3, 1927 
to October 31, 1927, had shown an open interest in any one wheat 
or corn future equaling or exceeding 200,000 bushels or which had 
shown trading (purchases or sales) in any wheat or corn future 
amounting to as much as 200,000 bushels in a single day. At the 
other and smaller markets the amounts were fixed at 100,000 bushels. 

In connection with this survey there were examined and tabulated 
1,028 wheat accounts and 574 corn accounts. In these accounts are 
represented the operations of between six and seven hundred traders 
in wheat futures and between three and four hundred traders in corn 
futures. As nearly as could be ascertained, 31 per cent of the wheat 
accounts were for speculators, 34 per cent for hedgers, 23 per cent for 
nonclearing commission houses, 7 per cent for scalpers, and 5 per cent 
for spreaders as shown in Table 11. 

TABLE 11.—The number of accounts reported in wheat futures, by classes, for 
four markets 

EE EEE eee 

Number of accounts 

Classes of accounts Chicago 1 Kansas City Minneapolis Duluth 

Total tacos, 
Num- Per Num- Per Num- Per Num- Per 
ber cent ber cent ber cent ber cent 

Hedvere 3. Seo st ae 347 34 155 22 55 52 99 61 38 ae 
Speculators_-.._.__- 315 31 283 40 20 19 12 7 |... 22322] 
Commission houses 

(nonclearing mem- 
Ors) [Nee Pe Oy 242 23 178 25 19 18 37 23 8 15. 

Beainers 216 ta.) Anes 77 7 74 10 3 @, |oonanenc|toncce cs |o5 eee 
ppreaders.._- 22s. 47 5 18 3 8 8 14 9 Z 13 

Oe es ee 1, 028 100 708 100 105 100 162 100 53 106 

1 Chicago figures based on traders in 200,000-bushel class; other markets on 100,000-bushel class. 

Of the corn accounts, 45 per cent were for speculators, 17 per cent 
for hedgers, 25 per cent for nonclearing commission houses, 9 per cent 
for scalpers, and 4 per cent for spreaders. (See Table 12.) 
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TABLE 12.—The number of accounts reported in corn futures, by classes, for 
two markets 

Number of accounts 

Classes of accounts Chicago ! Kansas City 

Total Per cent 

Number | Per cent | Number | Per cent 

SE a ne ee 257 45 245 47 12 22 
Commission houses (nonclearing mem- 
ee Se eg ae. 144 25 133 26 11 20 
EE cg i eg 102 17 79 15 23 43 

re a oe 50 9 47 9 3 6 
TET NG IT ASE ere oe 21 4 16 3 5 9 

ES ee a Ae Ce 574 100 520 100 54 100 

1 Chicago figures based on traders in 200,000-bushel class; Kansas City on 100,000-bushel class. 

Seven hundred and eight wheat accounts and 520 corn accounts 
were found for the Chicago market. These represented traders whose 
volume of trading or open commitments on any one day in any single 
future on the Chicago Board of Trade aggregated 200,000 bushels or 
more during the period of January 8 to October 31, 1927. For the 
other three markets, namely, Minneapolis, Kansas City, and Duluth, 
the accounts are for traders whose volume of trading or open com- 
mitments on any one day in any single future on the respective 
exchanges aggregated 100,000 bushels or more. 

NUMBER OF TRADERS IN VARIOUS CLASSES 

A trader may do business through one or more commission houses, 
and thus may have a number of different accounts scattered among 
various “houses.” ‘These must be brought together and _ consoli- 
dated into a single account for each trader. In the present study, 
after eliminating duplication of names, it was found that there were 
393 traders in Chicago wheat futures who traded to the extent of 
200,000 bushels or more or had open commitments aggregating that 
amount or over on any single day during the period covered by the 
investigation. In Chicago corn futures the number of traders was 
302. For Kansas City, Minneapolis, and Duluth there were, respec- 
tively, 73, 107, and 85 traders in wheat who traded to the amount 
of 100,000 bushels or more in any one future or had open contracts 
totaling that figure on a single day. The number of traders in 
Kansas City corn futures was 38, or nearly 13 per cent of the number 
for Chicago. 

The figures, which are set forth in detail in Tables 13 and 14, sug- 
gest that, as far as number of traders is concerned, the percentage 
of speculators in both wheat and corn futures on the Chicago Board 
of Trade is vastly greater than for any other contract market and, 
on the other hand, the percentage of hedgers is considerably smaller 
than for any other market. With respect to the volume of trading 
done and the amount of open contracts held at any one time during 
the period, similar results may be expected. Figures, however, are 
not yet available for comparative purposes. 
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TABLE 15.—The number of “ traders” reported in wheat futures, by classes, for 
four markets 

Number of ‘‘traders”’ 

chi : : - 
Classesof “teaders”’ | | Chicago | Kansas City | Minneapolis Duluth 

lm, Ler oe --—-—| 
| Total cent | 

Rae | Num- Per | Num- Per | Num-| Per | Num- Per 
| ber ) cent ber cent ber cent ber cent 

Hedgers.!.:2...-....|*' 268 44 111 28 45 62 82 77 30 86 
Speculators. __..._.- 232 38 | 201 51 19 | 26 12 Il |... ccna oe 
BCAINOrss tse es ee 66 | BM 63 16 3 4 jolsi2l2i Ls Se 
Spreaders...........| 42 7 4c) RASS 5 6 | 8 | 13 12 5 14 

Total......---/ 608] 100} 393 | 100 | 73| 100} 107] 100 35 100 
| | 

1 Chieago figures based on traders in 200,000-bushel class; other markets on 100,000-bushel class. 

TABLE 14.—The number of “traders” reported in corn futures, by classes, for 
two markets 

Number of ‘‘traders’’ 

Classes of ‘‘traders”’ Chicago 1 Kansas City 

Total Per cent 

Number | Per cent | Number} Per cent 

BEGeUIATors st eRe. SANE PROS: ee 189 55 177 58 ro 32 
POGGIO en en age 84 25 65 22 19 50 
Se Ol. 2) aoe er ne ee eae ee 48 14 45 15 3 8 
[oS 1602) i epee a I el ana os he iO IE 19 6 15 5 4 10 

Tale dn tin enn eee, Be 340 100 | 302 | 100 38 100 

1 Chicago figures based on traders in 200,000-bushel class; Kansas City on 100,000-bushel class. 

Fifty-one per cent of the 393 traders in Chicago wheat futures 
were speculators. Five per cent were spreaders who, in fact are 
speculators but who, because their transactions are primarily spread- 
ing operations, have been classified separately. Sixteen per cent were 
scalpers and 28 per cent were hedgers. For Kansas City, 26 per cent 
were speculators in wheat futures, 8 per cent spreaders, 4 per cent 
scalpers, and 62 per cent hedgers. For Minneapolis, 11 per cent 
were speculators, 12 per cent spreaders, and 77 per cent hedgers. For 
Duluth, 14 per cent were spreaders and 86 per cent hedgers. None 
of the scalpers in wheat futures on the Minneapolis and Duluth mar- 
kets came within the 100,000-bushel class, and neither did any of the 
speculators at the latter market. 

Of the traders in corn futures at Chicago coming within the 
200,000-bushel class, 58 per cent were speculators, 5 per cent spreaders, 
15 per cent scalpers, and 22 per cent hedgers. For Kansas City, 
32 per cent of the traders coming within the 100,000-bushel class 
were speculators, 10 per cent spreaders, 8 per cent scalpers, and 50 
per cent hedgers. 

GEOGRAPHICAL LOCATION OF TRADERS ON FOUR MARKETS 

Chicago.—The approximate geographical distribution of the specu- 
lators, spreaders, scalpers, and hedgers in United States and Canada 
of the 200,000-bushel or over class who traded in wheat and corn 
futures on the Chicago Board of Trade is shown in Figures 7 and 8. 
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Forty-seven per cent of the speculators, including spreaders, in wheat 
futures who came within the 200,000-bushel class were situated in 
Chicago and 16 per cent in New York City. The remaining 87 per 
cent were scattered elsewhere in the United States and in foreign 
countries. Of the 111 hedgers in wheat futures, 84 were located 
at points ontside of Chicago and New York City. The number in 
Chicago was 14 and in New York 18. This shows that the larger 
speculators are to be found principally in two cities, while the larger 
hedgers are scattered over wide areas. Scalpers, of course, are located 
at the market in which they trade. 

As in the case of wheat, most of the speculators and spreaders in 
Chicago corn futures are located in Chicago and New York City. 
Forty-three per cent of the hedgers in corn, however, are located in 
Chicago, which is a considerably larger proportion than for wheat. 
Forty-four per cent of the hedgers were found to be located at points 
outside of these two cities. A considerable number of those who 
trade in Chicago grain futures are found to be located in other cities 
having contract markets. This is especially true of those who hedge 
large quantities of wheat and corn, thus suggesting that Chicago may 
be regarded as having a more liquid market due to the greater amount 
of trading done there and as being better able to absorb large offer- 
ings of hedges than are the smaller markets. 

Minneapolis——F¥orty per cent of the 25 speculators and spreaders 
coming within the 100,000-bushel class at Minneapolis were located 
in Chicago, 24 per cent were in Minneapolis, and 36 per cent else- 
where, thus showing that of the larger speculators and spreaders in 
Minneapolis wheat futures Chicago traders appear to be in the 
majority. Fifty-seven per cent of the 82 hedgers coming within the 
100,000-bushel class were located in Minneapolis. The remaining 35 
hedgers were to be found at various points in Minnesota other than 
Minneapolis and in Montana and New York City. 

Kansas City.—¥ ifty-two per cent of the 25 speculators and spread- 
ers in Kansas City wheat futures and 50 per cent of the 16 specu- 
lators in Kansas City corn futures who came within the 100,000- 
bushel class were located in Kansas City. Around 50 per cent of the 
hedgers, which numbered 45 in wheat and 19 in corn futures, coming 
within the 100,000-bushel class had their place of business in Kansas 
City. The greater part of the larger hedgers not located in Kansas 
City are found to be scattered in the interior of Kansas. A few are 
found in Oklahoma and Nebraska. The larger speculators and 
spreaders in Kansas City wheat and corn futures, not having their 
place of business in Kansas City, were located in Chicago and 
New York. 
Duluth—There were only five spreaders and speculators coming 

within the 100,000-bushel class at Duluth. Three of them were 
located in Duluth and two in Chicago. Of the 30 hedgers, 12 had 
their place of business in Duluth and 12 were in Minneapolis. Four 
others were located in New York City. 

TRACING ACCOUNTS OF INDIVIUDAL TRADERS 

To ascertain the approximate volume of trading and the size of the 
holdings of large operators in grain futures during the period covered 
by the investigation involves considerable time and effort because of 
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the large number of houses through which these transactions must be 
followed. At Chicago, for example, the trades first had to be traced 
through the clearing members of the Chicago Board of Trade and 
then through the nonclearing members located in Chicago and else- 
where. After the data were obtained they had to be consolidated 
so as to determine what the combined transactions were for each in- 
dividual’s account. Because the members of the Chicago exchange 
were requested to report only those accounts for which the volume 
of trading or open contracts in any single future on any one day 
aggregated 200,000 bushels there is a possibility always that not all 
of the individual large traders’ transactions were secured. The re- 
sults obtained, however, give assurance that practically all of the 
facts regarding their operations have been included. 

TRADER “Z" 

NON - CLEARING MEMBERS OUTSIDE OF CHICAGO 
~ 

=“ 
= 

> / & 
Nort-clearirg tmeriber 

oe 

\ 

CLLITRING ILITEE RS -CHICHCO BORD OF TRAOE 

Se G 

WV 
CHICAGO 
WHEAT 
PIT US LA 

CFR. 

Fic. 9.—The commission houses through which orders for the purchase or sale of 
Chicago wheat futures passed before being executed in the wheat pit for account 
of trader Z 

To illustrate the work involved in determining the volume of 
trading of a large operator and the size of his “long” or “short ” 
holdings, Figure 9 is presented. It shows that a trader, designated as 
“ Z,” during the period of the investigation placed orders for the 
buying or selling of grain futures through eight commission houses, 
seven of which were located outside of Chicago. The seven concerns 
being nonclearing members of the Chicago Board of Trade, in turn 
placed orders covering these transactions with Chicago commission 
houses. With one exception all of these “ houses ” were members of 
the clearing association of the Chicago Board of Trade. Some of the 
nonclearing members apparently gave all of their grain-future busi- 
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ness to one Chicago clearing member; others divided the business 
among several “ houses.” One nonclearing firm distributed its buy- 
ing and selling orders between 2 Chicago clearing members, another 
among 4, and still another among 8 concerns. There were 14 
clearing commission houses in Chicago and 8 nonclearing houses lo- 
cated in Chicago and elsewhere, making a total of 22 “houses” 
through which trader “ Z’s” transactions were followed to their 
crigin. 

Under the regulations requiring clearing members of the Chicago 
exchange to report accounts of customers having open contracts 
at any “time totaling 500,000 bushels in any wheat or corn future, 
the clearing commission ‘house designated in Figure 9 as number 
14 would have been the only “ house ” “reporting the name and account 
of trader “Z.” In the present situation Firm No. 14 reported a 
maximum open interest in wheat futures which was only one-half 
of the amount which the trader actually held at that time. Later 
trader “ Z” accumulated holdings which ran into millions of bushels, 
none of which would have been reported through any clearing mem- 
ber in Chicago. Consequently reports from only clearing members 
do not give the complete story of a trader’s operations. This further 
emphasizes the necessity of having large traders report directly 
to the Grain Futures Administration upon the volume of their tr ading 
and the extent of their holdings, if proper supervision of the grain 
futures markets be maintained at all times. 



APPENDIX 
” 

DELIVERIES OF WHEAT ON 1927 MAY CONTRACTS CONSIDERED 
SEPARATELY BY MARKETS 

CHICAGO DELIVERIES 

Trading in the Chicago 1927 May future totaled 3,845,526,000 
bushels. Open contracts at the close of April totaled only 23,618,000 
bushels. Disregarding any new commitments made during May, 
5,720,000 bushels of this latter amount were settled by deliveries 
which involved 2,003,000 bushels of actual wheat. (Table A-13 
shows how these deliveries compare with May deliveries in the two 
previous years.) Of the 2,008,000 bushels of actual wheat involved 
in delivery upon the 1927 May wheat contracts 708,000 bushels were 
delivered but once, including 48,000 bushels delivered in cars on 
track on the last day of the month. (See Table A~7.) Approxi- 
mately 464,000 bushels were delivered twice; 862,000 bushels were 
delivered three times, and 145,000 bushels were delivered four times. 
The remaining 324,000 bushels were delivered five to nineteen times, 
settling contracts amounting to 2,418,000 bushels. 

The 2,003,000 bushels were represented by 808 warehouse receipts 
including three lots of 1,000 bushels each which were reissued from 
a 5,000-bushel lot. These receipts ranged in amounts from 414 
bushels up to 5,036 bushels. For delivery they were combined into 
approximately 518 lots. Of these about 371 represented 5,000 bushels 
each, and 147 called for 1,000 bushels each. These numbers, how- 
ever, varied somewhat during the delivery as sometimes a ware- 
house receipt which had been delivered as 1,000 bushels was combined 
with others to make a 5,000-bushel lot, or sometimes a warehouse 
receipt was taken from one lot and placed with other warehouse 
receipts to make a different combination. 
Many deliveries were made up of several warehouse receipts and 

a number of the 5,000-bushel lots represented wheat in two or more 
elevators, while a few called for more than one grade. By rule of 
the Chicago Board of Trade not less than 1,000 bushels of any one 
grade in any one elevator may be tendered on futures contracts, so 
that each 1,000-bushel lot represented only one grade from only one 
elevator. Out of the 808 warehouse receipts, 216 called for exactly 
5,000 bushels and 161 represented exactly 1,000 bushels. The other 
431 called for varying quantities. A number of them were issued 
for 4,950 bushels. One 5,000-bushel lot was made up of 11 ware- 
house receipts which included wheat of two classes held in four ele- 
vators. During the delivery 36 lots totaling 180,000 bushels were 
made up of wheat in two elevators; 16 lots totaling 80,000 bushels 
were made up of wheat in three elevators, and 3 lots consisted of 

48 
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Wheat held in four elevators. This involves some duplication, 
however, as some of these warehouse receipts entered into two or 
more combinations during the delivery month, so that only about 
168,000 bushels were represented in these lots from two or more 
elevators. 

Practically all the deliveries were made up of soft red winter wheat 
which was cheaper at that time, grade for grade, than the other 
kinds of wheat deliverable on Chicago contracts. Spring wheat 
deliveries were negligible, totaling only 1,400 bushels of No. 2 north- 
erm spring wheat. Only about 75,000 bushels of hard red winter 
wheat were delivered during the month. Over 98 per cent of the 
wheat delivered was No. 2 red winter wheat. Other details are 
shown in Table A-9. 
A comparison of deliveries during this month with those made in 

months studied in previous years illustrates how market conditions 
are reflected in the grades delivered on contract. Table A-14 shows 
how in September and December, 1924, as well as in May, 1927, one 
grade made up the great bulk of the deliveries. In 1924, however, 
these deliveries were of No. 2 hard red winter wheat. Hardly any 
soft red winter wheat was delivered. On the other hand during 
all of 1925 the bulk of the deliveries was made up of spring wheat. 

It is to be expected that the grades which can be delivered most 
profitably upon futures contracts will be delivered most freely. This 
was borne out by the analysis of the grades delivered upon 1927 May 
contracts. It showed that No. 2 red winter wheat, the cheapest grade 
at that time when discounts for the lower grades were considered, 
was delivered much more freely than the other grades involved in 
the delivery. 

The warehouse receipts for about 44 per cent of the total amount 
of wheat delivered on this future were issued during the delivery 
month and the first few days in June, most of the latter applying 
to track deliveries on the last day of May. Nearly 18 per cent were 
issued on or after May 27, and about 14 per cent between May 16 
and 26, while approximately 12 per cent were issued during the first 
half of May. Receipts for, roughly, 17 per cent were issued both 
during April and the previous December, while receipts for smaller 
amounts were issued during the other months as far back as August, 
1926. Additional details are given in Table A-11. 
About 12 per cent of the warehouse receipts delivered were canceled 

during the first half of May, chiefly on the 2d, 3d, and 10th, Receipts 
for about 48 per cent were canceled during June, and about 5 per 
cent in July and August together, and about 8 per cent in September. 
These figures suggest that around 800,000 of the 2,003,000 bushels 
remained in “regular ” elevators and were available for delivery on 
contracts in July, while around 700,000 bushels were available for 
early deliveries on September contracts. Cancellations continued up 
to April, 1928, as shown in Table A-12. Because of the premiums 
which soft red winter wheat commanded late in 1927, however, it is 
not at all certain that the cancellation of these receipts during that 
time is typical of the usual times of cancellation of warehouse re- 
ceipts for wheat delivered on contract at Chicago. 

The date when a warehouse receipt is issued is taken to show the 
time when the wheat represented by the warehouse receipt was 
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6 39 placed in the “regular” elevator, presumably for delivery on con- 
tract. ‘These warehouse receipt dates may not, however, represent 
even approximately the dates when the wheat actually arrived in 
Chicago, since part or all of it may have been held in other elevators 
in Chicago, before being placed in elevators declared “ regular ” 
by the board of trade for delivery on futures contracts. Generally, 
the date of cancellation of the warehouse receipt indicates the time 
when the wheat was taken out of the elevator for shipment or for 
local use, although wheat may be taken out of “regular” elevators 
for further mixing and again be returned to storage. 

It is difficult to classify the ownership of wheat before delivery at 
Chicago because of the peculiar situation which exists at that market. 
The elevator operators are heavy buyers of grain at this market 
although as public warehousemen they are forbidden by law to own 
the grain which is stored in their own elevators. Accordingly it 
has been customary for these elevator operators to purchase grain 
and then to sell it to some one else with the understanding that this 
grain shall be stored in the seller’s public elevator and later delivered 
to him upon a futures contract. Before delivery 1,339,000 bushels 
of the 2,003,000 bushels of wheat involved in the 1927 May delivery 
were held by nine Chicago elevator and grain concerns, and it is 
likely that part of the rest of the wheat which was held under other 
names was indirectly controlled by these nine concerns. Only 48,000 
bushels were first delivered for accounts outside of Chicago. These 
were made up of 22,000 bushels owned in New York, 10,000 bushels 
in Philadelphia, 5,000 bushels each in Minneapolis, St. Louis, and 
Los Angeles, and 1,000 bushels in Vancouver, British Columbia. 

Changes in ownership through delivery were largely from the 
hands of Chicago elevator and grain concerns to the hands of grain 
dealers located outside Chicago, although a little over 25 per cent of 
the total was finally received by Chicago elevator concerns. Only 
3 of the 22 concerns which originally delivered wheat on May con- 
tracts finally received deliveries, but one of these received much more 
than delivered, so that the three firms together received more wheat 
than they delivered. Approximately 640,000 bushels were finally 
received by firms located on the Atlantic seaboard. About 440,000 
bushels were finally taken by Canadian grain dealers, and roughly 
118,000 bushels were received by grain concerns located in Ohio. 
The wheat was finally received by 23 concerns or individuals in 
amounts ranging from 1,000 up to 240,000 bushels. About 80 per 
cent of the total was concentrated in eight accounts. Results of 
changes in ownership of wheat delivered at Chicago are summarized 
in Table A—15. 
A more detailed analysis is presented for the days of the heaviest 

deliveries, which were the first and last business days. On the first 
day, 916,000 bushels of wheat were delivered at Chicago. Before 
delivery this wheat was beld by 11 concerns or individuals in 
amounts ranging from 5,000 to 334,000 bushels. Practically all of 
it was owned by Chicago elevator concerns or by their customers. 
At the close of the day, the wheat was owned by 37 concerns and 
individuals in amounts ranging from 1,000 to 250,000 bushels. 
About 70 per cent of the total was taken by six large grain concerns, 
and part of this was shipped out in a few days. The other 30 per 
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cent was held by various accounts, including seven of 1,000 bushels 
each, eight of 2,000 bushels each, and nine ranging from 3,000 to 
6,000 bushels each. Of the 916,000 bushels, 202,000 were redelivered, 
so that contracts aggregating 1,118,000 bushels were settled by deliv- 
ery this first day. . 

At the beginning of the last delivery day the 1,313,000 bushels de- 
livered were held by 26 firms and individuals in amounts ranging 
from 1,000 to 463,000 bushels. At the close of delivery, the wheat 
had been finally received by 17 concerns and individuals in lots rang- 
ing from 5,000 to 235,000 bushels. Of the 1.313,000 bushels 47,000 
bushels were redelivered, so that contracts to the amount of 1,360,000 
bushels were settled by delivery on the final day. 

The analysis of the deliveries on the first and last days of the 
month suggests that the ownership of the wheat delivered at Chicago 
tended to become much more scattered during the delivery month 
than it was immediately before delivery, and then to become relatively 
concentrated again at the close of deliveries. This is borne out by a 
study of the deliveries during the whole month. Of the 2,003,000 
bushels of actual wheat delivered on this futures contract, 708,000 
bushels were delivered but once. Over 250 accounts received and re- 
delivered various amounts of the remaining 1,295,000 bushels. In 
addition 10 of the concerns which first delivered the wheat or finally 
received it, also received and redelivered some wheat during the 
month. About half of the wheat received and redelivered was 
handled for the accounts of the 17 largest of these accounts, including 
erain concerns, speculators, and commission houses. But nearly 70 
per cent of these accounts received or delivered 5,000 bushels or less. 
Fifty-three of these accounts received and redelivered 1,000 bushels 
each. 

MINNEAPOLIS DELIVERIES 

Trading in the Minneapolis 1927 May wheat future totaled 
211,166,000 bushels, but open contracts at the close of April amounted 
to only 2,838,000 bushels, as shown in Table No. 9. Disregarding 
new commitments made during May, 1,909,000 bushels of this amount 
were settled by deliveries which involved 987,000 bushels of actual 
wheat. Of the 987,000 bushels of wheat involved 336,000 bushels 
were delivered once; 415,000 bushels were delivered twice; 203,000 
bushels were delivered three times; 31,000 bushels four times, while 

_ two lots of 1,000 bushels each passed five times during the month. 
(See Table A—7.) The 987,000 bushels were represented by 289 ware- 
house receipts. These were made up of 175 lots of 5,000 bushels and 
112 lots of 1,000 bushels each. . 
No premium grades, such as hard spring or No. 1 dark northern, 

were delivered on the Minneapolis May contract. All the wheat 
delivered changed hands at the contract price or at discounts. All 
the wheat delivered was northern spring wheat with the exception 
of 14,000 bushels of No. 2 dark northern. Nearly 40 per cent was 
No. 1 northern, which is deliverable at the contract price, while ap- 
proximately 60 per cent was No. 2 northern, which is deliverable at a 
discount of 3 cents per bushel under the contract price. The grades 
delivered at discounts were redelivered less frequently than the No. 
1 northern. 
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In contrast to the other markets, most of the warehouse receipts 
for the wheat delivered on Minneapolis 1927 May wheat futures con- 
tracts were issued before the end of 1926, the first being issued during 
September, 1926. Receipts representing about 60 per cent of the 
wheat were issued during the period from September to December, 
about 20 per cent during the period from January to April, 1927, and 
a little less than 20 per cent were issued during the delivery month. 
Again in contrast to the other markets a smaller percentage of the 
warehouse receipts issued during the delivery month were issued in 
the second half than in the first half. This is shown in greater detail 
in Table A-11. 

Most of these warehouse receipts had been canceled by the end 
of August, 1927, although receipts for 12,000 bushels remained un- 
canceled until September and October, 1928, and receipts for 85,000 
bushels held in one elevator were still uncanceled early in December, 
1928. Warehouse receipts for nearly 40 per cent of the total 987,000 
bushels were canceled during the delivery month, mostly during the 
first half of the month. Cancellations were small during June, but 
in July they amounted to about 33 per cent, and in August to about 
18 per cent of the total. (See Table A-12.) The warehouse receipts 
recetved by mills were canceled in much the same fashion as others, 
chiefly in May and in July. AJl such had been canceled by the end 
of August. 

The dates when the warehouse receipts were issued and canceled 
indicate substantially the time at which the wheat represented by 
these receipts was placed in “regular” storage, presumably for de- 
livery on contracts, and the time when it was taken out of these 
elevators. The date when a warehouse receipt was issued for any 
given lot of wheat may not, however, be even approximately the 
time at which this grain was received at Minneapolis. Much of 
the wheat was held for at least a short period for cleaning and mixing. 
It is also quite possible that some of the wheat involved in this 
delivery had been stored and warehouse receipts issued against it, 
and that these warehouse receipts had been canceled when the wheat 
was mixed with other wheat to make up the grade intended for 
delivery on contracts. The warehouse receipt involved in the de- 
livery would then have been issued against the new grade. Nor 
should it be inferred that the wheat delivered on these contracts was 
all of such grades that was placed in storage by concerns which sold 
May futures against it. It is quite likely that additional wheat of . 
contract grade was stored but that the owners found it more advan- 
tageous to merchandise the wheat and buy in their hedges than to 
deliver it on contract. 

Most of the deliveries were transfers of ownership between grain 
dealers. Only a little over 10 per cent (114,000 bushels) of the 987,- 
000 bushels delivered, was finally received by mills. This quantity 
went to one of the small mills in Minneapolis, and two mills outside 
Minneapolis. No wheat was finally received for the account of the 
larger mills at Minneapolis, although one of the moderate-sized mills 
there received and redelivered 15,000 bushels. The 987,000 bushels 
were owned by eight elevator concerns, and one individual in Min- 
neapolis, in amounts ranging from 10,000 to 351,000 bushels. The 
wheat was finally received by 3 mills, and 10 grain dealers in quan- 
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tities ranging from 1,000 to 340,000 bushels. None of the concerns 
which owned the wheat before delivery finally received any of the 
wheat which they first delivered. Approximately 35 per cent of the 
total was finally received by Canadian grain handlers, and nearly 55 
per cent was finally taken by Minneapolis grain dealers. Almost 65 
per cent of the No. 2 Northern delivered was finally received by two 
of the mills and by Canadian grain dealers. This grade made up 
nearly 90 per cent of the wheat finally received by mills, and roughly 
four-fifths of that finally taken by the Canadian dealers. The results 
of changes of ownership of wheat delivered at Minneapolis are sum- 
marized in Table: A-16. 
An analysis of changes in ownership during the day of heaviest de- 

liveries is also presented. Two firms owned the 421,000 bushels de- 
livered that day. At the end of the day, the wheat was held by 14 
concerns and individuals in amounts ranging from 1,000, 2,000, and 
8,000 bushels up to 125,000 bushels. This latter amount was taken by 
a Minneapolis grain concern. Other Minneapolis grain concerns re- 
ceived 58,000 bushels, and speculators and spreaders held 90,000 
bushels at the close of the day, while 140,000 bushels were taken by 
commission houses, located chiefly at Chicago. During the day 
185,000 of the 421,000 bushels were redelivered for the owners who 
first accepted delivery. 

During the month various amounts of the 651,000 bushels which 
were redelivered one or more times were received and redelivered by 
55 accounts. Only five of these finally received any of the wheat 
involved in delivery. Fourteen Minneapolis grain and elevator con- 
cerns received and redelivered approximately 285,000 bushels. Chi- 
cago commission houses received and redelivered nearly 200,000 
bushels for the accounts of their customers, and two Canadian 
operators received and redelivered 180,000 bushels. Twelve country 
accounts took in and put out 1,000 bushels each, six country accounts 
received and redelivered 2,000 bushels each, while four other accounts 
ranged from 3,000 to 5,000 bushels received and redelivered. 

DULUTH DELIVERIES 

Trading in the Duluth 1927 May wheat futures amounted to 
54,721,000 bushels, chiefly in contracts calling for the delivery of 
durum wheat. Open contracts outstanding at the close of April 
totaled only 1,640,000 bushels. (See Table 9.) Disregarding any 
new commitments made in May, 795,000 bushels of this amount were 
settled by deliveries consisting of 695,000 bushels of durum wheat, 
and 100,000 bushels of spring wheat. None of the wheat delivered 
on these futures was redelivered. The 695,000 bushels of durum were 
made up of 24 warehouse receipts, ranging in size from 2,000 bushels 
up to 244,000 bushels. In the spring wheat delivery one warehouse 
receipt called for 45,000 bushels, and the other for 55,000 bushels. 
Nearly half of the deliveries of durum wheat were No. 2 durum, 
while a little less than one-quarter consisted of No. 2 amber durum. 
The No. 2 mixed durum and No. 3 durum made up the balance, as 
shown in Table A-9. The 100,000 bushels of spring wheat delivered 
consisted of No. 2 northern, which is tenderable at a discount of 2 
cents a bushel. 
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Warehouse receipts for all the durum wheat delivered on May 
futures contracts in this market were issued during the delivery 
month, and about 95 per cent of them were issued during the second 
half of the month. The warehouse receipts for the spring wheat were 
issued during April, and were canceled during May. Receipts for 
all but 35,000 bushels of the durum wheat were canceled during June. 
Of this quantity, receipts for 15,000 bushels were canceled in May, 
and those for the remaining 20,000 bushels in August. Additional 
details concerning dates of issuance and of cancellation are shown in 
‘ables A-11 and A-12. 

Before delivery the 695,000 bushels of durum wheat were owned 
by seven elevator concerns at Duluth in amounts ranging from 2,000 
to 289,000 bushels. All but 20,000 bushels were received for the 
account of an eastern exporting company. The 20,000 bushels were 
taken early in the month by a Duluth grain concern which sold the 
wheat to exporters. The spring wheat was owned before delivery by 
two Duluth companies, which held 45,000 and 55,000 bushels, respec- 
tively. The 55,000 bushels were taken by a Duluth elevator concern, 
while the 45,000 bushels were received for the account of a milling 
company. 

KANSAS CITY DELIVERIES 

Trading in the 1927 May wheat future at Kansas City totaled 
163,560,000 bushels but open contracts at the close of April amounted 
to only 3,648,000 bushels. (See Table 9.) Disregarding any new 
commitments made during May, contracts for 570,000 bushels of the 
latter amount were settled by deliveries which involved 378,000 
bushels of actual wheat. Contracts to the extent of 288,000 bushels 
were settled by delivery of that amount of wheat which passed but 
once. The other contracts, totaling 282,000 bushels, were settled 
by the delivery and redelivery of 90,000 bushels of wheat. Of this, 
25,000 bushels were delivered twice, 45,000 bushels three times, and 
15,000 bushels four times, while 3,000 bushels were delivered six 
times, and two lots of 1,000 bushels were delivered 8 and 11 times 
respectively. (further details are presented in Table A—7.) With 
the exception of these two warehouse receipts each of the lots de- 
livered was represented by one warehouse receipt which called for 
exactly 5,000 bushels or 1,000 bushels. 

Warehouse receipts for about 40 per cent of the 878,000 bushels 
of actual wheat involved in these deliveries on 1927 May futures 
contracts were issued during the delivery month, and about four 
times as many were issued during the second half as during the 
first half of the month. Only about 16 per cent more went into 
storage in the previous four months of 1927, largely in April and 
in March. Warehouse receipts for a substantial proportion of the 
rest of the wheat involved were issued in December, 1926, while 
receipts were issued as early as July, 1926, as shown in Table A-11. 
As has been stated before, it is probable that the dates when the 
warehouse receipts were issued furnish some indication of the length 
of time this wheat had been in storage at Kansas City, although they 
do not furnish exact information. In addition it 1s quite possible 

1 One lot of 5,000 bushels was delivered twice, then split into five lots of 1,000 bushels 
each, which were redelivered. 
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that much more wheat of contract grade was placed in storage at 
various times with futures sold against it. ‘The owners, however, 
may have found it more profitable to merchandise the wheat and 
puy peek the futures. 

By 80,000 bushels, a little over 20 per cent, of the total wheat de- 
rn remained in the hands of erain dealers after delivery. All 
this wheat was held in the elevators during June and the bull of it 
was held past the middle of July. Only 5 000 bushels of this wheat, 

_ however, were delivered on July contracts. 
Most of the change of ownership through this delivery was from 

elevator operators to mills. (See Table A-17.) Only two mills 
received wheat on this delivery, but these two finally received 298,000 
of the 378,000 bushels of wheat involved in this delivery. This large 
proportion being taken directly by mills may reflect to some degree 
the unusually good quality of the 1926 wheat crop in the Southwest. 
Of the 298,000 bushels, 208,000 were received by mills and were not 
redelivered. Portions of the remaining 90,000 bushels were rede- 
livered one or more times before being finally received by these mills. 

Of the 90,000 bushels which were redelivered 1 to 10 tim 1es, various 
parts passed through 33 accounts. These included five Kansas City 
grain concerns which first delivered part of the wheat and three 
Kansas City grain concerns which received and redelivered wheat 
on this contract. Some wheat was also received and redelivered for 

the account of two Chicago commission houses. ‘The 90,000 bushels 
received and redelivered one or more times by these accounts settled 
contracts aggregating 282,000 bushels. 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 56 

000 ‘O19 ‘%zZ 000 ‘168 ‘408 ~*~ | 000 ‘OTZ ‘es9 000 ‘G02 ‘FFL 000 ‘¢zF ‘990 ‘T | 000 ‘209 ‘Z¥9 000 ‘Et0 ‘Z¥¢ 000 ‘986 ‘g0¢ 000 ‘696 ‘Z6L siemens saa ig 1230.L 

000 ‘882 ‘9¢ 
000 ‘299 ‘g¢ 

000 ‘982 ‘9F 
000 ‘saz ‘et 

000 ‘22 ‘SIT 
000 ‘26 ‘oz 

000 ‘219 ‘eg 
000 ‘6¥8 ‘Fg 

000 ‘822 ‘ZF 
fara 

ete n
n
 re
 Jequre0eq] 

000 
‘LE¢ “62 

000 ‘968 ‘F8 
000 ‘29T ‘86 

000 
“986 ‘FL 

000 ‘g6T ‘OTT 
000 ‘OTT ‘TOT 

000 ‘826 ‘1¢ 
000 ‘gez ‘Z¢ 

000 ‘9TZ ‘Z9 
arr 
e
e
 

ine 
ie eae 

Jaq u
I
e
A
O
N
 

000 ‘298 ‘82 
000 ‘cog ‘8 

000 ‘8¢0 ‘16 
000 ‘OLF ‘T9 

000 ‘9Fz ‘ZIT 
000 ‘186 ‘90T 

000 ‘ges ‘6% 
000 ‘629 “6r 

000 ‘OTF ‘TZ 
os 

ar 
h
a
e
 
o
e
s
 

eee 10q0}00 
000 ‘82% ‘eZ 

000 696 ‘22 
000 ‘F8T ‘68 

000 ‘TZ ‘ZL 
000 ‘289 ‘ZIT 

000 ‘926 ‘08 
000 ‘6&2 ‘Fr 

000 ‘FLS ‘FF 
000 ‘Tes Teo 

(
i
e
n
e
 

ae 
ee 

See kets. Jequiejdeg 
000 ‘882 ‘#9 

000 “628 ‘8 
000 ‘E2% ‘99 

000 ‘0F0 ‘eg 
000 ‘626 ‘98 

000 ‘820 ‘T9 
000 ‘Es ‘SF 

000 ‘9ST ‘2 
000 

See “Sq 
e
e
 
e
e
e
 

“4sn3ny 
000 ‘G92 “6% 

000 ‘E99 ‘Fr 
000 ‘09¢ ‘ZF 

000 ‘Tes ‘F9 
000 ‘0F8 “69 

000 ‘9% ‘OF 
000 ‘F66 ‘8g 

000 ‘90% ‘Ze 
000 ‘900. Sei 

ee 
ee 

ners 
e
e
e
 
Arne 

000 ‘T8Z ‘Eg 
000 ‘OFS “69 

000 ‘282 ‘TS 
000 ‘T6 ‘T¢ 

000 ‘e9¢ ‘69 
000 ‘T1z ‘T# 

000 “L81 “eg 
000 “6rZ ‘Te 

000 PEN"1Ga 
“
t
r
 

e
e
 

e
e
e
 

eunsr 
000 ‘886 ‘8F 

000 ‘Z¢0 ‘18 
000 ‘¢9z ‘TS 

000 ‘9 
‘8 

000 “6z¢ ‘69 
000 ‘ZL ‘LT 

000 ‘F9¢ ‘OF 
000 ‘F8z ‘22 

000 “$68 "AR 2°! T
a
o
 S
e
 

o
e
 
e
e
 

e
e
 A
B
W
 

000 ‘9¢T ‘79 
000 

‘09¢ 
‘c6 

000 ‘8¥6 ‘LF 
000 ‘e6z ‘e9 

000 ‘998 ‘08 
000 ‘E68 ‘TE 

000 
‘TEs ‘29 

000 ‘90¢ ‘ee 
000098 

"22.0. 
[
*
S
 

> 
ta 
e
e
 
e
e
 

t
i
d
y
 

000 ‘9¢z ‘¢¢ 
000 ‘688 ‘8¢ 

000 ‘8c6 ‘Fr 
000 ‘¢zz ‘92 

000 ‘¢9z ‘98 
000 ‘ecg ‘TE 

000 ‘oes ‘eg 
000 ‘O6F ‘24 

000 “
S
8
0
9
 
=
 

er 
e
e
 

yore yy 
000 ‘TI9 ‘LF 

000 ‘SIT ‘FF 
000 ‘FL8 ‘Ez 

000 ‘F92 ‘FS 
000 ‘TFF ‘ez 

000 ‘Ez ‘FZ 
000 ‘ctr ‘ZE 

000 ‘Z8h ‘OF 
O0O"1Ft 

Si" 
S
i
 
e
e
e
 

~Aren1ge,7t 
000 ‘860 ‘o¢ 

000 ‘816 ‘OF 
000 ‘0SZ ‘8z 

000 ‘T#8 “49 
000 ‘29¢ “FL 

000 ‘28 
‘Ez 

000 ‘269 ‘OF 
000 

‘8z¢ ‘FE 
000.818 

(99 2
5
?
 
e
e
t
 

a
r
 

e
e
 ~---£7enuesr 

OSBIOAB 
IBOA-g 

8261 
1261 

9261 
qyuoyy 

paurquiod 
sainynf 

77D 
‘
n
a
y
 
fo ‘aawenjour 

‘S¢GI-lé6] 
sivah 

sppuazpo 
Burunp 

syzuow 
fig aasamwoy) 

fo s
a
q
u
n
y
)
 
syodvauurpyy 

uo 
(sazps) 

burpp.; 
fo a

u
n
j
o
j
A
—
Z
-
V
 

AI1AV IJ, 

000 ‘zz ‘ese ‘It 
|
 000 ‘6zt ‘686 ‘8 |

 
000 ‘928 ‘F00 ‘6 |

 
000 ‘AgT ‘Zz 

‘ST |
 000 ‘SOS ‘8F0 ‘ST |

 000 ‘STE ‘269 ‘6 |
 000 ‘TIT ‘ZZS‘8 

|
 000 ‘SF 

‘ZL0 ‘TT |
 000 ‘OS9 ‘E2z ‘ZT 

|" 
- 

[810,.L 

000 ‘OTS ‘426 
000 ‘9FT ‘LTF 

000 ‘F8F ‘9SF 
000 ‘OFL “618 

000 ‘826 ‘290 ‘% |
 000 ‘880 ‘ese ‘t |

 000 ‘628 ‘OFF 
000 ‘STF ‘668 

DOO SEL 980. 
R
e
 ee
 
e
e
 Joqurseeq, 

000 ‘E42 ‘028 
000 ‘896 ‘Ze 

000 ‘918 ‘9¢9 
000 ‘Z2¢ ‘910 ‘T |

 000 ‘e02 ‘09% ‘T |
 000 ‘29% ‘SIT ‘T |

 000 ‘OSs ‘ecg 
000 ‘TEs ‘ZZ 

W
O
 0
S
 
MOLT 

i a
 

ee 
ae 

e
e
 
JOqUIeAON 

000 ‘ZL¥ ‘986 
000 ‘916 ‘FIL 

000 ‘STF Z
L
 

000 ‘622 ‘T06 
000 ‘FOT ‘TE ‘Tt |

 000 ‘96% ‘ZeE‘T 
|
 000 ‘TZz ‘299 

000 ‘Z¥#¢ ‘299 
O00 BOS=ZRE 

Ly 
[Sa 

P
r
e
 
a
e
 

1940390 
000 ‘29¢ ‘9¢g 

000 ‘TOs “8z9 
000 ‘6¥z ‘669 

000 ‘292 ‘ZF6 
000 ‘gee ‘81z‘T 

|
 000 ‘Zer ‘168 

000 ‘0z2 ‘FS¢ 
000 ‘ZL ‘669 

O00 '09¢ ‘Bit 
o
o
n
=
S
S
 

o
r
 a
e
g
e
e
 
requieydeg 

000 ‘F839 “TL6 
000 ‘F£0 ‘616 

000 ‘s€z ‘826 
000 ‘FE9 ‘F10‘T 

|
 000 ‘TIS ‘FFE ‘T |

 000 ‘OL ‘SET *T |
 000 ‘822 “eF9 

000 ‘ZL ‘Oss 
OOO POL SOG. 

>
 [
e
e
t
 

a
o
e
 
e
e
e
 

ysnany 
000 “619 $26 

000 ‘262 ‘628 
000 ‘886 ‘298 

000 ‘2z¢ ‘9ez ‘tT |
 
000 ‘982 ‘Ezz ‘T |

 000 ‘%z0 ‘F81‘T 
|
 000 ‘eee ‘e69 

000 ‘E68 ‘9¢Z 
000 ‘+09 O00 

S
h
e
r
 
t
e
e
 
e
e
e
 

een 
Aime 

000,‘TF6 
‘120 ‘T 

000 ‘ZL 
‘98 

000 ‘zzt ‘100 ‘tT |
 
000 ‘680 ‘oso ‘tT |

 
000 ‘O88 ‘92z¢‘T 

|
 
000 ‘2z9 “FEL 

000 ‘908 ‘206 
000 ‘$20 ‘216 

O
0
0
 5928 O

E
 

97: 
roa" 

a" 
R
e
s
 
a
a
 
e
a
e
 
eunr 

000 ‘092 “686 
000 ‘2S¥ ‘992 ‘I 

|
 000 ‘89% F60‘T 

|
 
000 ‘682 ‘220‘T 

|
 
000 ‘egz‘zFE‘T 

|
 000 ‘OSs ‘sTE 

000 
‘26z ‘¢z6 

000 ‘F¢8 ‘98 
000 ‘280 W

O
 
Cafe c

o
 
e
e
 
e
n
 
e
s
 

“
A
B
I
 

000 ‘TOT ‘220 ‘T 
000 ‘¢20 ‘$98 ‘T 

|
 000 ‘2z8 ‘SIL 

000 ‘296 ‘soz ‘T |
 
000 ‘$28 ‘TIE ‘tT |

 
000 ‘ZE6 ‘498 

000 ‘628 ‘220 ‘T 
|-000 ‘FF6 ‘0F0‘T 

|
 000 ‘seg ‘cer ‘T 

[
7
7
7
7
7
7
7
7
 

T
T
T
 

judy 
000 ‘#62 ‘960 ‘T 

000 ‘806 ‘822 
000 ‘9%8 ‘882 

000 ‘961 ‘249 ‘T |
 
000 ‘S68 ‘TS0‘% 

|
 
000 ‘86¢ ‘cog 

000 ‘E88 ‘Og9 
000 ‘ZIT ‘22h ‘T 

|
 000 ‘9¢F 

‘668 
S
m
a
 SAR A

 
t
e
e
 
n
e
e
 

qore y
y
 

000 ‘820 ‘ess 
000 ‘812 ‘L0% 

000 ‘FFF ‘e6r 
000 ‘TFO ‘ezt ‘tT |

 
000 

‘F8¢ ‘189 ‘T |
 
000 ‘660 ‘8¥E 

000 ‘989 ‘STZ 
000 ‘20% ‘2ze‘t 

|
 
000 ‘€68 ‘oes 

sega 
Areniqeg 

000 ‘ges ‘Os 
000 ‘Z8¢ ‘862 

000 ‘Z0¢ ‘86¢ 
000 ‘egz ‘182 ‘T |

 
000‘2T8 

‘00L‘T 
|
 000 ‘PEs ‘808 

000 ‘886 ‘0z8 
000 ‘908 ‘662 

000 
00R 

Sas 
S
o
 e
e
 

Arenuesr 

OZBIVAB 
IBOA-g 

8Z6I 
L261 

9Z6T 
G26 

€Z6I 
C261 

IZ61 
q
u
o
 

paurquoo 
saingng 

710 
‘ywayn 

fo 
‘aarsnjour 

‘S¢6I-lg6I 
siveh 

sppuajvo 
Bursnp 

syyuow 
fiq 

apo.y, 
fo 

pivog 
o
b
n
o
w
p
 

uo 
(sajps) 

buapps, 
fo 

a
w
n
j
o
4
A
—
[
-
V
 

a@1aV], 



57 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

000 “088 ‘202 
000 

‘812 ‘462 
000 ‘628 ‘Tzz 

000 ‘OZT ‘88T 
000 ‘0F9 ‘T1Z 

000 ‘208 “FLT 
000 ‘Z6T “Est 

000 
‘892 “861 

000 ‘226 “FLT 
ci 
i
h
e
 
w
o
r
e
 

ee [BIOL 

000 ‘STF FI 
000 ‘694 ‘ST 

000 ‘ose ‘I 
000 ‘198 ‘TT 

000 ‘STF ‘82 
000 ‘2hz ‘EL 

000 ‘g6F ‘2 
000 ‘F9T ‘ST 

000008 ULM 
Gee 

qequie09qq 

000 
(SL 6

6
 

000 
(962 9

F
 

000 Thr S
¢
 

000 ‘906 ‘Ez 
000 

‘829 ‘98 
000 

‘ogg ‘22 
000 

‘$86 ‘8T 
000 

‘Z#6 ‘9z 
O
O
 
CTOO CEE) >

)
 Cah snd 

e
e
n
 

ce penieatiere: J
O
q
U
I
e
A
O
N
 

000 468 T
s
 

000 026 8
%
 

000 
226 O

F
 

000 
“E82 ‘2 

000 
‘621 ‘OE 

000 ‘F90 ‘8¢ 
000 

‘699 ‘9T 
000 

‘998 ‘Ze 
6
0
 
BEB owen 

A
i
l
c
c
i
c
m
e
e
 

e
e
 eee 

e
e
e
 ake 1090190 

000 
961 28 

000 06% I
g
 

000 6
8
 
£
9
 

000 “E89 
“2 

000 ‘Z9F ‘OF 
000 ‘OT6 ‘8z 

000 
‘229 ‘TZ 

000 
‘TSF ‘98 

T
C
H
 

I
)
 ShCl a

 teathcc> aie cemeenginaee 
---Joquieydeg 

000 (£86 (91 
000 OST 8I 

000 'FE8 (FT 
000 ‘992 ‘ZT 

000 ‘828 ‘FI 
000 ‘G22 ‘oI 

000 ‘298 ‘6T 
000 ‘288 ‘ZT 

DO) 0
 

N
e
 

ane cennes 
asn3ny 

000 (676 8
 

000 067 TT 
000 ‘ero 2

 
000 ‘686 ‘2 

000 ‘E22 ‘9 
000 ‘OST ‘6 

000 ‘ZPz ‘ET 
000 ‘L9F 6 

SiO 
ep igube |

 Neeiee 
a
c
s
 

nc o-oo 
Ayu 

000 009 ZI 
000 FF8 ST 

000 '99E 8
 

000 ‘989 ‘FT 
000 

‘960 ‘ZI 
000 ‘FFT ‘6 

000 ‘229 ‘61 
000 ‘6Z0 ‘OT 

000 ‘£20 ‘IT 
Salata 

alata 
ate a

n
e
t
t
e
 
---gune 

000 
S8éT I

T
 

000 
2
S
T
 0
G
 

000 
S
1
9
 8
 

000 
‘86¢ ‘TT 

000 
‘gee ‘6 

000 
‘692 “9 

000 
‘9TE ‘9T 

000 
‘029 ‘8 

O
O
T
P
 

Re. 
(
t
r
e
e
 

c
a
 

a
 
e
e
s
 
A
R
W
 

000 (F68 ‘FI 
000 “499 ‘+2 

000 ‘S6T ‘8 
000 “6ar ‘Ez 

000 ‘988 ‘6 
000 ‘e18 ‘8 

000 ‘STS ‘Oz 
000 ‘¢T8 ‘OT 

OO0-Setceh 
A
e
 e
e
 
peereenene nepeenam qady 

000 209 O
T
 

000 860 8
T
 

000 
862 

2
 

000 
‘602 ‘FI 

000 
‘8g0 ‘2 

000 ‘E6F ‘8 
000 

‘T6z ‘6 
000 ‘8Z2 ‘ZI 

1): 
600 

ee 
S
o
 
eicas crc 

oes e
a
e
 eee o

i
e
 yw 

000 
664 8

 
000 Fel II 

000 ‘668 's 
000 

“6 ‘6 
000 ‘262 ‘8 

000 ‘022 
‘9 

000 ‘802 ‘2 
000 

‘216 ‘8 
000‘8z6 

‘ZI. 
It 

B
e
r
r
i
 

eeor as Areniqeg 

000 
028 

6 
000 

"99 
'8 

000 
“92 

“6 
000 ‘S26 ‘8 

000 ‘09 ‘aI 
000 ‘s6¢ ‘¢ 

000 ‘292 ‘IT 
000 ‘ZOz ‘9 

CWEEAT NEE 
shen s

c
 

a S
e
e
 

srenues 

OBBI9AB 
IBOA-g 

8Z61 
L261 

9261 
S261 

$261 
€z61 

261 
TZ61 

qyuOW 

PaUrqueod 

sauninf 
yo 

G
o
a
y
n
 
fo ‘aasnjour 

‘9g6I-LZ6] 
s1vah 

sopuazps 
burunp 

syjzuow 
fig aposy, 

fo pivog 
yynjng 

wo 
(sajps) 

buapo.y 
fo a

u
n
j
o
A
j
A
—
Z
—
-
V
 

A1av I
,
 

0
0
0
 ‘988 

‘S9F 

000 ‘862 ‘9¢ 
000 ‘290 ‘6g 
000 ‘OT8 ‘9¢ 
000 ‘092 ‘Ze 
000 

‘F28 ‘eg 
000 

‘228 “6 
000 

‘ZI16 ‘98 
000 ‘69F ‘ce 
000 ‘800 ‘OF 
000 ‘2¢8 ‘2 
000 

‘OzF ‘ze 
000 “6S¢ ‘62 

O3BIDAB 
IBIA-g 

000 ‘LTP ‘e6F 

000 
‘FIZ ‘Iz 

000 ‘8&2 
‘8 

000 
‘10g ‘ce 

000 
‘F60 ‘Ee 

000 ‘668 ‘FZ 000 
“629 
‘eZ 

000 
‘Ze2 

“62 
000 

‘#22 ‘TS 
000 “696 ‘T9 
000 ‘F2r ‘FE 
000 

“E29 ‘ST 
000 

“ES6 ‘ZI 

826T 

000 ‘T#8 ‘IZ 

000 
‘OZT 

‘TZ 
000 ‘ST 

“ee 
000 

‘868 ‘8z 
000 ‘F99 ‘es 
000 ‘989 ‘2¢ 
0
0
0
 ‘28% ‘b8 

000 
‘OFZ ‘ct 

000 ‘088 ‘FF 
000 

‘28e ‘Tg 000 
“G66 
‘Ez 

000 ‘F98 ‘02 
000 

‘201 ‘Ez 

L661 

0
0
0
 ‘9TZ 

‘Ore 

000 ‘LIS 
‘CF 000 

‘StS 
“6r 

000 
‘202 ‘88 

000 ‘SEI ‘FF 
000 ‘Eze £29 
000 ‘F6S ‘TL 000 

‘892 
‘2 
000 
‘8#8 
‘0g 

000 ‘F9T ‘9¢ 
000 “6#S ‘LF 
000 ‘E80 ‘se 
000 

‘082 “68 

92
61

 

000 ‘sg0 ‘zE9 

000 
‘861 ‘99 

000 ‘#0 
‘OF 

000 ‘Sar 
‘SF 

000 ‘628 ‘SF 
000 

‘F96 ‘29 
000 

‘942 
“Eg 

000 ‘ct8 “ch 
000 

‘STZ “6g 
000 ‘622 ‘Tt 
000 ‘¢s9 ‘89 
000 

‘088 ‘09 
000 ‘$26 ‘¢¢ S6T 

000 ‘929 ‘TLE 000 ‘88T “6F 000 “299 ‘cy 000 ‘Scr ‘FF 

000 

‘9T¢ 

‘zE 

000 

‘262 

‘8% 

000 

‘282 

‘FF 

000 

‘602 

‘82 

000 

‘62 

‘ET 

000 

‘100 

‘Zz 

000 

‘ez 

‘AT 

000 

‘68z 

‘ZT 

000 

‘6AT 

‘ET 
PC6T 

000 ‘F9T ‘LE 000 ‘886 ‘0z 

000 

‘888 

‘0z 

000 

‘Z¥9 

‘Ez 

000 

‘esr 

‘6z 

000 

‘ees 

‘TF 
000 ‘8se ‘22 

000 

‘ess 

‘FE 

000 

‘628 

“TE 

000 

‘Zh9 

‘Zr 

000 

‘SZ 

‘Tz 

000 

‘820 

‘ez 

000 

‘89F 

‘8z 

€261 

000 ‘IST ‘E6¢ 

000 
‘e6 

‘TE 000 
“¢e6 
‘FZ 

000 
‘T#I “9a 000 

‘Est 
‘Ez 

000 ‘Zs 
‘9z 000 

‘FLL 
‘82 

000 “6FT ‘6Z 000 
‘Tzg 
‘OE 

000 ‘6ST ‘I 
000 ‘200 ‘0¢ 
000 “erg ‘¢ 
000 ‘820 ‘08 Gc6I 

000 ‘o9s 22.0 
|
 

> Sioa 
note a

i
e
 ed [e107 

OOO S
O
Z
S
T
 P
e
 walitca G

e
e
r
t
 

cic a
n
e
 
Jeqme08q7 

000CRB 
“Zp 

Sera 
o
p
o
r
s
s
c
 

s
s
 JOquUIsAON 

00093229. 
E
O
S
 
S
S
S
 
S
e
e
 

1940300 
O00°9I8 

49° 
C
E
S
 

S
S
 
e
s
s
 

Jequiejdeg 
600428099). 

|
 A
S
S
O
 

qsn3ny 
000 

20185. 
P
E
R
S
O
 
S
e
 

e
e
 
A
n
g
 

000G0P 
oF... 

8
2
S
"
 
S
i
e
 
e
e
 
e
e
e
 
euns 

OO 
Z
A
I
.
 
2
 
[
R
e
e
 

e
r
e
 

---- ABI 
ON) BiG 

S
e
.
 
e
e
e
 
r
e
 d
y
 

DOO S
R
E
N
E
:
 c
I
 

a
r
e
 

ee WoIeyvy 
OOo 

DerATe2 
0
 A
E
 e
r
e
 

Areniqe7q 
O00 

‘S80(8e. 
e
e
e
 

e
e
e
 

A
r
e
n
u
e
s
 

TC6T 
qIUOyT 

s
t
 

paurquios 
sainjnt 

110 
‘qoayn 

fo ‘aasnjour 
‘8¢6I-[é6I 

sivah 
snpuajvo 

Bursinp 
syzuowm 

fq 
apo.y 

fo pavog 
finvp 

s
v
s
u
n
y
 

uo 
(sajps) 

Buipo. 
fo a

w
n
j
o
,
j
—
'
g
-
V
 

BIAV], 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 58 

OZ
BI
OA
B 

IB
OA
-g
 

000 “Sct ‘241 

00
0 

‘9
¢¢
 

“6
 

00
0 

‘6
90
 

‘T
T 

00
0 

‘2
82

 
‘8

 
00
0 

‘¢
ot
 

‘I
T 

00
0 

‘F
S2

 
‘Z

T 
00
0 

‘F
8¢
 

‘Z
T 

00
0 

‘8
&2

 
‘Z

I 
00
0 

“¢
89

 
‘8
 

000 ‘6r2 ‘ZT 000 ‘820 ‘ET 

000 

‘e6F 

‘TT 
000 ‘L2F ‘ST 

92
6T
 

00
0 

‘E
80

 
‘6
¢z
 

000 ‘208 ‘%z 

000 

‘222 

‘TI 

000 

‘sz 

‘OT 

000 

‘866 

‘9T 

000 

‘egg 

‘ct 
000 ‘ze ‘6T 

000 

‘228 

‘tz 
000 ‘8¢0 ‘0z 

000 

‘6¥e 

‘Og 

000 

‘8+0 

‘Ze 

000 

£263 

‘TE 
000 ‘262 “6z 

Sc
6I
 

00
0 

‘o
er
 

‘E
z 

000 ‘StF ‘FE 

000 

‘F20 

‘Ez 

000 

‘210 

‘ez 

000 

‘9F9 

‘zz 
000 ‘e9T ‘9z 

000 

‘008 

‘ST 

000 

‘ese 

‘OT 

000 

‘62 

‘OT 
000 ‘260 ‘ZI 

000 

‘¢8z 

‘eT 
000 ‘26% ‘21 000 ‘TST ‘61 FC61 

000 “ETL “OLZT 

00
0 

‘8
88

 
‘S

T 
00
0 

“e
tt
 

‘6
1 

00
0 

‘6
06
 

‘S
T 

00
0 

‘9
ST
 

‘e
T 

00
0 

‘Z
1¢

 
‘S

T 
00
0 

‘0
0¢
 

‘e
T 

00
0 

‘6
26
 

‘F
I 

00
0 

‘O
L2

 
‘0

z 
00
0 

‘e
zs
 

‘F
I 

00
0 

‘8
06

 
‘8
 

00
0 

‘E
Iz

 
‘8
 

00
0 

‘2
90

 
‘O

T 

€26T 

00
0 

‘L
FF
 

‘8
9T
 

00
0 

‘F
Z 

‘E
T 

00
0 

‘g
es
 

‘E
T 

00
0 

‘9
26

 
‘F

T 
00
0 

‘$
69

 
‘S

T 
00
0 

‘e
se
 

“6
I 

00
0 

‘9
¢z
 

“e
T 

00
0 

‘O
FT
 

‘e
T 

00
0 

‘2
06

 
‘6

 
00
0 

‘#
6 

‘O
T 

00
0 

“6
9¢

 
‘S
T 

00
0 

‘2
98
 

‘8
T 

00
0 

‘F
L 

‘F
 cc6T 

Pe
Rr
eS
 

S
e
t
e
 

[8
10
1 

~-
-+
--
--
--
--
--
--
--
--
- 

~ 
fa
q 

ur
e0
8q
 

-
-
+
-
-
-
+
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
 

J
9
q
 

U
I
9
A
O
N
 

22
 

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
 

1
9
q
0
1
9
0
 

pe Ae eae eae a ysn3any 

a 
oo
n 

e
n
n
 

ne
n 

ne
n 

nn
 

ae
ee
ss
 

A
r
e
n
u
e
s
 

q3
n0

yT
 

pa
ur

qu
io

s 
sa
un
gn
t 

11
D 

“u
so

o 
fo

 
‘a

as
nj

ou
r 

‘8
26
1-
16
6 

si
va
h 

sp
pu

ay
vo

 
bu
ri
np
 

sy
zu

ow
 

fq
 

ap
os

y,
 

fo
 

pa
vo
g 

fi
ng

 
s
p
s
u
n
y
 

uo
 

(s
az

ns
) 

bu
rp
o.
) 

fo
 

a
u
n
j
o
 

4
 

—"
9-
VW
 

A
1
A
V
 

00
0 

‘6
F6
 

‘T
SE

 
“¢
 

00
0 

“2
20

 
‘z
z 

‘9
 

|
 

00
0 

‘0
89

 
‘s

ze
‘9

 
|
 

00
0 

‘t
O 

‘O
TS

 
‘e
s 

|
 

00
0 

‘s
E0
‘T
26
‘¢
 

|
 

00
0 

‘z
ze

‘6
cz

‘s
 

|
 

00
0 

‘z
e8

 
‘9

82
 

‘F
 

|
 

00
0 

‘9
89

 
‘9

09
 

‘b
 

|
 

00
0 

“F
O 

‘O
Rs
 

‘g
 

[~
~~
 

77
7 

TT
T 

TT
T 

[2
30
.L
 

00
0 

‘I
6I
 

‘S
EF

 
00
0 

‘1
89

 
“F
8¢
g 

00
0 

‘T
9¢

 
‘o
gg
 

00
0 

‘z
ee

 
‘9

g 
00
0 

‘0
99

 
‘2

2%
 

00
0 

‘¢
¢z

 
‘T

¢9
 

00
0 

‘9
ze

 
“F

Sz
 

00
0 

‘2
06

 
‘e

et
 

OO
 

e
e
 

"a
me
. 

ee
n 

ag
e 

te
es

 
on 

es
e 

ee
r 

ee
 

Ja
qu

a0
e(

T 
00
0 

‘O
FT

 
‘e

se
 

00
0 

‘9
08
 

‘S
IF

 
00
0 

‘¢
89
 

‘6
g 

00
0 

‘o
F8

 
‘Z
¢¢
 

00
0 

‘8
6F
 

‘2
6 

00
0 

‘8
00
 

‘9
T¢
 

00
0 

‘g
g¢
 

‘e
cg

 
00
0 

‘6
60
 

‘F
ZF

 
Cr

 
00

8 
C
E
 

e
e
e
 

e
e
 

JO
qU
la
AO
N 

00
0 

‘C
#8

 
‘1

ZF
 

00
0 

‘0
z2

 
‘S
et
 

00
0 

‘F
¥6

 
‘B

FS
 

00
0 

‘2
2¢

 
‘9
TE
 

00
0 

‘6
g¢

 
‘E

TE
 

00
0 

‘e
ze

 
‘Z

e9
 

00
0 

‘g
0¢

 
‘Z
OF
 

00
0 

‘S
s0

 
‘Z
F 

CO
N 

S2
0 

Ra
e.

 
[C

e 
e
r
e
s
 

t
e
e
n
s
e
 

13
q0
19
0 

00
0 

‘6
F2

 
‘L
eh
 

00
0 

‘¥
68

 
‘S

he
 

00
0 

‘S
tF
 

‘2
82
 

00
0 

‘8
9 

‘I
FS
 

00
0 

‘£
09

 
‘F

IF
 

00
0 

‘6
28

 
‘O

¢9
 

00
0 

‘2
98
 

‘9
22
 

00
0 

“6
02
 

‘o
c 

OO
D 

GA
FF
ES
. 

s
e
e
s
 

Je
qu
ie
yd
eg
 

00
0 

‘2
99
 

“6
9%

 
00
0 

“2
6%

 
‘0
29
 

00
0 

“4
98

 
‘1

29
 

00
0 

‘T
Ez
 

‘8
0%
 

00
0 

‘F
0z
 

“6
98

 
00
0 

‘O
16

 
‘2

69
 

00
0 

‘O
oz
e 

‘e
sz
 

00
0 

‘1
0g

 
‘2
88
 

00
0 

41
4 

‘Q
0)

. 
at

es
t 

c
a
n
e
 

qs
na
ny
 

00
0 

‘2
19
 

‘b
hF
 

00
0 

‘2
z¢
 

‘T
TS

 
00
0 

‘9
T¢

 
‘O

FS
 

00
0 

‘0
00

 
‘S
I¥
 

00
0 

‘0
20
 

‘O
F 

00
0 

‘T
EI
 

‘T
Es

 
00
0 

‘E
10
 

‘9
62
 

00
0 

‘z
ee

 
‘z
ee
 

OO
D 

‘B
ZE
 

fa
p.
 

|
 

(P
O 

eo
 

wi
e 

a
y
y
 

e
e
e
 

Aj
oe

 
00
0 

‘8
26
 

“9
0¢
 

00
0 

‘E
Z¢

 
‘Z

S 
00
0 

‘0
8z
 

‘E
98

 
00
0 

‘E
82

 
‘O

zE
e 

00
0 

‘Z
F6

 
‘8

z¢
 

00
0 

‘9
28
 

‘F
6E

 
00
0 

‘6
29

 
‘9
8¢
 

00
0 

‘2
06
 

‘F
2Z
E 

00
0 

Si
h'
90
. 

f
e
t
e
 

r
e
s
e
t
 

eu
ne

 
00

0 
‘8
20
 

‘2
9%
 

00
0 

“0
86

 
“#
9 

00
0 

‘1
68

 
‘6

#9
 

00
0 

‘G
FT

 
‘1
2%
 

00
0 

“6
2%
 

‘L
ZF

 
00
0 

‘2
9¢
 

‘¢
9z

 
00
0 

‘8
68

 
“6
0S
 

00
0 

‘9
29
 

‘O
z 

OO
P 

A
R
 

21
0.

 
P
t
 

tt 
a
r
e
 

A
B
W
 

00
0 

‘2
21

 
‘6
h 

00
0 

‘9
0 

‘T
69
 

00
0 

‘1
8 

‘2
8%

 
00
0 

‘
2
 

‘0
22
 

00
0 

‘E
TT
 

‘%
z9

 
00
0 

‘2
08

 
‘¢
6z
 

00
0 

‘I
¢¢
 

‘E
TS
 

00
0 

‘8
19

 
‘2
22
 

C0
) 

0e
0 

Sa
p 

{
S
r
 

r
e
e
 

tu
dy

 
00
0 

*¢
8z

 
“F

EF
 

00
0 

‘Z
#9

 
‘¢
29
 

00
0 

“6
02

 
‘6

68
 

00
0 

‘#
28
 

‘#
62

 
00
0 

‘2
61
 

‘e
c 

00
0 

“6
¥8
 

‘9
0F
 

00
0 

‘2
1F

 
‘6

22
 

00
0 

‘O
ST

 
‘2
¢¢
 

OO
P 

U
E
 

Op
. 

SS 
So
es
ee
 

ea
se

 
e
e
e
 

yo
re
 

y
y
 

00
0 

‘9
08

 
‘9

FF
 

00
0 

‘T
80

 
“6

49
 

00
0 

‘P
98

 
‘8

9%
 

00
0 

‘6
20

 
‘2
12
 

00
0 

‘2
12

 
‘e

z9
 

00
0 

‘9
29

 
‘9

08
 

00
0 

‘e
ss

 
‘S

se
 

00
0 

‘e
se

 
“6

6%
 

O
O
O
H
 

‘S
IR

 
C
e
r
e
s
 

Ar
en

ig
e 

yt
 

00
0 

‘O
ST
 

‘L
0%
 

00
0 

“6
82
 

‘O
LF

 
00

0 
‘2

40
 

‘O
FZ

 
00
0 

29
0 

‘6
22
 

00
0 

‘2
#0
 

‘1
99
 

00
0 

‘B
FF

 
‘S
IF
 

00
0 

‘2
26
 

‘L
9¢

 
00
0 

“6
&8
 

‘I
9T
 

O0
0*
20
8"
 

10
9.
 

f
s
a
 

Ar
en
ue
s 

OB
BI
OA
B 

IB
IA

-R
 

S2
61
 

|
 

L7
61
 

92
61
 

C@
6I
 

¥C
61
 

&Z
6T

 
22

61
 

IZ
61

 
q
o
 

Ww
 

P
a
U
u
r
q
 

U
u
L
o
o
 

sa
un
yn
f 

77
D 

“u
lo
o 

fo
 

‘a
ai

sn
jo

ur
 

‘3
96

61
-[

é6
] 

si
va
h 

sv
pu
aj
po
 

Bu
ri

np
 

s
y
j
u
o
w
 

fi
q 

ap
vi
y,
 

fo
 

p
a
v
o
g
 

ob
va
vy
y 

uo
 

(s
an
s)
 

b
u
r
p
.
)
 

fo
 

aw
nj

o 
4
—
'
G
-
y
 

at
av

y,
 



og FUTURES EXCHANGES 

‘TAOYS 
SOMINIOA 

[B0} 
0
}
 
ATJIEXO 

[BIO} 
JOU 

OP 
SUMINIOD 

esey} 
SeINSY 

JO S
U
I
p
U
N
O
 
jo esnvoeg 

¢ 
“qed 

Jed 
¢’9 UBT]4 

Sse’T 
1 

MEMBERS OF GRAIN REPORTS BY 

OOT |
 000 

‘F66 
‘
8
 

z|~~~7| 
OOT 
|
 

000 
‘E9T 

%
 O
O
T
 
|
 
0
0
0
 
“C62 

-
-
-
 
OOT 

|
 000 

‘S6Z |
 COT |

 000 
‘OLS 

|"~~~| 
OOT 

| 
000 

‘8Z€ |
 OOT |

 000 
‘606 

‘T|"~~~| 
OOT| 

000 
‘286 

O
0
T
)
 
000 

‘022 
‘Sz 

a
o
d
 OOT| 

000 
‘£00 

‘% 

(1) |
 000 ‘61 

er |
 (0) |

 000'T 
777 

n
e
 
e
e
 

n
e
e
 
e
e
 
a
e
 

e
r
n
 
e
e
 
ihe te dm bee o

n
e
 are 

4 p
e
a
n
 

|e 26 I 
r
e
t
e
 

a
e
 Bek Sieg 

COUR 
6T |
 (1) |

 000 'T 
Ge] 

ooo fers 
Het |
 Gi) |

 00 
To 

[entero 
tae Peceee|-sarnaienel 

ate lona tne p selena ln wholeveemop ar|e- temiohenetcene |
 Rete Bras gar ag, (©) ooo'st |

 
8t |) | 0

0
0
 

P
e
e
s
 
|
 S
n
.
 
t
e
e
 

a 
CAM 

t
S
 

et 
a
r
e
a
s
 
O
k
.
 

lias g
e
 igt ts. |

 Ta
e
 
a
r
e
 
h
o
 or 

EMO 
bre ih, oka 

pee 
e
l
 F
e
e
l
s
 
e
e
l
 a h
t
e
 

a
 meee. l

e
k
 ard |

 Re
k
e
e
i
n
m
e
l
 

Some ear e
a
e
 

: 

() 
|
 000 ‘9T 

ot 
|G) 

|o00't 
—
 |----- n

e
 

cine 
Pepe 

yceenace |: Serie 2 gree alee rates 
hore gases) Coa 

o
r
 

mn 
had S

O
R
 

Wie 
a
e
 
(
1
)
 

|
 000‘9T 

o
r
 -G@) |

 00
0
‘
T
 

e
e
e
 

|" 
5 k

e
k
e
 

OTe 
a
i
e
 

ey eal 
ok s

e
e
k
 c
e
n
 eae 

a a
c
h
 

Get, cme 
S
a
 
all Tus ase 

|
 cons Sameer 

c
a
c
h
e
 

tae 
A
 
e
s
,
 
spel carl naa as 

ees cal 
a 

| 
em 
R
L
 

|
 a
 

e
e
 |
 

; 

(1) |
 000 

‘GF 
#1 |

 
(1) |

 0
0
0
‘
E
 

|
 

P
e
e
t
 

S
r
 e
e
e
 
e
e
s
 
|
-
-
=
-
-
 P
e
t
e
s
!
 
o
t
 

e
e
 

8 
a
e
 
|
 e
e
 
|
 e
e
 

e
e
 
e
e
 ae Nise 

T
R
S
 
h
e
e
 
A
e
 

S
e
e
s
 o
e
 

I 
0
0
0
 ‘z
r
 

FI |
 
(1) 

0
0
0
 &
 

gfe 
EE) 3 |

 gat 
oct coicc Ss istic 

n 
in 

aopico 
cc 

SE 
Sar 

(at fo |S 
I 

000 
‘ZT 

ZI 
1 
|
 000 

‘T 
i G
e
e
 
e
t
h
 

cea 
ewe 

ectactals 
Q
S
 OSPT 

M
A
S
T
S
 

aha 
ame 

[oat ee L
e
 te 

Ly cos 
eee 

gliteees on Capa 
pe ox, | 

elf ek
 

pene ee 
I 

G
 

: 

T 
|
 000 '66 

T
e
y
 

O
N
G
 
tal a

r
 

Nees, cate G OL one 
pen ta Geen, O00 TT.) | 

TE 
eka) S000 

a
 
a
e
 

ee + i
 al 

n
a
g
e
 

| Gr E
O
 

as 
IT |
 () 

R
e
e
 

G
e
e
 ae SU ee 

aa 
e
a
 
p
e
t
i
t
 

on ess U
e
 

cea 
ee 

et te eae GF oer 
On ea ae 

z 
|
 000 ‘912 

FP 
ake 

OOO LE. Vale oP 
aa 

ae 
|
 

partes 
2
s
 

£7. 
4.000 St 

egal. 
Gt 

OOO 
ice tise 

mee 
8
 
a
r
 C
e
e
 

;
 
0
0
0
 w
o
e
 

:
 
X
 
o
n
 ”
 

G 
000 

‘OZF 
je 

I 
O
O
0
K
0
9
 
pet Fakes 

ee 
e
e
 

a 
e
e
r
 t
e
 e
n
e
 

as |
 e
a
e
 

g
e
e
 

De 
erm 

ae 
b
l
i
p
 
Seok 

|e 
e
e
 
a
e
,
 peAl 

la 
ee 
o
c
c
 

inner 

g
 

000 
‘O¢F 

9 
G 

COON 
G
L
 
S
e
l
e
 

S
S
S
 
aers = 

iS 
|
 

OMe a
e
 

An 
eh 

g
 

000 
‘8T 

9 
T 

OOO 
sett ancien! senaninemeies 

Q e
l
a
 a: 

| 
ee 

8
 

000 
‘ZEF 

| 9
 

F
 

0
0
0
 
G
L
 

F 
000 

‘OLE 
¢ 

G 
OOO 

e
e
r
 
S
e
 e
o
s
 
|
 

oD 
o
e
 
P
e
e
 

merale | 
e
m
a
i
i
i
c
e
 

t
e
 ope 

ee 
OR 

Ba 
e
a
l
 
e
e
 

ee 
T 

000 
‘OT 

g 
(1) |

 000 
‘% 

9
 

000 
‘
0
9
8
 

|
 ¢ 

F
 

0
0
0
 
2
2
 

6 
000 

“F92 
r 

|P 
O00 

T
G
 lewis 

a
n
e
s
 

Seok 
ot 

plea cn 
eee 

OI 
|
 0
0
0
0
9
 

|F |
 # 

000 
‘ST 

|
 9
 

000 
‘421 

|
 % 
|
 & |

 
000‘TE 

|
 
OT |

 000 
‘oss, 

& 
|
 2 |

 000 
StL 

IZ 
000 

‘OE8 
‘T 

€
 

CT 
O00 

O
U
O
 
l
s
 e
a
s
i
e
r
 

e
s
 

|
 

Taals C
S
M
 
S
o
e
 

¥Z 
000 

‘SET 
|
 €
 

or 
000 

‘et 
oe 

0
0
0
 
‘609 

€
 

TZ |
 000 

‘£02 |
 6T |

 000 
‘980"T 

| 
&
 

8T |
 
000 

C
9
 

4
 

0
0
0
 
‘808 

‘T 
j
 

GS 
O
O
C
A
P
O
S
 R
e
 raeuea (

R
e
e
 
F
e
c
l
b
m
e
n
i
y
 

p
e
 oslos- c

e
 5
.
 ae. 

6
 

000 
‘0¢ 

S 
L
 

000 
‘¢z 

€P 
000 

‘O€8 
G 

GP |
 0
0
0
 
‘STF |

 9T |
 0
0
0
 
‘826 

1
G
 

€% |
 
000 

v
o
 

FS 
000 

‘221 
%
 

T 
T¢ 

000 
‘221 

‘Z 
OOT |

 0
0
0
 
‘S62 |

 
T 

OOT |
 000 

‘S6Z |
 
TE 

000 
‘882 |

 
T 

9L 
000 

‘882 |
 
ST 

000 
‘9EE 

a
s
 

FE |
 000 

‘VEE |
 ZT |

 
000 

‘80Z 
T 

cs |
 0
0
0
 

“80L 
syaysng 

spaysng 
syaysng 

|
 

SJOYSNT 
spaysng 

syaysng 
spaysng 

Syaysng 
sjaysng 

| 
spaysng 

rcs 
C4. Ps 

ieiole te: 
Sirah ie eertetolcrs 

ww |
 

a 
| 

as 
Peed 

|
 22) 

F [Fl esd/ 22) 
£ |
 F
l
e
s
é
l
 

2
 2]
 

2) 
2 |
 esf 

LAE] 
Ff] 

es8 
Lae) 

2 
¢ |

 
ESE 

joBls 
p 

oF 
|
 3 |

 BSE 
le#is |

 
oF 

|e |
 S88 

jo2ig| 
oF 

|
 8 |

 
SEB 

lebls| 
oF 

|8| 
FSB 

Bas) 
ee 

5
 

e
2
o
 

|e] 
8
 

S
a
 

8
 |
 
g
e
e
 

|£3| 
8
 

=
a
 

B
 
|
 g
e
 

|e; 
8
 

os 
S| 

g
e
 

|ES| 
ER) 

me 
zat 

e
%
o
 

ES) 
ER 

a
 

“8, 
|g 

Z¢ 
a2, 

|zo 
Zo 

28. 
|3¢ 

do 
28. 

igo 
do 

28, 
go 

So 
a
e
 

S
a
 

S
e
 

= 
S
O
 A
 b
s
 lee 

=
 

=s<—2 
|
a
™
 

a
 

ce 
a
r
e
s
 

2
 

a 
f
e
 

A
s
 

arise 
hee. 

a
 

Reng 
ee 

a
 

Bi 
fewer 

as 
o 

But 
as 

| 
Eg 

§ 
Z 

Ze 
| 5 

: 
Ee |

 5 
: 

Be 
|e] |

 
“es 

Be 
Bl |

 
og 

Ge 
| 8 

e 
g
e
 | § 

= 
Z| 

8 
S 

Z5 |
 

8 
= 

ge! 
g 

B 

sjeyIeu 
N
0
7
 

qining 
AyIO 

sesuey 
sIodeeuulpy 

osRoINO 

huaauap 
fig pajjjas 

sjap.quoa 
fo aunjoa 

ay} 
pun 

palaayap 
spn 

ywoayn 
ay} 

sawr) 
fo 

s
a
q
u
n
u
 

ay} 
‘sjayinu 

snof 
uo 

s
p
D
s
u
o
s
 

yoayn 
fivnyy 

L
E
G
 

UO 
pasaayap 

yoayn 
yonjzoo 

fo 
j
u
n
o
w
p
—
)
-
V
W
 
A
A
V
 J
,
 



60 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLe A-8.—Aggregate of 1927 May wheat contracts settled by delivery at es 
markets, by days 

; Minne- Kansas 
Date Chicago apolis City Duluth Total 

IVA Y Sao ce 2 occ ote ae be ee 1, 118, 000 606, 000 125,000 -|5. 5. Seon eee 1, 849, 000 
May 3) >.32 22222 eS eee 282, 000 254, 000 40, 000 20, 000 | 596, 000 
IWMay 45.2028 Se a es eee 173, 000 102,000 4) 2 ee et 45, 000 320, 000 
IVEQYV. Bee oe oe Ee oe ee 185, 000 65, 000 5,000) |-a oe 255, 000 
10, E:\igh oes ae «nati jocd oc eee 116, 000 12, 000 15, 000 ie eee 148, 000 
VEY? 7 55-0. SS 2 ee eee 77, 000 15, 000 2222 See eee 92, 000 
INE EY Oso cee oe oS ee ee 54> 0003 |e ee eee: 20, 000 |... Ss eee 74, 000 
May 10) 232. 3 ee eee 98, 000 804; 000 "|-2 2c oe 402, 000 
IMG Ue e se wo ee 80, 000 ) O00 ee oc aes oe oe 88, 000 
May 12.0-..5 22 - Se eee eee 2 OC 60; 000j|5 2S ee 261, 000 
May 13:50. e se ee oe ee 140, 000 12, 000 10;\000)}\ 9. = aes 162, 000 
May 14.2). 5. 2 ee ee BY; 000+} 225 | eee 15, 000 52, 000 
IMLAY 16:52 2. 2S oe ee eee 35, 000 20, 000 2, 000 55, 000 112, 000 
a1 hgh W ete RS VS a GI i ae Se dy 74, 000 10, 000 1,000.2. Se i! 
INS Y 18220-2607 Se a gee ee 324, 000 122, 000 1,000 | ee ee 447, 000 
IMay.10:0 2.25 22 ee ee eee eee 124, 000 44, 000 21,000)'|- See 189, 000 
May 20.2) 2... ea ee eee ee 100, 000 62, 000 13,000) ee 175, 000 
May 212.00 ee Bee ee eee 70, 000 51, 000 41;,0004 8. 232 162, 000 
IVER YB oe ee a ep a eee een ete 96, 000 108, 000 1, 000s|2 as eee 205, 000 
May 24 555.4 oe ee ree ais, 000 Fj. ceeaee 26, 000 | hxc 2 ase 279, 000 
Ma y.26 22. 08. Se ee sae ee 335, 000 3, 000 21, 000 15, 000 374, 000 
IVES 26 26 For rea Oe et ee ee 162, 000 12; 000. | 222-22 eee ee eee 174, 060 
MAY 2722 ee eee eee Bo eee eee 102, 000 10, 000 52, 000 30, 000 194, 000 
IM 8728 ee wee ee er eee ee: 122, 000 24, 000 26, 000 77, 000 249, 000 
May 31 eS eS ee re eee reese 1, 360, 000 65, 000 90, 000 538, 000 2, 053, 000 

Total 65 ee ee eee Se 15,720, 000 | 1, 909, 000 570, 000 795, 000 8, 994, 600 

1 Because overages and shortages are not considered in the the day to day figures, this column does not 
total exactly 5,720,000 bushels, which is the total secured by totaling the warehouse receipts involved. 

TABLE A-9.—Amcount of wheat delivered on 1927 May contracts at four markets, 
by grades 

Chicago Minneapolis | Kansas City Duluth Four markets 

Grades 1,000 | Per | 1,000 | Per | 1,000 | Per | 1,000 | Per | 1.000 | Per 
bushels) cent | bushels) cent | bushels, cent | bushels’ cent | bushels| cent 

No, 1 red ‘winter..3- => 22222 44 2 \acokae sr] «sans }-c acest aaa ae oer | a 44 | 1 
No, 2 red winter2--aes. tes" 8 1, 867 Oiler Se eae ee re a 1, 867 45 
INO. 3 red winters. - eee 18 hs oes oh tts RY Se See es a es | oe 18} (4) 
No. 1 hard winterS....-3.. =<... 11 Ll ocsteac dtp cee nto one sans). alee ae 11 FG 
Wo. 2:-hard winters2-22-2 = 23 a Rg eee eaves een 378 | 100 j~2-stece hs soe 491 10 
No: 3 hard winters. oe sese= 34 2 se Ret Le. J Soa ee ee 34 1 
No. 2 yellow hard winter___-_-- 41) sos Sek eel Se epee eal See Se ee 4] Q) 
No. 3 yellow hard winter-_-_-__-- Lie oo Set re ee ee Li we 
INoO2 dark northern 222.22 |. eee | ee 14 1. ee Joon 2 ee 14} Q) 
NOL TOrtnerns. 6 See es oe ee eee eee 383 30.) Soe ee 2 a eee 383 9 
Wo. 2 northerts: 2-262 oe teeee Jah) 590 GOS] see ee ee, 100 13 691 17 
N62 GUTUM 2 oe Se ee ea er ea ae a ee ee ee lo ae ees 327 41 327 8 
INO, QUID 2s ee ee ere ae a ab ae ca eee] eee we eens 55 7 55 1 
INO}? mixed dura eee. 5 Bs |S So See eee ees alse] ee eee eee 132 17 132 3 
Wo, 2:amber durum or eo See ee ee ee ee re ee ee ere 181 22 181 5 

Oth Se ao.6 oe eee 2, 003 100 987 100 378 100 795 100 | 4,163 100 

1 Less than 0.5 per cent. 

Taste A-10.—Amounts and percentages of wheat delivered at contract price and 
at discounts on 1927 May contracts at four markets 

Chicago Kansas City Minneapolis . Duluth Four markets 

Deliverable at— | pBushels | Per | Bushels! Per |Bushels! Per | Bushels| Per | Bushels | Per 
involved} cent tavely ett cent involved! cent |involved| cent: | involved! cent 

Contract price____- 1, 949, 150 | 97.31 | 378,000 100.00 | 378,000 | 38.30 | 181,000 | 22.77 2,886,150 | 69.33 
ete per bush- 

él: 

2 oantS..-.. bikin tuo eee Ie ee 14,000 | 1.42 | 327,000 | 41.13} 341,000] 819 
3 cents......... 1, 4181 20? tec. eis Sa bole 595,000 | 60.28 | 100,000 | 12.58 | 696,413 | 16.73 
5 cents_.------- #2, 487 |" SAS Tc Oe 52, 437 | 1.26 
6 cents... ek bee ee | Se eh ee 187, 000 | 23.52 | 187,000| 4.49 

Asso e—e—— —Oo—e OOO OC OOO OO CO OOS eee ee ss |e - 

TOL. content 2, 003, 000 ‘100. 00 | 378, 000 100. 00 | 987,000 100.00 | 795, 000 |100. 00 |4, 163, 000 |100. 00 
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TaBL_e A-11.—Periods when warehouse receipts were issued for wheat delivered 
on 1927 May contracts at four markets 

1 Less than 0.5 per cent. 

TaBLH A-12.—Periods 
at three markets were canceled * 

Period Chicago 

1,000 
bushels Per cent 

1927 
Ie ee aes 255 13 

ev eeerees cece s ene te el cena lbeeee sees 
erat ue oe tke eee 971 49 
ME es Ls eS he} 3D 2 
ELUNIY Sh s San2 he, ell ee ee 74 4 
“OLS ASLOEUNETR 5 44 Speen a a 156 8 
Brin pees ate. fe ee oe clo 169 8 
SPORE ee oe eo sek 83 4 
Rercamoieee te en ee ee 86 4 

1928 
Voli li s3 2 = a le 120 6 
maria yee one 8 ON Piece ube k 10 (?) 
Se eeits (ieee et eS acco nee- 25 1 
SE ee eo eee cae nas 19 1 

nr ee oe A on ie eemaeeculonesoe-=-~ 
ent ene er te er esl een oslseeseseens 

REE nee 30 2 Sa aluweclsaae -~|s--~-<-5 65 
EINE soo oS) hn 5 eee ce ese ensoenleseceane es 

I eG ge en enc cease ead|e renee hn n~alseeu scans 
Serer tat even oun NE oe oe Ae ek ee ae eS SL St See 
ineanceled in December, 1928_-..—.--....|---------.|.--.----..- 

TTT 2 as ape A ee ae Cee 2, 003 100 

Markets 

Four markets 

Period Chicago Minneapolis Kansas City Duluth 

1,000 Per 1,000 Per 1,000 Per 1,000 Per 1,000 Per 
bushels cent | bushels} cent |bushels| cent |bushels| cent |bushels| cent 

1926 
ee 1 YP i as cacde lea cns can lee SOPLE ALLA Anite 8 Dee appa 1 (1) 

MERE 20 22s)--.-.-~-|---<----|-.-..---|_2-.~-<2 fj 2leerese ol saoneee 7 (1) 
0 J) 86 Set se oe eee 22 ee ee eee 108 3 

September. .-......-- 71 4 108 11 10 pina e et eee eeees 189 5 
Metopers 2.2. 13 1 35 4 20 ey sltaee AB ee at eevee aN 68 2 
-November---------- 102 5 1 (1) 32 Bree ees eet |e eee 135 3 
WMecembper..-...---- 347 Li 455 46 50 yy secre SIP REe SRE 852 20 

1927 
yaaa ye. 28k 8 (1) 5 1 1 (Qivaali stereo 14 (1) 
epmiarye -—) <.. 33 2 70 7 10 AN ace ee ea. 113 3 
Mier oer et Le 117 6 103 10 40 LO] eee e Sih eee 260 6 
PNP Ipee tet. of 344 17 20 2 20 5 100 13 484 12 
Win Vel—loo es... ..-—_ 233 12 120 12 38 10 35 4 426 10 
May 16 and after___- 648 32 70 a 128 34 660 83 1, 506 36 

MeOtalese 2 2, 003 100 987 100 378 100 795 100 | 4,163 100 
\ 

when warehouse receipts involved in 1927 May deliveries 

Markets 

Minneapolis Duluth 

1,000 1,000 
hishols Per cent bushels Per cent 

6 24 45 6 
142 14 70 9 
47 5 660 83 

330 30. | Seeeeeee oe | ee aoe eee 
129 13 20 2 

ee wee ae eee Rceabc opal ten cinaeee 

+ Eee, 6 iganears 1 Lae eee een 

a ee 10. an aaa Le take Sie 
2 (2):2/ 0 eee See 2 a5 a ee 

85 Ora haan es ER ee 

987 100 795 100 

eS 

1 Kansas City cancellations were not tabulated, as the great bulk of the wheat delivered there was taken 
by mills. 

2 Less than 0.5 per cent. 
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TABLE A-13.—Comparison of the quantity of actual wheat dclivered on 
1926, and 1927 May wheat contracts at Chicago with the volume of ti 
aggregate open commitments, and volume of contracts settled by deliv 

a 

4925, oa 1926, 
May wheat | May wheat 

Volume of trading during life of the future (bushels) _______- 7, 733, 848, 000 | 7, 495, 083, 000 | 3, 845, 526, 000° 
Maximum open commitments during life of the future ee 

(bushels)... 24: .... 2-2. 2. 22 Se ee es 107, 472, 000 94, 694, 000 | ) 
Aggregate open commitments at beginning of delivery 
month. (bushels)~-- 2.21.2... Ss eee ee ee tee 23, 616, 000 37, 678, 000 

Volume of contracts settled by delivery (bushels)___________ 7, 645, 000 2, 725, 000 
Bushels of actual wheat delivered on contracts______________ 2, 479, 000 (4) 
Ratio of volume of trading during life of the future to volume 

of contracts settled by delivery2. 7) -'o. 1012:1 2750:1 
Ratio of volume of trading during life of the future to bushels 

of actual wheat delivered on contracts___._.___._________- 3120:1 (1) 
. Ratio of maximum open commitments to volume of con- 

tracts settled by delivery... 2-2 ie ee 14:1 35:1 
Ratio of maximum open commitments to bushels of actual 
wheat delivered on contracts. _.....__..2...-.---_-____._- 43:1 (@) 

Ratio of aggregate open commitments at beginning of de- 
livery month to volume of contracts settled by delivery__- 3:1 14:1 

Ratio of aggregate open commitments at beginning of de- 
livery month to bushels of actual wheat delivered on con- : 
tractsi22c5 fo esee arts eae Ope tees. oe ee 10:1 (1) 

1 Not ascertained. 

iw 7 ' 7 * 4) Siete: iM et 
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GENERAL RULES AND REGULATIONS FOR CARRYING OUT THE 
PROVISIONS OF THE GRAIN FUTURES ACT OF SEPTEMBER 21, 
1922, WITH RESPECT TO CONTRACT MARKETS 

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

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

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

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

(a) The net position at the beginning of the period covered by 
the report; 

(b) The quantity of grain purchased and the quantity of grain 
sold on such contracts during the period covered by the report; — 

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

(d) The net position at the end of the period covered by the 
report ; 

| (e) The ageregate of all “long” and the aggregate of all “ short” 
accounts carried at the end of the period covered by the report by 
the clearing member for whom the report is made; and 

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

Whenever any member carries or has under his control more than 
one account with any clearing member of a contract market, and 
the total volume of such accounts is equal to or in excess of the 
amount fixed in accordance with subdivision (f) of section 2 of 
these rules and regulations, then the total long and the total short 
position of all such accounts shall be reported and the names of all 
persons interested in such accounts shall be furnished to the super- 
visor in charge. (Amendment, January 20, 1926.) 
Whenever a member has under his control an amount of wheat, 

corn, oats, barley, rye, flax, or sorghum equaling or exceeding the 
amount fixed in accordance with subdivision (f) of section 2 of these 
rules and regulations, and files for execution an order for the pur- 
chase or sale of any grain future, such individual shall report that 
day to the Grain Futures Administration his total long and/or total 
short positions in the several futures in that grain in the market. 
(Amendment, January 20, 1926.) 
Each contract market shall make, or cause to be made, by its 

nonclearing members reports showing all or such part of the facts 
required to be shown by or for clearing members as the Grain Futures 
Administration shall from time to time specify. (Amendment, Janu- 
ary 20, 1926.) 
Whenever any nonmember of a contract market has under his 

control an amount of wheat, corn, oats, barley, rye, flax, or sorghum 
equaling or exceeding the amount fixed in accordance with subdivision 
(f) of section 2 of these rules and regulations, and files for execution 
an order for the purchase or sale of any grain future, such nonmem- 
ber shall comply with all the requirements and regulations appli- 
cable under the rules and regulations to members of the contract 
markets. (Amendment, January 20, 1926.) 

For the purposes of item (f), a distinguishing designation shall 
be used instead of the name of any person, but the name and address 
of such person shall be given upon request to a representative of the 
Grain Futures Administration authorized for the purpose by the 
officer in charge thereof. Such designation shall always be used for 
the same person and not for any other person and may be changed 
only by or with the approval of such representative. 

In filing name and address of principals of accounts it is not suffi- 
cient simply to file the information as the account of John Doe Grain 
Co., Minneapolis office, New York office, or London office, but the 
names and addresses of actual individuals must be given. (Amend- 
ment, January 20, 1926.) 

3. Kach member of a contract market shall, in accordance with the 
requirements of subdivision (b) of section 4 and subdivision (b) of 
section 5 of the act, keep the records required thereby with respect 
to transactions for future delivery and cash transactions, in chrono- 

‘logical order in such manner as to be readily accessible. He shall 
exhibit the same for inspection, or shall furnish true information 
or reports as to the contents or the meaning thereof, when and as 
requested by a representative of the United States Department of 
Agriculture authorized for the purpose by the officer in charge of 
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the Grain Futures Administration. Each member shall when and as 
requested by such representative of the Department of Agriculture 
make reports showing the identification, the kind, the grade, and the 
price of grain bought or sold by such member in the cash grain 
market. ‘The records as to transactions for future delivery shall be 
so kept as to show whether or not the persons for whom such trans- 
actions are executed by each member are engaged in the cash grain 
business. 

4. No representative of the Department of Agriculture shall, with- 
out the consent of the member, divulge or make known in any manner, 
except in so far as such representative may be required in order to 
perform his official duties or by a court of competent jurisdiction, 
any facts or information regarding the business of a member of a 
contract market which may come to the knowledge of such repre- 
sentative through any inspection or examination of the reports or 
records of, or through any information given by, such member pur- 
suant to the act and these rules and regulations. 

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

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

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

8. For the purposes of these rules and regulations, unless the con- 
text otherwise require— 

(a) Words in the singular form import the plural, and vice versa, 

as the case may demand; va 
(b) “Person” includes individuals, associations, partnerships, 

corporations, and: trusts 5 A 

(c) The act, omission, or failure of any official, agent, or other 

person acting for any individual, association, partnership, corpora- 

tion, or trust, within the scope of his employment or office, shall be 

deemed the act, omission, or failure of such individual, association, 

partnership, corporation, or trust as well as of such official, agent, or 

other person ; 
(d) “Grain” means wheat, corn, oats, barley, rye, flax, and 

sorghum ; 
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(e) “Future delivery ” does not include any sale of cash grain for 
deferred shipment or delivery; 

(f) “ Board of trade” means any exchange or association, whether 
incorporated or unincorporated, of persons who shall be engaged in 
the business of buying or selling grain or receiving the same for sale 
on consignment; 

(g) “Contract market ” means a board of trade designated by the 
Secretary of Agriculture as a contract market under the grain futures 
act 5 

(h) “Contract of sale” includes sales, agreements of sale, and 
agreements to sell; 

(1) “Delivery month” means the month of delivery specified in a 
contract of sale of grain for future delivery ; 

(j) “Clearing member” means a member of a contract market 
whose name appears as seller or as buyer of a contract of sale of 
grain for future delivery made on or subject to the rules of such con- 
tract market, regardless of whether such contract be actually cleared 
or not; and 

(k) “Grain Futures Administration ” means the officer or officers 
designated by the Secretary of Agriculture to carry out the provi- 
sions of the grain futures act. 

O 
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SUBMITTED BY MR. SHEPPARD 

IN THE SENATE OF THE UNITED STATES, 
April 2, 1930. 

Ordered, That part 2 of the report of the Secretary of Agriculture, relative to the effect upon the producers of grain of the suspension by the Secretary of Agriculture of the requirements for the making of reports by members of grain- futures exchanges and its bearing upon 1927 May wheat futures, transmitted to the Senate on March 6, 1930, in further response to Senate Resolution No. 40, Seventieth Congress, and referred to the Committee on Agriculture and Forestry, 
be printed as a Senate document with illustrations. 

Attest: 

Epwin P. Tuaysr, Secretary. 

SENATE RESOLUTION NO. 40 

IN THE SENATE OF THE UNITED SraTus, 
February 21, 1928. 

Resolved, That the Secretary of Agriculture is hereby directed to investigate, first, the effect upon the producers of grain of the suspension by the Secretary of 
Agriculture of the requirement for the making of reports by members of grain futures exchanges; and, second, the situation in respect of the 1927 May wheat 
future which existed on the grain futures exchanges during the life of such future 
for the purpose of determining the cause of the wide fluctuations in the price of wheat during the early months of 1927 and especially after February 26, 1927, 
the date of the suspension of such requirement; and to make a full and complete report of such investigation, including (1) a statement of the reasons for, and a showing of the effect upon the producers of grain of, the suspension of such requirement; (2) a statement of the quantity of wheat purchased and the quantity 
of wheat sold on 1927 May future contracts, and the quantity of wheat actually 
delivered and the quantity of wheat actually received on such contracts; and (3) the names of the parties doing heavy trading in such future. 

Attest: 

Epwin P. Tuaysr, Secretary. 
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LETTER OF TRANSMITTAL 

DEPARTMENT OF AGRICULTURE, 
Washington, D. C., March 6, 1930. 

Str: I have the honor to transmit herewith Part 2 of a report 
entitled ‘‘Reports by Members of Grain Futures Exchanges.”’ This, 
together with Part 1 submitted by Secretary of Agriculture W. M. 
Jardine on March 2, 1929, and printed as Senate Document 264 of 
the Seventieth Congress, second session, concludes the department’s 
report in response to Senate Resolution No. 40, adopted February 
21, 1928. 

Respectfully, 
ArtHurR M. Hype, Secretary. 

The PRESIDENT OF THE SENATE. 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

PART 2 

THE EFFECT UPON PRODUCERS OF GRAIN OF THE SUSPENSION BY THE SECRETARY 
OF AGRICULTURE OF THE REQUIREMENT FOR THE MAKING OF REPORTS BY MEM- 
BERS OF GRAIN FUTURES EXCHANGES AND THE CAUSE OF THE WIDE FLUCTUATIONS 
IN WHEAT PRICES DURING THE EARLY MONTHS OF 1927, ESPECIALLY AFTER FEB- 
RUARY 26, THE DATE OF THE SUSPENSION OF SUCH REQUIREMENT 

Developments leading to the suspension on February 26, 1927, of 
certain reports required to be made to the Grain Futures Administra- 
tion by members of grain futures exchanges are fully set forth in Part 
1 of this report, printed as Senate Document No. 264 of the Seventieth 
Congress, second session. The reporting requirements were sus- 
pended at the direction of the Secretary of the Agriculture, W. M. 
Jardine, in order to test the validity of certain claims being urged by 
representatives of the grain futures exchanges. These were to the 
effect that the reports upon the operations of large traders, required 
under authority of the grain futures act, were keeping large specula- 
tors out of the market and that if only the reports could be dispensed 
with the large speculators, unwilling to trade under conditions which 
required their operations to be reported to the Government, would 
enter the wheat market in a big way as buyers. It was contended 
that this would result in higher prices to producers of wheat and 
would greatly alleviate agricultural distress. ‘The reports in question 
were suspended effective February 26, 1927, and were reinstated 
November 1, 1927. 

PRINCIPAL FACTS DISCLOSED BY THE INVESTIGATION 

The important facts developed as the result of exhaustive investiga- 
tion and research, involving the examination and analysis of a huge 
mass of accounting data, may be summarized as follows: 

LARGEST SPECULATORS WERE IN THE MARKET BEFORE SUSPENSION 

During the period that the reporting requirements were suspended 
there were seven speculators who at one time or another had each a 

net position in a single Chicago wheat future amounting to 2,000,000 
bushels or more. Six of these seven speculators were already in the 
market before the reporting requirements were suspended. Instead 

of supporting the market, however, each of them had a short position 
in wheat futures at the time the reports were suspended and had been 

short for some time. One of the seven came into the market later 

on the long side but was not a new trader. Two of the seven were 
1 
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out of the market before the reporting requirements were reinstated. 
Considered collectively, the group of seven had a short position in 
the market during six of the eight months that the reports were 
suspended. 

Immediately following the suspension of the reporting requirements, 
three of the six largest speculators reduced their short interests by 
some buying between February 26 and March 5. One of the three 
switched to the long side for a few days and then sold his holdings. 
He was the only one of the seven who did any buying for long account 
immediately following suspension. Two of the six maintained their 
short positions without change, while the one who had the largest 
short interest increased his short position by further selling. The 
speculators included in this group, known as the 2,000,000-and-over 
group, bought during this period 1,500,000 bushels more than they - 
sold. This buying, together with buying by smaller speculators, 
resulted in a temporary price advance of 2% cents in the May future. 
Thereafter the short position of the group was increased by further 
short selling and prices commenced to decline. 

REPORTING GROUP OF SPECULATORS PRINCIPALLY SHORT 

The group of speculators known as the 500,000-and-over group, 
being all of the speculators that could be affected by the reporting 
requirements, was also net short Chicago wheat futures at the time 
the reports were suspended and had been short for some time. Fol- 
lowing suspension, between March 5 and March 19, the group sold 
net 9,500,000 bushels and by March 19 the group was net short 
10,200,000 bushels. From March 4 to March 19 (13 market days) 
prices declined 7% cents. When May wheat prices on April 13 sold 
down to $1.30%, the lowest point during the entire life of the future, 
the group was net short 12,200,000 bushels. One trader alone on 
that date was short 8,200,000 bushels in all Chicago wheat futures, 
representing practically 10 per cent of the total open commitments. 
This short selling, coming at a time when hedgers as a class were also 
short, undoubtedly exerted a heavy downward pressure on prices. 
The small speculators, those not subject to the reporting require- 
ments at any time, had to carry the load of the hedging pressure as 
well as of the short selling by the 500,000-and-over group. The short 
interests of four speculators in the 2,000,000-and-over group on this 
date (April 13) amounted to 14.8 per cent of the total open com- 
mitments in all Chicago wheat futures. 

LOWEST PRICES FOR WHEAT REACHED AFTER SUSPENSION 

The price of $1.30% for Chicago May wheat on April 13, six weeks 
after the reporting requirements had been suspended, was the lowest 
registered during the entire life of that future and was also the lowest 
price recorded for any May wheat future in nearly three years. On 
this date Chicago May wheat prices closed 7% cents below the closing 
price on February 25, the day before the reports were suspended. 
All United States markets showed similar declines, which in turn were 
reflected in the prices paid to producers at that time. During the 
same period Liverpool prices, on the other hand, advanced 1% cents. 
Winnipeg prices were the same as they were on February 25, as were 
also Buenos Aires prices. 
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WHEAT PRICES REACT UNDER CHANGED CROP CONDITIONS AND THEN 
DECLINE TO RECORD LOW 

Between February 26, when the reports were suspended, and April 
13, when May wheat prices reached the low point, the small specu- 
lators, those belonging to the under-500,000 group, and not affected 
by the reporting requirements, were, as a group, net long. The large 
speculators, or the 500,000-and-over group were net short all of this 
time. Not until the latter part of May did the group of large specula- 
tors subject to the reporting requirements switch to the long side. 
Despite the very bullish statements issued by a prominent grain man 
and business leader commencing as early as January, this group of 
speculators did not become buyers and did not start covering their 
short position until April 18, when the market situation had changed 
completely and when wet weather and delayed seeding in the north- 
west spring wheat area, including western Canada, had seriously 
impaired new crop prospects. When the large speculators as a group 
commenced their short covering, the small speculators as a class 
commenced liquidating their long holdings, thus running true to form 
in that the small speculators as a class are usually found trading in 
direct opposition to the large speculators as a class. 

Following the decline of the Chicago May future to the low point 
of $1.30% on April 13, six weeks after the reports were suspended, 
the speculators of the 500,000-and-over group started to cover. 
The group was net short at that time 12,200,000 bushels. By May 4 
the group had a net long position of 2,900,000 bushels. Prices ad- 
vanced about 7 cents. The group went short again to the extent of 
5,500,000 bushels on May 16. Prices, nevertheless, advanced another 
% cent. At that time the group of seven 2,000,000-and-over specula- 
tors first mentioned, and who really determined the net position of 
the group as a whole, was net short to the extent of nearly 7,000,000 
bushels. By May 27, however, the 500,000-and-over group was net 
long 7,700,000 bushels. The group of seven as a group was also net 
long a small amount. Prices in the meantime had advanced about 
15 cents in the May as well as in the July future. Thereafter, prices 
suffered a more or less continuous decline until on October 24, seven 
trading days before the reporting requirements were reinstated, 
December wheat sold down to $1.21%, the lowest price recorded for 
any active wheat future since September 3, 1924. This was 29% cents 
below the high price of this future on August 11 and 18% cents below 
the closing price of the dominant future on February 25, the day 
before the reporting requirements were suspended. 

During the period of suspension when, according to the claims of 
representatives of the grain exchanges, speculators were to enter the 
wheat market and raise prices to a‘high level, prices in Chicago for 
both cash wheat and wheat futures reached the lowest figures recorded 
in over three years. 

At the low point for December wheat on October 24, the spread 
between Chicago prices and Liverpool prices was 24% cents, as against 
a spread of 8% cents on February 25, the day before the reports were 
suspended. 
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LARGE SPECULATORS SOMETIMES LONG AND SOMETIMES SHORT 

It is not to be inferred from the foregoing that the large speculators 
are always on the short side and that their operations tend always to 
depress prices. On the contrary, they will trade on whichever side 
appears to offer the best opportunity for profit. While in the case of 
wheat the large speculators were prominently on the selling side 
during most of the period under investigation, they were, on the other 
hand, on the long side in the corn market much of the time. Whether 
or not their operations on either side were always justified in the light 
of fundamental conditions is difficult to say. Difference of opinion 
in regard to such matters is what makes a speculative market. How- 
ever, the fact must not be lost sight of that the suspension of the 
reporting requirements was sought wholly and solely on the repre- 
sentation that wheat prices were too low; that a large number of 
speculators, who otherwise would not trade, would come into the 
market when the reports were suspended and would buy large quan- 
tities of wheat futures, thus raising wheat prices to a level more 
satisfactory to producers. | 

MORE LARGE SPECULATORS ACTIVE IN CORN THAN IN WHEAT 

In the case of corn futures there were 13 speculators who at one 
time or another between January 3 and October 31, 1927, had indi- 
vidually a net position in any one future amounting to 2,000,000 
bushels or more. Twelve of these were in the market some time 
during January or February before the reporting requirements were 
suspended. On February 25, the day before suspension, 7 of the 13 
were net long Chicago corn futures, 2 were net short, and 4 were even. 
Soon after the suspension one of the two who were short increased 
his net short position sharply; the other made no change. Of those 
who were long, four increased their long holdings slightly, while 
three made no change in their positions. Six out of the thirteen 
speculators of the 2,000,000-and-over group were out of the Chicago 
corn market before the reporting requirements were reinstated. 

SPECULATIVE ACTIVITY ACCOMPANIED ADVANCES AS WELL AS DECLINES 

IN CORN PRICES 

In corn, as in wheat, the lowest price for the 1927 May future came 
in April, six weeks after the reporting requirements had been sus- 
pended. The May future on April 16 sold at 69 cents, or 8% cents 
below the closing price for this future on February 25, the day before 
the reporting requirements were suspended. 

The speculators subject to the reporting requirements, instead of 
being short, however, as they were in wheat at the time the reports 
were suspended, were net long as a group 17,500,000 bushels on 
February 25. By April 16 this had been reduced to 9,800,000 bushels 
net long. Nearly one-half of this change in net position for the group 
was accounted for by trader No. 6, who was short at the time the 
reports were suspended 2,700,000 bushels. His short position was 
more than doubled by April 16 to 5,700,000 bushels. 

After April 16, when it looked for a time as if wet weather and 
delayed planting would affect seriously the new crop, prices started 
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to advance and continued to advance until about the middle of Au- 
gust. September corn on August 11 made a high of $1.15%, which 
was 36% cents above the low price for this future on April 12. Dur- 
ing the time that corn prices were advancing, which was only during 
the growing season, the 500,000-and-over group of speculators was 
primarily on the long side. The group had a net long position in all 
Chicago corn futures of 11,000,000 bushels on April 12. This was 
increased to 37,900,000 net by August 10. Following the advance in 
prices to the high point on August 11, prices commenced to decline. 
The December future on August 11 was $1.20%. On October 27, 
3 days before the reporting requirements were reinstated, it sold as 
low as 80% cents, a difference of 3954 cents. The net long position of 
the 500,000-and-over group had been reduced in the meantime from 
37,900,000 to 6,100,000 bushels. 
From August 10 to September 28 the 13 largest speculators com- 

prising the 2,000,000-and-over group completely wiped out a net long 
position of 26,600,000 bushels held by the group. The selling of this 
group was largely responsible for the decline of 22% cents in Septem- 
ber corn between August 10 and September 27. The combined net 
selling for long account of two speculators, Nos. 1 and 7, between 
August 19 and September 28, amounted to 15,500,000 bushels. 

Within one month after the reporting requirements were reinstated, 
corn prices advanced from a low of 80% cents for the December 
future on October 27, or just before the requirements were reinstated, 
to 91% cents on December 3. 

LARGE SPECULATIVE OPERATIONS CONFINED TO CHICAGO MARKET 

Speculators of the 500,000-and-over group were confined to traders 
in Chicago wheat or corn futures. Only one speculator having a 
net position at any one time in any single future of as much as 500,000 
bushels or who bought or sold that much during a single trading day 
was found trading in either Minneapolis or Kansas City futures. 
None was found in Duluth. 

Trading in United States markets for European and Canadian 
accounts was comparatively small during the period of this study. 

TRADERS IN CHICAGO IMPORTANT FACTORS IN FUTURES MARKETS 

Forty-four per cent of all the trading in Chicago wheat futures 
and 32 per cent of all the trading in corn futures was for the account 
of large traders located in Chicago, i. e., those who came within the 
200,000-bushel-and-over classification. Approximately 2 per cent of © 
the trading in wheat and 1 per cent of the trading in corn was for the 
account of large traders located in New York City. Five per cent of 
the trading in wheat and 4 per cent of the trading in corn was for the 
account of large traders located elsewhere. Forty-nine per cent of the 
trading in wheat and 63 per cent of the trading in corn was for the 
account of small traders (under 200,000 bushels), scattered throughout 
the United States. 

Traders located in Chicago held on the average during the 10- 
month period 15.4 per cent of the daily open commitments for all 
customers in Chicago wheat futures on the long side of the market 

1053938—S. Doc. 123, 71-22 
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and 21.4 per cent on the short side. In Chicago corn futures, they 
held on the average 22.9 per cent on the long side and 34.5 per cent 
on the short side. 

SHORT COMMITMENTS OF HEDGERS CLOSELY RELATED TO VISIBLE 

SUPPLY 

The trend of the short commitments in wheat futures of the hedging 
class of traders at Minneapolis, Kansas City, and Duluth, respectively, 
showed a close relationship to the elevator stocks of wheat in those 
markets. On the other hand, the short interest of the hedging class 
at Chicago did not show any relationship to the weekly stocks of 
wheat in that market nor to the United States visible supply. 

The movement of the daily short commitments of the hedging class 
in Chicago corn futures conformed closely to the visible supply of 
corn in the United States. At Kansas City, the aggregate short in- 
terest in corn futures of the hedging class moved substantially with 
the elevator stocks of corn in that city. 

LARGEST SHARE OF TRADING AS WELL AS OF OPEN COMMITMENTS WAS 

FOR ACCOUNTS OF SMALL TRADERS 

Over 50 per cent of the trading in wheat futures at Chicago, Min- 
neapolis, Kansas City, and Duluth, as well as in corn futures at 
Chicago and Kansas City, was for the account of small traders not 
subject to the reporting requirements. At Chicago over 50 per cent 
of the open commitments in both wheat and corn was also for the 
account of the small traders. At the other markets the proportion 
of the open commitments held on the long side was considerably 
larger than at Chicago, but on the short side it was very much less. 

Approximately 49 per cent of the trading in Chicago wheat futures 
and 63 per cent of the trading in Chicago corn futures was for the ac- 
count of traders whose net position in any one future was at all times 
less than 200,000 bushels and who never bought or sold that much 
during a single day. This class of traders also held on the average 
57 per cent of the open commitments in Chicago wheat futures and 
63 per cent of the open commitments in Chicago corn futures. 

COMPARATIVELY FEW TRADERS SUBJECT TO REPORTING REQUIREMENTS 

The largest number of speculators of the 500,000-and-over group 
found in the Chicago wheat market at any one time during the entire 
period of suspension was 39. ‘This includes all of the speculators large 
enough to be affected by the reporting requirements. During 
January and part of February, immediately preceding the suspension, 
there were six different days when 39 speculators of the reporting group 
were in the wheat market at onetime. During the entire eight months 
that the reporting requirements were suspended there were only two 
days (in August) when that number was in the market at one time. 
The average number of speculators whose accounts were large enough 
to be reported that were in the Chicago wheat market during January 
and part of February, immediately prior to suspension, was 37. The 
average number during months when the reports were suspended 
was as follows: Mare h, 34; April, 35; May, 31; June, 35; July, 30; 
August, 31; September, 31 and October, 29 
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The average number of speculators large enough to be reported 
that were in the Chicago corn market during January and part of 
February prior to suspension was 29. The average number during 
months when the reports were suspended was as follows: March, 34; 
April, 33; May, 35; June, 37; July, 40; August, 40; September, 33; 
and October, 30. 
Of the thousands of traders, both speculators and hedgers, in 

Chicago wheat and corn futures during the period of February 26 
to October 31, 1927, there were only 146 who would have had their 
accounts reported had the reporting requirements been in effect. Of 
these, 79 were speculators and 67 were hedgers. 

PRICES RESPOND TO TRADING BY LARGE SPECULATORS 

_ The relation between price changes and changes in market position 
is frequently very marked in the case of the speculative class as a 
whole. By consolidating the trading for all speculators who had a 
net position on any one day in any one Chicago wheat future amount- 
ing to 500,000 bushels or more or who bought or sold that much during 
a single day, it was found that there were 208 instances that this class 
had net trades for the day of 500,000 bushels or more in a single wheat 
future. In 83 per cent of the instances, the price of the future moved 
in the same direction as the trading; 1. e., whenever the group sold 
500,000 bushels or more net, prices declined, and vice versa. In the 
case of corn futures, the price of the future moved in the same direc- 
tion as the net trades for the 500,000-and-over group 72 per cent of the 
time. 

Whenever the seven largest speculators in wheat comprising the 
2,000,000-and-over group had net trades of 500,000 bushels or more 
for the group on any day, prices moved in the same direction as the 
trading 57 per cent of the time. In the case of corn, whenever the 
13 speculators comprising the 2,000,000-bushel-and-over group had 
net trades for the group of 500,000 bushels or more, prices moved in 
the same direction as the net trading 62 per cent of the time. 
A study of the trading operations of the seven largest speculators in 

Chicago wheat futures and the 13 largest speculators in corn futures 
reveals that during the period that the reporting requirements were 
suspended, the net trades of a million bushels or more in a single day 
of these large speculators as a group tended more frequently to depress 
prices or check advances than they did to advance prices or check 
declines. In the case of wheat it occurred chiefly through short 
selling and in corn through liquidation of long lines. On the other 
hand what tendency the net trades of a million bushels or more for the 
group had in advancing prices or in checking declines was principally 
through short covering in the case of wheat and buying for long ac- 
count in the case of corn. 

During the period the reporting requirements were suspended, 
the combined aggregate of the large net purchases of a million bushels 
or more in a single Chicago wheat future made by the seven principal 
speculators in wheat amounted to 48,000,000 bushels. Of this sum, 
34,000,000 represented short covering and only 14,000,000 buying for 
long account, thus showing that their heavy purchases were not made 
with a view to advance prices but were primarily to cover their short 
commitments. The combined aggregate of their sales in wheat futures 
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during the same period totaled 46,000,000 bushels, of which 24,000,000 

bushels represented short selling and 22,000,000 represented liquida- 
tion of long holdings. 

With respect to corn futures, the combined aggregate of the net 

purchases of a million bushels or more of Chicago corn futures by the 

13 largest speculators during the period of suspension amounted to 

42,000,000 bushels, of which 29,000,000 consisted of buying for long 

account and 13,000,000 for short account. The aggregate of the large 

net sales made for the same group of speculators totaled 62,000,000 

bushels, of which 52,000,000 represented liquidation of long holdings 

and 10,000,000 short selling. This shows that although the advance 

in corn prices was aided through the buying for long account of the 

largest speculators, the concentrated liquidation of their large holdings 
aided in driving prices sharply downward. 

The most prominent speculator in Chicago wheat futures was No. 

7. The daily open commitments of this speculator most of the time 

were from about 50 to 99 per cent of the net long or net short 
commitments of all speculators in the 2,000,000-bushel-and-over 

croup. His open commitments also were generally from 30 to 39 

per cent of the total commitments of class D speculators—.. e., those 

having trades or open commitments of 200,000 bushels or more. His 

maximum open commitments in all Chicago wheat futures combined 

were 9,600,000 bushels on the long side and 8,200,000 bushels on the 

short side. During the 110 days that trader No. 7 bought or sold 
wheat futures, there were 19 instances in which his net trades for 

the day amounted to 1,000,000 bushels or more in a single future. 

In 11 of the 19 instances the price of the future moved in the same 

direction as his net trades and in 7 in the opposite direction. On 

one day the price closed the same as on the previous day. In Chicago 

corn futures, in which he was also a large speculator, there were seven 

instances when his net trades in a single corn future amounted to 

1,000,000 bushels or more. In five of them the price moved in the 

same direction as his trading and in two in the opposite direction, 

There were two days on which his trading was extra large. On May 

27, 1927, trader No. 7 purchased Chicago wheat futures to the 

extent of 4,200,000 bushels net. On that day the price of the July 

future advanced 4% cents as compared with the previous close. On 

August 29 this trader sold net 8,600,000 bushels of Chicago wheat 

futures, part of which was for long account and part. short selling. 

Prices for both wheat and corn futures that day closed more than 3 

cents below the close of the previous day, principally on account of 

his heavy trading. 
The largest speculator in Chicago corn futures was trader No. l. 

He was on the long side of the market during the entire nine months 

that he had a speculative position in corn. His maximum open 

commitments were 8,500,000 bushels on July 29. By September 29, 

or two months later, the whole amount had been liquidated. Specu- 

lators Nos. 1 and 7 combined held nearly all of the time from 55 to 

79 per cent of the open commitments of the 13 speculators in the 

“2 000,000-bushel-and-over” group and from 10 to 22 per cent of 

that held by speculators coming within the ‘‘200,000-bushel-and-over” 
class designated as class D. 
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Out of 85 days that trader No. 1 bought or sold Chicago corn 
futures, there were 18 instances when his net trades in a single future 
amounted to 1,000,000 bushels or more. In 11 instances the price 
moved in the same direction as the trading and in 5 instances it 
moved in the opposite direction. 

In the case of speculators Nos. 1 and 7, the tendency of their large- 
scales operations—i. e., net trades of a million bushels or more in 
individual wheat and corn futures—was more frequently to depress 
prices or check advances than to advance prices or check declines. 
In 12 of the 21 instances that speculator No. 1 had net trades of a 
million bushels or more in a single wheat or corn future, the character 
of the trading represented liquidation and short selling, mostly the 
former, and in 9 instances it constituted buying for long account. Of 
the 26 instances that speculator No. 7 had net trades of a million 
bushels or more in a single future, 13 represented liquidation and 
short selling and 11 represented buying for long account and short 
covering. Of the remaining two instances, one consisted of new 
buying and liquidation and the other liquidation and short selling. 

NO CONTROL OVER SPECULATIVE LINES 

From time to time the Grain Futures Administration has recom- 
mended that purely speculative lines in the futures markets be limited 
to 2,000,000 bushels, it being found that large price changes are 
generally associated with the sudden liquidation or short covering 
of large speculative lines. While these recommendations have not 
been regarded with favor by exchange interests as a whole, the business 
conduct committee of the Chicago Board of Trade, recognizing that 
large lines are a potential menace to trading in that their sudden 
liquidation, if long, or their sudden covering, if short, can throw the 
market out of balance, had agreed with the Secretary of Agriculture 
to prevent such long or short lines being accumulated in any one 
future in excess of 5,000,000 bushels. With the suspension of the 
reports, the Grain Futures Administration was without information 
concerning the operations of individual traders. The business con- 
duct committee was also without information. 

During the period of suspension, there were six different occasions 
when individual speculators in wheat futures built up net short 
positions in single futures in excess of 5,000,000 bushels and two 
occasions when a speculator exceeded the 5,000,000-bushel limit on 
the long side. In the case of corn there were five different occasions 
when individual speculators attained positions in excess of the 
5,000,000-bushel limit. These were on the long side. 

It must not be understood that these limits are not exceeded at 
times even when the reporting requirements are in force, for at 
present there is no authority in the grain futures act for any limi- 
tation upon speculative lines. Through information furnished by 
the grain futures administration to the business conduct committees 
of the exchanges, however, the exchanges themselves can exericse 
some measure of control over such matters. This, of course, was 

wholly lacking during the period that the reporting requirements 
were suspended. 
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DATA DESCRIBED 

As indicated in part 1 of the report,’ this study was confined to the 
wheat futures markets of Chicago, Minneapolis, Duluth, and Kansas 
City, and to the corn futures markets of Chicago and Kansas City. 
The volume of trading in these markets comprises on the average over 
96 per cent of the trading in all grain futures markets in the United 
States. The volume of trading in wheat futures is much larger than 
in any other grain. Corn is next largest. 

While the reporting requirements were suspended as to all grains, it 
was wheat in particular that was supposedly to benefit through higher 
prices to be induced by greater speculative activity following the 
suspension of the reporting requirements. Emphasis, therefore, is 
given to wheat in this study, corn being included for comparative 
purposes. 

In order to limit the investigation to accounts of fair size and 
lighten the work of reporting as much as possible, the accounts called 
for from clearing members of the Chicago Board of Trade were limited 
to those which during the study period had shown an open interest in 
any one wheat or corn future equaling or exceeding 200,000 bushels 
or had shown purchases or sales in any wheat or corn futures amount- 
ing to as much as 200,000 bushels in a single day. At the other and 
smaller markets the amounts were fixed at 100,000 bushels. The 
reporting requirements were not suspended until February 26, 1927, 
but in order to have comparable data for the period just prior to 
suspension as well, the study period was made to cover January 3, 
1927, to October 31, 1927, inclusive. 

There were received in all 1,602 accounts, 1,028 of which were 
wheat accounts and 574 corn accounts. A number of traders had 
two or more accounts and had scattered their trading through a 
number of different houses. When traced to their ultimate source 
it was found that the 1,028 wheat accounts belonged to 608 traders 
and the 574 corn accounts belonged to 340 traders.?, Figure 1 shows 
how two different traders scattered their orders through different 
houses and suggests the work involved in tracing the operations of 
some of the larger operators. Accounts belonging to Trader X, for 
example, had to be traced through 15 different houses, members of 
the Chicago Board of Trade Clearing Corporation, and through 
three different houses that were not clearing members. Incidentally, 
the wide scattering of accounts in this manner seriously hampers, at 
times, the work of effectively supervising the futures markets. 

The accounts, when consolidated and brought together, furnished a 
continuous record by days, for each trader reported, of his purchases 
and sales and of his aggregate and net positions in each of the active 
wheat and corn futures from January 3 to October 31, 1927. 

1 Senate Document 264 of the Seventieth Congress, second session. : 
2 In the few instances where husband and wife had separate accounts they were considered as one account. 
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TRADER “X” 

Non - clearing 
Meher Outside 

Chicago 

Non-clearing 
member outside 

Chicago 

Non-clearig 
Mmerniber at 

CLEMRING SIEMBER S - CHICAGO BORO OF TRADE 

TRADER “Y” 

Nor €/ear ing 
member at 
Chicago 

CLEBKRINCG JIEMBERS - CHICKCO BOHRDO Of TRPOE 

USD. 
GFF. 

FIGURE 1.—Commission houses through which transactions in Chicago wheat and corn futures 
for the accounts of traders X and Y were traced 
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TRADERS CLASSIFIED 

The 1,602 accounts reported by clearing members at the four 
contract markets were first divided into five classes, as follows: 
A, nonclearing commission houses; B, hedgers; C, scalpers; D, specu- 
lators; and E, spreaders. A detailed statement showing the number 
of accounts reported in wheat futures by classes for the four markets 
and the number of accounts reported in corn futures, by classes, for 
the two markets will be found in Tables 11 and 12, pages 40 and 41, 
of part 1 of the report. 

The accounts designated as class A, nonclearing commission houses, 
were subjected to further survey in that these houses were called 
upon to report the trading operations of each of their customers, 
who in turn came within the 100,000-bushel-and-over or 200,000- 
bushel-and-over class, depending on the market where the trading 
was done. ‘The accounts thus reported were then classified, accord- 
ing the their character, as hedgers, scalpers, speculators, and spreaders, 
and were included with accounts of the same character reported 
directly by clearing members. | 

Class B, hedgers ——This includes traders who buy and sell futures 
to offset other sales or purchases of cash grain or grain products. 
Elevator operators, exporters, and manufacturers, including millers, 
come within this class. 

Class C, scalpers or pit traders.—This class is made up of traders 
who buy and sell during the trading session, often in large quantities, 
but who are practically always ‘“‘even”’ at the close of the session. 

Class D, speculators—Includes the traders who buy or sell on a 
relatively large scale in the hope of profiting through price changes 
occurring over a period of more than a day. . 

Class E, spreaders——This class is composed principally of those 
who specialize in trading between futures, between grains, or between 
markets. Their hope of profit arises out of the change in price rela- 
tionship between futures, grains, or markets. A spreader, for exam- 
ple, may be long the September future and short the December 
future to a corresponding amount in the same or in different markets, 
hoping to profit by a change in the price spreads between them. 

Class F', small traders.—In addition to the four classes of traders 
named, there is another class, designated as class F, small traders. 
This class includes those traders not coming within the 100,000 and 
200,000 bushel minimums previously, referred to. The daily trading 
for this class was derived by subtracting the combined trading of the 
other four classes from that for all customers. The open commit- 
ments for the class were determined by the same method. These 
small traders include some hedgers, scalpers, and spreaders, but the 
mugority of them are speculators scattered throughout the United 
tates. 

In the classification of traders it is recognized that what are pri- 
marily hedging accounts may be speculative in part. It is known 
also that traders classified as scalpers may frequently have a small 
speculative open interest carried over from one day to the next. Each 
account, however, was classified on the basis of its predominant type 
of activity, and the figures for each class show substantially the 
activity of that class. | 
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In all, there were accounts reported for 608 traders in wheat futures, 
and for 340 traders in corn futures. The number of traders in wheat 
futures reported for each of the four markets was as follows: Chicago, 
393; Kansas City, 73; Minneapolis, 107; and Duluth, 35. In the case 
oe oe the number reported for Chicago was 302 and for Kansas 

ity 38. 
The number of speculators, hedgers, spreaders, and scalpers in 

wheat and corn futures for which accounts were obtained is shown, 
by markets, in Tables 1 and 2. | 

LaBLeE 1.—Wheat: The number of “traders” reported in wheat futures, by classes, 
for four markets 

Number of “‘traders’”’ 

Classes of “traders” Chicago ! Kansas City Minneapolis Duluth 

Total ar es rey 
Num- Per Num- Per Num- Per Num- Per 
ber cent ber cent ber cent ber cent 

Pipd verses. 2 Pot 268 44 BEL 28 | 45 62 82 77 30 86 
MpeciintOrs 22... .. 22 38 201 51 19 26 12 TG eee Amer (eee eens 
penlpers 23). 025. . 66 11 63 16 3 AN) SEE es ee ri Oe 
Pnresderse. 28.) 42 a 18 5 6 8 13 | 12 5 14 

Metals cc * 2... 608 100 393 100 | 73 100 107} 100 35 100 

1 Chicago figures based on traders in 200,000-bushel class; other markets on 100,000-bushel class. 

TaBLe 2.—Corn: The number of ‘‘traders” reported in corn futures, by classes, 
for two markets 

Number of ‘‘traders”’ 

Classes of ‘‘traders”’ Chicago 1! Kansas City 

Total Per cent 

Number | Per cent | Number | Per cent 

DRE ieee ee ence 189 55 177 58 12 32 
IRI get | ; 84 25 65 22 19 50 
eruriecmemmmrs te eh ie eli) 48 14 45 15 3 8 
Pe Tae eee eae hb hel ne kkk 19 6 15 5 4 10 

ieee! STP le yh ot 340 100 302 100 38 100 
| 

1 Chicago figures based on traders in 200,000-bushel class; Kansas City on 100,000-bushel class. 

The geographical location of traders in Chicago futures is shown 
by maps in Figures 7 and 8, pages 43 and 44, of part 1 of the report. 
Briefly stated, the maps show that of those speculators, including 
spreaders, in Chicago wheat futures that came within the 200,000- 
bushel-and-over classification, 47 per cent were located in Chicago 
and 16 per cent in New York City. As in the case of wheat, the 
ereater number of the speculators and spreaders in Chicago corn 
futures was also located in those two cities. Three-fourths of the 
hedgers in Chicago wheat futures coming within the above class were 
located outside of Chicago and New York City. With respect to corn 
futures, 44 per cent were located outside of those two cities. 

In Minneapolis, 24 per cent of the speculators and spreaders in 
wheat futures coming within the 100,000-bushel-and-over classifica- 
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tion were located in that city, 40 per cent were in Chicago, and the 
remainder elsewhere. Fifty-seven per cent of the hedgers in Minne- 
apolis wheat futures had their place of business in that city and 43 per 
cent elsewhere. 

In Kansas City around 50 per cent of the speculators, spreaders, 
and hedgers in wheat and corn futures coming within the 100,000- 
bushel-and-over classification were located in that city. Scalpers 
were found to be located only in the markets in which they traded. 

At Duluth the larger accounts were nearly all for hedgers. Forty 
per cent were located in Duluth and about the same number in Min- 
neapolis. There were only five customers who were prominent as 
speculators or spreaders. Three of them were located in Duluth and 
two in Chicago. 

RELATIVE IMPORTANCE OF THE VARIOUS CLASSES OF TRADERS 

VOLUME OF TRADING——-WHEAT 

The total trading in wheat futures from January 3 to October 31, 
1927, at Chicago amounted to 7,900,000,000 bushels; at Minneapolis, 
538,000,000 bushels; at Kansas City, 365,000,000 bushels; and at 
Duluth, 175,000,000 bushels. In the Chicago market, where most of 
the trading in wheat futures takes place, 26 per cent of the trading in 
wheat futures was in the 1927 May future, 24 per cent was in the 1927 
July, 24 per cent was in the 1927 September, and 23 per cent was in 
the 1927 December. The trading in the four futures accounts for 
97 per cent of the total trading in all futures during this period. 

The volume of trading in wheat futures at Chicago was largest 
during May and June. At Kansas City it was largest during July 
and August, when the receipts of wheat were the heaviest. At 
Minneapolis and Duluth the volume of trading was largest during 
September and October, when the country movement of the spring 
wheat crop was the heaviest. The four months, July to October, 
are also the months during which hedging pressure against cash wheat 
is the greatest in our markets, as shown in Tables A-38, 94, 104, and 
109.° 

The small traders, comprising class F, did more trading during the 
period of January 3 to October 31, 1927, in wheat futures at each of 
the four markets than any of the other classes of traders. At Chicago 
and Duluth their trading was around 48 per cent of that for all cus- 
tomers, or nearly as much as for the other four classes combined. At 
Minneapolis and Kansas City they traded to a greater extent, the 
proportion being from 50 to 60 per cent of that for all customers, thus 
showing that a great deal of the trading in the various markets comes 
from those who trade on a comparatively small scale. 

The next class in importance from the standpoint of the volume of 
trading done at Chicago was class ©, scalpers. The trading of this 
class amounted to 23 per cent of the total, as indicated in Table 3. 
At Kansas City, Minneapolis, and Duluth, class B, hedgers, ranked 
second, their proportion of the total trading being approximately 26 
per cent at Kansas City, 23 per cent at Minneapolis, and 45 per cent 
at Duluth. At Chicago and Minneapolis, class D, speculators, came 
third in rank, the trading for this class amounting to nearly 20 per 

3 The daily trading of the different classes is shown in Tables A-34, 93, 103, and 108. 
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cent of the total for Chicago and 13 per cent of the total for Minnea- 
polis. At Kansas City they were fifth in importance. Class C, scalp- 
ers, held third position at Kansas City, with 11 per cent of the total 
trading. Class E, spreaders, had the least amount of the trading at 
Chicago, Minneapolis, and Duluth, whereas at Kansas City they were 
fourth in volume of trading. 

TABLE 3.—Wheat: Per cent of total volume of trading in all wheat futures, by 
various classes of traders at each of four markets, during the period of January 3 
to October 31, 1927 

Chicago Minneapolis Kansas City Duluth 

Class 1 Per cent Per cent Per cent Per cent 

Bought Sold Bought Sold | Bought Sold Bought Sold 

PepeMOnCeTSe. =e 5.4 5.4 D2ne Dow 25. 8 Ziad 45.6 44.5 
Br aOnssee 2 2B02 23508 | Seen RO IA oe 11.0 SDP eres Nt SEM Re reeeee 
De sveculators.2_...._-_..---- 19.6 19. 6 13.2 12.9 ont AU Te ae 22 Ee is eg a 
ide SOC) es a 3.2 3.2 4.8 4.9 6. 6 6.3 lao Wea 
iemuscellancous...2.---.---- 48. 6 48. 5 59. 5 59. 1 51.5 50. 6 46.9 47.8 

) 

‘ Bushels Bushels Bushels Bushels 
pPoLalstrading £2.) 2L_. 7, 931, 000, 000 538, 000, 000 365, 000, 000 175, 000, 000 

1 At Chicago the classes B, C, D, and E include traders coming within the 200,000-bushel limit, and class 
F below that amount. At Minneapolis, Kansas City, and Duluth the limit was 100,000 bushels. : 

TaBuE 4.—Corn: Per cent of total volume of trading in all corn futures, by various 
classes of traders at each of two markets, during the period of January 3 to 
October 31, 1927 

Chicago Kansas City 

Class ! Per cent Per cent 

Bought | Sold | Bought | Sold 

le Unga vie. ek ee ee ee a ee mee 4.1 3.9 | 15. 0 13.9 
Se ee oe ph ta ae ae eee sn eee 10. 9 10. 9 11.0 11.0 

ser oncmmes © were. pp er! iid ce ei Le ee ile 19. 2 19. 2 1.9 1.9 
SMC UMaine he 8 8 6 ok RS Oe ae 3.0 3.0 6.8 6.5 
SECM AL OOS Sees. en tk nel ae tts hed on coe ce wo seme cee te 62.8 63. 0 65. 3 66. 7 

Bushels | Bushels 
Serra Ee rcl ig) Comes ee ws LP ky Pete YT ease aa seed ete eS 5, 258, 000, 000 180, 000, 000 

1 At Chicago, the Classes B, C, D, and E include traders coming within the 200,000-bushel limit, and 
Class F below that amount. At Kansas City the limit was 100,000 bushels. 

VOLUME OF TRADING—CORN 

The trading in corn futures at Chicago during the study period 
totaled 5,300,000,000 bushels and at Kansas City 180,000,000 bushels. 
Of the trading at Chicago, 17 per cent was in the 1927 May, 18 per 
cent was in the 1927 July, 28 per cent was in the 1927 September, 
and 30 per cent was in the 1927 December. ‘Trading in the four 
futures accounted for 93 per cent of the total trading. 

June and September were the months when trading in corn futures 
was the largest at Chicago and Kansas City. The monthly trading 
at both markets was larger during the months of May to October, 
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inclusive, than for the months prior to May. This is shown in 
Tables A-66, 70, 98, and 99. | 

As was true in the case of wheat, most of the trading in corn futures 
at, Chicago and Kansas City was done by the small traders making 
up class F. See Table 4. Nearly 63 per cent of the trading in corn 
futures at Chicago, and 66 per cent at Kansas City, was for class F. 
The trading by class C, scalpers, was the same for both markets, 
11 per cent. Class D, speculators, did 19 per cent of the trading at 
Chicago and only 2 per cent at Kansas City, indicating greater 
activity by large speculators in Chicago than in Kansas City. Class EH 
spreaders, on the other hand, did nearly 7 per cent of the trading in 
corn futures at Kansas City and only 3 per cent at Chicago. For 
class B, hedgers, the proportion at Kansas City was approximately 
15 per cent and at Chicago 4 per cent, showing that at Chicago the 
volume of trading by hedgers was relatively small in comparison with 
the total volume of trading. . 

OPEN COMMITMENTS—WHEAT 

Class I’, small traders.—More than one-half of the daily open com- 
mitments in Chicago wheat futures were held by the small traders 
comprising class F. The amount held by this class on the long side 
each month ranged from 51 to 70 per cent of the total daily commit- 
ments, with an average for the 10-month period of 61 per cent. The 
amount held on the short side ranged from 46 to 59 per cent of the 
total, with an average of 52 per cent for the whole period. 

At the other markets the amounts held by small traders on the long 
side were as follows: Minneapolis, 55 to 81 per cent; Kansas City, 
58 to 70 per cent; Duluth, 9 to 61 per cent. On the short side, they 
held at Minneapolis, 30 to 43 per cent; at Kansas City, 19 to 48 per 
cent; and at Duluth, 18 to 76 per cent. The averages for the period 
on the long side were 72 per cent, 70 per cent, and 37 per cent, respec- 
tively, for Minneapolis, Kansas City, and Duluth, and on the short 
side they were 37 per cent, 31 per cent, and 44 per cent, respectively. 
These figures show that at Chicago the small traders held on the aver- 
age over one-half of the total open commitments on both sides of the 
market. ‘This was not the case with the other markets. At Minne- 
apolis and Kansas City the small traders held on the average most of 
the long commitments and only a minor part of the short commit- 
ments. At Duluth they were outranked by the hedgers, who held on 
the average most of the long and short commitments. This is shown 
in Tables A—50, 96, 106, and 111.' 

Class D, speculators. —The only market at which open commit- 
ments in wheat futures held by this class reached any considerable 
amount was Chicago, where the class held from 7 to 32 per cent of 
the total on the long side and from 11 to 27 per cent on the short side. 
The average for the period was 19 per cent on each side of the market. 
At Minneapolis the class held on the average during the period less 
than 4 per cent of the long and of the short commitments in wheat 
futures. At Kansas City the class held less than 1 per cent. At 
Duluth no speculative accounts were found large enough to come 
within the 100,000 bushel limit. 

‘ For the daily aggregate of the long and short accounts see ‘Tables A-39, 95, 105, and 110, 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 1% 

Class B, hedgers.—This class held a smaller per cent of the total 
open commitments at Chicago than at any of the other markets. At 
Minneapolis the class had on the average 26 per cent of the total 
commitments on the long side and 57 per cent of the total on the short 
side. At Kansas City the class had 27 per cent on the long side and 
61 per cent on the short side. At Duluth the class had 61 per cent 
on the long side and 51 per cent on the short side. At Chicago the 
percentages were considerably smaller, 16 per cent on the long side 
and 25 per cent on the short side, thus showing that as compared with 
the other markets, Chicago is more largely speculative. 

Class I, spreaders.—The amount of open commitments held by 
spreaders was relatively small as compared with that held by small 
traders, speculators, and hedgers. The class during the 10-month 
period was more frequently on the short side of the United States 
markets than on the long side. The largest percentage of the total 
open commitments held by spreaders during the study period as a 
whole was at Kansas City, where the average was 2 per cent on the 
long side and 6 per cent on the short side. At Chicago the proportion 
held by spreaders was about 3 per cent on the long side and 4 per cent 
on the short side. At Minneapolis they held 1 per cent on the long 
side and 3 per cent on the short side. At Duluth they held approxi- 
mately 2 per cent on the long side and 6 per cent on the short side. 

Class C, scalpers—The open commitments held from day to day by 
scalpers were relatively very small. At Chicago and Kansas City 
this class had on the average less than 1 per cent of the total commit- 
ments on either the long or short side. At Minneapolis and Duluth 
their commitments were not large enough to come within the 100,000- 
bushel-and-over classification and therefore it is not known how large 
their commitments were from day to day. 

OPEN COMMITMENTS—-CORN 

Class I’, small traders.—The most outstanding class from the stand- 
point of open commitments held in corn was class I’, the small traders. 
The proportion of total commitments held by small traders at Chi- 
cago was from 45 to 74 per cent on the long side and from 37 to 61 
per cent on the short side. The average for the period was 57 per 
cent on the long side and 48 per cent on the short side. At Kansas 
City the proportion held by small traders was from _58 to 93 per cent 
on the long side and from 23 to 67 per cent on the short side, with an 
average for the period of 73 per’cent on the long side and 41 per cent 
on the short side. This shows that the small traders held a larger 
proportion of open commitments in corn at Kansas City than was held 
by small traders in corn at Chicago. See Tables A-71, 77, 100, and 
101. 

Class D, speculators.—This class of traders had only a very small 
proportion of the open commitments in corn at Kansas City, being 
on the average less than 4 per cent. At Chicago the proportion held 
by the class was from 20 to 51 per cent on the long side and from 6 to 
14 per cent on the short side. ‘The average during the period was 38 
per cent on the long side and 8 per cent on the short side. 

Class B, hedgers —The open commitments held by hedgers at 
Kansas City were from 1 to 35 per cent of the total on the long side 
and from 28 to 73 per cent on the short side. The average for the 



18 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

period was 20 per cent on the long side and 54 per cent on the short 
side. At Chicago, hedgers held between 3 and 6 per cent of the total 

open commitments on the long side and between 30 and 51 per cent on 

the short side. The averages were 4 per cent on the long side and 41 
per cent on the short side. 

Class E, spreaders.—This class held a slightly larger proportion of 

the corn futures at Kansas City than was held by the class at Chicago, 
but at both markets the class held on the average less than 4 per cent 

of the total, either long or short. It may be noted that at Chicago 
the spreaders were principally on the short side while at Kansas City 
they were principally long. 

Class C, scalpers.—In corn as well as in wheat this class averaged less 
than 0.5 per cent of the total open commitments, either long or short. 
This was true at Kansas City as well as at Chicago. 

RELATIONSHIP BETWEEN THE OPEN SHORT COMMITMENTS OF HEDGERS 

AND THE VISIBLE SUPPLY OF WHEAT AND CORN 

Wheat.—A hedge account may be either long or short. In every 
market there are some hedgers who have a position on the long side 
and others who are short. When the aggregate of the commitments 
of hedgers who had a short position in wheat futures at Minneapolis, 
Kansas City, or Duluth, was compared with the visible supply of 
wheat at those markets, a close relationship was found to exist. See 
Figure 2. The degree of relationship is indicated by the correlation 
coefficients derived for each of these markets. For Minneapolis the 
correlation coefficient is +0.76; Kansas City, +(.66; and for Duluth, 

+0.85.5 The high degree of relationship shows that in those markets 
the aggregate of the short commitments of class B, hedgers, represents 
largely hedging sales against wheat held in terminal elevators. 

The hedgers in Chicago wheat futures were divided into two large 
eroups, domestic and foreign. The hedgers located within the United 
States were further divided into subgroups according to the nature of 
their business. These were terminal elevator companies, millers, 
and exporters. The foreign group was subdivided into Canadian and 
European hedgers. The movement of both the long and short posi- 
tion of class B, hedgers, and its component parts is shown in Tables 
A-39 and 45 to 49, and by Figure 3. These disclose that the terminal 
elevator companies were net long during almost all of the first three 
months of 1927 and were net short the remainder of the 10-month — 
period. The exporters were net short'practically the entire 10 months. 
The mills, including manufacturers of flour and other cereal products, — 
were net long from January 3 to about May 15, and were net short 
from May 15 to about September 1, and again were net long from 
September 1 to October 31. 

The daily long and short position of the Canadian and the Kuropean 
hedgers is shown in Figure 3 and by Tables A-48 and 49, but is 
treated more fully in a later section of the report covering foreign 
hedgers and other classes of traders. 
When the aggregate of the short position in Chicago wheat futures 

of class B hedgers, or that of its various components, was compared 
with the visible supply of wheat at Chicago or with the visible supply 

’ The probable errors in the coefficients are respectively +0.025, +0.035, and -+0.0157. 
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in the United States, or was compared with the country marketings, 
no direct relationship was evident. This lack of relationship probably 
is due to the mixed character of the accounts represented as hedgin 
in the Chicago market. ‘ ae 

Vig S/o Cr faye 
O° 
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FIGURE 2.—Weekly visible supply of wheat at Minneapolis, Kansas City, and Duluth and the 
daily aggregate of the open short commitments of hedging class B at each of those markets, from 
January 1 to October 29, 1927 

Corn.—The short commitments of class B hedgers, at Chicago 
showed a very close relationship to the visible supply of corn in the 
United States. See Figure 4. A marked relationship was also found 

when the aggregate of the short commitments of class B hedgers, at 

Kansas City was compared with the visible supply at that market. 

The high degree of relationship at Chicago 1s indicated by the correla- 

tion coefficient of +0.96. For Kansas City the coefficient is +0.82.° 

6 Probable error is 0.000875 for Chicago and +0.000187 for Kansas City 
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MARKET POSITION OF VARIOUS CLASSES OF TRADERS IN 
RELATION TO PRICE MOVEMENTS 

CHICAGO WHEAT 

In order to facilitate discussion, the trend of the daily net position 
of the various classes of traders in Chicago wheat futures in relation 
to price movements has been considered in respect to time periods as 
follows: January 3 to February 25, when the reporting regulation was 
in force; February 26 to April 14, April 16 to August 10, and August 
11 to eeoget 31, 1927, being periods when the reports were sus- 
pended. 

The discussion which follows will be understood more readily if 
considered in connection with Figure 5. 

Period January 8 to February 25, 1927.—During this period, while 
the reporting requirements were still in force, the price movement of 
wheat futures was gradually upward, until February 4 when it again 
turned downward. May wheat, the dominant future, advanced from 
$1.35% on January 4 to $1.43% on February 4 and then declined to 
$1.38% by February 25, the day before the reporting requirements 
were suspended. 

The net position of class C, scalpers, was practically “even” not 
only during this period but during the entire 10-month study period, 
it being the aim of most of the scalpers to be “even,” if possible, at 
the close of each trading session. 

_ Class E, spreaders, also had a net position throughout the entire 
study period which did not extend very far on either the long or the 
short side of the Chicago wheat market. The maximum on either 
side was less than 4,000,000 bushels in all wheat futures combined. 

Class B, hedgers, started the period with a net long position of 
1,700,000 bushels. This figure was slowly reduced and on J anuary 22 
the class switched to the short side of the market. Additional selling 
resulted in the net short commitments being increased to 4,700,000 
bushels by February 25. 

Class F, small traders, was at the beginning of the period net long 
wheat futures to the extent of 5,200,000 bushels. After a temporary 
increase to 9,500,000 bushels on January 4, this was disposed of and 
a net short position assumed by the 25th. By February 7 the class 
again switched to the long side of the market and by February 25 it 
had a position net long of 2,500,000 bushels. 

Class D, speculators, at the close of the market on J anuary 3, was 
net short a little less than 10,000,000 bushels. The next day this was 
increased to 13,000,000 bushels. This was the largest amount any of 
the classes were net short during January and F ebruary, 1927, prior 
to the suspension of the reporting requirements. Short covering and 
some buying for long account resulted in the class switching to a net 
long position of 2,700,000 bushels by February 4. The short covering 
was in the May future and principally for the accounts of speculators 
within the 2,000,000-bushel and over group of class D; i. e., those who 
sometime during the 10-month period had an open interest in a single 
Wheat future of 2,000,000 bushels or more. Liquidation and short 
selling again gave class D a net short position of 2,000,000 bushels by 
February 25. 

‘ “_ 
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Class D, speculators, includes not only speculators who came within 
the reporting requirements but also those who had traded to the ex- 
tent of 200,000 bushels or more in a single future on any one day or 
who had open commitments to that extent any time during the 10- 
month period. ‘The class was divided into two general groups: 
(1) those in the 200,000-to-500,000-bushel group, being the nonre- 
porting speculators, and (2) those in the 500,000-bushel-and-over 
group, being the reporting group of speculators. The former group 
was net long Chicago wheat futures most of the time from January 3 
to February 25, 1927, while the latter, with the exception of four days 
in early February, was net short during this period. Of the 13,000,000 
bushels that class D as a whole was net short on January 4, over 
12,000,000 was for the account of the 500,000-bushel and over group. 
By February 25, the day before the reporting regulation was sus- 
pended, the latter amount had been reduced to 3,900,000 bushels. 
Throughout the whole period the net position of class D represented, 
for the most part, that of traders who came within the 500,000-bushel- 
and-over-group. This does not mean that the 200,000-to-500,000- 
bushel group of speculators did not have large open commitments, ° 
but rather that the open commitments of this group were more equally 
divided as between commitments long and commitments short. 
What may have induced class F, the small traders, to decrease its 

long position during January and then increase it again in February, 
and what prompted class D, speculators, to change its position in the 
Chicago market, can not be stated definitely. By recalling some of 
the factors that entered into the market situation at the time, some 
indication may be found as to what induced the traders in these classes 
to buy or sell. 
An examination of Table A-55 shows that six of the seven specula- 

tors in the 2,000,000-bushel-and-over group started their covering 
operations in May wheat on or soon after January 7, the day when 
Mr. J. A. Patten, a former prominent speculator, declared that wheat 
was working into a strong position, and that he believed supplies at 
the end of the season would be below normal. This was followed on 
January 18 by a statement accredited to Broomhall advising that the 
Argentine Government might purchase 37,000,000 bushels of wheat 
in order to raise prices. Argentine cables, however, denied the report 
the following day. The Winnipeg market was also reported as strong 
during January because of the export business done in wheat. United 
States prices were stated to be approaching a domestic basis on 
account of the heavy exportation that took place prior to December 1. 
This was followed on January 27 by the statement accredited to a 
prominent exporter which was given wide publicity and which 
appeared in the trade gossip as follows: 

Julius H. Barnes says: ‘‘While we are talking about a 5 or 6 cent upturn in 
wheat in Chicago, Buenos Aires February, which should most feel the weight of 
the large offerings of the Argentine crop, has advanced 7 cents a bushel. The 
trade seems to me asleep to what is taking place in the world grain situation. 
We sold durum wheat to France to-day that costs laid down in a French port over $1.80. That is probably what Chicago May ought to sell on this crop. 
The first seven months of the cereal year shows a disappearance of exported 
wheat exceeding the same period a year ago by approximately 80,000,000 bushels. 
If the next five months continue this rate, it will mean that overseas requirements 
will be 800,000,000 bushels instead of the 720,000,000 bushels which Broomhall 
has just come up to from his original estimate of 704,000,000 bushels. In my 
Opinion, the requirements will be nearer 800,000,000 bushels than 700,000,000 
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bushels, and I don’t believe that Broomhall can find wheat to balance that 
demand. No substitutes in Europe are possible this year. With their decreased 
rye and potato crops they simply have to have wheat.” 7 

_ During January and February market gossip related that European 
importers were absorbing the current arrivals of wheat and that 
stocks were low in Europe with wheat in strong hands in the export- 
ing countries. foreign millers were said to be obliged to buy regularly 
large supplies and this active demand strengthened the hands of 
the exporters in surplus producing countries. 
What changes in fundamental conditions or other factors induced 

the small traders to enter the market on the buying side during 
February when prices were declining can not be stated definitely. 
A factor, however, which may have encouraged them to accumulate 
wheat futures and which may have temporarily created an optimistic 
outlook with respect to prices for the future was the possibility in 
late January and early in February, 1927, of the McNary-Haugen 
farm relief bill being passed by Congress. It was asserted that 
prices would advance upon the enactment of the bill. After the 
passage of the bill by Congresss and its veto by the President on 
February 25, however, class F, small traders, increased its long 
holdings. 

Period February 26 to April 14, 1927.—Prices of wheat futures 
during this period declined except for a few days in late February 
and early March. The May future, which was dominant during 
this period, went from $1.39%, the close on February 25, to a high of 
1.42% on March 4 and then gradually declined to $1.30% on April 13. 
This was the lowest point reached during the entire life of the 1927 
May future. The daily average closing price of the dominant future 
is given for the period in Table A-63. 

It had been claimed by those seeking the suspension of the reporting 
requirements that such suspension would encourage the buying of 
wheat futures and thereby enhance prices, and the temporary price 
advance between February 25 and March 7 appears to have been 
associated in some degree with the suspension. The campaign to 
advance wheat prices was short lived, however, and failed to demon- 
strate in the spectacular way hoped for that prices of wheat futures 
would advance if reporting requirements were suspended. 
Much of the news which apparently stimulated buying by the small 

traders during early March consisted of statements bearing on world 
requirements, available surpluses, prospecting prices, etc. The 
statements, according to reports, were as follows: 

[From Market Gossip of Mar. 1, 1927] 

Julius H. Barnes says: ‘‘It would seem as if this extraordinary steadiness 
abroad and the very large amounts moving into immediate consumption there 
would soon confirm a conviction that foreign requirements of bread grains greatly 
exceed any estimate of requirements yet put out. 

“The disappearance off the ocean since July last exceeds last year’s by 
10,000,000 for each month and is now apparently being consumed at even an 
increased rate. Last year’s overseas shipments of wheat were 665,000,000 
against Broomhall’s early estimate of 600,000,000, so that it looks as if this year’s 
requirements would run 800,000,000 or above against Broomhall’s first estimate 
of 704,000,000 since raised only to 720,000,000, manifestly discredited now. 
Broomhall’s total inability to see anything but the buyer’s side also is illustrated 

7 rst t requirement figures were raised from 704,000,000 bushels on Dec. 14, 1926, to 

720,000,000 on Tha 105, 1997, and to 760,000,000 on Mar. 22, 1927. His estimates of available exportable 

surpluses, on the other hand were increased from 868,000,000 on Dec. 14, 1926, to 908,000,000 on Mar. 22, 1927. 
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by his forecast of 96,000,000 wheat afloat by the middle of March whereas now 
we are 70,000,000 and actually decreased last week. 

“I venture to forecast further decreases before the middle of March. Going 
down to detailed figures with 377,000,000 shipped the first half of the cereal year 
and 400,000,000 to 425,000,000 required for the last half from February 1, it 
would seem reasonable that the maximum quantities from individual countries 
would run like this: United States 40,000,000; Argentine having shipped 
16,000,000 January, estimate 105,000,000 for the next six months; Australia 
shipped 18,000,000 in January, estimate 75,000,000 for the next six months; 
Canada having shipped 160,000,000 to February 1, estimate 120,000,000 to 
August first; Russia and others having shipped 40,000,000 first six months, 
estimate 40,000,000 next six months. These maximum estimates foot up 
380,000,000 against requirements that seem certain to exceed 400,000,000. 
Don’t take my estimate unexamined but apply your own analysis and see if 
you can reach any conclusion except that there will be a very tight fit and probably 
the necessity of higher prices to encourage substitution to shrink consumption 
and to attract every bushel of supply from these countries. 

“Tt is well to remember that substitution will be unusually difficult this year 
because of short crops in Europe of rye and other grains as well as wheat.” 

[From Market Gossip of Mar. 2, 1927] 

Now that legislative menace and unnecessary reporting requirements are 
eliminated large trader investors and speculators should realize that with securi- 
ties at the highest average price ever made, commodities should attract large 
purchases on the present level. 

Cotton is making new highs from five months depression until new crop cotton 
now sells for future delivery almost 40 per cent higher than the low point of this 
crop. That means better conditions in the cotton belt for general industry. 

Grains have not yet felt this improvement and wheat is at the average price 
level of almost four months now while with Chicago May wheat $1.40, we wonder 
if this country of high buying power can not do a good deal better considering 
that Italian mills grind wheat at over $2 per bushel both France and Germany 
around $1.85. 

Don’t this make American prices look attractive for investment? 
In June 1924, when Congress rejected the first McNary-Haugen bill, No. 2 

wheat in Chicago was $1.03 and immediately commenced to rise, advancing 
steadily until at Christmas time it was $1.75 and afterward advanced even 
further. 

This indicates that when fundamental conditions are healthy, the elimination 
of legislative menace makes prices respond to buying by investors and specu- 
lators. Also corn which was 77 cents in June, 1924, was $1.30 by Christmas time 
and that following a crop more than 400,000,000 bushels larger than the crop 
now coming to market. 

[From Market Gossip of Mar. 4, 1927] 

It begins to look finally as if even Europe is recognizing the critical bread grain 
supply situation this year. They have been depending so long on exaggerated 
estimates of what Canada and Argentina can do for them, that the awakening is 
coming with something of a shock abroad. 

When the Canadian real shortage develops as it will before many weeks, we 
think that all we have said about the world’s situation will be easily seen. With 
securities at the highest level ever known, with cotton 40 per cent recovered from 
the low point, and with a world situation in wheat which is manifestly a tight 
fit at the very best and may develop a critical shortage, we think investors 
and speculators will soon see that Chicago wheat at $1.40 against wheat in 
France and Germany at $1.85 and in Italy at $2.10 offers some chance for profit- 
able investment. North America this week provides almost half the total 
world’s shipments. Yet the myth persists that we are above world parity. 
When is America going to wake up? 

We sold red winter wheat this morning to Belgium, France, and England. 
It is the only cheap American wheat left, as even durums are far above it; there- 
fore it is a good time to look at the United States domestic position. Thus 
last year’s carry-over is probably as low as it can be made next July, so that 
a crop of 832,000,000 must care for domestic requirements which for four years 
have averaged 636,000,000, leaving 194,000,000 apparent surplus for export, 
of which 165,000,000 has now moved, with four more months to go. 

al atin 
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Everybody should make their own figures and reach their own conclusions, 
but we believe that the situation at home and abroad has not yet been appre- 
ciated by the American grain trade. 

Julius H. Barnes said to Dow-Jones & Co. he saw a return of investment 
and buying power in grain markets, and this, coupled with present supply and 
demand, would make for higher prices. ‘It looks,’’ Mr. Barnes said, “‘as if 
countries of wheat supply are unable to ship wheat fast enough. Total export 
surpluses of all countries would be inadequate to supply reasonably expected 
requirements of Europe. The legislative menace in the McNary-Haugen 
bill is removed. This drove away vast investment and buying power, which 
refused to enter grain markets for investment until danger of destructive action 
by Congress was ended.” 

[From Market Gossip of Mar. 5, 1927] 

We have heard a great deal about what Southern Hemisphere shipments were 
going to do to the world wheat price. Since January 4, the low point under 
that menace, we find that Winnipeg May has advanced 12 cents; Chicago May 
has advanced 7 cents; rye has advanced 10 cents; Liverpool has advanced 6 
cents. Now that the crest of Southern Hemisphere movement is over, with 
the result of sharp advances during the pressure, we wonder what will be the 
record of the next four months. 

[From Market Gossip, March 7, 1927] 

Just to show how ineffective the movement of Southern Hemisphere crops has 
been in taking away the market for North American wheat, it is interesting to 
note that in the last week Winnipeg May advanced nearly 6 cents per bushel and 
in the last two months has advanced 13 cents per bushel at the very time Southern 
Hemisphere crop was supposed to displace Manitobas abroad in foreign consump- 
tion. Also lest we forget our own country—it might be well to note that United 
States No. 2 red winter f. o. b. Atlantic seaboard is now 18 cents per bushel under 
the price of No. 2 northern Manitoba spot seaboard and that No. 2 hard winter 
from the Gulf is being sold abroad 15 cents a bushel cheaper than No. 2 northern 
Manitoba for immediate shipment, yet last fall No. 2 northern Manitoba was 
actually cheaper than No. 2 hard winter. 

Is it any wonder that export business day after day now takes United States 
red and hard winters as well as the Manitobas, and what do people mean by con- 
tinuing to talk about United States prices being above world parity? 

[From Market Gossip, March 10, 1927] 

Broomhall reports Manitoba No. 1 northern sold in Liverpool basis e. i. f. 
18444, equal to 178 at Atlantic equal 153 in Winnipeg after navigation opens if 
foreigners then willing to pay present prices also. 
Why not look it over for possibilities? 

At the same time that these bullish statements were issued, items 
appeared in the press telling of a bull pool being formed in grain as 
shown in Gossip items of March 1, 1927: 

Bull pool reported. Powerful interests said to be in grain combine. Accord- 
ing to reports current in local grain circles to-day a powerful bull pool has just been 
formed by various prominent eastern and western plungers. ‘These interests it 
is reported have acquired substantial holdings of wheat and corn and are con- 
fidently expecting higher prices. The basis for the bullishness is said to be the 
inferior quality of the corn crop which is of an exceptionally poor character. 

One of New York’s evening papers had an article in yesterday’s issue about 
pool being formed by some big stock operators to take on line of wheat and corn. 
This is in line with rumors last week that large financial interests had indicated 
to President their willingness to get under grain markets when legislation is 

eliminated. alee 
According to reports current in local grain circles to-day a powerful bull pool 

has just been formed by various prominent eastern and western plungers. These 
interests it is reported have acquired substantial holdings of both wheat and corn 
and are confidently expecting higher prices. 

The basis for their bullishness is said to be the inferior quality of the corn crop, 

which is of an exceptionally poor character. 
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This is the first time in more than a year that prominent outside speculators 
have taken an important position on either side of the market. The reappear- 
ance of speculative activity in the grain trading is no doubt due to recent ruling 
that it no longer would be necessary for traders to disclose their position in 
the market. Heretofore it had been required that large operators give daily 
accounting of their commitments. 

A morning paper carries a story of eastern bull pool being formed in grain. It — 
looks logical as higher prices would help the stock market. It seems inevitable 
that speculation must get into grain before very long, and I think we can look 
forward to real activity and get ready for it by picking up deferred futures on 
the breaks. 

The widely tipped bull movement in grain, along with an overextended short 
interest and the small stock of wheat at Chicago, might readily result in materially 
higher prices for wheat prior to the lst of May. Whatever result might develop 
later, the pit situation is more important to the trader now than any other con- 
dition. ‘The sharp advance has been largely due to these tips and the partial 
covering of an overextended short interest. : 

In addition to these statements, there were the estimates of the 
private crop experts on March 1, showing the size of the farm stocks 
of wheat in the United States. The average of four estimates was 
124,000,000 bushels or 24,000,000 more than the previous year. The 
total amount available for the balance of the crop year, including 
bread, feed, seed, and for carry-over was placed at around 275,000,000 
bushels. The reports were more bullish than the trade expected and 
induced some buying, with a consequent temporary advance in prices 
of futures. The Government figures released on March 8 showed farm 
stocks of 130,000,000 bushels. Total stocks were given at 277,000,000 
as against 224,000,000 in 1926. 

Prices did advance slightly for a few days after these various state- 
ments were published, May wheat going from a low of $1.39 on 
March 1 to a high of $1.42% on March 7. Apparently for the purpose 
of giving the wheat market a “‘boost,’”’ the 500,000-bushel-and-over 
group of speculators of class D, immediately after the regulations 
were suspended, made purchases which not only represented short 
covering but also a little new buying, but their activity as a group on 
the long side was short lived. When the small traders became 
interested in increasing their long holdings, the larger speculators 
affected by the regulations increased their short position as shown in 
Table A-62. The advance in prices was only of short duration and 
they again resumed their downward course after March 7, largely on 
liquidation and short selling by speculators in class D, aided by selling 
for the account of hedgers and spreaders making up classes B and E. 
Some of the selling represented the closing out of contracts in the 
May future which were about to mature, and some of it was probably 
induced by the favorable crop reports coming from the winter- 
wheat belt of the Southwest. The small traders comprising class F, 
however, continued to purchase wheat futures for long and short 
account until March 18, when the position of the class reached a 
figure net long of 19,500,000 bushels. Speculative class D, on the 
other hand, continued to liquidate’ and sell short until by the 19th 
it was net short 9,700,000 bushels. 

Immediately following the suspension of the reporting requirements, 
three of the six largest speculators reduced their short interests by 
some buying between February 26 and March 5. One of the three 
switched to the long side for a few days and then sold his holdings. 
Two of the six maintained their short positions without change, 
while the one who had the largest short interest increased his short 
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position by further selling. The speculators included in the group, 
known as the 2,000,000-and-over group, bought during this period 
1,500,000 bushels more than they sold. This buying, together with 
that of smaller speculators, resulted in a temporary price advance of 
2% cents in the May future. Thereafter, the short position of the 
group was increased by further short selling and prices commenced to 
ecline. 
The group of speculators known as the 500,000-and-over croup, 

. being all of the speculators that would be affected by the reporting 
requirements, was also net short Chicago wheat futures at the time 
the reports were suspended and had been short for some time. Be- 
tween March 5 and March 19, following the suspension of the report- 
ing requirements, the group sold net 9,500,000 bushels and by March 
19 the group was net short 10,200,000 bushels. Prices between 
March 4 and March 19 (13 market days) declined 7% cents. When 
May wheat prices on April 13 sold down to $1.30%, the lowest point 
during the entire life of the future, the group was net short 12,200,000 
bushels. One trader alone on that date was short 8,200,000 bushels 
in all Chicago wheat futures, representing practically 10 per cent of 
the total open commitments. This short selling, coming at a time 
when hedgers as a class were also short, undoubtedly exerted a heavy 
downward pressure on prices. The small speculators, those not 
subject to the reporting requirements, had to carry the load of the 
hedging pressure as well as the short selling by the 500,000-and-over 
eroup. The short commitments of four speculators in the 2,000,000- 
and-over group on this date (Apr. 13) amounted to 14.8 per cent of 
the total open commitments in all Chicago wheat futures. 

The price of $1.30% for Chicago May wheat on April 13, 1927, six 
weeks after the reporting requirements had been suspended, was the 

_ lowest price registered during the entire life of that future and was 
the lowest price recorded for any May wheat future in nearly three 
years. On this date Chicago May wheat closed 7% cents below the 
closing price on February 25, the day before the reports were sus- 
pended. All United States markets showed simular declines which in 
turn were reflected in the prices paid to producers at that time. 
During the same period Liverpool prices, on the other hand, advanced 
1% cents, as shown in Figure 6. Winnipeg prices were the same as on 
February 25 as were also Buenos Aires prices as shown in Table A—64. 

Period April 16 to August 10, 1927.—During the early part of this 
period, when the new crop 1927 July wheat future was dominant, 
prices advanced. July wheat advanced from $1.27% on April 16 to 
$1.51% by May 28. After that date prices again took a downward 
course, the September wheat future going from a high of $1.49% on 
May 31 to a low of $1.36 on August 1, from which point it staged a 
partial recovery to $1.45% on the 11th. " 

Class B, hedgers, after reducing its net position on the short side 
amounting to 5,500,000 bushels in all wheat futures on April 16, 
went net long to the extent of about 400,000 bushels by May 10. 
The class then switched to the short side again and gradually increased 
its open committments on the short side until by August 10 it was 
net short 24,700,000 bushels. This was increased until it reached a 
maximum for the 10-month period of 27,700,000 bushels on the 18th. 
This evidently was due in large measure to the hedging of the new 
crop of wheat which was moving into the terminal markets. 



30 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

The open commitments opposite those of the hedgers were carried 
by the speculators making up class D as indicated in Figure 5 and 
Table A—51. Class D changed gradually but irregularly from a net 
short position of 10,500,000 bushels on April 16 to a net long position 
of 24,400,000 bushels by July 8. Of this amount 18,800,000 were in 
the September future. : 

The group of large speculators subject to the reporting require- 
ments did not switch to the long side until the latter part of May. 
Despite the very bullish statements being issued by prominent grain 

“+ 

REGULATION SUSPSENDED 

FEB OS 

a : 

PRICE FER, BUSHEL 
FRUCRhier LEK LOSAEL 

Neen igniter! 
SANUARY FEBRUARY MARCH APRIL TAY 

FIGURE 6.—Daily closing prices of May wheat futures at Chicago, Winnipeg, 
Liverpool, and Buenos Aires, from January 3 to May 31, 1927 

men and business leaders as early as January, the large speculators 
did not become buyers and did not start covering their ‘‘short”’ 
position until Aprill8, when the market and crop situation had changed 
completely. When the large speculators as a class commenced their 
short covering, the small speculators as a class commenced liquidatin 
their long holdings, thus running true to form in that the smal 
speculators as a class are usually found trading in direct opposition 
to the large speculators as a class. 
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Following the decline of the Chicago May future to the low point 
of $1.30% on April 13, six weeks after the reports were suspended, 
the large speculators of the 500,000-and-over group, subject to 
the reporting requirements, started to cover. The group was net 
short at that time 12,200,000 bushels. By May 4 the group had a 
net long position of 2,900,000 bushels. Prices advanced about 7 
cents. The group went short again to the extent of 5,500,000 bushels 
by May 16. Prices nevertheless advanced three-fourths cent. At 
that time the group of seven 2,000,000-and-over speculators first 
mentioned, and who really made the net position of the larger group 
as a whole, was short to the extent of nearly 7,000,000 bushels. By 
May 27, however, the 500,000-and-over group was net long 7,700,000 
bushels. The group of seven as a group was also net long a small 
amount. 

The advance in the price of July wheat from $1.27% on April 16 to 
$1.51% on May 31 was due in part to buying by various classes of 
traders who were apparently influenced by reports of delayed seeding 
in Canada and northwestern United States and of deterioration in 
the winter wheat crop in the Southwest. A decline in acreage seeded 
was indicated by the Manitoba Free Press report of May 28, advising 
that the western Canadian acreage would be 17,700,000, or 4,000,000 
less than for the previous year. Heavy buying by importing countries 
because of the crop situation in the United States and Canada was 
also reported as a factor in advancing prices. Although there were 
some reports received at Chicago of damage to the winter wheat 
crop, conditions in the Southwest on the whole were reported as 
generally favorable. ; 

After May 31 prices of wheat futures took a downward course, 
the July future going from a high of $1.51 to $1.40 by June 25, or a 
decline of 11% cents in less than a month. The September future 
declined from $1.49% to $1.388% during the same period. News 
pertaining to the North American wheat crop during this time on 
the whole was favorable. On June 2 the private crop experts fore- 
casted that the United States winter wheat crop would be 560,000,000 
bushels and the spring wheat crop from 224,000,000 to 229,000,000 
bushels. Western Canada’s wheat acreage was also estimated by 
one Chicago crop expert as 19,372,000 acres as against the 17,700,000- 
acre estimate of the Manitoba Free Press issued in late May. The 
acreage for the previous year was 21,700,000. On June 18 it was 
reported that the Manitoba Free Press had raised its estimate for 

western Canada to 19,420,000 acres. On June 10 the United States 
Department of Agriculture forecasted the United States winter wheat 
crop at 537,000,000 bushels, or 23,000,000 under that of the private 

crop experts. y Ast 
The trend of prices in Liverpool, Buenos Aires, and Winnipeg also 

was downward during June with foreign demand slackening, thus 

indicating that world values were being revised downward. (See 
Te DD. 
Bee. of wheat futures started to advance again on June 27, with 

September wheat closing at $1.40%, or 1% cents above the previous 

close. The advance on June 27 was mainly attributed to buying 

influenced by the sharp advances in corn prices, the September corn 

future closing at $1.06%, or 64 cents over the previous close. The 

occasion for the advance in corn was heavy buying by local “bulls” 

who were reported to have visited sections of Illinois and Indiana 
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over the week-end and found corn to be two weeks to a month late. 
Buying for long account by hedgers, spreaders, and speculators aided 
in carrying prices upward after June 28 until on July 8 September 
wheat reached $1.46%. | 

The news on the wheat crop during early July was bearish, the 
average of the July 1 forecasts of the private crop experts showing a 
prospective yield of 563,000,000 bushels for winter wheat, or 26,000,- 
000 more than the June Government report, and 257,000,000 for 
spring wheat, or 27,000,000 bushels larger than the private estimates 
of June. One of the local experts also predicted western Canada’s 
wheat crop would be 292,000,000 bushels. Bullish factors were 
reports of the presence of black rust in North Dakota and that farmers 
in the Southwest were storing wheat instead of moving it to market. 
Failure of the Kessinger bill to pass the Illinois State Legislature also 
was reported in the trade gossip as having had some influence. This 
bill provided for a State commission to regulate board of trade and 
warehousing practices. 

Prices after July 8 resumed a downward trend chiefly on liquidation 
during July of 12,000,000 bushels, primarily in September wheat, 
by the class D speculators who were probably influenced by the reports 
of improved crop conditions. Hedgers, later in July, also contributed 
to the decline. The July future declined from a high of $1.48% on 
July 8 to $1.34% on the 30th, and the September future declined from 
$1.46% to $1.36%, a drop of 14% and 10% cents, respectively, in the 
July and September wheat futures in about three weeks. Some of the 
selling may have been encouraged by the bearish United States crop 
report of July 11, predicting a winter-wheat crop of 579,000,000 
bushels and a spring-wheat crop of 274,000,000 bushels. The total 
of 854,000,000 bushels was 20,000,000 more than that for 1926, and 
34,000,000 more than the forecast of the private experts on the first 
of July. Based on this report, the available supply was figured to be 
around 943,000,000 bushels as against 892,000,000 in 1926. The 
Government crop report was followed on July 15 by an estimate 
showing the carryover of wheat to be 85,000,000 bushels as compared 
with 60,000,000 the previous year. It was also reported on that date 
that Kurope’s wheat crop would exceed that of 1926 by 80,000,000 
oushels. Later, on July 25, Argentina’s wheat acreage was stated to 
be about the same as for 1926, or more than 19,000,000 acres. 

During the first two weeks of August prices again took an upward 
course, as indicated in Figure 5. September wheat advanced from 
$1.36 on August 1 to $1.45% on August 11. The advance was in a 
large measure due to buying for long account for class D, speculators. 
Crop news was somewhat mixed. The August 1 reports of the 
private crop experts indicated a winter wheat production of 
553,000,000 bushels and a spring wheat production of 293,000,000 
bushels. For winter wheat this was about 25,000,000 bushels lower 
than the July forecast of the United States Department of Agriculture 
and for spring wheat was about 20,000,000 higher. The western 
Canada wheat crop was also estimated, by one private crop expert at 
384,000,000 bushels and by another at 410,000,000 with the general 
condition as good. This was a considerable increase over the figures 
for the previous month. The wheat acreage in western Canada was 
estimated on August 4 by the Canadian Government at 20,439,000 
acres, which was larger than previous private estimates. The trade, 
however, claimed the figure was too high. Frost reports received in 
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Canada, and rust reports coming from the Canadian and United 
States Northwest, appeared to have been the main influences which 
stimulated buying. Weather conditions at the time, however, were 
reported as not favorable for the development of rust. 

‘The frost reports received from Saskatchewan, Canada, on August 
8 indicated that considerable damage occurred over a wide area. 
Possibility of further frost was also predicted for Manitoba, Saskatche- 
wan, eastern South Dakota, and northern Minnesota. Prices then 
advanced sharply at Chicago and Winnipeg, the September future at 
Chicago closing on August 8 at $1.42%, or 5% cents higher than the 
previous day. This was largely on new buying by all groups of 
traders in speculative class D. Class D, speculators, on that day 
increased its net long holdings from 14,200,000 to 21,800,000 bushels. 
Class F, small traders, on the other hand, took advantage of the bulge 
in prices to liquidate over 4,000,000 bushels of its long holdings and 
to add 1,200,000 bushels to its short commitments. The net position 
of class F, small traders, on August 8 changed from 6,400,000 bushels 
long to 800,000 bushels long. Class B, hedgers, increased its net 
short interest from 22,400,000 bushels to 23,700,000 bushels. 

The frost predicted for the night of August 8 did not occur. The 
damage previously done, while considered severe in some sections of 
Canada, was not large when the total crop was taken into considera- 
tion, and September wheat declined to $1.41% on August 9. Further 
rust reports, however, were received from the Northwest on the 9th 
and 10th and the September future received another ‘‘boost”’ on the 
latter day to $1.44%. On the 11th it advanced to a peak of $1.45%. 

Period August 11 to October 31, 1927.—During this period, the 
trend of wheat prices was again downward. The December future, 
which was dominant, declined from a high of $1.50% on August 11 
to a low of $1.24% on October 31, a decline of 26 cents. Class D, 
speculators, on August 11 had reached a net long position of almost 
25,000,000 bushels in all futures combined, or the largest amount 
held by the class on the long side of the market during the entire 
period of January 3 to October 31. During the next 18 days, or by 
the 29th of August, class D, speculators, not only liquidated its net 
long holdings of 19,000,000 bushels but also sold short about 12,000,000 _ 
bushels. Its net position on August 29 was 6,200,000 bushels short. 
In less than three weeks, therefore, class D, speculators, had com- 
pletely reversed its position in the market and had gone from a 
position net long of 19,000,000 bushels to a position net short of 
6,200,000 bushels. By September 26 its net short position was 

enlarged to 21,400,000 bushels. This was reduced to 12,800,000 
bushels by October 14, only to be increased again to 19,600,000 

during the following six days. Short covering again lowered the 
figure to 14,100,000 by October 31. a . bed 

Class F, small traders, after being about equally divided in opinion 

during May, June, and July, turned bullish during the last two weeks 

of August and the month of September. (Fig. 5.) Class F increased 
its net long position in all futures of less than 500,000 bushels on 

August 11 to 22,500,000 on the 29th. By September 16 it had 

reduced its net long holdings to 15,800,000 bushels. Renewed buying 

for long account then brought the position of the class back to 
21,300,000 by September 30. After that date class F increased its 

short commitments until the class was net long 12,100,000 by Octo- 

ber 31. 
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Class B, hedgers, between August 11 and September 22 covered 
part of its short commitments and increased its long holdings. On 
August 11 it was net short in all futures combined 24,200,000 bushels. 
This was increased by the 18th to 27,700,000 bushels. By September 
21 short covering and new buying had reduced the amount to less 
than 1,000,000 bushels, Liquidation and short selling increased the 
figure by October 14 to net short 6,500,000, which amount was 
covered during the following two weeks. The 27,700,000 bushels 
that class B was net short on August 18 was the maximum figure 
reached during the whole study period. 

As indicated in Figure 5 and also by Table 5, the commitments net 
short of class B, hedgers, were offset almost entirely by the commit- 
ments net long of class D, speculators. Table 5 shows that the 
hedges of class B, both long and short, as of August 18, were for the 
account of traders located in 16 different States and i in seven foreign — 
countries. The amount of hedging that came from various sections of 
the United States and from foreign countries is shown in Table 5 and 
also by Figure 7. The net short position of class B on August 18 
amounted to 27 ,700,000 bushels, of which 11,900,000, or almost one- 
half, were for concerns located either in Chicago. or New York City. 
Chicago concerns had 7,500,000 bushels credited to them and those in 
New York City had 4,400,000 bushels. 

TABLE 5.—Wheat: Location of traders in class B, hedgers, and class D, speculators, 
with the aggregate long, short, and net amount of open commitments in all Chicago 
futures combined, held by each class at the close of August 18, 1927 

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

Class B, hedgers Class D, speculators 

Location Aggregate Net Aggregate Net 

Long | Short | Long | Short | Long | Short | Long | Short 
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All of the net position of class B hedgers, on August 18, with the 
exception of 5,200,000 bushels, was offset by the net long position of 

class D speculators. As shown in Table 5 and Figure 8, the specu- 
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lators carrying the opposite side of the hedges were located in 13 

States and in Canada. Of the 22,500,000 bushels that class D was 

net long Chicago wheat futures on August 18, 16,500,000 were held 
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by speculators in Chicago. Of the 16,500,000 bushels held by Chicago 
speculators, a net amount of almost 11,300,000 was for the account of 
four large speculators. One speculator alone held 9,600,000 bushels, 
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FIGURE 8.—Geographical distribution of open long or short commitments in all Chicago wheat futures held on August 18, 1927, by speculative class D 

or practically 35 per cent of the amount that class B hedgers, was 
net short. 

News and reports bearing on the prospective supply and demand 
for wheat were mixed but largely bearish during the period of August 
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11 to October 31. The United States Department of Agriculture 
crop report on August 11, the day the decline started, showed the 
production of winter wheat in the United States at 553,000,000 bushels 
and forecast the spring wheat at 298,000,000 or a total of 851,000,000 
bushels. The July prediction was 579,000,000 and 274,000,000, 
respectively, or a total of 853,000,000 bushels. Some traders were 
inclined to construe the August report as bullish, but on the whole it 
was reported as not having had any marked effect on prices, it being 
about as expected. The Winnipeg market on August 11 was strong 
and crop news generally bullish. Rust damage reports were coming 
from the Northwest. December wheat had, during the earlier part 
of the session, made a new “high”’ for the season, going to $1.50%. 
Later in the day prices declined sharply, December wheat closing at 
$1.46}. The reaction was regarded as due more largely to the tech- 
nical position of the market than to anything in the news. The 
market was reported to be in an “overbought”? condition. The 

_ changes in the net position in all wheat futures combined of the 
various classes on August 11 were comparatively small, being for 
four of the five classes of traders less than 500,000 bushels, and for the 
fifth, a little over 500,000 bushels. The principal change in open 
interest occurred in the corn futures. Class D liquidated and sold 
short nearly 4,000,000 bushels of corn futures over 2,000,000 of which 
was for the account of a prominent speculator. This trader sold and 
bought a million bushels of wheat futures on the same day. 

From August 11 to 18, inclusive, prices of wheat futures, while 
fluctuating from day to day, held rather steady. Changes in funda- 
mental conditions tended to keep them firm at the time. Frost 
damage to wheat in a few scattered localities in Canada was reported 
to be greater than previously expected, the percentage of loss being 
estimated at from 20 to 70 per cent. Export business was reported 
as improved, due to the recent decline in prices in the United States. . 
The United States Department of Agriculture advised that European 
surplus-producing countries would have less wheat to export than 
during the previous year and that import requirements would be the 
same. This was followed on August 22 by a Department of Agri- 
culture report estimating the probable United States exportable 
‘surplus at 220,000,000 to 240,000,000 bushels. The following day 
the Government was reported as having calculated the wheat crop 
in the Northern Hemisphere to be from 50,000,000 to 100,000,000 
bushels over that of the previous year, whereas the Southern Hemis- 
phere would produce a crop under that of the previous year. 

On August 24, crop experts at Chicago estimated the crop of 
western Canada at 372,000,000 to 400,000,000. One of them on the 
previous day gave his estimate as 430,000,000 bushels. The Winni- 
peg market was also weak on the 23d and 24th of August, probably 
as a result of selling on improved crop conditions in Canada. These 
reports might have induced some selling of wheat futures at Chicago 
on August 24, which carried prices sharply lower, the September 
future closing 3% cents lower and the December 4 cents lower than 
the previous day. Class D, speculators, on that day sold 7,700,000 
bushels net, 4,900,000 bushels representing liquidation and 2,800,000 
being for short account. Considerable of the selling on the 24th was 
for the accounts of four large speculators. 

105393—S. Doc. 123, 71-24 
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On August 25 Sanford Evans was reported as estimating that 
Canada would have an average crop, providing further rust and 
frost damage did not occur. Broomhall advised that European pur- 
chases would be larger owing to a less favorable outlook for the 
Kuropean crop. Export business on the 25th and 26th of August 
was reported to be large. Total sales were estimated to be around 
2,000,000 bushels on the 25th and about 1,500,000 on the 26th. 

On Monday, August 29, prices at Chicago declined sharply, the 
September future closing at $1.34, or 3% cents lower than Saturday’s 
close. The December closed at $1.38, a decline of 3% cents. Heavy 
hquidation and short selling to the extent of 12,700,000 bushels net 
on the part of class D was responsible for the break. The favorable 
crop outlook both in the United States and Canada, no doubt, had 
something to do with the selling by speculators. Class D, specu- 
lators, on that day sold nearly 23,000,000 bushels and purchased 
10,000,000, the sales exceeding the purchases by about 13,000,000 
bushels. The heavy selling of this class resulted in a sharp switch | 
from a net long position of 6,500,000 bushels to a net short position 
of 6,200,000. Of this 12,700,000 bushel change in open commit- 
ments, approximately 4,000,000 bushels represented liquidation of 
the September future, and 8,500,000 bushels represented liquidation 
and short selling of the December future. Much of the selling by 
class D on August 29 was for the account of four speculators, one of 
whom sold 8,600,000 bushels and the other three each sold from 
800,000 to 1,000,000 bushels. The break of more than 3 cents in 
wheat prices was aided by heavy liquidation and short selling of corn 
futures on the same day, two speculators each selling 2,000,000 
bushels or more. 

On the break, August 29, class F, small traders, purchased for 
long account a net amount of 8,000,000 bushels. Class B, hedgers, 
covered 4,700,000 bushels of its short commitments. Crop reports 
were favorable on the whole with respect to production of wheat in 
the United States and Canada. No additional news had come from 
Argentina or Australia to increase bullish sentiment. Bradstreet’s 
world visible had been reported on August 23 at 150,000,000 bushels, 
against 136,000,000 the previous year. 

Between August 30 and September 16 prices declined further, the 
December future going from $1.38% to $1.28%, principally on short 
selling by class D speculators, accompanied by liquidation of long 
holdings by class F small traders. The net short position of class D 
was increased from 8,900,000 bushels to 15,400,000 and the net 
position of class F was reduced from net long 22,500,000 bushels to 
15,800,000, as shown in Figure 5. During these two weeks there was 
additional bearish news. On August 31 it was reported that Broom- 
hall had estimated world import requirements at 748,000,000 bushels, 
against 792,000,000 the previous year, and that exporting countries 
could spare 852,000,000 bushels as compared with 907,000,000 the 
previous year. The average of the estimates of the private crop 
experts released at Chicago on September 1 indicated a spring wheat 
crop of 285,000,000 bushels and a winter wheat crop of 545,000,000. 
These figures were, respectively, 13,000,000 and 8,000,000 bushels 
under the August estimates, and therefore considered bullish. Pro- 
duction of wheat in western Canada, they predicted, would be 
431,000,000 bushels. The September 9 crop report of the United 
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States Department of Agriculture forecasted a spring wheat crop of 
_ 308,000,000 bushels, whereas the trade had been expecting a figure 
of around 285,000,000 bushels. The October Government report 
showed further improvement, the crop then being estimated to yield 
314,000,000 bushels. 

On September 13 the Canadian Government report suggested a 
Canadian wheat crop of 459,000,000 bushels, which was about 
50,000,000 more than the trade had anticipated and 100,000,000 
bushels more than the previous estimate. The Manitoba Free Press 
on September 17 issued a report placing the wheat crop of western 
Canadian Provinces at 424,000,000, or 8,000,000 bushels under that 
of the Government for the same area. | 
Buying by class F, small traders, in the face of bearish crop reports, 

with additional purchases made by spreaders in class E, for long 
account, and buying for long account and short covering at times 
by class B hedgers, apparently checked temporarily at least the 
downward trend of prices during the first two weeks of September. 
Class D speculators, however, continued to sell short until Septem- 
ber 26, when it was net short 21,400,000 bushels. This was the 
largest amount the class was net short during the whole 10-month 
period. On the decline in price between August 19 and September 
21, class D speculators, liquidated about 2,300,000 bushels and sold 
short 17,000,000. Class B hedgers, bought for long account nearly 
10,000,000 bushels and covered short commitments to the amount 
of 15,700,000. This made the net short position of class B, hedgers, 
on the latter date slightly less than a million bushels. 

Corn prices were on the decline during August and September. The 
weakness in corn aided at times in depressing wheat prices. Funda- 
mental conditions still were bearish as indicated by the reports coming 
to the markets. The size of the crops in the United States, Canada, and 
Europe was pretty well known. On September 26, for instance, the 
market gossip carried a statement that the United States Depart- 
ment of Agriculture had calculated the production of wheat in 32 
countries of the Northern Hemisphere at 2,963,000,000 bushels, as 

~ against 2,793,000,000 bushels the previous year. On October 28 
it again carried a report that the department figured the Huropean 
wheat crop at 75,000,000 bushels greater than for 1926 and rye at 
87,000,000 bushels more than the previous year. eel 

Broomhall, on September 27, was reported as estimating import 
requirements of wheat at 748,000,000 bushels and the exportable sur- 
plus at 852,000,000. On October 18 Broomhall reported the ex- 
portable surplus for the Southern Hemisphere at 225,000,000 bushels, 
or 25,000,000 less than the previous year.. These figures indicated 
that there was an abundance of wheat to meet the prospective 
demand. 

Class F, small traders, between the 26th and 30th of September, 
increased its net long position in all wheat futures about 2,000,000 
bushels, but it was only temporary, for after October 1 it reduced, 
through short selling by some traders, its net long position so that 
by October 15 it was 18,000,000 bushels long. While class F, small 
traders, was adding to its long lines late in September, class E, spreader 
reduced its long holdings. Class B, hedgers, increased its net short 
position from 1,900,000 to 6,500,000 bushels by October 16. Hedging 
pressure at this time was reported as coming from the Northwest 
where the spring wheat crop was being moved to market. Class D, 
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speculators, covered during the last 5 days of September and the 
first 15 days of October, about 6,400,000 bushels, thereby reducing 
its net short position from 21,300,000 on September 26 to 12,800,000 
bushels by October 14. Its net short position, however, was again 
increased to 19,600,000 bushels by October 21, after which date 
another covering movement took place, reducing the amount to 14,- 
100,000 by October 31. 

After October 17 prices of wheat futures again declined, the De- 
cember future breaking from $1.31% to $1.21% by the 24th. On 
this date, seven trading days before the reporting requirements were 
reinstated, December wheat sold at the lowest price recorded for any 
active wheat future since September 3, 1924. The low of $1.21% for 
December wheat on October 24 was 29% cents below the high price 
of this future on August 11 and 18% cents below the closing price of 
the dominant future on February 25, the day before the reporting 
requirements were suspended. 

Instead of higher prices resulting from the suspension of the report- 
ing requirements, as representatives of the grain exchanges claimed 
would follow, there were recorded during the. period of suspension the 
lowest prices paid for wheat in Chicago that had been paid in over 
three years. At this point, October 24, the spread between Chicago 
prices and Liverpool prices was 24% cents, as against 18% cents on 
April 13 and against 8% cents on February 25, the day Batane the re 
ports were suspended. 

It is not to be inferred from the foregoing that the large speculators 
are always on the short side and that their operations tend always 
to depress prices. On the contrary, they will trade on_ whichever 
side appears to offer the best opportunity for profit. While in the 
case of wheat the large speculators were prominently on the selling 
side during most of the period under investigation, they were, on the 
other hand, on the long side in the corn market much of the time. 
Whether or not their operations on either side were always justified 
in the light of fundamental conditions is difficult to say. Differ- 
ence of opinion in regard to such matters is what makes a speculative 
market. However, the fact must not be lost sight of that the sus- 
pension of the reporting requirements was sought wholly and solely 
on the representation that wheat prices were too low; that a large 
body of speculators were ready and anxious to enter the wheat market 
upon removal of the regulations and that through their great buying 
power wheat prices would be raised to a point where wheat producers 
would need nothing further by way of farm relief. 

MINNEAPOLIS WHEAT 

As compared with contracts open at any time in Chicago wheat 
futures, the amount at Minneapolis is relatively small. The maxi- 
mum open commitments for all customers during the 10-month period 
at Minneapolis was 27,200,000 bushels, against 94,400,000 at Chicago. 

The most prominent class of traders in Minneapolis wheat futures, 
measured by the amount of open commitments during the 10-month 
period of 1927, was class F, small traders, as shown in Tables A-105 
and A-107. This class includes those traders who did not come within 
the 100,000-bushel classification. The average daily open commit- 
ments of class F, small traders, at Minneapolis on the long side 
amounted to approximately 72 per cent of the total open commit- 
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ments for all customers and on the short side to 37 per cent of the 
total commitments. 

Class B, hedgers, was the next in importance from the standpoint 
of open interest held during the period. The class held on the aver- 
age about 26 per cent of the total long commitments and 57 per 
cent of the total short commitments. Class B, hedgers, was com- 
posed largely of concerns located in Minnesota. 
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FIGURE 9.—Daily combined net position in all Kansas City, Minneapolis, and Duluth wheat fu- 
tures of various classes of traders and the average closing price of the dominant future at Chicago 
from December 31, 1926, to October 31, 1927. 

Class D, speculators, and class EH, spreaders, each held only a 

little over 1 per cent of the long commitments and 3 per cent of the 

short commitments. “Ae hth: : 
At no time during the period did the net position in all Minne- 

apolis wheat futures for any of the classes reach as much as 10,000,000 
bushels, Most of the time it was less than 7,000,000-bushels long or 

short. See Figure 9. The net,position of class D, speculators, and 
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class E, spreaders, did not at any time amount to as much as 
2,000,000 bushels long or short. Most of the time it was less than-a 
million bushels. 

At the beginning of the period, class F, small traders, at Minneapo- 
lis was net long 6,800,000 bushels. After a temporary reduction to 
5,600,000 bushels the amount was increased to 7,000,000 by March 16. 
Thereafter it was gradually decreased by liquidation of ‘‘longs” and 
some covering of open commitments by ‘‘shorts,” chiefly the former, 
to a net long position of 3,400,000 bushels by July 8. Buying for 
long account brought the figure back to net long 4,700,000 by the 
30th. Short selling by small traders during August and early Sep- 
tember resulted in the net long position of class F being decreased 
to 1,700,000 bushels by September 10. Between that date and 
October 18 buying for long account resulted in a net position for the 
class of 9,500,000 bushels. During the rest of the month the figure 
was between 8,700,000 and 9,500,000 bushels. 

The trend of the net position of class B, hedgers, was very much 
like that of class F, except that it was on the opposite side of the 
market. That a close relationship existed between the visible supply 
of wheat at Minneapolis and the aggregate of the short accounts of 
class B, hedgers, in Minneapolis wheat futures is clearly shown in 
Figure 2. ‘The movement of the weekly visible supply curve and the 
curve for the aggregate of the short accounts of class B was almost 
identical. This suggests that the hedging on the short side of the 
Minneapolis market was primarily against wheat in storage in that 
market. 

During most of the 10-month period the net position of class F, 
small traders, was about equal to the net short position of class B, 
hedgers. This indicates that most of the hedging load at the Min- | 
neapolis market not offset by purchases by other members of class 
B was assumed by the small traders making up class F. At Min- 
neapolis the net position of class D speculators, was mainly on the 
short side during most of the period, and consequently trading by 
this class added to rather than relieved the hedging pressure that 
came on the market at that time. 

The movement of the net position curve of class F, small traders 
in Chicago wheat futures is different in some respects from that of 
class I’ in Minneapolis wheat futures, indicating that the Minneapolis 
wheat market is more largely devoted to hedging and is a less specu- 
lative market than is Chicago. In Minneapolis the net position of 
class F was nearly always opposite that of the hedgers, whereas at 
Chicago it was opposite that of class D, speculators. 

KANSAS CITY WHEAT 

At Kansas City, as at Minneapolis, no individual class had at any 
time during the 10-month period a net position long or short of as 
much as 10,000,000 bushels. Most of the time the net position of a 
single class was less than 6,000,000 bushels. 

During the 10-month period, most of the long commitments were 
held by class F, small traders. On the short side, most of the commit- 
ments were held by class B, hedgers. Open commitments held by 
class C, scalpers; class D, speculators; and class E, spreaders, were 
relatively small. Thus it appears that the small traders carry the 
bulk of the hedges at Kansas City as well as at Minneapolis. That 
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the small traders carry the greater part of the hedging load is evident 
from Figure 9, where the net position curve for each class is shown. 
See also Table A—97. 
The aggregate of the short accounts of class B, hedgers, in Kansas 

City wheat futures also bears a close relationship to the weekly visible 
supply of wheat in that market. Kansas City, like Minneapolis, is 
largely a hedging market. 

DULUTH WHEAT 

Duluth is another market in which the opposite side of the hedges 
was taken principally by the small traders making up class F; i. e., 
traders whose open commitments or daily volume of trading in a 
single wheat future did not reach 100,000 bushels or more at any 
time during the 10-month period. 
When comparing the net position curve of class B, hedgers, 

at Duluth, as shown in Figure 9, with that of class B, hedgers, at 
Chicago, Minneapolis, and Kansas City, it may be seen that Duluth 
hedgers were net long wheat futures as a class during most of the 10- 
month period, whereas for the other three markets the class was net 
short during almost the entire period. On the other hand, class F, 
small traders, which carried most of the hedging load at Duluth, was 
net short during much of the period, whereas class F in other markets 
was mostly net long. Trading in wheat futures at Duluth, of course, 
is primarily in durum wheat, whereas in the other contract markets 
only bread wheat is deliverable on futures contracts. The opening 
and closing of lake navigation also is a factor. 
Compared with other markets, the open commitments in wheat 

futures at Duluth was relatively small. The maximum for all custo- 
mers for the 10-month period was 12,800,000 bushels, reached on 
October 29, 1927. See Table A-110. 

Class B, hedgers, at Duluth at the beginning of the period had a 
net short position of about 2,000,000 bushels. This was gradually 
reduced to a few thousand bushels by April 11, after which date the 
class changed to the long side of the market and on September 10 
reached a maximum net long position of 4,600,000 bushels, as shown in 
Table A-112. Through liquidation and short selling this net long 
position was reduced to 194,000 bushels on October 1. The next 
day, October 3, the net position of class B switched to the short side, 
as shown in Figure 9. <A net short position was then held for the 
remainder of the period. 

Class F, small traders, was net long 2,200,000 bushels at the begin- 
ning of the period. By April 9 this class had changed its net position 
to the short side and was 125,000 bushels short. This short interest 
was gradually increased until it amounted to 4,300,000 bushels by 
September 10. Short covering and buying for long account then 
resulted in a swing back to the long side of the market by September 
26. A net long position was held for the remainder of the 10-month 
eriod. 

t An interesting feature of the hedging at Duluth is the relatively 
large net long position assumed in wheat futures by class B, hedgers, 
during the months of August and September. By referring to Table 
A-110, it will be seen that the aggregate of the hedges on the long side 
for class B on September 10 was 4,600,000 bushels, or the largest 
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during the whole period from January 3 to October 31. The aggre- 
gate of the long commitments of class B, hedgers, during July, August, 
and September was held mainly by exporters and millers. The aggre- 
gate of the short commitments for class B was relatively small during 
June, July, and August, but during September and October the 
amount sharply increased until on October 11 it was almost 6,800,000 
bushels. This short interest of class B, hedgers, was held mainly by 
elevator companies with headquarters in Duluth or Minneapolis. 

CHICAGO CORN 

The relation between changes in the daily net position in corn 
futures of various classes of traders and changes in the price of the 
dominant future during the 10-month period, January 3, 1927, to 
October 31, 1927, is considered in respect to smaller time periods, as 
follows: January 3 to February 25, when the reporting requirements 
were in force; February 26 to April 16, April 18 to August 10, and 
August 11 to October 31, being periods when the reports were 
suspended. 

Period January 8 to February 25, 1927.—During this period, corn 
prices were mainly on the decline, the May future going from 78% 
cents to 82% cents and then back to 74% cents.8 As in the case of 
wheat, the daily net position of class C, scalpers, was practically 
“‘even”’ during the entire 10-month period of January 3 to October 
31, 1927. The net position of class E, spreaders, also was about 
‘“‘even’’ most of the time, as shown in Table A-78. 

Class B, hedgers, at the beginning of the period was net short 
29,200,000 bushels, most of which was in the May future. This 
figure was gradually increased until it reached 38,600,000 on February 
25, which was not far from the largest figure reached during the whole 
10-month period. Speculative class D was net long Chicago corn 
futures the entire 10-month period. During the first two months it 
increased its net long position from 10,100,000 bushels to 21,500,000 
on February 15. This was reduced to 16,700,000 bushels on the 24th 
and then raised to 18,300,000 on the 25th, the day before the reporting 
regulation was suspended. The net position of class D, speculators, 
represents almost entirely the net position of the speculators within 
the class who were subject to the reporting requirements; i. e., the 
500,000 bushel-and-over group. This was true during practically 
all of the 10-month period, as shown in Table A—90. 

Class I’, small traders, began the period with a net long position 
in all Chicago corn futures of 19,300,000 bushels. This was decreased 
to 15,500,000 by January 18. It then increased to 21,100,000 by . 
February 25, as shown in Figure 10. 

A summary of the corn market situation at the outset of 1927 may 
help to explain developments during the early part of that year. The 
carry-over of old corn on November 1, 1926, had been unusually 
large, being the largest since 1909 with but one exception. The 
new crop was of fair size but of rather poor quality. Harvests of 
other feed grains and of hay were of only moderate size, but a record 
crop of cotton in 1926 made large quantities of cottonseed meal and 
hulls available in late 1926 and in 1927. Shipping demand for corn 
was relatively inactive and while market receipts during the winter. 

* The daily average closing price of the dominant future is given for the period in Table A-91. 
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of 1926-27 were not excessive they were more than equal to current 
takings, and commercial stocks increased to a high figure. 

Statistics bearing upon the supply and demand for corn and corn 
products were bearish in nature, but one factor which may have 
influenced buying on the part of class D, speculators, and class F, 
small traders, in the face of declining prices during the first. two 
months of 1927 was the possibility of farm relief legislation being 
enacted by Congress then in session. It was asserted that the pas- 
sage of such legislation would result in an advance in prices of wheat 
and corn. 
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IG 10.—Daily combined net position in all Chicago corn futures of five classes of traders and the 
Bayer average Fieiae price of the dominant future, from December 31, 1926, to October 31, 1927 

Period February 26 to April 16, 1927.—The reporting require- 
ments were suspended effective February 26. May corn, the domi- 
nant future, closed on the 25th at 77% cents. On February 26 it 
closed at 755% cents. The next trading day, March 1, it advanced to 
78% cents. Thereafter, corn prices declined until the 1927 May 
corn future reached a low of 69 cents on April 16, which was the 
lowest price made during the entire life of that future. . 

Class D, speculators, increased its net long position during this 
period from 18,300,000 bushels on February 25 to 20,400,000 on 
March 1, thereby aiding in temporarily advancing prices on the latter 

TINSOP FIS IHAS 
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date. From March 1 to March 16 the net long position of the class 
varied between eighteen and twenty-one million bushels. Net sales 
of 11,500,000 bushels, of which 6,800,000 represented liquidation of 
long holdings and 4, 700, 000 short selling, reduced the net long position 
of the class to 9 400, 000 bushels by April 16, when May corn reached 
its low point, 69 cents. About half of the selling was for the accounts 
of the larger speculators in the 2,000,000-bushel-and-over group. 

Class F, small traders, increased its net long position from 21,100,- 
000 bushels on F ebruary 25 to 26,300,000 by “March 24, which is the 
largest amount it was net long during the entire 10-month period. 

Class B, hedgers, enlarged its net short position during the period 
from 38, 600, 000 bushels on February 25 to 40,800,000 by March 15. 
This was the maximum figure that the class was net short any time 
between January 3 and October 31. This heavy hedging load was 
carried by both the larger and the smaller speculators, classes D and 
F, but cheifly by class F, small traders. Removal of hedges gradually 
reduced the amount to 31 ,900,000 bushels by April 16. 

Fundamental conditions during the period were still bearish. 
The visible supply of corn was increased to more than 40,000,000 
bushels, although the demand was reported as having improved. 
Stocks of corn on farms on March 1 were about normal. The United 
States Department of Agriculture estimate as of March 1 placed the 
amount at 1,012,000,000 bushels, as against 1,134,000,000 in 1926. 

Period April 18 to August 10, 1927.—During this period the July 
future advanced from alow of 75 cents on April 16 to $1.07% on June 2. 
After a temporary decline to 92% cents, it again advanced to $1.04% 
on July 27. The September future advanced from a low of 79% 
cents on April 16 to $1.11% on June 2. A recession then carried it 
back to 97 cents on June 11, but by August 10 it had again advanced 
to $1.14%. 

Class B, hedgers, except during the latter half of May, gradually 
reduced its net short position in corn futures from 31,900,000 bushels 
on April 16 to 25,100,000 bushels by August 10, a decrease of about 
7,000,000 bushels. 

As prices moved sharply upward during April and May, class D 
speculators rapidly increased its net long holdings in corn futures from 
9,400,000 bushels on April 16 to 36,700,000 bushels by May 27, an 
increase of 27,300,000 bushels. Most of this increase was for the 
accounts of 13 large speculators in the 2,000,000-bushel-and-over 
eroup. From May 27 to August 10 the net position of this class most 
of the time remained between 30 and 40 million bushels. See 
iiexirg 10. Almost the entire amount was held by those in the 
2,000 ,000-bushel-and-over group, as shown in Table A-79. 
Class F, small traders, went from a net long position in all corn 

futures of 22 700,000 bushels on April 16 to a “net short position of 
9,400,000 by May 27. This change in open commitments amounted 
to 32,100,000 bushels in a little more than five weeks. The change 
was brought about not only by the closing of trades in the maturing 
1927 May future but also by liquidation of long holdings in the July 
future and some short selling of the September. From that date to 
August 10 the net position curve of class F, small traders, fluctuated 
rather sharply, but still remained on the short side of the market. 
By the latter date, however, it was increased to 14,700,000 bushels 
short. While class D, speculators, was decidedly bullish from April 
17 to August 10, the small traders were very much divided in opinion. 

1 
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The predominating tendency of the small traders, however, was to 
lean to the bear side of the market. 

Fundamental conditions at the time were somewhat as follows: 
Rainy weather late in April and May had delayed the preparation of 
corn ground and the planting of the new crop, and it was not until 
about the middle of June that planting operations were practically 
completed. The corn acreage on June 3 was estimated by one of the 
local crop experts at 96% per cent of that for 1926. The late planting, 
however, appears to have been the chief bullish factor contributing to 
the rise in prices of corn futures during May and June. The visible 
supply of corn in the United States during the months of May, June, 
and July was still greater than in any of the previous four years. The 
domestic cash demand was reported as slow to fair. It was also 
reported during the summer that manufacturers of corn products were 
using some Argentine corn in eastern plants. 

The July 11 forecast of the United States Department of Agricul- 
ture predicted a corn crop of 2,274,000,000 bushels. The July fore- 
casts of the private crop experts at Chicago issued about two weeks 
earlier averaged 2,262,000,000 bushels. The progress made by the 
growing crop during July, however, resulted in an average prediction 
of 2,385,000,000 bushels by the private crop experts on August 1, or 
over 100,000,000 bushels more than the average of their July forecasts. » 
The Government forecast issued on August 10 also reflected the im- 
provement in the crop. 

Period August 11 to October 31, 1927.—Prices declined during this 
period. On August 11, December corn sold at $1.20% and by October 
29 it reached a low of 80% cents. 

Class B, hedgers, gradually reduced its net short commitments. 
On August 11 its net short commitments were 24,800,000 bushels and 
at the close of the market on October 31 they were 15,800,000. 

Class D, speculators, was rapidly liquidating its long holdings of 
corn futures. On August 10 the class was net long 39,800,000 bushels. 
By September 1 this position was reduced to 26,400,000 bushels and 
by September 29 it was only 4,400,000, representing a net change 
of 35,400,000 bushels in a little more than seven weeks. Of this 
amount, more than 27,000,000 bushels represented liquidation of 
holdings in the expiring September future. Practically all of this 
liquidation for class D was for the 13 speculators composing the 
2,000,000-bushel-and-over group. ‘Their trading is treated separately 
herein. 

Class F, small traders, was net short corn futures to the extent of 
14,700,000 bushels on August 10. This was rapidly reduced by Sep- 
tember 16, when the class had a net long position in the market of 
nearly 1,000,000 bushels. The buying of 8,000,000 bushels for long 
account and the covering of 6,500,000 bushels changed this figure to 
15,500,000 bushels net long by September 29. Thereafter, the 
amount was reduced, so that by October 31 the class was net long 
about 8,000,000 bushels. 

As previously stated, most of the heavy selling by class D, specula- 
tors, during this last period represented liquidation of September and 
December corn futures and was for the group of 13 largest speculators. 
Most of the short covering by the smaller traders making up class F 
was also in those futures. . 

Since a considerable number of the small traders in class F decided 
to cover their short commitments and most of the speculators in 
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class D were liquidating their long commitments, it is evident that 
most of the traders in these two classes were not expecting to make or 
take delivery of actual grain in settlement of their September con- 
tracts. Two of the larger speculators did receive corn by delivery; 
one, 1,295,000 bushels and the other, 2,110,000 bushels. The former 
redelivered all of his corn on sales made September 16. The latter 
redelivered nearly 1,500,000 bushels on sales made on September 29. 

The decline in corn prices during August and September can be 
attributed largely to liquidation of long holdings by speculators in 
the 2,000,000-bushel-and-over group, they apparently having re- 
vised their opinions concerning corn values in the light of changes 
in fundamental conditions. Weather conditions were more favorable 
for the growth of corn during August and September. This improve- 
ment was reflected in the private as well as in the Government crop 
estimates. The average of the forecasts of the private crop experts 
on September 1 suggested a corn crop of 2,448,000,000 bushels, as 
compared with a 2,385,000,000-bushel forecast August 1. The 
United States Department of Agriculture estimate as of September 1 
was 2,456,000,000 bushels, or 72,000,000 bushels more than the August 
estimate. The average of the private estimates issued on October 4 
was 2,582,000,000 bushels, or 134,000,000 more than the September 
average.. The Government figure as of October 1 was still larger, 
showing a yield of 2,603,000,000 bushels. The final yield was 2,763,- 
000,000 bushels, or a little less than the average of the previous five 
years, which was 2,767,000,000 bushels. 

With the liquidation of ‘holdings by the large speculators, prices 
declined, the December future which was dominant at the time, 
breaking 28 cents, or from $1.20% on August 11 to 92% cents on 
September 130.00 recovery brought the price back to $1.03% by 
September 20, after which date it again declined principally on short 
selling by class F, small traders. By October 27, December corn 
sold at 80% cents, or 395% cents under the high price of August 11. 

KANSAS CITY CORN 

The commitments in corn futures at Kansas City are small com- 
pared with Chicago. During the 10-month period, the total open 
commitments at Kansas City never amounted to as much as 10 per 
cent of those at Chicago. 

As in the case of wheat, most of the open commitments in corn 
futures at Kansas City were held by classes B (hedgers) and F (small 
traders). The commitments in all Kansas City corn futures combined 
held by class C, scalpers; class D, speculators; and class E, spreaders, 
did not amount to as much as 750, 000 bushels at any time during the 
10-month period. Almost the entire hedging load was carried by the 
small traders comprising class F. See Table A-102. ‘Therefore, as 
shown in Figure 11, the net position of class I’, except for a few days, 
was always Opposite that of class B, hedgers. 

Class F, small traders, at the beginning of the 10-month period, 
was net long 2,700,000 bushels. As prices of corn futures’ were de- | 
clining this amount was increased on buying for long account to 
4,300, 000 net long by March 29. On the rapid advance in prices 
during late April, “May, and June, liquidation and short selling took 
place which brought the figure down to 500,000 bushels by June 27. 
After June 27 the net long position was increased to 1,400,000 bushels. 
The net long position was reduced during the first week of August 
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chiefly on short selling accompanied by some liquidation. The addi- 
tional selling which occurred during the remainder of August and 
September resulted in a net short position for the class of about 
800,000 bushels by September 10. This was decreased to 95,000 
bushels by the 22d. Buying on the following day resulted in a change 
back to the long side of nearly 90,000 bushels. This figure was in- 
creased to 800,000 bushels net long on the 30th. Thereafter, it was 
eradually reduced to 300,000 by October 31, the close of the period. 

The general movement of the net position curve of class B, hedgers, 
as seen in Figure 11, resembles that of class F, small traders, except 
that it is in the opposite direction. There was a close relationship 
between the weekly visible supply of corn at Kansas City and the 
ageregate open short commitments of class B, hedgers, at that market. 
See Figure 4. | 

WHEAT—INFLUENCE OF TRADING UPON PRICES 

INFLUENCE OF THE VARIOUS CLASSES OF TRADERS 

The influence that the transactions of an individual or group of 
individuals may have upon prices during the day can not be measured 
completely in the absence of data showing how and when the trading 
is done during each market day. To obtain information, however, 
showing the time of day that the transactions for each of the pit 
scalpers and customers are made would be a stupendous task even for 
one day. Some idea concerning the influence of trading by individuals 
and groups can be secured nevertheless by comparing net purchases 
or sales with net changes in the closing price from day today. This 
method of measuring influence has been followed in this study. 

The influence of class D, speculators, upon prices of individual 
wheat futures is indicated to some extent in Table 6. This shows that 
in 225 instances the net trades of the class in a single future amounted 
to 500,000 bushels or more. The price of the future moved in the 
same direction as the trading 186 times, or 83 per cent of the time, 
i. e., if the net trades represented selling, the price declined; if 
buying, the price advanced, measured by closing prices from one day 
to the next. 

TABLE 6.—Wheat: Number of instances in which the net purchases and sales of 
various amounts of a single future and the price of the future moved ¢n the same or 
opposite direction, for various classes of traders, during the period of January 3 
to October 31, 1927 

Class D—Speculators 2,000,000-bushels-and-over group, class D 

as mnoerntart nt ena bela | hae. pr. Per cent of total ' Opte- Per cent of total 
Sam - Same 3 

| direc- eee Total 4 direc- ance Total © 
| tion : = ppo- | tion : ppo- 
| tion Same | “Gite tion Same site 

500,000 to 1,000,000_- 74 25 99 16 26: 39 39 78 50 50 
1,000,000 to 2,000,000 _| 63 2 8O 85 15 25 15 40 62 37 
2,000,000 to 3,000,000_| 27 2 29 93 7 6 14 57 43 
3,000,000 to 4,000,000. Seo Se 8 1004. 2 ay 6 PAe 3 100 Vito 
4,000,000 to 5,000,000 shed ee 8 100) saa eeee Sf i e228 3 100 {2345.54 
5,000,000 to 6,000,000_)_------- ln co eek edecbenicldee eS | ne ewnnnnlaomsente-|--o-ce-=| <= =e eee 
6,000,000 to 7,000,000.) ~. .. ~~ sa)osdanen5)--se- oa} no eae les] 2 se 5] noe ook a 
7 O00 O60 bis S000 O00 oo 2 lena ncunsvltou tact es Seeethe oe it Se eee 1 100... Jscnan 
8,000,000 to 9,000,000 iwudstens 1 100 |.----.--|-.2.-- fo 

"POS .. = a> ae 186 | 39 BD ihe oe ee 79 60 1389... |x casa ee 
Per cent of total. 3. sibs ane uc eee oc ieastuet 83 | 0 ee ee ee 57 43 

li i il ee 
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TABLE 6.—Wheat: Number of instauces in which the net purchases and sales of 
various amounts of a single future and the price of the future moved in the same or 

opposite direction, for various classes of traders, during the period of January 3 
to October 31, 1927—Continued I RA f y 

Class F—Small traders Class B—Hedgers 

Amounts in bushels Per cent of total Per cent of total 

Same RPS ie er Same | OPPo- : 
direc- | 2° | Total direc- | Sit@ | total 
tion | direc- : Oppo-| tion | direc- Oppo- 

tion Same Site tion Same dite 

500,000 to 1,000,000_-- 28 83 111 25 75 29 71 100 29 71 
1,000,000 to 2,000,000_ 15 63 78 19 81 a De 29 24 76 
2,000,000 to 3,000,000_|.-----_- 18 [Si eeee sees 1 OOM E 224 ee 4 Avie hePer) 100 
3,000,000 to 4,000,000_|______-- 5 Dee. TOO: Vecaebs ented eos | PA oe 
4,000,000 to 5,000,000_}--___-_- 3 3 ¥\e. eee, LOO 14o sd SEE ae SR EAE ES ek OS Ae oe 
5,000,000 to 6,000,000_|_-----_- 1 late Sere LOO 3 £3 ak patel eel See oe = ed Lt See 
ETUC ERP UU) ferme ec Oe ee ee one eee ee eee ee 

NN? S25 2280123520 7 Veg defay NO Li lg lo rg es a ee 
CT es eo a hg ee bt ee to lh ie cs ae Be ee os ea 

motale a. J. 43 173 2164 eee et Ee es 36 97 TSB nc ees IS he 
ermreiimaenorale |---|... -_--_|_-_____ 20 S00 Yee eee le eee 27 73 

While the price moved in the same direction as the net trades of 
500,000 bushels or more 83. per cent of the time for class D, specu- 
lators, the price moved in the opposite direction for class F, small 
traders, 80 per cent of the time. In the case of class B, hedgers, 
prices moved in the opposite direction from the trading in 73 per cent 
of the instances. 
When the speculators in class D were divided into two groups, (1) 

those subject to the reporting requirements and (2) those not subject 
to the reporting requirements, it was found that the number of specu- 
lators belonging to the nonreporting group; 1. e., the 200,000-to- 
500,000-bushel group, was considerably larger than the number in 
the reporting group, but the number of net trades of 500,000 bushels 
or more in a single future made by the reporting group; 1. e., the 
500,000-bushel-and-over group, was almost four times that of the 
nonreporting group. See Table 7. 

Taste 7.—Wheat: Number of instances in which the net purchases and sales of 

various amounts of a single future and the price of the future moved in the same or 

opposite direction, for two groups of traders in speculative class D, during the 

period of January 8 to October 31, 1927 

—_—_ 

500,000-bushel-and-over group, class D 200,000-to-500,000-bushel group, class D 

(affected by reporting requirements) (not affected by reporting requirements) 

Amounts in bushels Per cent of total Per cent of total 
Same | Oppo- Same | Oppo- 
direc- | site di- | Total 5 direc- | site di-| Total 6 

tion | rection ppo- | tion | rection ppo- 
Same site Same site 

500,000 to 1,000,000__- 68 21 89 76 24 33 16 49 67 33 

1,000,000 to 2,000,000- 62 11 i 85 15 4 2 6 67 33 

2,000,000 to 3,000,000 28 3 31 90 WA Sisto A alee es Nel cid ted. clone L 
3,000,000 to 4,000,000 - 10 ae 10 OOS neuen eee | cee ee eek ee SE nt ao 

4,000,000 to 5,000,000 Sib. Stu. 3 TOO VDE howe A EET eesti. bee cixo ite. 
5,000,000 to 6,000,000 tale e 1 | OOS eres eee eer ieee se eae ot SL eee eee ee 

8,000,000 to 9,000,000 eee oe 1 tee 100 ee woo =-27-|--------|--------|-----202]-o 

(i 173 35 2UB ie ae eee eee ee 37 18 55 ~-~-----|------ 

Homeont or total_..._/-.------ | eae | BL ee 83 ie eee eee eS 67 33 
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There were 208 instances that the group of reporting speculators 
had net trades of 500,000 bushels or more in asingle wheat future. In 
173 instances, or 83 per cent of the time, the price of the future moved 
in the same direction as the net trade. In the case of those not affected 
by the reporting requirements, prices moved in the same direction as 
the trading in 37 instances out of 55, or 67 per cent of the time. The 
degree of correlation between price movement and net trades for the 
reporting group of speculators was identical with that for class D, 
speculators, as a whole. 

As the size of the net trades increased, the proportion of instances 
that the prices moved in the same direction increased for class D, 
speculators, and decreased for class B, hedgers, as well as for class F, 
small traders. (Table 6.) In addition, it was found that the relation- 
ship between price changes and net trades by class D, speculators, 
was more marked during the period from April to August, inclusive, 
than during any other part of the 10-month period. On the other 
hand, April, May, June, July, and August were the months during 
which the net trades of class F, small traders, showed the largest 
indirect relationship to price changes, as shown in Table 8. This was. 
true also to a large extent of class B, hedgers. The months mentioned 
were those in which activity on the part of the three classes, B, D, 
and F’, was the greatest. | 

TABLE 8.—Wheat: Monthly number of instances in which the net purchases and 
sales of 500,000 bushels or more of a single future and the price of the future moved 
in the same or opposite direction, for various classes of traders, during the period 
of January 8, to October 31, 1927 

2,000,000- bushel- 
and-over group, Class D Class F Class B 
class D 

Month . | 

Same | Opposite} Same /|Opposite|. Same |Opposite| Same | Opposite 
direction | direction | direction | direction | direction | direction | direction | direction 

JanUaTy=:.-.e sees es 9 7 16 1 1 17 2 4 
February. 142522 20e5 4 Z 10 2 1 0 |. .eeeeoee 2 
Matchich 2 2 soca 6 6 14 3 3 18 2 8 
ADIs eczene tees os io 8 23 pees eee 2 24 3 8 
IM ays teat la beee eae 11 3 26 3 3 23 5 12 
JG so ae eee 8 9 23 9 11 19 4 14 
JO ae eee eee 6 2 26 3 6 21 z 12 
ANIVOST SS sia. ee eee i 4 17 7 5 20 9 16 
Septemberss_. 228s < 6 14 4 5 12 5 15 
Octoberiiz* 2 ae ute 0) 8 17 6 6 10 4 6 

TOtA Me eee 79 60 186 40 43 173 36 97 
ne lene 186 | Tet ns 7 jeckeode one 

Totalsic suk hachwores 190 1o3 eee’ 226 216 ia eeeet 198 jan ee 

Per cent of total___--- BT ee tae BS. Leet, a ae 80 ct Ae 73 

That the price moved most of the time in the same direction as the 
net trades of 500,000 bushels or more for class D, and moved most of 
the time in the opposite direction for classes F and B, may be ascribed 
Jargely to the difference in the size of individual trades and to differ- 
ences in trading technique. Purchases or sales of a million bushels 

sa hl 
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coming from a large speculator have a different effect on the market 
than a similar amount representing an aggregate of trades for a 
hundred or more small traders acting independently. A small trader 
usually buys or sells in small lots, whereas the larger speculator fre- 
quently trades in units of as much as 100,000 bushels or in amounts 
even as large as 500,000 bushels at a time. In addition, his trades are 
offered at selected periods when it is believed the best results can be 
obtained, and when advantage can be taken of the technical position 
of the market. 

INFLUENCE OF THE SEVEN LARGEST SPECULATORS 

Class D, speculators, was divided into four groups—(a) those specu- 
lators who sometime during the 10-month period had an open interest 
in a single future to the extent of 2,000,000 bushels or more, (b) those 
who had open commitments amounting to from one to two million 
bushels, (c) those who had from one-half to one million bushels, and 
(d) those who had open commitments aggregating from 200,000 to 
500,000 bushels. For convenience in discussion, the groups were 
designated, respectively, as the 2,000,000-bushel-and-over group, the . 
one to two-million bushel group, the one-half to one million bushel 
eroup, and the 200,000 to 500,000 bushel group. When the net posi- 
tion of each group in all Chicago futures was plotted, it was found that 
the trend of the net position curve of class D, as a whole, was to a 
large extent determined by the seven prominent speculators who 
constituted the 2,000,000-bushel-and-over group. This is shown 
in Figure 12 and by Tables 10 and A—40 and 52. 

Out of 252 market days between January 3 and October 31, 1927, 
the 2,000,000-bushel-and-over group traded in wheat futures on 236 
days. The combined purchases of this group amounted to 240,000,000 
bushels and the combined sales amounted to 245,000,000. See 
Tables A-56 to 61. The trading by this group of seven largest specu- 
lators represented approximately 15 per cent of the trading for class D 
as a whole. 

On 52 days the net trades of one or more of the seven largest specu- 
lators amounted to a million bushels or more in a single wheat future. 
Whether these large trades represented buying for long account, 
short covering, liquidation of long holdings, or short selling, is shown 
in Table 9. During the 10-month period as a whole there were 36 
instances when the net trades of a million bushels or more constituted 
buying and 34 when they represented selling. Twenty-eight of the 
36 instances, when the net purchases were a million bushels or more 

took place while the reporting requirements were suspended. ‘Twenty 

of these instances represented short covering on a large scale and i 

new buying for long account. On one day the net trade of over a million 

bushels was divided between buying for long account and short 

covering. 
105393—S. Doc. 123, 71-2 5 
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TABLE 9.—Wheat: The change in price and the nature of the trading of individual 
speculators, of the 2,000,000-bushel-and-over group, on days when they had net 
trades of a million bushels or more in a sin 
October 31, 1927 

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

gle future, from January 3, 1927, to 

Date 

jeer ee S233 
MIPipUITeMaSeS=__.....--.. 

Jan. 25 

Apr. 

Purchases Sales 

Trader ees 
num Buyi ete utur 

ber aS betes Short Liquida- Short 
account | Covering | tion selling 

A eee: eat ee oe 1, O00 ieee IWVUAIVis eee 
Gi Bees eer Be tee bea 1500s SeC Oa 

Pee ATM eee cree Noe thn ke BOOT ere ha aiata te 
Deeks TA Na De Lyiic| = eae eee, | Se ee May seta. 
Dis| 3 ae le oe Drab bcileece so oe | ee ee douse 
Orlodserreee Ge oo Wet hla sek te 1,000 {2tdGes see 

phe me ee le I 450r See SDS os ee, Peek a et 
Oni eS ee eee oe Lease ke LS! 1, 010) |eMiayess.2= 
+ 500 500: (See A nS Eee ae Pe dOs ete 
Gilt. Se Sew oe Re OC): | eee | ee eee Berd Onet ss 

Rate eR Sk eee nD yl Oe ee ee a ee ee ee 
Oye a IS 4600) ei Sue Ste i eee INAS Veo pees = 
(AW eeee as TRO (Sr esa ee ae le Poe Het. 
fee eee ee ae a t O00 Gee es 
5 eee Uy alee 2 Serer ae eee es ee eet cee 
Aa eye e SLE he a ee 500 HOOT doree St 
A) | Teed ee ree 1, 000 Jen eeeen eee |ene nee e nee Se One ee 
4 1, 000 BOO RAR Sees ere eee re dose aaas 
Dalssese ee VAT Gig aoe es eo ok ene ee 56 Koh a Re wd 
Ge eer ces E200) eh aes eee | ca ee ee dO eee ae 
OAs Leet eee ee 275 22165 tee edolegs:- 

6 445 WA OYA IS ml ee Dt IR ee ge sent Set Oe ee 
clea Sek wheh |e a wee a ey 28 SSS 11002 ily eee 

Gir ee elise oe crn. 945 DOD mle caves eee 
‘|e He SUN eee ee eee ee noe Ome 

EES ey een BaP Le Cee Sele eee OOO aos eet 
1 fly en Bt gt EE IN ne Se ae Sart SOO! ied Ua yee eo 
G) | ee | eo en ee 1,000 |} May--_---- 

eee te | ea toe el. eke sf See Ae ee DUO Ee sweet ste 
Li ek ges Mangal 5 AR pal allel x ae Trott Dole ly eee 
DL Seer ee SALES PS PEELS Tipe esters Naver see 

poems | 5 Se 1-775 eee ee eee nee ee ee ee 
ae ee ee ee 1 SOO reise ee INDY tease 
1 Nec eee 2 1, 390s tee tl eee eee PaO) See 
7 100 TSO OOS ee ean ee ere ee Peele tee 

6 410 25365: |Mee Peeler es Julyscre 

Fi slits 2 NE es ee aa ee ee 137d Wied Ones 

Bit os: eee Mh Aad 2 le 1 400 ADEE NA Sod Bel ae ee oe 

6 A660. |ceeteat ce. hoe 5 ose SS ee DU Vine 
Okra TeOTHS Sooe eee EQ Ote eee 
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7 TOO) tease 22-2 hoe | eee ee ee CLO tees 
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Nea nee |e 28 Cokes BOO tee See ar Ee ee he enh 

6 390 TACO G bee een alee ene Silt Vaasa 

6 tock ares Sar eee eee eee 1,415 | September- 
Teese. ee |S eee 1 0009%|2o2-2ssee= BeOS 

il 1) O00: (LRA ERE Ie SA es) Peer ne December- 

7 1 A00 Woes n bol aae eae aa eee pas Of eee 

Coleco 1 OOReee eee see eee September- 

Thott at eee eee eee 2400) lees Say se pedo pee 

Gale ee ees ae ee ees eos 1, 250 | December- 

pew ba $A AT ho ee ee eee S350) (3 Set ae ee 

A] ee a ed Sere ee eee 1,000 | December- 

Tee eee Ss Soe emer 414200 EL eee ae September- 

7 veg ORR ea) eee aes 2, 900 1, 260 | December. 

Ge ce ee ee eee ee wae 0238 oO sees 
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Ad eee Lgl ble een eee December- 

Oe ee ae SO Se oneal eee 12G0! See Ose ees. 

Aces ve ALD yi ee 2 ee Sle eee ee 1 O00} | 200228 4. 2 

Ae |e, Sete De URN eee rege tate ans Loe rao each 

TI eee ss TY 000) Dee See ee te sa dose 

6. 0as ee 1 S00 fee ee eee tak doses. 

TA Re eee a oe ee T2000 NOL sae ee 

Price 
change for 
the day 
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TABLE 9.—Wheat: The change in price and the nature of the trading of individual 
speculators, of the 2,000,000-bushel-and-over group, on days when they had net 
trades of a million bushels or more in a single future, from January 3, 1927, to 
October 31, 1927—Continued 

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

Purchases Sales 

a apes 
Trader | change for 

a number | Buying | short | tiquida-| short | ~"“""? | the day for long oe a : (cents) account | Covering tion selling 

OCU Oates Gi) See ee | 9 Se ell 2,300 | December —3%4 
Net Sales. 2 2--~cecn, tee ee oe ee See 3, 500 |.-.-.<..--. 2} 

CCA22. ceo ee ee Sia|k eee a | a eee Siete e ee, 1,000 | December —5 
Ci c0 sen. = eee. Se eee eee ee i Le ee | ee eae 1;.000' |... dos aee +1% 
Ochi26 20 2 ae oe oe eee Seen ete 1 20 ee ee ee ee ee 1928 May 
Ge. Slit. =. ae ies eee 2 ee gt ee ee ee. iL, O60 Ss ee |S eee ee 0. 3s -—i 

D0g2. 2.2 ees 6.1: es ee 2, OOO {See oe feats aa December- -—% 
Nei purchases’ tk--ita| eae ee ee 3, 060 yc. |i o2 2... .|_. 2 

Of the 33 instances that the net sales of the group of seven specu- 
lators amounted to a million bushels or more, 28 took place during the 
period of suspension. Of these, 19 represented selling for short 
account and 9 represented liquidation. It will be seen, therefore, 
that the large trading operations of the seven largest speculators in 
wheat futures were principally on the short side. Whatever influence 
their net purchases of large amounts had in advancing wheat prices 
arose out of the desire to reduce short commitments. There is noth- 
ing to indicate that any large scale buying was done to aid producers 
in obtaining higher prices. 

While the trading of the 2,000,000-bushel-and-over group was large 
in volume, the extent of the commitments of this group was also of 
great significance. During most of the 10-month period the seven 
speculators, collectively, held between 45 and 60 per cent of the aggre- 
gate of the daily open long or short commitments of class D, specu- 
lators, as a whole, in all Chicago wheat futures. The daily net posi- 
tion in all and in individual Chicago wheat futures for each of the 
seven traders is shown in Figures 13 and 14. Table A—54 shows the 
daily net position of the seven traders in all Chicago wheat futures 
and Table A—55 shows it in the individual futures. 

Traders Nos. 5, 6, and 7 were the most outstanding of the group of 
seven. An examination of their holdings will show that the net 
position of the group of seven was dominated very largely by that of 
one prominent speculator, herein referred to as trader No. 7. 

Trader No. 7.—The relative importance of trader No. 7’s holdings 
in Chicago wheat futures is indicated in Table 10. During most of 
the 10-month period under study he held from 50 to 99 per cent of 
the daily aggregate open long or short commitments of the 2,000,000- 
bushel-and-over group, depending on whether he held a market posi- 
tion long or short. For example, his position at the close of the mar- 
ket on January 15 was net short 6,700,000 bushels. This amounted 
to 70.5 per cent of the aggregate of the short commitments of the 
2,000,000-bushel-and-over group, which on the same date was 
9,500,000 bushels short. His daily holdings in Chicago wheat futures 
about half of the time were from 30 to 39 per cent of that for specula- 
tive class D as a whole, and from 9 to 13 per cent of that for all cus- 
tomers, after deducting the amount of commitments held by hedgers 
on the same side of the market as trader No. 7. 

Oe 
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Taste 10.—Wheat: The net position of trader No. 7 in all Chicago futures, com- 
bined, held at the middle and end of each month, compared with the aggregate of 
the open long or short commitments of different classes of traders on the same days 
during the period of December 31, 1926, to October 31, 1927 

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

(1) Aggregate of long and short | Percentage column (1) 
commitments of— is of— 

(2) (3) (4) 

Date mae be i" All cus- 
trader | 2:200,000- tomers | Col- | Col- | Col- 
No.7. | Pushel- | Specula- less umn | umn | umn 

and-over tive, amount (2) (3) (4 
group, of| class D | held by 
class D hedging 

class B 

1926 Short Short Short Short 
See n= - 8-2. 6,805} 11,670; 21,865| 77,072] 658.3] 31.1 8.8 

1927 
0 a 6, 755 9, 575 18, 245 72, 546 70. 5 37.0 9.3 
Per 2, 410 5,020] 14,345] 71,409] 48.0] 16.8 3.4 
Se 4, 010 7,950 | 17,185 | 71,905} 50.4] 23.3 5.6 
See 4,010 S30 we lGOl4 ii. orl OGL iy) ae tel os 5.6 

a 4, 450 9, 620 19, 026 70, 553 46.3 23. 4 6.3 
SUN ees oe 6, 535 11, 930 20, 190 65, 021 54.8 32. 4 10.1 
Elem le 8,175 14, 435 23, 447 64, 262 56. 6 34.9 ed 
aie eee elk 5, 045 8, 165 14, 673 52, 718 61.8 34. 4 9.6 
eS 5, 245 7, 455 18, 762 52, 653 70. 4 38.1 10.0 

Long Long Long Long 
Smee oe ts 1, 055 3, 560 16, 303 54, 996 29. 6 6.5 1.9 
Me 6, 285 9,035 | 22,976! 63,444| 696] 27.4 9.9 
idixenapeee e  e 8, 025 8, 135 24, 766 60, 522 98. 6 32.4 1353 

pa a 7, 625 7, 910 24, 150 68, 729 96. 4 31; 6 TSE 
eo 8, 925 10, 655 22, 965 65, 816 83.8 38. 9 13. 6 

Ul eee ee 9, 425 12, 275 30, 770 78, 135 76.8 30. 6 12a 

Short Short Short Short 
BANU orc eeyeeeee tee ee 2, 660 7,475 15, 148 52, 469 35. 6 17.6 5.1 
Ere eeeere oe Pre ee ee 3, 950 10, 825 21, 066 63, 929 36. 5 18.8 6.2 
Piepimieeeeeeee eee ss nee 6, 175 14, 390 25, 038 66, 236 42.9 24, 7 9.3 
eee 4,415 10, 040 20, 966 69, 113 44.0 21.1 6. 4 
cite eee ee ete 7, 185 13, 600 22, 976 74, 058 52.8 31.3 9.7 

These figures show how large a share of the open commitments 
held by speculative interests on either the long or short side of the 
market is sometimes held by a single speculator. They suggest the 
potential danger of wide fluctuations occurring in case such a specula- 
tor decides suddenly to close his trades. The influence of such 
trading in the market on certain days may be very great, as evidenced 
by what happened on May 27 and on August 29, 1927. 

The influence of the large operations of individual traders is not 
the same, of course, at all times. The large amount of open commit- 
ments held by trader No. 7, amounting to as much as 9,600,000 
bushels, or approximately 11 per cent of the total open commitments 
of all customers at the time, would suggest that his trading had a 
very great effect in bringing about price changes. His trading 
operations for the 10-month period as a whole, however, did not have 
as much influence on the day-to-day prices as might appear on first 
thought. In the first place, his daily net trades in individual futures 
in more than 60 per cent of the instances were less than 600,000 
bushels, and prices did not move in the same direction as often as 
when the amounts were larger. The trading of other large traders on 
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FIGURE 13.—Daily net position in all Chicago wheat futures of trader No. 7, compared with that of seven large speculators combined, from December 31, 1926, to December 31, 1927 , 
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4 the opposite side of the market on many days also tempered any effect 
his trades might otherwise have had on prices. On the other hand, 
when his net trades amounted to 1,500,000 bushels or more, the 
price always moved in the same direction. Observations made by 
the Grain Futures Administration in previous studies show that 
whenever the net trades of large speculators amount to 2,000,000 
bushels or more on a single day the price of the future is likely to 
move in the same direction as the trading most of the time. 

During the 110 days that trader No. 7 made purchases or sales of 
Chicago wheat futures, there were 60 instances in which the price of 
the individual future moved in the same direction as the trading, 59 
when the price moved in the opposite direction, and 6 when the 
closing price of the future showed no change from the closing price on 
the previous day. (See Table 11.) 

On 17 of the 110 days, the net trades amounted to 1,000,000 bushels 
or more in a single future. On 6 of the 17 days the net trades re- 
presented short selling, on 5 days they représented short covering, 
1 day they represented short covering in one future and buying for 
long account in another future, on 2 days they represented buying 
for long account, and on 3 days, liquidation. "This shows that the 
daily net trades of trader No. 7, of large amounts, tended to depress 
prices through short selling and liquidation as often as they advanced 
prices because of short covering and buying for long account. 

TaBiE 11.—Wheat: Number of instances in which the net purchases and sales of various amounts of different futures and the price of the future moved in the same or opposite direction for trader No. 7 during the period of January 3 to October | 31, 1927 
eS OO EE 

Future 

May July September December Amount in thou- 
sands of bushels 

; | Oppo- Oppo- 
site site 

| direc- 
tion 

Same 
direec- 
tion 

Same 
direc- 
tion 

; 

| 
; 

‘ 

| 

nNoOeRRe Re 

ne 

LOD Bb BT) sn nd eda 1 l= eg he OE 1h) SPRe oe. | SA S L100 TG T2005 2. 2c eon wee LF eee Tee aa ee ee 
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leet ated 

' ' ' ' ' ' ' ' 
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Totaliisesice.)~ 98} 38 13 14 13 il ll 16 60 59 
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The outstanding days for trader No. 7 were May 27 and August 29. 
On May 27 be covered 2,600,000 bushels of his short interest in July 
wheat and purchased for long account September futures to the extent 
of 1,600,000 bushels. On August 29 he liquidated his long holdings 
and sold short to the extent of 8,600,000 bushels. Of this amount, 
4,400,000 bushels represented liquidation of the September future, 
2,900,000 represented liquidation of the December, and 1,300,000 
represented short selling of the December. \ His short covering and 
new buying on May 27 appears to account in a large measure for the 
advance of 4% cents in the July future and 5 cents in the September 
future on that date. Class B, hedgers, class F, small traders, and 
class Ei, spreaders, sold more than they purchased that day. The 
net purchases of class D, speculators, in the July future, excluding the 
transactions of trader No. 7, were almost offset by net sales in the 
September future. The scalpers as a class bought more than they 
sold, but the difference was relatively small. Trader No. 7, therefore, 
was the outstanding purchaser on that day. 

While speculator No. 7 was the most prominent buyer on May 27, 
he was also the heaviest seller on August 29. On the latter date 
class D, speculators, including trader No. 7, did considerable liquida- 
tion and short selling. This amounted to net 4,600,000 bushels in 
the September future and to 8,200,000 in the December. Class F, 
small traders, purchased for long account a net of 2,200,000 bushels of 
September wheat and 5,800,000 of the December. Class B, hedgers, 
covered net 2,400,000 bushels September wheat and 2,300,000 Decem- 
ber. Class EK, spreaders, liquidated a little of the September future » 
and covered some open short contracts in the December. Class C, 
scalpers, covered a little September wheat and sold short the Decem- 
ber. Speculator No. 7, as previously indicated, liquidated 4,400,000 
bushels of September wheat and 2,900,000 of December. In addition, 
he sold short 1,300,000 of the December future making his total 
sales that day 8,600,000 bushels. 

Recognizing that improved crop conditions during August probably 
influenced his switching from the long to the short side of the market 
on August 29, there is no denying the fact that the sudden dumping of 
this long line resulted in a decline that day of 3% cents in the Septem- 
ber and 3% in the December futures. 

Trader No. 5.—Although trader No. 7 was the outstanding specu- 
lator in wheat futures and his net position dominated that of class D, 
as a whole, he was not the most important from the standpoint of the 
volume of trading of individual speculators during the 10-month 
period. The volume of trading in all Chicago futures traded in by 
speculator No. 5 was practically double that of any of the other large 
speculators. (See Table A-37.) This trader bought and _ sold 
approximately 107,000,000 bushels, while the next largest in size was 
trader No. 6 who bought and sold more than 50,000,000 bushels. 
With respect to open commitments held, trader No. 6 ranks higher 
than trader No. 5 whose trading was principally in the nature of 
scalping transactions, although he did have large open commitments 
at times. 

Trader No. 5 was on the short side of the market during most of the 
period. Ashe boughtand sold considerable quantities from day to day, 
his net position changed constantly, but nevertheless it frequently 
amounted to between one and two million bushels. During March, 
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when prices of futures declined, he covered his net short commitments 
and went net long to the extent of 1,400,000 bushels by the 26th. 
The covering was entirely in the May future. On March 29, he 
liquidated his long position and went short to the extent of 1,100,000 
bushels. This was increased to 2,200,000 short by April 12. As 
prices showed signs of advancing toward the latter part of April, he 
covered his short line and took a net long position of 600,000 bushels 
by the 25th. This was quickly liquidated and a net short position 
of almost 2,000,000 bushels taken. Much of this was covered as 
prices advanced during May. After June 25, he was out of the market 
until the latter part of October. 

Trader No. 5 traded in wheat futures on 154 of the 252 market 
days during the 10-month period. His net trades in a single future 
on nine days amounted to 1,000,000 bushels or more. Short covering 
of more than a million bushels took place on six days and aided either 
in advancing prices or in checking declines. On three days his net 
trades were principally short sales and tended to depress prices or 
check advances. 

There were 182 instances when this speculator had net trades in 
single futures accompanied with advances or declines in price. In 
75, or 40 per cent, of the instances the price of the individual future 
took the same direction as the trading, and in 107, or 60 per cent, of 
the instances prices moved in the opposite direction. This is shown 
in Table 12. 

TABLE 12.—Wheat: Number of instances in which the net purchases and sales of 
various amounts of different futures and the price of the future moved in the same 
or opposite direction for trader No. 5 during the period of January 3, to October 
31, 1927 | 

Future 

May July September December 
Amount (in thou- ; 
sands of bushels) 

Same ny Same Chie Same Tee Same Spi Same RDG: 
direc- | gi direc- | ao” | direc- | 1° | direc- | S!° | direc. | S102 
tion irec aan direc- HOA direc- aan direc- tioa direc- 

tion tion tion tion tion 

Under00 se. 2 22 15 18 2 Doster noe 4 29 53 
TOD. £0? 2005> 5 ee 6 7 5 OSS eee Se eer ey se 3 11 19 
DUO ose. ese 6 6 2 2: hope oe | See 1 1 9 9 
SOU LO S00. eens Venere 7 2° *5 2 2 SoM See Ae eee 9 7 
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Trader No. 6.—Trader No. 6 had a position in the market during 
the entire 10-month period under study. His net position in all 
Chicago wheat futures was on the short side most of the time. The 
largest amount he was net long all futures at any time was 5,600,000 
bushels on May 4. On the short side, the maximum was 5,700,000 
bushels on October 29. 

As indicated in Figure 14, the net long or short position of trader 
No. 6 varied considerably. The general movement of his net posi- 
tion was as follows: At the beginning of the period he was net short 
Chicago wheat futures 245,000 bushels. This was increased to about 
3,100,000 bushels by January 7. Short covering and new buying 
resulted in a change in position to net long 2,200,000 by February 4. 
Liquidation and short selling gave him a position net short of 1,300,000 
bushels on February 26, the day the reporting regulation was sus- 
pended. After the suspension of the regulation, he increased his net 
short position to 2,700,000 bushels by March 25. 

After a temporary swing to the long side, his net long position on 
April 7 amounting to 2,500,000 bushels, he liquidated the entire 
amount during the next three days and went net short 1,100,000 
bushels. This switching from the long to the short side of the market 
involved the selling of 3,600,000 bushels. His short position of 
1,100,000 bushels was increased by additional short selling to 4,200,000 
by April 25. During the next eight trading days he bought a net 
amount of 9,800,000 bushels, which again put him on the long side 
of the market to the extent of 5,600,000 bushels. By May 11, or a 
week later, he not only had liquidated this long position but had gone 
net short 85,000 bushels. Thereafter, he continued to jump from one 
side of the market to the other until after the middle of August when 
he was on the short side of the market during the remainder of the 
erlod. 

; Trader No. 6 traded in wheat futures on 135 days out of 252 
market days. During these 135 days there were 83 instances, as 
shown in Table 13, when his net trades for the day in the individual 
future and the price of the future moved in the same direction—1. e., 
when he sold, the price declined, and when he bought, it advanced. 
There were 70 instances in which prices moved in the opposite direc- 
tion to the net trades and seven when no change in price took place. 
Net trades of a million bushels or more in a single future accompanied 
by price changes occurred on 23 occasions. On 17 of them the price 
moved in the same direction and on six in the opposite direction. 

Of the 135 days that trader No. 6 either bought or sold Chicago 
wheat futures, there were 24 days on which his net trades were a 
million bushels or more. On 12 of the 24 days his trading tended to 
depress prices. Nine of them consisted of short selling, and three, 
primarily, liquidation of long holdings. On the other 12 days his 
operations aided in checking declines or in advancing prices, since on 
10 of them he was short covering and on 2 buying for long account. 

There were 11 days on which trader No. 6 and one or more other 
traders in the 2,000,000-bushel-and-over group traded in wheat 
futures to the extent of a million bushels or more. Sometimes the 
trading of No. 6 would be in the opposite direction from that of the 
other traders, but more frequently it was in the same direction, as 
seen in Table 9. By selling short or liquidating, when others were 
doing the same thing, he added to the load already put on the market 
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and aided in depressing prices. On the other hand, by coverin 
when others were short selling or liquidating, his operations tende 
to check declines in prices. 

TABLE 13.—Wheat: Number of instances in which the net purchases and sales of 
various amounts of different futures and the price of the future moved in the same 
or opposite direction for trader No. 6 during the period of January 3, to October 
$1, 1927 
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J 

Trader No. 1.—Trader No. 1 was “even” wheat futures prior to 
May 25, 1927. Between that date and June 11, while prices were 
declining, he had accumulated a million bushels net long. He liqui- 
dated this on June 28 and 30, when a bulge in prices took place. 
On July 21, after prices had again declined, he started to accumulate 
a new long line. He added to his line until it reached net long 
2,700,000 bushels on August 19. On the 30th, the day after trader 
No. 7 sold over 8,500,000 bushels, trader No. 1 threw his line over- 
board, liquidating the entire 2,700,000 bushels. During the rest of 
the period he was not in the wheat market. 

Trader No. 2.—Trader No. 2 was in the market only on the short 
side. Immediately following the suspension of the reporting re- 
quirements, his interest was increased from 200,000 bushels to 
950,000 bushels. This was covered between March 19 and March 23 
after prices had declined. Between September 9 and September 14 
he sold short nearly 3,000,000 bushels. His operations during {the 

_ 
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rest of the period were on the short side, his position varying from 
600,000 bushels to 3,000,000 bushels net short, as is shown in 
Figure 13. 

Trader No. 3.—Trader No. 3 was net short 300,000 bushels during 
the first four months of the year. Later he went net long 200,000 © 
bushels. On August 29, when trader No. 7 was a heavy seller, he 
liquidated and switched to the short side of the market. He then 
increased his short commitments until they reached 2,000,000 bushels 
by September 12. In November, after prices had reached the 
bottom, he covered the full amount. 

Trader No. 4.—Trader No. 4 early in January, switched from a net 
long position of 1,000,000 bushels to net short 500,000 bushels. He 
later covered this and went long 500,000 bushels, which position he 
held until February 9 when he again switched to the short side and 
was net short 1,500,000 bushels by February 14. By March 1, or 
shortly after the reporting requirements were suspended, he again 
changed to the long side for a few days. He was the only one of the 
seven speculators in the 2,000,000-bushel-and-over grorp who 
bought any Chicago wheat futures immediately following the sus- 
pension of the regulation. His net long position reached 1,500,000 
bushels on March 4. This position he held only temporarily, as the 
whole amount was liquidated by the 17th. After remaining ‘‘even”’ 
until June 4, he again built up a net long position of 1,300,000 bushels 
while prices were declining in early June. This he soon liquidated. 
Thereafter he remained practically “even” until late in August. 
Between August 26 and 29, when other large operators were selling 
heavily, he built up a net short position of 2,500,000 bushels. This 
was covered as prices were declining in early September. He then 
went net long 1,000,000 bushels by September 9, but liquidated and 
was short 2,000,000 bushels by September 21. The latter amount 
was covered on October 3. 

CORN: INFLUENCE OF TRADING UPON PRICES 

INFLUENCE OF THE VARIOUS CLASSES OF TRADERS | 

The influence of the various classes of traders on corn prices 
was determined in the same manner as for wheat. As shown in 
Table 14, there were 205 instances when the net trades of class D, 
speculators, amounted to 500,000 bushels or more in any single 
future. In 151 out of the 205 instances, or 74 per cent, the price 
moved in the same direction as the trading. For class F, small 
traders, in 142 instances out of 186, or 76 per cent, the price moved 
in the opposite direction from the trading. For class B, hedgers, 
in 64 instances out of 116, or 55 per cent, the price moved in the 
opposite direction from the trading. Only for class D, speculators, 
did the price move in the same direction as the large trades most of 
the time. Class D, of course, is made up more largely of “‘profes- 
sionals,” who are expected to have a trading technique superior to 

the small traders in class F. In class D is reflected also the force of 
the heavy trading of a few very large traders. 
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TasLE 14.—Corn: Number of instances in which the net purchases and sales of various amounts of a single future and the price of the future moved in the same or opposite direction, for various classes of traders, during the period of January 8 to October 31, 1927 

Class D—Speculators 2,000,000-bushel-and-over group, class D 
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When the net trades of class D were grouped according to whether the speculators in the class were of a size affected or not affected by the reporting requirements, it was found that for those subject to the requirements prices moved in the same direction as their net trades in a single future of 500,000 bushels or more in 72 per cent of the in- stances. For those not subject to the reporting requirements, prices moved in the same direction as their net trades in a single future of 900,000 bushels or more, 65 per cent of the time. See Table 15. 
TABLE 15.—Corn: Number of instances in which the net purchases and sales of various amounts of a single future and the price of the future moved in the same or opposite direction, for the two groups of traders in speculative class D, during the period of January 3 to October G1, PLOZT 

600,000-bushel-and-over group, class D | 200,000-to-500,000-bushel group, class D (affected by reporting requirements) (not affected by reporting requirements) 
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The influence of class D, speculators, on corn prices was very marked 
during the months of May, June, July, and August. The number of 
instances that the net trades of the class and the price moved in the 
same direction was larger for those four months than during any other 
month of the period. As seen in Table 16, these were the months 
when prices moved most frequently in opposition to the net trades of 
500,000 bushels or more in a single future of class F,, small traders. 

TaBLe 16.—Corn: Monthly number of instances in which the net purchases and 
sales of 500,000 bushels or more of a single future and the price of the future 
moved in the same or opposite direction, for various classes of traders, during the 
period of January 3, to October 31, 1927. 

_ 
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INFLUENCE OF THE THIRTEEN LARGEST SPECULATORS 

Corn speculators comprising class D, as in the case of wheat futures, 
were divided into four groups, according to the size of the net position 
the individual traders had on any one day in a single future. The 
four groups are as follows: (a) the 2,000,000-bushel-and-over-group, 
(b) the 1,000,000-to-2,000,000-bushel group, (c) the 500,000-to 
1,000,000-bushel group, and (d) the 200,000-to-500,000-bushel group. 

_ The daily trend of the net position of class D, speculators, was 
determined mainly by the trading operations of 13 large speculators 
making up the 2,000,000-bushel-and-over group of that class, as 
shown in Figure 15 and by Tables A-72 and 79. During the entire 
10-month period, this group collectively had _a net position on the 
long side of the market on every day but one. The extent to which the 
group of 13 speculators dominated the net position of class D as a whole 
may be seen in Figure 15 and alsoin Table 18. The table shows that 
during most of the period the group of 13 traders combined held from 
50 to 67 per cent of the daily aggregate open long commitments of 
class Dasawhole. In wheat futures, it will be recalled, the 2,000,000- 
bushel-and-over group, comprised of seven traders, held from 40 to 
60 per cent of the open commitments of class D, but were for most of 
the period on the short side. 
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The total purchases in all corn futures of these 13 traders during 
the 10-month period amounted to 217,000,000 bushels and the total 
sales amounted to 216,000,000 bushels. Their daily trading isshown 
in Table A-69. In terms of bushels, this was considerably less than 
the transactions in wheat futures by the seven largest speculators, 
which amounted to 240,000,000 bushels bought and 245,000,000 
bushels sold. In terms of per cent of total trading by all customers, 
it pee about the same, or 4 per cent in corn futures and 3 per cent in 
wheat. 

Twelve of the 13 large traders were net long corn futures during 
most of the period under study, i. e., January 3 to October 31. See 
Figures 16 and 17 and Tables A-81 and 82. Ten of the 13 traders 
never had a net position in corn futures at any time during the 
10-month period in excess of 3,600,000 bushels. Only one of the 13 
operated primarily on the short side, his maximum net short position 
in all corn futures reaching a little more than 6,000,000 bushels. One 
of them was long at one time, 8,500,000 bushels, and another was 
long 10,000,000 bushels. 

With respect to the trading operations of the 13 largest speculators 
in corn futures, Table A—81 shows that 12 of the 13 had open commit- 
ments in corn futures some time between January 3 and February 26, 
the date the reporting requirements were suspended. It will be 
seen also that 6 of the 13 traders were out of the market prior to 
November 1, 1927, the date the regulation was reinstated. The re- 
porting requirements, therefore, had no apparent effect in keeping 
individuals out of the market. An increase in the amount of open 
commitments held by many of the 13 speculators did take place during 
the period that the reporting requirements were under suspension, but 
this can not be attributed to the suspension of the requirements 
because, as previously stated, 6 of the 13 were out of the corn futures 
market and the others had materially reduced their holdings before the 
reporting requirements were reinstated on November 1, 1927. 

The influence of the larger speculators comprising the 2,000,000- 
bushel-and-over group of class D is indicated in a measure by compar- 
ing the net trades of the group in the various futures with the daily 
change in price of the corresponding futures. As indicated in Table 
14, there were 130 instances when changes in the daily price of an 
individual future occurred at the same time that the combined net 
trades of the group amounted to 500,000 bushels or more. The extent 
of the change in price was determined by comparing the closing price 
of one day with that of the previous day. In 81 of the 130 instances, 
or 62 per cent of the time, the price moved in the same direction as the 
net trading, i. e., when the group bought a net amount of 500,000 
bushels or more of a particular future, the price of that future ad- 
vanced, and when the group sold this amount the price declined. In 
49 instances out of 130, or 38 per cent of the time, prices moved in the 
opposite direction. 

The number of times that the net trades of 500,000 bushels or more 
of the group of thirteen 2,000,000-bushel-and-over speculators in 

corn took the same course as the price was greater during the months 

of May to October than from January to April. 
On 46 different days during the study period one or more of the 13 

speculators had net trades of 1,000,000 bushels or more in a single 

105398—S. Doc. 123, 71-2-—_6 
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FIGURE 16.—Daily net position in all Chicago corn-futures of traders numbers 1 and 7, compared with 
that of 13 large speculators combined, from Dee. 31, 1926, to Dee. 31, 1927 
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FiGuRE 17.—Daily net position in all Chicago corn futures of each of 11 large speculators, from Dee. 31, 1926» 
to Dec. 31, 1927 
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corn future. During these 46 days there were 30 instances when the 
large net trades represented purchases and 37 when they represented 
sales, asshown in Table 17. Of these, all but one purchase trade and — 
one sale trade occurred during the period the reporting requirements 
were suspended. ‘Twenty of the net purchases of 1,000,000 bushels 
or more occurring during the period of suspension represented buying 
for long account and nine represented buying for short account. In — 
one instance the net trade of over 1,000,000 bushels consisted of buyin 
for lon& account and for short account. Of the sales, 30 represen 
liquidation of long lines and seven represented short selling; thus 
showing that most of the large net trades in corn futures were for the 
purpose of getting out of long lines. It is shown also that while the 
group of 13 speculators had a large net position on the long side of 
the market, most of the net trades of large size during the period of — 
suspension represented selling and not buying. | 

TaBLE 17.—Corn: The change in price and the nature of the trading of individual 
speculators of the 2,000,000-bushel-and-over group on days when they had net 
trades of a million busheis or more in a single future, from January 8 to October 
BL 1927 

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

Purchases Sales : 
Med 
change for 

Date ee Buavir: Future the day 
Weise oe Short | Liquida-| Short (cents per 

account covering tion selling bushel) 
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TABLE 17.—Corn: The change in price and the nature of the trading of individual 
speculators of the 2,000,000-bushel-and-over group on days when they had net 
trades of a million bushels or more in a single future, from January 3 to October 
31, 1927—Continued 

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

Sales Purchases 

Trader | 
Date . Future 

No. | Ruysns | Short | Liquida-| Short 
account | ooverne tion selling 
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Price 
change for 
the day 

(cents per 
bushel) 

—3i4 
—3% 

No change. 
+14 

1) 

In the group of 13 large speculators, there were three operators 
whose individual positions in the market were outstandingly large. 
These were traders Nos. 1, 6, and 7. 
futures representing from twenty-five to thirty million bushels of corn. 
Traders Nos. 1 and 7 were net long futures most of the 10-month 
period, whereas trader No. 6 was chiefly on the short side of the 
market. 
by Table 18. 

Each of them bought and sold 

The importance of traders Nos. 1 and 7 is also shown in part 
Together these two speculators held from 55 to 79 per 

cent of the daily aggregate long commitments of the 2,000,000- 
bushel-and-over group during most of the 10-month period. They 
held from 30 to 45 per cent of the daily aggregate long commitments 
of class D speculators, as a whole, and from 10 to 22 per cent of that 
for all customers in all Chicago futures after deducting the amount 
of long commitments held by class B, hedgers. 
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TABLE 18.—Corn: The net position of traders Nos. 1 and 7 in all Chicago futures, — 
combined, held at the middle and end of each month, compared with the aggregate 
of the open long or short commiiments of different classes of traders on the same 
days, during the period of December 31, 1926, to October 31, 1927 

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

Net position of Aggregate of long and short | Percentage column (3) 
trader commitments of— is of— 

Si : A ee 
(3) | cent- 

(1) (2) : (4) (5) (6) age 
Net posi- col- 

Date tion, : All cus- umn 
land7 tomers, (4) 
com- 13trad- Specula- less (4) (5) (6) | is of 

No. 1 No. 7 bined ere tive amount 
class D | held by (5) 

; hedging 
class B 

1926 Long Long Long Long Long Long 
Dec. 31 4, 000 Te B,a(15 7, 965 15, 134 59, 051 Tes 37.8 9.7 52.6 

1927 : : 
van. 15 4, 300 2, 665 6, 965 9, 815 19, 357 65, 675 71.0 36. 0 10.6 50. 7 

31 4, 500 4, 465 8, 965 12, 525 23, 508 73, 597 71.6 38. 1 1232 53. 3 
Feb. 15 4, 900 4, 865 9, 765 18, 815 25, 711 75, 588 LOST. 38. 0 12.9 53.7 

28 3, 500 5, 065 8, 565 13, 205 24, 494 78, 391 64.9 30..0 10.9 53.9 
Mar. 15 3, 500 5, 265 8, 765 15, 320 28, 665 84, 623 Ofe2 30. 6 10. 4 53.4 

31 3, 200 5, 265 8, 465 11, 790 22, 248 77, 938 71.8 38. 0 10.9 53. 0 
Apres 14 3, 200 6, 065 9, 265 13, 010 22, 015 76, 994 Ee 41.1 12.0 59. 1 

30 3, 200 6, 265 9, 465 13, 770 22, 425 69, 522 68. 7 42.2 13.6 61.4 
May 14 3, 500 8, 170 11, 670 20, 040 32, 697 64, 302 |; 58.2 35. 7 18.1 61.3 

31 3, 855 10, 245 14, 100 25, 240 38, 002 70, 447 55. 9 37.1 20. 0 66. 4 
June 15 6, 080 6, 635 12, 715 22, 930 39, 826 75, 964 55, 5 31.9 Gi id 57.6 

30 7, 270 6, 285 13, 555 24, 340 38, 652 71, 978 55. 7 35; 1 18.8 63. 0 
eJuly 15 8, 280 7, 850 16, 130 23, 480 38, 481 75, 059 68. 7 41.9 21.5 61.0 

30 8, 530 7, 395 15, 925 25, 060 39, 710 76, 357 63. 5 40.1 20.9 63.1 
Aug. 15 7, 300 7, 595 14, 895 25, 020 42, 195 79, 615 59. 5 * 35.3 18.7 59.3 

31 7, 685 7, 845 15, 530 19, 760 34, 540 75, 393 78.6 45.0 20. 6 bf. 2 
Sept. 15 Giles 0, 205 12, 480 17, 310 30, 456 69, 166 71.8 40.8 18.0 56.8 

Short Short Short Short Short 
30 Even. 670 670 670 6, 091 39, 606 | 100.0 11.0 1% 11.0 

Long Long Long Long Long 
Oct. 15 Even. 600 600 4, 210 11, 683 62, 346 14.3 5.1 1.0 36. 0 

31 Even. 1, 380 1, 380 5,315 15, 490 69, 664 26. 0 8.9 2.0 34.3 

Trader No. 1.—Trader No. 1 was net long corn futures during the 
nine months, January to September, that he had a speculative posi- 
tion in the corn market. At the beginning of the period he was net 
long Chicago corn futures to the extent of 4,000,000 bushels. By 
February 15, 1927, this had been increased to 4,900,000 bushels net 
long. On February 24 it was reduced to 3,500,000 bushels. After 
being slightly increased again, the amount was lowered to a little 
over 3,000,000 bushels. His position net long was not far from this 
amount until the 7th of May, when additional commitments made 
him net long about 6,400,000 bushels by the 25th of May. During 
the next four trading days he liquidated part of his long holdings, so 
that by June 1 he was net long 3,600,000 bushels. Aggressive buying 
during June and July increased his position by July 29 to 8,500,000 
bushels net long. The liquidation of about 2,300,000 reduced the 
amount to 6,200,000 net long by August 10. Resumption of buying 
again brought the figure back to 8,200,000 by the 19th of August. 
This was decreased to 6,700,000 by September 3, partly by liquida- 
tion through sales made in the pit and partly by the delivery to him 
of 1,200,000 bushels of corn. The corn received by him on contracts 
was redelivered later in the month on sales made in the pit. New 
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purchases again increased his holdings to nearly 7,200,000 bushels by 
September 9, which position he maintained until the 15th. Between 
the 15th and the 29th of September he liquidated his entire holdings. 

There were 85 days on which trader No. 1 traded in corn futures. 
During that time there were 45 instances when his net trades in a 
single future for the day and the price of the future moved in the 
same direction, and 55 instances when they moved in opposite direc- 
tions. This is shown in Table 19. Prices tended to move in the 
same direction as the trading more frequently when the net trades 
were 1,000,000 bushels or more. In 18 instances that the net trades 
were 1,000,000 bushels or more, the price moved in the same direction 
as the trading 11 times, or 61 per cent of the time. In 7 of the 18 
instances, or 39 per cent of the time, the price moved in the opposite 
direction from the trading. 

Taste 19.—Corn: Number of instances in which the net purchases and sales of 
various amounts of different futures and the price of the future moved in the same 
or opposite direction for trader No. 1 during the period of January 8 to October 
81, 1927 

Future 

Total 
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sands of bushels) RL aeee <> ts te “nat ewe) oa oie 
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During 79 days that trader No. 1 bought or sold corn futures 
there were 19 instances when he had net trades of a million bushels 
or more in individual futures. Ten instances represented liquida- 
tion of long holdings and one instance was short selling. These aided 
either in depressing prices or in checking advances. There were eight 
instances when his net trades of a million bushels or more represented 
buying for long account and consequently helped to advance prices 
or to check declines. 

On 5 of the 14 days that trader No. 1 had net trades of a million 
bushels or more, one or more other traders of the group of 13 also 
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had net trades in individual futures of large amounts. On two 
days, August 10 and September 16, this trader definitely increased 
the selling pressure on the market. On three days, April 27, June 10, 
and September 12, he switched from a current to a deferred future— 
1. e., while liquidating long holdings in one future he bought a like 
amount in another. 

Trader No. 7.—Trader No. 7 was a large speculator in corn futures 
as well as in wheat futures. With the exception of a few days in 
late September and early October, the net position of this trader 
in all Chicago corn futures was net long the entire 10-month period. 
Although he was net long all futures, he sometimes was net short 
in individual futures. Between June 13 and July 2, for example, 
he was short over a million bushels of July corn, and during Sep- 
tember 21 to October 4 his short position in the December future 
reached more than 2,000,000 bushels. 

On January 3, 1927, trader No. 7 was net long all Chicago corn 
futures to the extent of 2,200,000 bushels. This was increased to 
4,900,000 by February 7. Additional purchases were made, grad- 
ually raising the amount to 6,300,000 net long by April 30. During 
May he also bought a net amount of 5,700,000 bushels and likewise 
accepted on delivery 1,800,000 bushels, his maximum net long posi- 
tion being 10,400,000.0n May 26. On June 10 and 11 he took 
profits on 3,200,000 bushels, reducing his net long position to 
6,600,000 bushels. Thereafter, and until July 2, his net position long 
was around 6,300,000 bushels. Over 1,250,000 bushels of corn was 
delivered by him on July future contracts, wiping out his open 
short interest in the July future. This, with some buying, increased 
his net long commitments in all futures to 7,900,000 bushels by 
August 26. 

His net long position in all corn futures varied between seven and 
eight million bushels until September 12, when he liquidated about. 
1,800,000 bushels. By September 28 he not only had liquidated 
his net long position in all futures but had also gone net short about 
2,800,000 bushels. This short interest was covered by October 4, 
on which date he was “even.” Later, buying of December corn 
gave him a net long position of nearly 1,400,000 bushels by October 
31, the close of the 10-month period. 

Speculator No. 7 traded in Chicago corn futures on 91 of the 252 
market days covered by the study period. During these 91 days 
there were 58 instances when the prices of the individual futures 
moved in the same direction as his net trades and 62 instances when 
they took the opposite course (see Table 20). There were eight occa- 
sions when his net trades in a single future amounted to a million 
bushels or more. On five of these the net trade and the price moved 
in the same direction and on two occasions they moved in opposite 
directions. On one day the price of the future did not change, com- 
paring the close with that of the previous day. As in the case of 
other large speculators in wheat and corn futures, the greater number 
of his net trades in single futures was less than a million bushels. 
When such was the case, prices about half the time moved in the 
same direction as the net trades and about half the time in the 
opposite direction. 
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Tasie 20.—Corn: Number of instances in which the net purchases and sales of 
various amounts of different futures and the price of the future moved in the same 
or opposite direction for trader No. 7 during the period of January 3 to October 
el, 1927 

Future 
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sands of bushels) 
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In five of the eight instances that trader No. 7’s net trades in a 
single future amounted to over a million bushels the character of the 
trading was such as to aid in depressing prices or in checking advances. 
Four of the instances were almost if not entirely liquidation, and one 
was short selling. In three of the eight instances his trading tended 
either to advance prices or to check declines, as in two instances his 
net trades consisted of buying for long account and in one instance 
he was covering short commitments. On three of the four days that 
he was liquidating there were other members of the group of 138 
large speculators who either added to the load which was depressing 
the market or helped to offset the influence of his liquidation by 
buying for long account. 

Trader No. 6.—The third outstanding trader in corn futures was 
trader No. 6. During the period of January 3 to October 31 he pur- 
chased corn futures to the amount of over 30,000,000 bushels and 
sold to the extent of nearly 27,000,000. With respect to open com- 
mitments, he was net short Chicago corn futures for almost nine 
months during the 10-month period. At the beginning of the period 
his net short position was nearly 2,000,000 bushels. This he in- 
creased to 3,400,000 by January 10. By the 14th he reduced the 
amount to 1,500,000 bushels, which position he held until February 
16. Then he gradually increased his short position until it reached 
a maximum of about 6,100,000 bushels by April 28. Of this amount 
2,600,000 were in the May future and 3,500,000 in the July. His 
short ‘selling during the period of F ebruary 16 to April 28, aided by 
liquidation and some short selling on the part of the small ‘traders of 
class F, no doubt had much to do with the decline in the price of 
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May corn from 80% cents on February 16 to 70% cents on April 28. 
This is indicated by comparing the curve showing his net position in 
Figure 17 with those of class D, speculators, and class F, small traders, 
in Figure 10. 

During May, while prices of corn futures advanced, the May 
future going from 71% cents on the 2d to 85% cents on the 16th, and 
the July from 77% cents to 89% cents, this trader covered his commit- 
ments in May corn. By May 16 he not only covered his short 
commitments in July corn but also switched to the long side to the 
extent of 315,000 bushels. This amount he reduced to 150,000 by 
the 27th. In addition, he sold short 995,000 bushels of September 
corn by May 26. By the 13th of June he had closed out his holdings 
and he remained “even” until July 6. 

Between July 6 and September 15, trader No. 6 jumped from one 
side of the market to the other, having at no time, however, a com- 
bined net position in Chicago corn futures of as much as a million 
bushels. On September 16 he switched from a net short position 
of 600,000 bushels to net long 700,000. This was increased to about 
2,600,000 by the 19th. A temporary upturn took place in prices 
following the sharp break which started on August 11, the December 
future going from a low of 94 cents on September 19 to a high of 
$1.03% on the 20th. Then, after a drop to 96% cents on the 22d, it 
came back to $1.01% by the 24th. On this temporary advance in 
prices he sold out his entire long holdings. Trader No. 6 then took 
no position in the Chicago corn market until October 13, when he 
assumed a long position. As prices resumed their downward trend 
after the temporary rally, he accumulated additional corn futures 
for long account until he was net long 2,900,000 bushels by October 
25. This amount he reduced to 1,400,000 by the end of the month. 

On the 99 days that trader No. 6 bought or sold futures, or did 
both, there were 61 instances when the price of the future moved in 
the same direction as his net trades in that future, and 77 instances 
when they moved in opposite directions (see Table 21). In nine 
instances, his net trades in a single future amounted to a million 
bushels or more. On four occasions the price moved in the same 
direction as his net trades and on five in the opposite direction. 
In five of the nine instances his net trades of a million bushels or 
more in a single future represented short covering and buying for 
long account and therefore aided in advancing prices or in checking 
declines. The other four instances represented liquidation and short 
selling and therefore aided in depressing prices. 
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TABLE 21.—Corn: Number of instances in which the net purchases and sales of 
various amounts of different futures and the price of the future moved in the same 
or opposite direction for trader No. 6 during the period of January 8 to October 
81, 1927 
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On three days he was in the market on a large scale when other 
traders also had net trades of a million bushels or more in a single 
future. The days were April 27, September 16, and September 20, 
as can be seen in Table 17. On April 27, when trader No. 6 was short 
selling a little over a million bushels of July corn and covering a like 
amount of the May future, trader No. 1 liquidated a million bushels 
of May corn and bought for long account 1,100,000 of the July. The 
change in prices for the day, comparing the close with that for the 
previous day, amounted to but a fraction of a cent. The influence 
of one trader’s operations tended to offset those of the other. 

On September 16 trader No. 6 switched from a short to a long 
position in the December future while each of two traders, Nos. 1 
and 4, liquidated over 2,500,000 bushels, the price closing 2% cents 
Jower than on the 15th. 

On September 20 he added to the load which the market had to 
absorb by selling for long account over 1,500,000 bushels of December 
corn, while trader No. 7 sold for long account 1,200,000 of the Sep- 
tember future. On that day prices closed over 6 cents lower than 
the previous day. | 

CHANGES IN WHEAT PRICES COMPARED WITH CHANGES IN 
CORN PRICES ON CERTAIN DAYS 

A comparison of the general movement of prices as between wheat 
futures and corn futures, in conjunction with the trend in the net 
position of the various classes of traders in wheat and corn, shows a 
striking degree of similarity. In order to facilitate comparison and 
see in what respect the price curves for wheat and corn and the trend 
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of the net position of the two outstanding classes of traders differ, 
these have been brought together in one chart, Figure 18. | 

In this study it was found that any pronounced strength or weak- 
ness in corn had a sympathetic influence upon the price of wheat 
while corn prices likewise were affected by material changes in wheat 
prices. This seems to be in part a matter of market psychology, as 
illustrated by the statement of a prominent speculator who, when 
wheat prices declined sharply on August 29, is said to have remarked 
that there was no use in bulling corn when wheat was declining. 

4, oO 

1927 JULY J 
1927, MAY WHERT | hina DN x eee 

Saas - eS po 

a CYS’ .5 710 

1927 DEC. CORN 
IS ENC ig 

cas | WN 

450 | 
; 

N nN 9 

VIASAT SIA FH'HS 

1927 DEC. WHEAT ate 

430 

: A 

1927 MAY CORN 

a 

ie J Ve 
30 # 

7 

25 ; Class D 
be e Wheat sf} vi ze aft. (eon? tte gPob, Pol 

AAI Y A NT i 

y { j . WY Wi “ ! 

f i ps . a ay 5 

ree ea 

ie ut rd ‘a bA Mi 
o tf v iy “y 

7 \ Phe f ee A fr fies eee 
2 j \A , | EN a, } “Corn A 

ye At! Nah 

\ ae 

otocoee, 

a 

PIILLIONS OF BUSHELS 

sHoer——__————> | <———_—_——__Lave ——_—___> 

3S 

out 

i 

Bate ‘5 oS 

¢ 

15 

20 

25 

JO 

RECULATION SUSPENDPEP LEC ZE > 

40 

45 US.2A. 

SO sleet eels purbulalorh ilil woul talrubibe belie bubble tl podiletelaaabies 4 J 

BIS LEYS UIP RES 12 19-26 2 9 16 23K 2 14 Bf 20 FU 18 BS 29 16 29: OLAS 027 3 1011? 2F ae cee 
: 

VSANVARY FEBRUBRY MARCH APRIL MAY SUNE SUly AUGUST SEPTEMBER OCTOEER 

FIGURE 18.—Daily combined net position in all Chicago wheat futures and in all Chicago corn 
futures of speculative class D and small traders, class F, from December 31, 1926, to October 31, 
1927 

In nearly all the instances examined it was found that if the princi- 
pal speculators bought wheat heavily, thus tending to force prices 
higher, they also bought some corn. If they sold wheat heavily they 
also sold corn. The principal speculators in corn futures operated in 
a similar way in wheat. This might at first suggest that in the minds 
of the leading operators there was thought of a rather definite price 
ratio between these grains, but the pattern of their trading suggests 
also that in a large measure they were anticipating the reaction of 
the other traders to their heavy selling or buying. 

There were days other than those included in Table 22 on which 
there was a sympathetic influence between wheat and corn futures, 
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but on most of them it was difficult to separate this influence from 
other factors. There were 11 days which were of outstanding im- 
portance, not only on account of the relatively large change in prices 
of futures on those days as compared with the close of the previous 
day and the influence the changes in prices of one grain had on 
another but also because of the operations of some of the prominent 
speculators on those days. 

 TaBLE 22—Sympathetic influence of trading in Chicago corn futures on wheat 
prices and Chicago wheat fulures on corn prices on certain days when the net 
trades of the 2,000,000-bushel-and-over group in wheat or corn futures were 
over a million bushels 

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

Net trades in wheat futures ! Net trades in corn futures ! 
Change Change 

Dior an coe ae Beem ol are a lay ill 

Speculative class D De Speculative class D Pee 

ae Glass F | Class'B peat, Class F | Class B | et, 
2,000,000- |200,000-to-| (small | (hedg- | for the | 2,000,000- |200,000-to-| (small | (hedg- | for the 
bushel- | 2,000,000- | traders) ers) day bushel- | 2,000,000-| traders) ers) day 
and-over| bushel (cents) | and-over | bushel (cents) 
group group group group 

May 3 +4, 650 —1,186 | —8, 448 —283 +1 +490 +4386 | —1, 031 +154 +38 
27| +4,680| —1,099 | —2,049 | —1,111 | +4% +735 | -+1,523 | —1, 873 —749 | +476 

June 10 +705 +269 +539 —795 +34 —7, 355 —555 | +5, 296 | +2, 019 —33% 
13 +675 +724 | —1,131 —364 +138 +2, 280 +1, 695 | —2, 963 —861 +414 

Auge 12.375 | +5,178 | —5, 5382 | —2,904 | +516 +265 +371.) —1,407. |. +291 +256 
z4| —3,350| —4,296 | +6,401 | +1,241| —4 —1, 030 —375 | +1,259| +171 —21% 
29 | —11,300 | —1,426 | +7,995 | +4,692 | —3% | 4,280! -—2,690| +6,701| -+216| —3%4 

Bepvesplice..-.---_ —448 +12 +908 —138 —1, 335 —212 +420 +913 —27% 
12 —2, 460 +352 +436 | -+1, 696 —1\ —1, 245 —393 ; +1, 490 —199 —358 
16 —275 +820 —807 —204 +% —4, 430 +169 | +3, 636 +657 —274 
20 | —1,700 | —1,480 | +2, 545 —101 +54 | —3,375| —1,415| +4,406] +174]; +6% 

' | 

1 Plus sign indicates net purchases and a minus sign, net sales. 

May 3.—On this day the seven leading speculators bought, col- 
lectively, a net amount of 4,700,000 bushels of wheat futures, thereby 
helping to advance the price of wheat 1 cents. ‘Their net purchases 
in corn were small as were also those of other traders, and therefore 
the price of corn made only a fractional advance. Much of the trad- 
ing in corn represented transferring of futures. 
May 27.—Two leading speculators together bought a net amount 

of over 4,000,000 bushels of wheat futures on this day, thereby helping 
to advance the price 4% cents. The chief factors causing the buying 
in wheat futures were the unfavorable weather in Canada and pes- 
simistic crop reports from southwestern United States. The 2,000,- 
000-bushel-and-over group bought about 750,000 bushels net of corn 
futures. The other speculators of class D also bought a net amount 
of 1,500,000 bushels with the result that the price of corn also advanced 
4% cents. 

June 10.—The wheat market opened with prices going into new 
high ground. July wheat advanced to $1.50 on buying induced by 
the United States Department of Agriculture crop report of June 9, 
forecasting the winter wheat crop at 537,000,000 bushels or 57,000,000 
bushels less than the forecast the previous month. Class D, specula- 
tors, bought a net amount of about 1,000,000 bushels of Chicago 
wheat futures, of which nearly 750,000 bushels were for the 2,000,000- 
bushel-and-over group. Class IF, small traders, also bought 500,000 
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bushels net. In sympathy with wheat, corn prices showed a marked 
advance, thus giving those who were long corn futures an opportunity 
to liquidate holdings at a favorable time. Class D was the principal 
seller as its transactions showed liquidation in July corn futures of 
12,400,000 bushels. Buying for long account of 4,500,000 bushels of 
September corn made the net sales 7,900,000, of which 7,400,000 were 
for nine large traders of the 2,000,000-bushel-and-over group of 
speculators. 

The aggregate purchases of these nine traders amounted to 5,500,000 
bushels and the sales amounted to 12,900,000 bushels. Each of four 
of the speculators had a net trade of a million bushels or more in a 
single future. For two of them the net trade in a single future 
amounted to 3,000,000 bushels or more each, and for a third 1,000,000 
‘bushels. A fourth had a net sale of 3,000,000 bushels in the July 
future, which was offset by a purchase of a like amount of the Septem- 
ber. The combined sales of four of the traders amounted to 11,000,- 
000 bushels, all but 100,000 of which represented liquidation in July 
corn. The purchases amounted to about 4,000,000 bushels, thereby 
making their net sales in all futures combined 7,000,000 bushels. 
With this heavy liquidation of July corn prices broke 4% cents and 
September corn broke 3% cents.. The buying came chiefly from the 
small traders of class F, who bought a net amount of 2,100,000 
bushels for long account and 3,200,000 for short account. The hedg- 
ers purchased a net amount of 2,000,000 for short account. 

June 15.—The liquidation in July corn started by trader No. 7 
on June 10 was continued by him on the 13th when he sold an addi- 
tional amount of about 3,200,000 bushels. New buying for long 
account of 2,700,000 bushels of September corn by this trader accom- 
panied by short covering of over 1,500,000 bushels of the September 
future by another trader also took:place. Speculative class D, of 
which these two traders were a part, bought for long account a net 
amount of 7,500,000 bushels of September corn futures and 
liquidated net 3,500,000 July corn. Class B, hedgers, sold short a 
net of about 3,800,000 bushels of September corn and covered a 
net amount of 3,000,000 July corn. The net purchases of class F, 
small traders, were about 700,000 bushels of July corn for long account, 
and the net sales were 3,600,000 bushels of September corn for short 
account. The price of September corn showed an advance for the 
day of 4% cents apparently on buying for long account by speculators 
of class D and on buying for both long and short account by class F, 
small traders. Nothing of especial importance appeared in the news 
which might have influenced the buying other than the reporting of 
wet, cool weather affecting the growth of corn. Much of the trading 
represented switching from the current to a distant future on the part 
of classes B, D, and F. The rally that occurred in corn prices during 
the last hour of trading also resulted in a sympathetic upturn in 
wheat prices. 

August 8.—Leading speculators bought Chicago wheat futures in 
a net amount of 2,400,000 bushels. Other members of class D pur- 
chased net 5,200,000 bushels. This, together with reports of crop 
damage in Canada, helped to advance wheat over 5 cents a bushel. 
Classes B and F were the sellers. The heavy buying of wheat futures 
seemed to stimulate some buying in corn futures. The advance of 
2% cents a bushel in the price of corn futures was evidently in sym- 
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pathy largely with the advance in wheat, as there was no marked 
change in the corn situation to account for the advance. 

August 24.—On this day heavy selling of wheat futures in a net 
amount of 7,600,000 bushels by leading speculators and by other 
class D operators influenced corn prices sharply downward. Of this 
amount 3,400,000 bushels were for the 2,000,000-bushel-and-over 
group of class D. Prices declined 2% % cents. Newspaper comment 
on corn sales was that the threatened frost had not materialized. 
The official forecast had shown only a possibility of light frost in 
northern Minnesota and northern and eastern North Dakota. The 
selling of wheat futures was in part apparently induced by the favor- 
able reports on the Canadian crop, the estimates of the private crop 
experts ranging from 372,000,000 to 400,000,000 bushels. 

August 29.—This was the day one leading speculator was reported 
to have said there was no use in bulling corn when wheat was declining. 
The weather at that particular time was favorable for the Canadian 
wheat crop. On this day, August 29, speculative class D had net 
sales in all Chicago wheat futures amounting to 12,700,000 bushels, 
of which 10,600,000 represented liquidation and short selling on the 
part of three large speculators—traders Nos. 4, 6, and 7. Approxi- 
mately 58 per cent of the net sales of these three speculators was in 
the December future and 42 per cent in the September. The small 
traders, class F, were the principal buyers, as their net purchases 
totaled almost 8,000,000 bushels. Class B, hedgers, also bought a 
net amount of 4,700,000 bushels. 

Just what induced the selling of wheat futures can not be definitely 
stated. It appears, however, that the improvement made by the 
Canadian wheat crop during August had much to do with it. Esti- 
mates were being revised upward. There was nothing special in the 
news on that day to.account for the selling other than Liverpool 
cables reporting that prices in that market were sharply lower. 
Selling pressure in wheat started at the opening and continued 
during most of the session. Figure 19 shows each -cent change in 
the price of December wheat and in December corn ai this date. 

Of the heavy selling of corn futures, net sales of 6,700,000 bushels 
were for speculative class D. Nearly 4,700,000 bushels of this were 
for the account of two large speculators, Nos. 4 and 15. The former 
sold short a net amount of 2,000,000 bushels and the latter liquidated 
net 2,700,000. ‘The small traders in class F were the chief buyers 
as their net purchases totaled 6,700,000 bushels. With this heavy 
concentrated selling wheat and corn futures both closed 3 cents 
lower than the previous day. 

September 3.—The selling of corn on this day was in part attributed 
to the warm weather which had spread over the West and which had 
hastened the maturity of the corn crop, but there were no particular 
developments to explain the decline in wheat prices other than that 
reports from Canada were still optimistic, with crop estimates for a 
larger yield than previously forecasted. 

September 12.—The weakness in corn on this day affected wheat 
prices to some extent. Selling coming from Minneapolis and Duluth, 
which was believed to represent hedging against heavy receipts at 
those markets, was also afactor. The selling of corn futures was to 
some degree probably induced by the favorable warm weather pre- 
vailing at the time. The increasing probability of having grain 
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es on long contracts also may have influenced some of the 
selling. 

September 16.—The 2,000,000-bushel-and-over group sold De- 
cember corn futures heavily and also sold a little wheat. Purchases 
of corn futures by the group amounted to 2,300,000 bushels and sales 
amounted to 6,700,000 bushels. Of the sales 5,200,000 were for three 
large speculators. The net sales of wheat for the 2,000,000-bushel- 
and-over group were about 250,000 bushels. The liquidation of corn 
futures accompanied by a decline of 2% cents in price may have been 
induced by the continued favorable developments in the corn crop. 
There was nothing of particular importance to cause the %-cent 
advance in wheat prices on that day other than anticipation of a bullish 
coer being issued on the Canadian wheat crop by the Manitoba Free 

ress. 
September 20.—The trading on this day illustrates how the small 

traders making up class F sometimes dominate the market in the 
face of heavy selling by other classes. Influenced no doubt by re- 
ports of frost over a considerable portion of the corn belt, the traders 
in class F bought corn futures to the net amount of 4,400,000 bush- 
els, thereby causing prices to close 6% cents over the previous day. 
The 2,000,000 bushel-and-over group had net sales totaling 3,400,000 
bushels of which 3,000,000 were for two speculators, traders Nos. 6 
and 7. The sharp upturn in prices gave these traders an excellent 
opportunity to liquidate some of their long holdings of September 
and December corn. Class F traders also bought net about 2,600,000 
bushels of wheat futures, thereby helping to cause a three-fourths- 
cent advance in wheat prices. The developments in the wheat 
market at the time pointed toward lower prices, but nevertheless the 
heavy buying of corn futures was reflected in wheat. 

RELATIONSHIP BETWEEN PRICES OF FUTURES AND PRICES OF 
CASH GRAIN 

The relationship between cash prices of representative grades of 
wheat at Minneapolis and Kansas City and prices of futures at those 
two markets and at Chicago is shown graphically in Figure 20. Prices 
of cash wheat at Minneapolis and Kansas City were selected because 
there was a larger volume of cash transactions in wheat at those 
markets than in any other United States market. The relationship 
between prices of cash wheat at Chicago and prices of futures in that 
market is not shown because there were too few quotations for cash 
wheat at Chicago to permit a satisfactory comparison. 

For Minneapolis the lowest cash price of No. 1 Northern wheat 
was used and for Kansas City the lowest cash price of No. 2 Hard 
Winter was used. The low of the cash sales was used for compari- 
son with the price of the future because it would probably more 
nearly represent the quality of wheat delivered on futures contracts. 
In addition, the daily low prices of cash wheat are not affected by 
premiums paid for choice lots. 

The price charts show that cash prices and futures prices at these 
markets moved together. The relationship between prices of cash 
wheat and the July future at Kansas City is different from that at 
Minneapolis. This is accounted for in part by the fact that the 
July future is a new crop future at Kansas City but not at Minne- 

105393—S. Doce, 123, 71-2-——7 
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apolis. Quotations for old crop wheat were taken at Kansas City 
until July 1, but it was not practicable to make such a separation 
between the prices of old and new crop wheat at Minneapolis. The 
wide fluctuations in cash prices at Kansas City about the middle of 
June were due chiefly to the very small volume of sales of No. 2 
Hard Winter wheat at that time. 

The relationship that existed during the 10-month period between 
prices of wheat futures at Chicago and the foreign markets, namely, 
Winnipeg, Liverpool, and Buenos Aires, is shown in Figure 21. The 
daily prices of the dominant future at each of these markets is shown 
in Table A—64. 

If the large speculators had entered the wheat market aggressively 
on the buying side immediately following the suspension of the report- 
ing requirements, the effect of such buying even on a declining market 
undoubtedly would have been seen in a narrowing of spreads between 
Liverpool prices and Chicago prices. Instead of the United States 
parity being improved, however, with respect to Liverpool it will be 
seen that Chicago prices soon after suspension moved to lower levels 
Be respect to Winnipeg as well as in respect to Liverpool and Buenos 

ires. 
Figure 22 shows the relationship of cash corn prices to corn futures 

at Chicago. This indicates a close relationship between the move- 
ment of prices of futures and of cash corn. Some widening of the 
spread between futures prices and cash quotations is to be seen early 
in March but this was due mainly to temporary weakness in the cash 
corn market. This arose in a large part from heavy receipts, slack 
shipping demand, and an increasing visible supply as well as from the 
poor quality of some of the corn. 

The prices paid to producers, as compiled by the United States 
Department of Agriculture, were also examined in connection with 
this study. This did not suggest conclusions contrary to those 
drawn from the study of terminal market prices for wheat and for 
corn. In general, the prices received by producers moved in the 
same direction and at about the same extent as the market prices. 
Therefore any effect the suspension of the reporting requirements 
may have had on prices of futures was reflected in the cash grain prices 
paid to producers. 

GEOGRAPHICAL DISTRIBUTION OF THE TRADING AND THE 
COMMITMENTS IN CHICAGO WHEAT AND CORN FUTURES 

TRADING BY PERSONS AND CONCERNS LOCATED IN CHICAGO AND IN 

NEW YORK CITY 

Wheat.—Traders in Chicago and in New York City occupy a very 
important position in the Chicago grain futures market both as 
regards the volume of trading and the amount of open commitments. 
This has been recognized for many years, but no information has been 
available to show the amount of trading or the extent of commit- 
ments held in Chicago grain futures by traders in these two cities 
over a considerable period of time. Material collected in connection 
pour the present study makes it possible to throw some light on the 
subject. 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 88 

. 
L8
61
 

‘T
E 

1
0
G
0
}
0
0
 

0}
 

¢ 
A
r
w
n
U
e
L
 

M
O
Y
 

s
o
r
y
 

s
o
u
e
n
g
 

pu
re

 
‘f

oo
ds

sa
ry

 
‘d

od
tu

ur
Ay

 
‘o

Sv
or

yo
 

38
 

so
in
qn
y 

y
e
o
y
 

[e
dr
ou
ri
d 

jo
 

se
ot

id
 

Zu
ts

op
o 

A
p
i
e
q
—
 

I
z
 

au
aA

dI
A 

P
I
P
Q
L
I
O
 

P
I
P
I
W
L
I
S
S
S
 

L
I
D
 

A
V
 

I
M
”
 

A
L
W
 

62 22 G/ 

w
a
F
 

o
C
a
s
S
/
 

WLI
 

E
I
E
 

L
I
L
O
 

E 
6
2
 

O
F
 

6/
 

GF
 

C
L
E
C
 

L9
/ 

6 
ie
 

S
E
E
!
 

f/
 

8
2
 

SE
 

0
7
 

ek
 

co
vc
ce
ee
 

S
I
M
 

SO
NT
NI
G,
 

"
e
i
n
e
s
 

T
O
O
L
S
 

S
A
/
 

7
 

a
e
 

Q
D
I
A
/
N
N
/
M
 
e
s
 

O
D
G
H
/
A
D
 

W
A
A
L
 

H
I
S
U
i
W
 

A
G
M
I
S
I
T
S
 

A
A
L
Y
A
N
E
L
 

S
9
7
 

6
s
 

9
2
-
6
/
>
 

L
S
 

9
8
 

I
 

S
S
 

G
a
 

d
a
 

al
 

FG
 

S
i
 

joo 

LS AGW 

ris 
ay ID ‘ N

 
n
a
g
e
 

S
 

A
G
W
 

= G7 FGFS PPSONFISVS 

>
 a 

O
F
/
 

F
P
/
 O
L
7
 

G
E
7
 

O
r
/
 

S
r
/
 

O
S
7
 

S
S
 7/ 

O
9
7
 

S97/ O
Z
 

/
 

S
2
7
9
 

ZIMNSI7G ATA SIH IS 



89 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

PRICE PER GUSHEL 
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Approximately 44 per cent of the total purchases and sales in all 
wheat futures on the Chicago Board of Trade during the 10-month 
period was for the account of traders in the 200,000-bushel-and-over 
classification having their place of business in Chicago. Slightly 
more than 2 per cent was for traders in New York City and 5 per cent 
was for traders located elsewhere. The group of traders classified as 
‘located elsewhere”’ includes traders in the 200,000-bushel-and-over 
classification not located in either of the two cities mentioned. Com- 
bined, these three groups accounted for 51 per cent of the trading in 
Chicago wheat futures. Although the volume of trading in wheat 
futures on the Chicago Board of Trade varied considerably from 
month to month, the percentage bought and sold by each of the three 
groups did not change materially, as shown in Table 23. 
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During 5 of the 10 months covered by the study, the monthly pur- 
chases of Chicago wheat futures by traders in Chicago exceeded their 
sales. The months were January, April, May, June, and October. 
Their sales exceeded their purchases in February, March, July, 
August, and September. For traders outside of Chicago and New 
York, considered as a group, the situation was just reversed. ‘Traders 
in the country had a net position in the market opposite that of 
traders located in Chicago. The monthly sales of wheat futures in 
the case of the New York traders were larger than their purchases 
for 7 out of the 10 months. 

Of the total purchases and sales of Chicago wheat futures made 
during the 10-month period by traders located in Chicago, about 53 
per cent was for the account of scalpers, 39 per cent was for specula- 
tors, 7 per cent was for spreaders, and 1 per cent was for hedgers. 
For New York traders, on the other hand, 68 per cent of the total 
purchases and sales of Chicago wheat futures was for hedgers and 32 
per cent was for speculators, including spreaders, as shown in Table 
24. The daily trading by various classes of traders in these two 
cities is shown in Tables A-35 and A-36. 

TABLE 24.—Purchases and sales of Chicago wheat and corn futures made by traders 
located in Chicago and New York, for the account of various classes of traders, 
from January 3 to October 31, 1927 

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

WHEAT 

Te OMe in Per cent of total Tee ee Per cent of total 

Class of traders 

Bought Sold Bought | Sold Bought | Sold | Bought | Sold 

Speculators. .sc---- 2.28 1, 352, 005 1, 355, 001 38. 9 38. 8 56, 295 | 57,085 30.9 31.6 
HBO gers. es eee 45, 143 53, 704 es 1.6 125, 711 |121, 938 68.9 6787 
Bpredgerss 2. foe. bee 239, 386 238, 047 6.9 6.8 390 1, 220 Bae of 
CHINAS eae ee eee 1, 842, 712 1, 842, 956 52.9 §2: 8 (2.22 Sola sen cle ee 

"Ota 25) Ps oe: 3, 479, 246 3, 489, 708 100. 0 100.0 182, 396 |180, 243 100. 0 100.0 

CORN 

Bpectlatirse. eas- esse. 841, 988 837, 204 50.3 50. 4 | 46,095 | 42, 745 79.5 81.3 
EI GUSCTS. ee kee eee 102, 959 93, 913 6.2 6.7 | 11, 888 9, 840 20. 5 18.7 
Spreaders. 420) 155, 518 154, 950 9.3 9) 3° [2.3 sk |. et Vl. eo 
Boahigm. et 573, 489 573. 509 94) 2:1" 984 6)1c_...-c2.-|-<-c22.-}-aeed aed 

0.0} 100.0 | 57, 983 | 52, 585 | 100.0 | 100.0 Total sai Ps.ctcce? 1, 673, 954 | 1,659,576 | 100. 

1 Includes only traders within the 200,000-bushel-and-over classification. 

Corn.—During the period under study about 32 per cent of the 
buying and selling of Chicago corn futures was by those traders in 
the 200,000-bushel-and-over classification located in Chicago. Less 
than 1 per cent was for the account of traders in New York City and 
3 per cent was for traders in the ‘‘200,000-bushel-and-over”’ classifi- 
cation not located in either of these two cities, as shown in Table 25. 
Combined, these three groups accounted for 37 per cent of the trad- 
ing in Chicago corn futures. 

The combined purchases of the traders in Chicago exceeded their 
sales for the months of January, April, May, July, August, and 
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October. ‘Their sales exceeded their purchases during the months of 
February, March, June, and September. The trading in corn futures 
by traders in Chicago, the same as in the case of wheat, was found 
to be in opposition to the country trading. The daily trading of 
traders located in Chicago and in New York City is shown in Tables 
A-67 and 68. 

Of the total purchases and sales of Chicago corn futures made 
during the period by traders located in Chicago, 50 per cent was for 
the account of speculators, 34 per cent was for scalpers, 9 per cent 
was for spreaders, and about 6 per cent was for hedgers. For the 
New York traders, about 81 per cent was for speculators and 19 per 
cent was for hedgers. 
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OPEN COMMITMENTS HELD BY TRADERS LOCATED IN CHICAGO AND IN 

NEW YORK CITY IN RELATION TO PRICE MOVEMENTS 

Wheat.—Traders in Chicago within the 200,000-bushel-and-over 
classification held during the period under study from 6 to 28 per 
cent of the daily total open commitments in all Chicago wheat futures 
on the long side of the market and from 7 to 30 per cent on the 
short side, as shown in Table 26. The average for the 10-month 
period as a whole was 15.4 per cent held on the long side and 21.4 
per cent held on the short side. For traders having their place of 
business in New York City, the proportion held on the long side was 
from 3 to about 9 per cent and on the short side from 5 to 13 per cent, 
with averages for the period of 5.9 per cent on the long side and 10.5 
per cent on the short side. Combined, the traders in these two cities 
held 21 per cent of the daily open commitments on the long side and 
32 per cent on the short side. Figure 23 shows that most of the open 
commitments were held by traders in the 200,000-bushel-and-over 
classification located elsewhere, and by small traders in class F. 

TABLE 26.—Wheat: Amount and percentage of open commitments in all Chicago 
futures combined, held at the end of each month by traders located in Chicago 
and New York City, coming within the 200,000-bushel-and-over class, during 
the period of December 31, 1926, to October 31, 1927 

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

: Ree Per cent of 
er cent of | open com- 

Total Tradersin | Tradersin New pC ene Ps open com- | mitments 
open Chicago in York City, in PRR ES mitments | for all cus- 
com- | 200,000-bushel- | 200,000-bushel- feral] sola: for all cus- | tomers held 
mit- | and-over classi-| and-over classi-| +, mers held | mers held| by Chicago 

Date ments fication fication by Chicago by New and New 
all (aggregate) (aggregate) traders York City | York City 
cus- traders | traders col- 

tomers! lectively 

Long | Short | Long | Short | Long| Short) Long | Short) Long} Short 

1926 
MNS MOL Sec Re io a 92,014 | 12, 254 | 21,561 | 6,800 | 7,523 | 13.3 | 23.4 | 7.4] 8&2) 20.7] 31.6 

1927 
hc 87,909 | 18,056 | 15,308 | 6,285 | 8,457 | 14.9] 17.4; 7.1] 9.6 | 22.0) 27.0 
(IE UEP ee 89,145 | 9,552 | 19,655 | 7,181 | 10,186 |} 10.7 | 22.0 | 8.1) 11.4; 18.8] 33.4 
Bi atels even lyn. ou. 82,265 | 9,870 | 21,562 , 4,584 | 10,286 ; 12.0 | 26.2; 5.6] 12.5, 17.6) 38.7 
Pep S see ok Sue 69,165 | 7,579 | 17,526 | 6,419 | 8,965 | 11.0 | 25.3 | 9.2] 13.0 | 20.2] 38.3 
PAM TOR Ss. Oo, oon eee 68, 246 | 12,692 | 11,225 | 4,155 | 8,876 | 18.6 | 16.4} 6.1] 18.0 | 24.7] 29.4 
Orie 0 fee oot eth No oe 71, 756 | 19,888 | 5,188 | 2,360 | 9,180 | 27.7) 7.2) 3.3 | 12.8) 31.0]| 20.0 
piwaoOe Su owaois bots} 74, 562 | 18, 362 | 13,082 | 4,335 | 6,859 | 24.6 | 17.5 | 5.8] 9.2 | 30.4] 26.7 
ARG) Boece ooo wn 5 78, 686 | 4,816 | 19,025 | 4,303 | 7,967 | 6.1 | 24.2) 5.5) 10.1] 11.6] 34.3 
BOL POUL ee ons tsa Des 84,860 | 6,809 | 25,044 | 3,120) 8,778] 8.0] 29.5) 3.7] 10.3] 11.7 | 39.8 
Ghai eel eo. wee 89,037 | 9,563 | 24,331 | 4,360 |} 4,580 | 10.7 | 27.3) 4.9] 5.1) 15.6] 32.4 
AReTAC Br MOL DOrlOGs<2|.2eeeeee i oe. |e ee eee oleae = Lhrte 21S bore lLOsomeel..o | cals 

1 One side only; long and short sides are equivalent in amount. 

_ Only a small part of the long or short commitments held by Chicago 
traders represented hedging. Most of the commitments were specu- 
lative, as shown in Table A-41. On the other hand, the commit- 
ments for New York traders represented largely hedges, as shown in 
Table A—42. 

The amount of open commitments held by Chicago traders on the 
short side of the market was, with the exception of June and July and 
most of August, considerably larger than that held by them on the 
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long side of the market, thus showing that Chicago speculators as a 
class were principally bearish during the 10-month period. 

A comparison of the movement of the daily net position of specula- 
tors of class D located in Chicago with that of class D as a whole 
showed a close relationship. This is indicated in Figure 24 and may 
be seen also by comparing the figures in Tables A-51 and A-53.2 This 
suggests that any influence the transactions of class D, speculators, 
had on prices of wheat futures can be ascribed to the 92 speculators 
located in Chicago whose net position in turn was dominated by that 
of a few individuals. 

The daily aggregate of the short commitments in Chicago wheat 
futures of traders located in New York City was considerably larger 
than the aggregate of thelong commitments during the entire 10-month 
period with the exception of the last few days in October. This was 
due to the fact that the commitments held by New York traders as a 
group was chiefly for hedgers. 

With the exception of a few isolated days, the combined daily net 
position in Chicago wheat futures of traders of class D in Chicago 
and New York City was opposite that of class F, the small traders 
scattered throughout the United States. With the exception of the 
period from August 23 to September 10, the combined daily net 
position in the market of traders in the two cities was opposite that 
of the larger traders located elsewhere and of the small traders, class 
F. It appears, therefore, that the daily net position in Chicago wheat 
futures of the Chicago and New York traders during much of the 
10-month period was in direct opposition to the hedging and specula- 
tive position of traders located elsewhere. See Figure 25. 

Corn.—During the period under study the traders in class D 
located in Chicago were more interested in corn than in wheat futures. 
The proportion of all Chicago commitments held by them in corn 
futures was approximately 50 per cent larger than that held in wheat 
futures. On the long side they had an average of 22.9 per cent of the 
daily corn commitments for all customers, as against 15.4 per cent 
for wheat. On the short side they held 34.5 per cent of the daily 
corn commitments as against 21.4 per cent in the case of wheat, 
See Table 27 and Figure 26. 

98 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

* That the relationship is almost perfect is indicated by the correlation coefficient of +0.96 with a probable error of +0.0017. 
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TABLE 27.—Corn: Amount and percentage of open commitments in all Chicago 
futures combined, held at the end of each month by traders located in Chicago and 
New York City, coming within the 200,000-bushel-and-over class, during the period 
of December 31, 1926, to October 31, 1927 

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

; Per cent of 
; Traders in Per cent of | open com- 

Gnas ie New York = ora open com- | mitments 
Total | ~ 999 BOG City, in aeonts mitments | for all cus- 

, 200,000- for all cus- | tomers held Open |bushels-and- ; for all cus- ; 
com- | over classi- |PUShels-and- tomers held | tomers held | by Chicago 

Date mit- : over classi- . by New and New 
ments, Co fication Re nines York City | York City 
all cus- (aggregate) traders | traders col- 
tomers ! lectively 

Long | Short| Long} Short} Long! Short! Long] Short} Long Short 

1926 
IDGGxol Pees Oe er 61, 051) 6, 748/29, 254 30}. 305; 11.0) 47.9) 0.1) O. Gl Dip eee 

1927 | 
81078) ee ee Se ee Me Be. | 75, 432/13, 841/82, 502 805 200; 18.3) 43.1 Tak 3} 19.4) 43.4 
Keb.) 28 5. eae ee 81, 306/15, 779/38, 916] 1,350} 370) 19.4) 47.8) 1.7 Oo] yal, Le Set 
Mare 31 Eee es Ver corsets 81, 455/14, 310/39, 561] 1, 075] 1,215] 17.6) 48.5 1.3 1.5} 18.9} 50.0 
A br 2305: Sate Om ce ye ee Se 74, 318/15, 040/34, 978] 1, 275] 1,525] 20.2) 47.1 Lah 2.0| 21.9) 49.1 
IM By. 30 Se ee ie 5 ot Meee Se 71, 702) 26, 861/23, 019) 1, 805} 2,100} 37.5] 32.1 20 2.9} 40.0) 35.0 
Jheis0 wt See ye 74, 651/21, 501/20, 409) 2, 525} 1.470) 28. 8| 27.3 3.4 220) 432.2%. 2003 
July, 30%. 3A 2 ee 79, 268/21, 428/18, 655) 5, 025) 3,845} 27.0) 23.5 6.3 4.9} 33.3) 28.4 
Ape 31s see? ne eee rea 79, 516)20, 171)16, 253] 5, 015} 6,387} 25.4) 20.4 6.3 8..0ie 31,7) 2854 
Septss0_ eee eee Se Te 62, 796! 7, 732)16, 951} 3, 725) 1,325) 12.3) 27.0 5.9 2. 1)" 18, 2) 929. 1 
Oct. tal see eae se es 73, 519/12, 944/18, 404] 4, 110 180)" 17.6)" 226.0 5. 6 al) 23; Sie 26a 

Average, whole period___-|_______- | ce es ee | ee 22,01" 3450), Boal tae 2 26.4) 36.7 

11 side only; long and short sides are equivalent in amount. 

With the exception of the period between May 27 and September 
12, the Chicago traders as a group were net short corn futures during 
most of the 10-month period. By referring to Tables A~73 and A-80, 
however, it will be found that the reason the net position for the eroup 
as a whole is chiefly on the short side is the large proportion of short 
commitments held by hedgers within the group, especially during the 
first five months of 1927. The Chicago speculators, as a eroup, were 
net long during the entire period and therefore bullish. In wheat 
futures they were net short 6 months during the 10-month period. 
In other words, they were mainly bearish on wheat and bullish on corn. 

The important position in Chicago corn futures occupied by specu- 
lators located in Chicago is shown in Figure 27, where the creat 
similarity between the curve of their daily combined net position and 
that of class D speculators, is readily apparent.’ This suggests that 
any influence that class D speculators had on prices of corn futures to 
a considerable extent can be ascribed to speculators haying their place 
of business in Chicago. 

Traders located in New York City were not as much interested in 
Chicago corn futures as in wheat futures. This was probably due 
in part to the fact that United States corn does not enter into foreign 
commerce to the same extent as wheat. The trading in corn by the 
New York group, however, was principally for hedgers. What 
interest speculators located in New York had in corn futures was 
principally on the long side of the Chicago market during the first 

This relationship was almost perfect, as is indicated by the correlation coefficient of +0.94 with a probable error of 0.0025. 
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seven months of 1927, namely, January to July, and during the next — 
three months it was on the short side, as shown in Table A-74. 

Throughout most of the 10-month period the net position of small 
traders comprising class F was opposite that of the larger traders in 
Chicago and New York City. During the first three and one-half 
months, January 3 to April 16, when the price trend was downward, 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES, 

class F small traders irregularly increased its net long position, 

PRICE PER BUSHEL 

8 
ee 8 

1927 DEC CORN 

= 
8 
Q 

& 
3 
XN 

a 
~ 

1927 SULLY 

CORN 

(927 AY CORN 

\ 
SLOTZMBER OCTOBER 

EARS oN eae 
pebbles ader No? NY 

BUCUST 

& 
8 
Q 
& 

N 

t 

S 
“N 

* 

nN 
N 

8 
om % 

Q * 

: © 
4 a 
< 5 Qs 6 : 
tw “ae 

0 + ery 
mek g NN a} > 
Q 2 a 

3 
x 5 g 
< G 
4 y ) ay 
S ao eS 
x =i o t 
W 

| & 
ae x 

zhiat LN 
ep & & 
a & 

ot i N 

ort LEG 
ons lt Q 
S N $ 

x 5 cee es 
[er OPONFIS/IS WOME TPT : x 

“ VS 
Sa xf & z 18 | iY 

= Ov 
~ & 

? &} & 
2S a | : 

Me J S 

& 9 ; 7 OUR rR ee ee 
<_<! —— 207 > KLYOWOH 

S7INSIG SO SNOL7T7/iV 

ae ee i ne 

and 

FIGURE 27.—Daily combined net position in all Chicago corn futures of speculators located in Chicago, compared with 

that of speculative class D and trader No. 7, from December 31, 1926, to October 31, 1927 

the Chicago and New York traders combined increased their net 
short position. When prices advanced during the period of April 16 
to August 11, Class F, through liquidation and short selling, changed 
its net position from long to short. 
New York, on the other hand, switched from short to long. 
as prices declined after August 11, the small traders changed from a 
net short position to a net long position, while the traders in the two 
large cities combined took an opposite position in the market. 

The traders in Chicago and 
Then, 
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__ By referring to Figure 28 it may be seen that the small traders in 
class F were very bearish during the corn-growing season. When 
corn prices advanced to over 90 cents they apparently believed that 
prices were high enough. As prices rose to more than $1 per bushel 
they evidently were more certain that prices would break and there- 
fore sold short additional amounts until class F was net short about 
14,000,000 bushels. The maximum net short position was 14,700,000 
bushels on August 11. The following day the highest prices for the 
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whole 10-month period were reached, the September selling at a high 
of $1.15% and the December at $1.20%. Later, in September, after 
the price of December corn had declined to below $1 per bushel, the 
class again changed and went net long 15,500,000 bushels by Sep- 
tember 29. This was reduced by short selling on a declining market 
to 4,300,000 bushels on October 20. 

Traders outside of Chicago and New York within the 200,000- 
bushel-and-over classification had a daily net position in Chicago corn 
futures on the long side of the market during most of the 10-month 
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period, but were on the short side in late February, early March, 
September, and October, during which months prices were declining. 

Most of the traders affected by the Government reporting require- 
ments were located in Chicago and New York. The major part of 
the commitments were held by traders who did not reach the reporting 
limits and therefore were not affected by the*feporting requirements. 
This is shown in Figures 23 and 26. e 

TRADING FOR CANADIAN ACCOUNTS 

Volume of trading.—The number of Canadian traders who were in 
the Chicago futures market to the extent of buying or selling 200,000 
bushels or more of individual wheat or corn futures on any one day 
or who had open commitments aggregating that amount in any future 
at any time during the period of January 3 to October 31, 1927, 
totaled 20 in the case of wheat and 6 in corn. 

The purchases of Chicago wheat futures by Canadian traders 
during the 10-month period totaled 63,300,000 bushels. The sales 
amounted to 59,100,000 bushels. For corn futures the purchases 
were 17,400,000 bushels and the sales 16,900,000, as shown in Table 28. 
This represents only a very small part of the trading done on the 
Chicago Board of Trade. Of wheat futures it was only 0.8 per cent | 
and of corn 0.3 per cent. The greater part of the trading came from 
traders located in Winnipeg and Toronto, but customers in Montreal, 
Calgary, and Vancouver also were represented. 

TABLE 28.—Monthly volume of trading in all Chicago wheat and corn futures for 
Canadian traders compared with the trading by all traders, from January $ to 
October 31, 1927 

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

Wheat Corn 

Volume of trading | Volume of trading 
Month Total vol-| for Canadian | Total vol- for Canadian 

ume of traders ? ume of traders 2 
trading | trading 
forall. Se > nn 

traders’ | Bonght | Sold | traders Bought | © Sold 

JANUALY 325s 2o 5c ue ee ee 598, 502 2, 180 1, 630 240, 047 660 660 
BebrUSl Ver: 2.2 eee ee eee eee 493, 444 | 1, 825 1, 350 | 268, 854 585 710 
NT arch fies. 3 252 ee Se eee 788, 326 | 2, 535 1, 545 | 399, 209 750 1, 505 
Te ee eos Po ee eee we oe ea 12 32a 6, 365 3, 345 287, 381 885 460 
DVLA ee ak. | eee ee 1, 094, 468 11, 500 10, 145 649, 891 3, 595 2, 270 
DATS St SoS et ot See ee 1, 001, 122 | 7,190 6, 420 | 863, 280 4, 035 3, 820 
DUG se ce ee ee | 862,988 | 11,065 12, 665 540, 516 2, 990 2, 605 
AATITISE SS. ee ee eee 958, 235 8, 880 10, 915 671, 864 1, 155 1, 176 
Senseniberess-- eee meee ren 699, 249 6, 840 6, 995 | 787, 448 1, 505 1, 935 
WErover 2s. ee Se eee bcs gt see ease 722, 415 | 4, 905 4, 100 | 549, 944 1, 225 1; 725 

a | i | es: 

SPOS. nso oer ee re aes | 7,931,076} 63, 285 59,110 | 5, 258, 434 17, 385 16, 865 
Per.@ant af. totealsei ie. 3 i6 eek Se Rae ee ee | 0. 80 0. FDl ee a oe 0. 33 0. 32 

1 The purchases and sales are of equal amount; therefore only one set of figures is given here. 
2 Includes only transactions of traders coming within the 200,000-bushel-and-over limit. 

Approximately 67 per cent of the trading in Chicago wheat futures 
for Canadian traders was for the account of hedgers in class B, and 31 
per cent was for speculators in class D. Two per cent was for spread- 
ers in class E. In the case of corn futures, 65 per cent of the trading 
for Canadian accounts was for class B, hedgers, and 35 per cent was 
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for class D, speculators, thus showing that most of the trading repre- 
sented hedging. 

Open commitments: Wheat.—With the exception of April, May, June, 
and July, the amount of commitments in all Chicago wheat futures 
held by Canadian traders as a group was relatively small during most 
of the 10-month period when compared with that held by all cus- 
tomers. The amount of the wheat commitments held by Canadian 
traders was for the most part between one and two million bushels. 
During the four months named the Canadian traders had commit- 
ments on the long side of the Chicago market aggregating from less 
than 1 per cent to almost 12 per cent of the total open commitments. 
On the short side of the market they had from less than 1 per cent to 
6 per cent, as shown in Table 29. The maximum amount held by 
them on the long side was 8,700,000 bushels on July 1, 1927. Of 
this amount, 7,100,000 bushels was for the account of hedgers. The 
largest quantity of short commitments held by the group was, 
4,600,000 bushels on June 29, 1927. Of this amount the hedgers 
had 2,700,000 bushels. 

TABLE 29.—Wheat: The amount of open commitments in all Chicago wheat futures 
held by Canadian traders on the middle and last trading day of the month as com- 
pared with that held by all traders from March 81 to July 30, 1927 

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

Open commitments 
Total open held by Canadian Per cent 

Date commit- traders 2 

ments all | 
traders ! 

Long Short Long | Short 

1927 
rr er he ie eee 82, 265 1, 650 1, 590 2.0 1.9 
Pe eee. Selsey! fies ell se seye 81, 693 1, 200 1, 500 1.4 ess 
eee ene cee Se a 69, 165 4, 150 1, 070 6. 0 eres 
etamic meen okt EY She Fe ese 68, 544 6, 570 2, 295 9.6 ae 
Ut et ae Ae Fe ee ee 68, 246 7, 430 3, 565 10.9 Bag, 
Ee eee ee OR Oe eee 74, 842 6, 690 4, 405 9.0 5.9 
Sarde reas (perme ee ey eg EI ee oe Pe eel | gees 8 71, 756 8, 575 3, 940 11.9 5.5 
eran ener sages ON ee ee 81, 889 8, 355 3, 310 10. 2 4.0 
Ser are ea De eee eee 74, 562 1, 450 690 .19 9 

1 As the open commitments on the long and short side of the market are the same, only 1 set of figures is 
given. 

2 Includes only traders in 200,000-bushel-and-over classification. 

During most of the first eight months of 1927 the greater part of 
the commitments, both long and short in all Chicago wheat futures 
held by Canadian traders, was for hedgers. During September and 
October commitments on the short side were largely for speculators, 
while those on the long side were about equally divided between 
speculators and hedgers. (See Table A-43.) Of the daily aggregate 
long commitments in all Chicago wheat futures held by class B, 
hedgers, during the 10-month period, from 5 to 64 per cent was for 
the account of hedgers located in Canada. The percentage on the 
short side held by them ranged from 1 to 13 per cent. (See Table 30.) 
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TABLE 30.—Wheat: The amount of open commitments in all Chicago futures held 
by hedgers in Canada, on the middle and last trading day of each month, compared — 
with that held by hedging class B, from December 31, 1926, to October 31, 1927 

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

Open commitments held by 

ere ‘S ! Per cent 
edging edgers in 

Date class B Canada ! 

Long | Short | Long | Short | Long | Short 

1926 
Ti 53 laa 5 a deceee hides cele bevel Eee eae 16,614 | 14,942 | 1,145 1,800 6.9 12,0 

1927 
JaRnnlii. Succ oak ee eee ee ae eee 17,050 | 16,290 | 1,110 | 1,745 6.5| 10.7 
Fave: Bla clot ek AES BLS) SO eRe OS eee 14,494 | 16,500 | 1,150 | 1,355); 7.9 8.2 
Vinh debits ail A. ile Ree ina eee 14,095 | 16,112 | 1,045 | 1,360 7.4 8.4 
Rabanne ee ee ee eres 12,901 | 18,084 | 1,205 | 1,035 9.3 5.7 
nr (16s RE eae pee. age eee gene 12,131 | 19,800 | 1,345 675} 11.1 3.4 
Riee OLLCe Beads lok) ceselag oe wees 11, 241 | 17,244 | 1,650 490 | 14.7 2.8 
ADE IE Ee Re ee Nie fc eee ee Tee 11, 722 | 17,431 | 1,200 400 | 10.2 2.3 
AE 00. Mat cant hE Oe AEA BEE ROBES 15, 815 | 16,447 | 2,710 820 | 17.1 5.0 
WAY (ere eek ek ee ee eee 14,370 | 15,891 | 4,655] 1,645| 32.4 10. 4 
Ay Si axe id Ae Be eee = 13,250 | 18,117 | 5,830 | 2,405 | 44.0 13.3 
Brrig WSs se tsaies i ie ees Wat ek as Ck ae at 11,398 | 22,715 | 5,745 | 2,750 | 650.4 12. 1 
FOHO MULE teU iol on we ce Ra. eee oe 11, 234 | 24,360 | 7,130 | 2,620] 63.5 10.8 
Tal ¥ Ube Lace eae te eee eee ee 13, 160 | 27,588 | 6,670 | 2,415 | 50.7 8.8 
FULy DUN ee ee ee eee 8,746 | 22, 966 800 690 9.1 3.0 
Ati 36. fick Oe de. Use ete eae 2 6, 736 | 33,315 810 | 1,315| 120] 3.9 
Ag Sh Me eigen 13, 918 | 26, 217 715 | 1,410 5.1 5.4 
Babel 1b ackh ce ced Oe ee rer ee 17,392 | 19,017 | 1,275 | 1,120 7.3 5.9 
Sant: Ala 2, selon dist nice ee wl Oak aaiud. beatae ae 15, 042 | 18,624 | 1,090 | 1,290 7.2 6.9 
Niaib ete ce aistee at ee Ce ee 13, 947 | 20,218 | 1,200] 1,285) 86 6.4 
Dot, Blo co bee ee a eee eee 15,077 | 14,979 | 1, 235 130 8.2 9 

1 Includes only hedgers in 200,000-bushel-and-over classification. 

At the beginning of the period Canadian hedgers had 1,100,000 
bushels in commitments long and 1,800,000 bushels in commitments 
short, or a net short interest of about 700,000 bushels. During the 
months of January, to and including April, when May wheat advanced 
from $1.37% to $1.43% and then declined to $1.380%, the net short 
interest for the group as a whole was gradually decreased until it 
was 300,000 bushels on April 9. | 

Between April 20 and May 28, when July wheat went from $1.29 
to $1.51%, both the long and short holdings by Canadian. hedgers 
in Chicago wheat futures were rapidly increased. Their aggregate 
holdings on the long side were increased from 1,300,000 bushels to 
5,900,000 and on the short side from 400,000 bushels to 2,400,000 
bushels. Most of this increase was in the July future. As prices 
declined in June the July future going from $1.51% to $1.40 by June 
27, further purchases were made for long account until the long com- 
mitments amounted to 7,100,000 by June 28. On the other hand, 
the amount added to the short side was small, the short commitments 
totaling 2,700,000 bushels on June 28. | 
Much of the buying of Chicago futures by the hedgers during the 

first six months evidently was against export sales, as export business 
was reported as having improved during the last half of April and 
early May. That such was the situation is also suggested by the po- 
sition curve of the European traders who were short Chicago wheat 
futures, as seen in Figure 29. This shows that European traders. 
who were short covered nearly 10,000,000 bushels between March 
23 and May 1. 
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During July prices took a downward course. July wheat declined 
from a high of $1.48% on July 9 to a low of $1.34% on the 30th, and 
September wheat declined from $1.46% on July 8 to $1.36% on the 
30th. On this decline the Canadian traders closed out all of their 
long holdings with the exception of 800,000 bushels and covered all 
but about 700,000 bushels of their short commitments, as shown in 
Figure 29 and by Table A-43. The July futures contracts were 
closed partly by delivery and partly by selling in the pit, deliveries 
amounting to over a million bushels. The short covering was in the 
September future. 
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FIGURE 29.—Daily aggregate long and short commitments in all Chicago wheat futures held by traders 
in Canada and Europe, from December 31, 1926, to October 31, 1927 

During August, September, and October, when the price trend of 
wheat futures at Chicago was principally downward, Canadian specu- 
lators showed greater interest, whereas trading by hedgers became 
relatively less important. However, the commitments of the specu- 
lators, including spreaders, were at no time during the 10-month 
period over 2,700,000 bushels long nor over 2,400,000 bushels short. 

While the buying of Chicago futures by Canadian traders probably 
aided in advancing prices at Chicago during April, May, and June, 
these traders also were a depressing influence during July by their 
liquidation of long holdings. By referring to Tables A-43 and A-—51, 
it will be seen that their heavy buying for long account came at a time 
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when class D, speculators, was bullish, and their liquidation of long 
accounts came at a time when class D was bearish. 

Open commitments: Corn.—Participation in the corn futures mar- 
ket at Chicago by Canadian traders was very limited, as indicated 
in Table A-75. The maximum amount of long holdings in all Chicago 
corn futures held by Canadian traders, as a group, was only 2,000,000 
bushels on June 14. On the short side of the market the largest 
amount held was 1,900,000 bushels on March 30. From January 
until the middle of May the open commitments held by Canadian 
traders were reported as being principally for the accounts of hedgers. 
Thereafter they were largely for speculators. 

During the first three months of 1927, when corn prices at Chicago 
were declining, the Canadian traders gradually increased their short 
commitments until they reached the peak of 1,900,000 on March 30, 
as shown in Figure 30. As prices advanced during late April and 
early May, the July future going from 75 cents on April 16 to 84% 
cents on May 10, they gradually covered their short commitments. 
While prices of corn futures were continuing their upward trend during 
the latter part of May and during June, July, and early August, the 
September future going to a “high” of $1.15 on August 11, the open 
long commitments in all Chicago futures of the Canadian traders 
varied from 1,300,000 to 2,000,000 bushels, and their short commit- 
ments were gradually covered until they amounted to but 300,000 
bushels on August 11. On the sharp decline that took place in futures 
prices after August 11, both the long and short commitments were 
slowly reduced until at the end of the period, or on October 31, 1927, 
the Canadian traders who were long had but 400,000 bushels, and 
those who were short had but 40,000 bushels. 
During the first four and one-half months of 1927, when Chicago 

corn prices were declining, the Canadian trading which was mainly 
for hedgers was a depressing influence. When prices took an upward 
course during May, June, and July, the Canadian trading, which 
now was coming principally from speculators, aided in advancing 
prices. Thereafter gradual liquidation of holdings contributed to 
depressing prices. While the Canadian trading did influence prices, 
as all trading does, it apparently was not a great factor, as the volume 
involved was relatively small compared with the total trading in 
Chicago futures. 

TRADING FOR EUROPEAN ACCOUNTS 

Volume of trading—Although orders came from 20 Kuropean 
concerns located in Liverpool, Belfast, London, Paris, Rotterdam, 
and Stockholm, the buying and selling of Chicago wheat and corn 
futures by traders in Europe was relatively small for the period of 
January 3 to October 31, 1927, compared with the total volume on 
the Chicago Board of Trade. While some foreign orders were trans- 
mitted direct to Chicago brokerage houses, most of them were trans- 
mitted through New York concerns. The amount of open commit- 
ments, long or short, held during the period under study was also 
relatively small, as shown in Figures 29 and 30, and by Tables A-44 
and A—76. 

Open commitments: wheat—In the case of wheat the maximum of 
the short commitments held for European accounts during the 10- 
month period was about 10,800,000 bushels on March 12, 1927. 
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The maximum of the long commitments was 3,600,000 bushels on 
PiMay 2; 1927. 

The European traders, as a group, for most of the 10-month period 
were principally on the short side of the Chicago wheat market. 
During January, February, and the first two weeks of March their 
daily short commitments in all Chicago wheat futures aggregated 
between 8,000,000 and 11,000,000 bushels, and on the long side 
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between 800,000 and 1,900,000 bushels. During the latter part of 
March and in April the short commitments were reduced to about 
1,000,000 bushels. 
A comparison of the open-commitment curves for wheat in Figure 

29 with the curve showing the price movement of wheat futures will 
reveal that while the price of May wheat was advancing from $1.35% 
on January 4 to $1.43 on February 4 the European traders were 
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increasing their open short commitments, and when prices had 
declined to $1.30% by April 13 they not only had reduced their short ~ 
contracts by about 7,000,000 bushels but also had increased their | 
long commitments to almost 600,000 bushels. By the time May 
wheat was selling at $1.38 on April 30 their long interest had been 
built up to nearly 3,600,000 bushels. As the price advanced further 
to $1.56% by May 31, the long interest was reduced to 1,400,000 
bushels. The short interest was increased to about 2,200,000 
bushels by May 18, but was reduced by short covering to 1,500,000 
bushels by the 31st of the month. During June, when the July 
wheat price declined from a high of $1.50% on June 10 to $1.40% on | 
July 16, the short commitments were further enlarged until they | 
amounted to 3,600,000 bushels on July 16. Following July 16, 
while prices were declining still further, the European traders erad- 
ually covered most of their short commitments. 

Open commitments: corn.—The commitments in Chicago corn 
futures held by European traders at the beginning of the period were 
relatively small on both sides of the market. On the long side they 
amounted to 310,000 bushels and on the short side to 185,000 bushels. 
While prices were declining during February, March, and April, the 
May future going from 82% cents on February 5 to 69 cents on April 
16, the long side was slightly reduced. On the other hand, the short 
interest was slowly increased until by May 1 the European traders 
were short an aggregate amount of approximately 2,000,000 bushels. 
Prices continued to advance during May and early June after an 
upturn during the latter half of April. During these months the 
short commitments were further increased. By the end of June the 
amount was 4,000,000 bushels. It continued in amounts not far 
from 4,000,000 bushels until August 31. On the decline in prices 
during the first two weeks in September the European traders reduced 
their short interests to 2,600,000 bushels. On the 13th the Septem- 
ber future made a new low of 90% cents. The following day, Septem- 
ber 14, the European traders covered over 1,000,000 bushels of short 
commitments. Afterwards their short commitments were further 
reduced so that by October 31 they were short only 65,000 bushels. 
Their long interests, on the other hand, during late September and 
October, when prices continued to decline, were increased to 780,000 
bushels by October 31. 

ADDENDUM 

DELIVERIES AND REDELIVERIES ON 1927 MAY WHEAT CONTRACTS AT 

CHICAGO 

Part 1 of this report, printed as Senate Document No. 264 of the 
Seventieth Congress, second session, contains a section dealing with the 
delivery of wheat on 1927 May wheat contracts. Since that part of the 
report was written a supplemental inquiry has been made concern- 
ing traders who received and redelivered wheat on May contracts at 
Chicago. 

The present treatment deals with the quantities received and re- 
delivered by traders who received and redelivered erain, the location 
of the traders, the length of time that the various lots were held by 
them before being redelivered, and the dates within the month on 
which the various lots were received. 
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The analysis shows that most of the wheat redelivered was handled 
by a few large concerns. The remainder was received and redelivered 
by numerous small traders in small quantities. In the redeliveries by 
small traders many more 1,000-bushel lots were involved than lots of 
other amounts. These small traders were scattered in various parts 
of the United States, particularly in the North Central States, whereas 
the concerns that received and redelivered large quantities of wheat 
were nearly all located in Chicago and in New York City. 

In all, 259 individuals and concerns received and redelivered wheat 
on the 1927 M ay contract at Chicago, settling contracts to the extent 
of 3,717,000 bushels. Contracts aggregating 5,720,000 bushels of 
wheat were settled by delivery in that future with only 2,003,000 
bushels of actual wheat. Further details concerning the number of 
times various lots were delivered may be found in part 1 of the report. 
May contracts to the extent of 3,717,000 bushels were settled by 

redelivery. Over one-half of this amount was for the accounts of 11 
concerns, which handled more than 75,000 bushels each. About one- 
sixth of the wheat redelivered was for the accounts of 13 other traders, 
each of whom handled from 29,000 to 75,000 bushels, inclusive, as 
shown in Table 31. The remainder was for 235 individuals and con- 
cerns, each of whom handled amounts ranging from 1,000 to 25,000 
bushels: 70 different traders each received and redelivered 1 000 
bushels: 111 traders handled from 2,000 to 5,000 bushels each. 
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Over half of the traders who redelivered wheat on 1927 May con- 
tracts did so on the same day it was received or on the following day. 
The smaller traders showed a marked tendency to redeliver the wheat 
as soon as they were notified of the delivery to them. Practically 70 
per cent of those who received only 1,000 bushels each redelivered the 
erain the same day or the next. On the other hand, it is apparent 
from Table 31 that a considerable number of the smaller traders who 
received wheat in lots of 1,000 to 3,000 bushels held it for a number of 
days. Several concerns received over 75,000 bushels by delivery. 
A number of them were cash grain handlers. Some of the wheat 
delivered to these firms early in.the month was loaded out before the 
middle of the month. Two of them held wheat during a larger part 
of the delivery month. 

The larger redeliveries were made for customers in New York City 
and Chicago, particularly the latter, whereas the deliveries of the 
small amounts were for traders scattered in other localities, as shown 
in Table 32. ‘Traders in these two cities accounted for slightly over 
one-half of the wheat received and redelivered on May contracts. 
Almost 75 per cent of it was handled by six individuals or concerns, 
each of whom redelivered over 100,000 bushels. Nearly 15 per cent 
was received by five traders, each of whom redelivered 25,000 to 
100,000 bushels. Only one trader located outside of Chicago and 
New York City redelivered over 100,000 bushels. 
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Small traders, particularly those who traded in less than 5,000 
bushels each, generally received delivery of wheat earlier in the month 
than did the larger traders, as shown by Table 33. Over 60 per cent 
of the traders in job lots received delivery during the first five business 
days. It is apparent that the small traders did not want to receive 
the wheat, as all but two of them redelivered it. 

Only a small proportion of the traders who were long less than 5,000 
bushels received delivery during the last seven business days, ‘but 
a considerable number of those who were long in amounts of 5,000 
bushels or larger received delivery during that period. Many of those 
who received wheat during these seven days, and particularly during 
the last two business days, held the grain and did not redeliver it 
during the remainder of the month. 
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TasBLE A-34.—Wheat: The daily volume of trading in all Chicago futures, of various 
classes of traders, from January 8 to October 31, 1927 

Date 

Jan, 

Total__ 

Mar. 1 

Total 
volume, 
all cus- 
tomers 

15, 409 
50, 532 
21, 368 
20, 704 
40, 240 
29, 177 
16, 363 
15, 014 
41, 064 
24, 832 
18, 355 
13, 035 
9, 211 
21, 707 
19, 429 
22, 358 
21, 783 
9, 228 
16, 829 
35, 174 
31, 191 
42, 471 
26, 699 
11, 664 
24, 665 

17, 790 
32, 371 
29, 802 
35, 971 

| 23, 033 
31, 646 
20, 833 
35, 575 
25, 719 
12, 867 
24, 905 
15, 425 
26, 018 
11, 236 
14, 328 
7, 712 
19, 875 
13, 519 

1 
39, 817 
15, 051 
16, 763 

34, 995 
21, 348 
12, 971 

B 

480 
1, 222 

973 
1, 430 
1, 116 

438 
1, 058 

422 
535 
389 

1, 320 
846 
632 
336 
553 
654 
458 

598, 502) 18, 703 

1, 036 
1,019 

260 
1, 112 

493, 444| 17, 327 

493 
754 
507 
718 
619 
814 
770 
732 

1, 793 
1, 499 

616 
844 
821 
929 

1, 845 
996 

3, 965 
1, 405 
1, 699 
1,771 

649 

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

Bought, by classes ! 

C 

3, 721 
10, 532 
4, 948 
5, 065 
8, 242 
7, 324 
3, 584 
3, 459 
8, 760 
5, 729 
3, 670 
3, 092 
2, 314 
4, 871 
3, 861 
4,772 
5, 152 
2, 252 
3, 934 
7, 29A 
7, 002 
9,018 
6, 704 
3, 029 
4, 402 

132, 661 

»3, 912 
6, 900 
5, 952 
7, 782 
4,141 
5, 544 
4, 258 
6, 856 
5, 392 
3, 132 
5, 548 
3, 408 
5, 802 
2, 553 
3, 900 
1, 883 
5, 366 
2, 899 
5, 584 
8, 990 
3, 876 
4, 354 

108, 032 

6, 766 
4, 904 
3, 452 
7, 693 
3, 465 
4, 506 
4, 142 
4, 187 
6, 124 
6, 426 
3, 808 
3, 123 
5, 486 
4, 174 
7, 820 
7, 764 
11, 147 
8, 288 
11, 669 
12, 254 
7,692 

D 

2, 898 
7, 758 
6, 345 
4, 544 
12, 004 
7, 454 
2, 369 
3, 237 
10, 520 
5, 800 
3, 149 
2, 450 
1, 027 
3, 611 
3, 045 
6, 169 
3, 790 
1, 497 
3, 280 
9,514 
5, 875 
7, 940 
4, 857 
2, 616 
4,752 

126, 501 

3, 754 
8, 337 
6, 671 
8, 057 
4, 828 
5, 343 
4, 658 
6, 296 
6, 354 
2, 197 
3, 509 
2, 980 
4,730 
1, 921 
2, 937 
1, 402 
4, 054 
2, 736 
3, 515 
8, 318 
3, 286 
2, 379 

98, 262 

8, 675 
3, 707 
2, 671 
8, 643 
1, 932 
4, 593 
4, 095 
2, 589 
4,736 
6, 995 
2, 881 
2, 736 
4,511 
4, 366 
6, 615 
8, 559 
11, 069 
8, 495 
11, 731 
11, 139 
6, 197 

E 

277 

525 
595 

20, 625 

865 

iFor description of individual classes see p. 12. 

10538938—S. Doc. 123, 71-2-——_9 

F B 

8,033) 776 
30, 373| 1, 256 
8,822 806 
8,996] 942 
17, 828, 1,493 
12,940, 672 
8,872) 702 
7,450| 453 

20,518) 1,715 
11,649} 884 
9,926, 972 
6,297; 470 
5,152) 608 

11,939} 640 
11,532) 625 
9,783! 955 

11,803] 268 
4,864 552 
8,671 602 

16,176} 1,372 
16, 627) 1, 595 
23,133} 1, 352 
13,005) 1,031 
5,442} 849 

14,430, 791 

304, 261| 22, 381 

9,502) 693 
15,906) 1, 143 
15,759 757 
17, 608| 1,062 
11,696} 1,634 
17, 134} 2, 218 
10, 092} 1, 139 
20,185; 623 
12,171} 539 
6,686, 264 

13,821} 383 
7,239) 428 

13, 355) 1, 160 
5,334, 334 
6,501; 586 
3,504, 540 
8,473| 1,345 
7,137] 545 

12,018, 938 
19, 650| 2, 356 
7,104} 785 
8, 323] 1, 037 

249, 198| 20, 504 

17, 236] 1,359 
11,118} 750 
5,711} 807 
18, 536} 1, 601 
6,668} 701 

12,2511 867 
10, 367| 510 
7,706| 1,016 
17, 882| 1,035 
15, 082} 1, 123 
8,297; 680 
8,036] 1, 148 

12,351) 1, 869 
9,226] 962 

19, 576| 1, 804 
18,174] 1,440 
31,959) 2, 152 
16, 800| 2, 085 
24,137| 2,136 
22, 422' 2,150 
12,767, 628 

Sold by classes ! 

C D E F 

3,975] 3,261; 289] 7,108 
10,731} 10,850} 667} 27, 028 
4,685} 5,264, 251] 10, 362 
4,969}  2,429/ 669] 11, 695 
8,038} 9,484) 1,425] 19, 800 
7,285} 8,169]  760| 12,291 
3,660|  3,861| | 573| —«7, 567 
3,683}  3,657| 339 ~—«6, 882 
8,277| 7,379} 1,658) 22,035 
5,834, 5,387| 890/11, 887 
3,798} 4,704 . 494}. 8, 387 
3,063} 1,864; 395] 7,243 
2,142}  1,002| 362} _—5, 097 
4,679}  3,134|  918| 12,336 
4,179] 3,292)  576| 10, 757 
4.573} 4,488 665] ‘11, 677 
5,484 4,190; 685] 11, 156 
2,299} 1,119} 499] 4,829 
3,814  2,290/ 943] 9, 180 
6,892)  5,413/ 806 20,691 
7,101| 4,718] 1,069] 16,708 
9,233| | 8 417] 1,267] 22, 202 
6,894, 5,120 765| +12, 889 
3,028] 1,873) 245] 5, 669 
4,674 5,681; 370] 13, 149 

132, 920] 117, 046] 17,580) 308, 575 

3,852} 3,460; 320] 9, 465 
6,204} 6,401; 921] 17,702 
6,160} 6,986} 463] 15, 436 
7,302} 7,199] 1,599] 18,309 
4242} 5,425) 897! 10, 835 
5,806,  7,610| 1,750| 14, 262 
4,110! 3, 263| 1,385] 10, 936 
7,091} 9,429] 1,244] 17,188 
5,220; 5,137) 1,571] 13,252 
3,106} °2,923; 511] 6, 063 
5,601] 6,465} 1,231} 11, 225 
3,326} 3,116] 1,285] 7,275 
5,723}  4,003/ 1,697] 13, 435 
2,760| 1,552} 890| _—5, 700 
3,857; 2,841/ 695; 6,349 
1,871| 1,118} 655 3,528 
5,355] 3,416| 815] 8,944 
2,390| 2,433} 515) 7,136 
5,584| 3, 795| 1,587| 11, 284 
8,734 7,926] 1,978] 18, 823 
4,000;  4,029/ 719] 5,518 
4,319} 2,779] 1,232| 7, 396 

107, 613| 101, 306| 23,960) 240, 061 

6,732|  5,641/ 1,652) 19,611 
4,943;  5,397| 1,531] 8, 727 
3,503! 2,086 905! 5,670 
7,533] 4,473]  864| 22, 239 
3,513} 2,152) 285] 6,273 
4,558| 4,944! 1,320) 10,985 
4,254, 4,801; 975] 9,875 
4,119}  3,473| 923] 6,173 
6,264, 7,415 852! 16,001 
6,288} 8,044] 1,425] 14,312 
3,921; 4,004, 365] 7,227 
3,183} 3,734) 1,300; 6, 499 
5,362| 4,752} 678| 11,046 
4,388] 4,137;  742| 9,481 
7,930| 8,662} 1,484] 17,346 
7,655} 9,306  799| 17, 232 

11,308] 12,882)  747| 32,116 
8,176}  7,510| 1,175) 16,875 

12,109} 10,816 1,292] 24,508 
11,672) 8,000| 1,906] 25, 708 
7,765| 4,606] 1,152} 14,019 
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Taste A-34.—Wheat: The daily volume of trading in all Chicago futures, of various 
classes of traders, from January 8 to October 31, 1927—Continued 

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

Sold by classes 

C 

8, 084 
5, 265 
8, 853 
8, 160 
7, 149 
3, 656 

176, 343 

7, 572 
5, 006 
5, 662 
3, 788 
5, 903 
5, 926 
4, 454 
7,618 
8, 150 
6, 356 
9, 076 
5j 441 
5, 316 
5, 487 
5,176 
4, 632 
8, 628 
5, 891 
3, 617 
6, 391 
3, 465 
7, 522 
6, 861 
6, 911 
6, 413 

151, 262 

11, 825 
10, 472 
8, 670 
9, 581 
9, 119 
9, 295 
9, 503 

10, 077 
8, 126 
6, 957 
6, 470 
2, 960 
5, 661 
5, 758 

10, 207 
9, 737 
7, 888 
7, 110 

11, 633 
17, 589 
17, 566 
11, 291 
14, 638 

Total Bought, by classes 

volume,|___ ey pee 
Date all cus- 

tomers B C D E F B 

Mar. 25 28, 594 915 8, 073 5, 803 860} 12,943) 1,012 
26 25,091} 1, 828 5, 452 4,745} 1, 562 11, 504) 1, 006 
28 36, 474| 1,311 8, 431 8,470} 1,145 ily fay he ire 961 
29 36, 581) 1, 517 8, 390 9,090) 1,870 15,714) 1, 445 
30 29, 562} 1,396 7, 072 6, 250 863 13, 981 590 
31 18, 895 462 3, 828 Dal 368 9, 126 651 

Total__| 788,326) 31,668] 176,136) 166,404] 27,431) 386, 687| 32,488 

ADI ia ol 29, 921| 1,615 7, 493 5, 021 819 14,973} 1,189 
Z 23, 992 617 5, 147 7, 630 262 10, 336] 1, 394 
4 25, 637 511 5, 348) 5, 705 545 138, 528) 1, 058 
5 15, 801 541 3, 943) 3, 586 291 7, 440 717 
6 30,004 1, 481 6, 063) 7, 542 770) . 14,148] 1,105 
7 28, 242; “1, 317 5, 709 6, 103 845 14. 268s LS 
8 18, 023 630 4, 534 3, 288 674 8, 897 760 
9 43,430; 1, 642 ils 9,615) 1, 457 23, 538 903 

rE 40, 439] 1, 350 8, 398 9, 563; 1, 328 19, 800} 1, 290 
12 26, 457 734 6, 524 6, 728| 1,250 12, 221 764 
13 40, 227} 1,498 9, 055 8, 213) 2,152 19, 304) 1, 374 
14 27,003} 1, 062 5, 501 7,318} 1,355 DS 7 Gye ks Oso 
16 24, 408) 1, 256 b; oad 5, 096) 1, 343 I 3Z6\5 1,017 
18 25, 327; 1, 366 5, 579 5, 424 685; L223 1, 368 
19 25, 144/ 1, 608 5, 242 5, 827 668 11, 799 806 
20 21, 318 759 4, 515! 4, 311 366 11, 367 618 
21 44,619] 1, 438 8, 780 13, 540] 1, 234 19, 627} 2,183 
22 23, 997 914 5, 762 4, 277 381) 12,663) 1, 288 
23 16, 768} 1, 760 3, 546 2, 700 811 7,951) 1, 120 
25 28, 893] 2, 297 6, 322 4, 865 955 14, 454} 1, 294 
26 17, 886} 2, 868 3, 446 1,995) 1,020 8, 557) . 2, 231 
27. 37, 094] 3,309 7, 538 8, 238] 1, 890 16,119} 1,990 
28 30, 278) 1, 5388 6, 779 5,619] 1,772 14, 570) 1, 160 
29 36, 090} 1, 463 VE 8,377] 1,476 17, 663} 1, 507 
30 31, 329] 2, 028 6, 308 5, 864) 1, 145 15, 984 945 

Total__| 712,327] 35,602} 151,158) 155, 445) 25,494! 344, 628) 30, 231 

May 2 49, 449] 1,826 11, 976 12,326) 1,925 21, 396] 2, 441 
3 44,097) 1, 960 10, 416 12, 663) 1,313 17, 745) 2, 243 
4 35, 805] 1, 858 8, 643 7, 566 890} 16,848] 1,671 
5 43,199] ‘1, 742 9, 630 8,819} 2,122 20, 886} 1, 937 
6 38, 638] 3, 124 9, 113 7, 612), “1, 463 17,426} 1, 545 
14 43, 670} 2,099 9, 449 10, 535) 1, 685 19, 902) 1, 737 
9 41,738) 2,414 9, 384 8, 665) 1,078 20,197) 2,156 

10 49,831) 2,713 10, 057 9,561] 1,976 25, 524| 2, 603 
11 36, 783 842 8, 127 Goalie de 37. 18, 239| 1, 669 
12 32, 089} 1,113 7, 027 8, 668} 1, 206 14, 075) 2, 165: 
13 27,424! 1,391 6, 479 6, 064 995 12,495] 1,326 
14 13, 382 819 2, 930 2, 150 445 7, 038 767 
16 29,600} 1, 663 5, 394 6, 289) 1,305 14,949] 1,380 
7 29, 685 500 6, 006 7, Fu7| 1, 461 14,001} 1,416 
18 Dil pos lee ose 10, 498 15, 557 870 23,030) 1, 653 
19 Al, 77vie 1, 587 9, 460 13, 397 935 22,398, 1,974 
20 31, 086} 1, 274 7, 958 6, 837 742 14, 275) 1,093 
21 35, 258 612 7, 269 9,395) 1, 538 16,444) 1,496 
23 50, 589} 2, 068 11, 283 10, 963! 1, 640 24, 635| 1, 531 
24 77, 324 2, 762! 17, 812 1S, 7 ie es CoO 35, 193; 2, 747 
25 72, 902 2, 412! 17, 541 13, 790! 3,006 36, 153) 2, 953 
26 40, 693) 1. 084! 11, 347 9, 566 730 17, 966) 1,825 
Zi 16, 16615..1, 212 14, 757 20, 175} 1,332 37,690) 2,323 
28 | 44,874) 1, 232! 10, 622 6,870) 1,995 24,155} 1,151 
31 62, 172), « 2, 228 13, O75 9, 637 1, 900) 25, 332 2, 228) 

Total. _!1, 094, 468) 41,817) 246, 253 251, 287) 37, 119) 517, 992| 46, 030 

June 1 51, 880; 1, 203 13, 187 13, 820} 1, 096) 22, 574| 2,432 
2 56,450} 1,256 12,943) 13,367 670, 28,214; 2,331 
3 | 57, 627). 1,077 13, 994 13, 770 355) 28, 431; 1,126 
4) 82, 781) 565 8, 634 6,873) 1, 149) 15, 560 685 
6 | 25, 822 365 6, 648 5, 126 625 13, 058 752 
7 | «47,400, 1,143 11, 056 12, 143 815) 22, 243) 2,340 
8 49,841) 1,709 12, 344 14, 251 620) 20,917) 1,988 
9 42,046, 1,723 10, 532 11, 164) 1, 508 17,119} 2,652 

10 57, 368; 1, 298 15, 027 11,363) 1, 215) 28, 465) 2, 093 
11 40,577; 1,136 10, 841 8,120) 1, 630) 18, 850 741) 
13 35, 447 689 8, 976 7, 589! 1, 120) 17,073! 1,053 

10, 584! 
13, 220) 

245, 937 

12, 947 
13, 168 
13, 964 
8, 731 
6, 661 
10, 709, 
12, 511) 
10, 468 
15, 252 
10, 823 
8, 9051 

D E F 

5,912} 837; 12,749 
5,775| 649] 12,396 
9,845} 1,039] 15,776 
10, 267 875| 15, 834 
6, 237] 1,545] 14, 041 
3,979] 492) 10,117 

168, 850| 27, 809| 382, 836 

6,074,  550| 14, 536 
4,252} 384] 12,956 
6, 654 573, 11, 690 
3, 401 489 7, 406 
5,679]  727| 16, 590 
7,613] 1,133! 12,455 
3,414, 835] 8, 560 

14,564;  886| 19,459 
10,312] 1,242} 19,445 
5, 692} 1,300} 12,345 
9,055} 1,911| 18,811 
6,191) 1,726] 12,610 
6,435,  853| 10, 787 
4, 328, 1,005} 13,144 
4,420}  532| 14,210 
4,963, 539] 10, 566 

10,513} 1,710} 21, 585 
4,495|  657| 11, 666 
4,030; 254] 7,747 
4,676} 1,218| 15,314 
2,534, 901 8, 755 
6, 563| 1,658} 19,361 
4,878! 1,399] 15,980 
5,585; 1,183! 20, 904 
6,170, 1,535] 16, 266 

152, 486 25, 200! 353, 148 

8,397| 1,579| 25, 207 
9,149) 1,045} 21,188 
6,967, 1,586} 16,911 
9, 321| 1,472} 20,888 

11,065! 1,753} 15, 156 
9,721) 1,300} 21,617 
8,920; 843] 20,316 

12,347; 2,983} 21,821 
9,996 1,435] 15,557 
6,198 1,401) 15, 368 
5,856, 935} 12,837 
2, 915 769 5, 971 
7,653, 1,010) 13,896 
6,905; 1,002) 14,604 

11, 874, 1,798] 25,705 
12, 562} 1,163} 22,341 
5,827; 980} 15,298 
7,055 811| 18,786 
11,179 1,311! 24,935 
20,116; 2,581) 34,291 
14,430) 2,664 35, 289 
7, 316 1, 065) 19, 196 
16,594) 1,872) 39, 739 
10, 646, 1,845 20, 648 
10, 575| 1,275| 24, 874 

| 

243, 584) 36,478 522, 439 

10,483) 1,645 24,373 
13,839 1,500 25,612 
11,709 559 30, 260 
8,110} 955! 14,300 
4,992) 915 12,502 
9, 855 790 23, 706 

12,035} 549} 22, 758 
8, 536, 1,625, 18, 765 
10,389 1,708 27,926 
10,507; 1,007) 17,499 
6,190 1,095' 18, 204 
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TaspiEe A-34.—Wheat: The daily volume of trading in all Chicago futures, of various 
classes of traders, from January 8 to October 31, 1927—-Continued 

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

Total | Bought, by classes Sold by classes 
volume,| hee 

Date all cus- | 
tomers B C D E F B Cc D E F 

June 14| 38,788 1,799 10,191] 7,484| 1,173] 18,141] 1,768] 10,245] 7, \ 675| 18, 226 
15 33, 285) 1,399 8, 871 7, 262 765 14, 988} 1, 851 8, 969 6, 820) 774 14, 871 
16 35, 203) 1, 464 8, 501 7, 241 555 17, 442) 1,823 8, 460 5, 585. 815 18, 520 
La 43,347) 2,128 11, 004 7,779 949 21,487} 2,026 11, 088 9, 123, 705 20, 405 
18 16, 294 594 3, 863 2, 562 420 8, 855 661 3, 851 3; 391! 300 8, 091 
20 32, 842} 1, 967 8, 735 6, 494 24 15, 322} 1,794 8, 613 4, 878) 325 fe Zoe 
21 16, 768 587 4,770 2, 574 155 8, 682 933 4, 855 2, 616, 235 8, 129 
22 13, 483 675 3, 269 2, 913 430 6, 196 482 3, 294 2, 775! 192 6, 740 
Zo 45, 082! 3, 047 9, 453 9, 460 828 22,294) 1,611 9, 649 10, 670) 868 22, 284 
24 34, 276| 2, 457 7, oO. 6, 516 786 17,166] 1, 646 7, 148 6, 770) 620 18, 092 
25 21,478} 1,526 4, 602 4, 508 178 10, 664) 1,320 4, 564 3; 575! 504 LTT 
27 36, 301)" 1, 389 8, 210 7, 953 843 17,956] 2,404 8, 285 7, 176) 957 17, 529 
28 32, 748} 1,374 6, 713 6,136} 1,102 17, 423) 1,820 6, 555 6, 531) 840 17, 002 
29 36, 629} 1,657 8, 132 6, 513] 1, 759 18, 568] 1,618 8, 416 8, 767) ets MMos, Pass 
30 | 67,309] 2,905) 15,030] 16, 782} 1,010) 31,582] 5,441, 14,769) 11,289, 985 34, 825 

Total__}1, 001, 122] 37,132} 242, 877| 219, 763} 22, 080} 479, 270} 45,391] 242,900) 204, 485} 22, 256) 486, 090 

July 1| 34,471| 1,420/ 9,251) 5,864 940] 16,996] 1,907| 9,443] 5,971] 1,039] 16,111 
2 DOeeOOI ly LZ 5, 698 4, 542 591 13,459} 1, 959 5, 604 2, 606 405 14, 891 
5 21, 622)" 1,.251 5, 591 4,471} 1, 276 15, 033] 1, 203 5, 685 5, 708) 1, 326 13, 700 
6 | 24,549] 1,637]  5,750|  4,842| 783] 11,587] 2323| 5,622} 3,311| 1,377| 11,916 
th 30, 509 918 6, 436 5, 823) 1, 335 15, 997) 1,279 6, 423 3, 830 947 18, 030 
8 | 39,206) 924, 8980| 6,855] 1,335} 21,112] 1,200] 8,933] 6,702} 1,140] 21, 231 
9 19, 915 492 4, 326 4, 163 980 9, 954 856 4, 355 4, 531 634 9, 538 

11 35, 623| 2, 293 7, 087 4, 953 915 20, 375} 2, 290 7, 180 7,472 695 17, 986 
12 64, 691} 4, 788 11, 897 10, 191) 1, 520 36, 295} 3, 615 12, 003 15, 849} 1, 610 31, 614 
13 29,998} 1, 857 6, 596 5, 885} 1,055 14, 655) 2, 345 6, 699 5, 033} 1, 200 14, 721 
14 39, 080) 2, 546 9, 996 5, 938} 1, 040 19, 560| 2, 037 9, 863 7, 890} 1, 230 18, 060 
15 41,442] 2, 806 10, 526 ie 2421 ©, 580 19, 288) 2, 405 10, 632 7, 0€9) “1, 220 19, 606 
16 32; 036) “1, 512 7, 729 5, 949) 1, 329 15, 516] 2, 037 7, 429 4, 444 960 17, 165 
18 47,075) 3, 535 10, 508 6, 707| 2, 064 24,261) 2,047 10, 683 9,295) 1, 575 23, 475 
19 31, 557] + 2, 869 7, 560 4,212) 1,017 15, 899} 2, 381 7, 658 5, 030 891 15, 597 
20 34, 508] 2, 361 6, 917 5, 766 945 18, 519) 3,170 6, 705 5, 391 743 18, 499 
21 33, 314} 2,614 7, 561 6, 150 981 16, 008| 2, 681 7, 760 5, 663} 1,401 15, 809 
22 31, 660} 2, 259 7, 093 1, 220 Le 14,373) °2;, 761 6, 856 4,491) 1,157 16, 405 
23 19, 528) 1, 967 3, 992 2714 406 10, 449] 2, 450 4, 084 3, 515 406 9, 073 
25 30, 855} 4, 150 6, 210 2, 756) 1, 264 16, 475| 4,376 6, 327 5, 018} 1, 181 13, 953 
26 45, 403) 4,007 9, 155 10, 554) ~ 1, 241 20,446] 4, 886 8, 963 ieaeo eel OOO 22, 701 
oT 38, 928) 3, 146 7, 948 Moon lOle 18, 624} 2, 935 8, 160 8,295) 1, 420 18, 118 
28 36, 810} 2, 690 8, 180 4, 468 887 20, 585) 2, 488 8, 173 6, 679| 1,022 18, 448 
29 41,945) 6, 182 8, 725 5, 050! 2,010 20,028} 4,411 8, 760 6,660} 1, 629 20, 485 
30 26, 799) 2, 339 6, 242 3, 899) 1, 589 12, 730| 3, 500 6, 141 3, 414) 1, 531 12, 213 

Total__| 862, 988] 61,688} 189,954) 148,755} 29,417] 438,174] 63,532) 190,141] 151, 600} 28,370) 429, 345 

Aug. 1 33, 082} 2, 141 8, 833 4,206} 1, 296 16, 606] 3,075 9, 007 4, 223) 1, 829] 14, 948 
2, 25,021} 1,477 6, 419 Oar lel oe 10, 992} 3,023 6, O88 3, 300} 1,031 11, 579 
3 19,110] 1, 146 4, 304 3, 526 919 See 050, 4,417 2, 381 860 8, 913 
4 21, 845} 1,992 DD e20 2, 452 930 10, 745} 2, 301 5, 503 2, 186 515 11, 340 
5 19,951] 1,483 5, 728 1, 813 210 10, 717) 2, 270 5, 867 2, 209 425 9, 180 
6 BE OZOIM. 153) 2, 290 942 326 6, 309} 1, 421 2, 233 1, 578 205 5, 583 
8 69,444) 2,751 17, 021 18, 342) 1,692 29,638, 5, 655 16, 665 10, 789} 1,165 35, 170 
9 36, 879| 2, 156 10, 022 6, 207 309 18, 185) 3, 539 10, 123 5, 248 690 17, 279 

10 46, 402) 2,197 11, 851 9, 673 727 21,954! 3, 194 11, 802 7, 613 715 23, 078 
11 51,907} 3, 462 13, 479 9, 026 454 25, 486} 2, 954 13, 589 8, 849 835 25, 6&0 
12 36, 068} 2, 042 10, 481 4, 284 666 18, 595| 2, 269 10, 695 4, 607 180 a read We 
13 24,079] 2,344 6, 177 3,071} 1,040 11, 447} 2,974 6, 331 4, 353 189 10, 232 
15 39, 203} 3, 321 10, 580 5, 750) 1, 297 18, 255} 4, 810 10, 280 4, 873 967 18, 273 
16 39, 085} 2, 485 10, 072 65 241) 91 265 19,022) 2, 508 10, 344 6, 152 932 19, 149 
17 39, 931} 2,956 9, 866! 6,108} 1, 245 19, 756] 3,917 9, 719 6, 809] 1, 248 18, 238 
18 28, 953} 2, 038 6, 872 3, 915 822 15, 306) 2,189 Cold 5,053) 1,051 13,000 
19 47,010) 3, 258 9, 039 7, 458 920 26,'335| 2, 037 9, 037 10, 480] 1,073 24, 433 
20 26,471) 2,794 6, 064 3,557) 1,078 12,978) 2,059 5, 980) 3, 937 404 14, O91 
22 26, 766); 2, 557 6, 267 3) 221 613 14,108} 2, 941 6, 289 3, Loo 767 13, 614 
23 20, 186] | 1, 727 4, 243 2, 464 571 Ja Sil bL9 4, 236 4, 552 455 9, 424 
24 49,958) 3,758 10, 129) 6,281; 1,490 28, 300} 2, 517 10, 267 13, 927) 1,348 21, 899 
25 36, 836) 4, 646 8, 809 4, 087 825 18, 469] 2, 288 8, 972 5, 369} 1, 341 18, 866 
26 28,176) 3,953 7, 524 3, 256) 1,015 12,428] 2, 458 7, 621 3, 983 923 13, 191 
27 21,698) 2,131 5, 294 2ao 435 HS OSa le 2ak20 5, 015 3, 699 132 10, 726 
29 72, 548} 7,329 16, 670) 10, 082} 2,185 36, 282} 2, 637 16, 832) 22,808} 1, 984 28, 287 
30 46,711} 4,470 11, 491 9, 037| 1,460 20,253) 2) 516 11, 293 11, 678 960 20, 264 
31 39, 895} 5, 365 9, 612 4, 878 350 TOS GOU ims O20 9, 747 5,160) 1, 265 20, 198 

Total_.| 958, 235| 77,132} 234,863) 147,643) 25, 262} 473,335] 75,211! 235,129) 168,921] 24,289] 454, 685 



120 
Tasie A-34.— Wheat: 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

classes of traders, from January 8 to October 31, 1927—Continued 

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

Date 

Sept. 

Total_- 

Oct. 

Total..- 

Grand 

Total 
volume, 
all cus- 
tomers 

30, 506 
31, 907 
25, 625 
30, 241 
24, 512 
20, 347 
19, 437 
32, 344 
33, 912 
50, 805 
30, 791 
34, 469 
32, 050 
36, 971 
30, 911 
28, 284 
33, 744 
16, 408 
21, 022 
29, 579 
28, 119 
20, 946 
20, 104 
19, 571 
16, 644 

699, 249 

23, 839 
31, 043 
26, 181 
15, 632 
19, 392 
22, 804 
13, 217 
12, 532 
28, 002 
15, 091 
15, 487 
11, 080 
26, 311 
44, 008 
46, 017 
39, 495 
48, 615 
36, 895 
44, 860 
45, 068 
30, 166 
26, 362 
23, 194 
34, 172 
42, 952 

ee 931, 076 

Bought, by classes 

6, 962 
4, 836 
4, 965 
7, 207 
6, 019 
5, 776 
6, 500 
5, 106 
4, 940 

178, 409 

5, 317 
7, 344 
7, 432 
4,574 
4, 553 
6, 098 
3, 191 
3, 238 
6, 285 
3, 785 
4, 493 
2, 710 
4, 804 
9, 515 
11, 493 
9, 262 
12, 622 
10, 098 
12, 851 
10, 803 
8, 676 
8, 207 
5, 557 
7, 405 
12, 126 

2, 957 
4, 358 
2, 734 
5, 294 
3, 707 
2, 795 
3, 070 
2, 901 
4, 774 
6, 786 
3, 250 
3, 395 
6, 045 
6, 525 
5, 410 
2, 445 
7, 715 
2, 675 
3, 970 
4, 695 
3, 970 
4, 820 
3, 435 
2, 905 
2, 395 

5, 490 
6, 615 
5, 580 
2, 075 
3, 365 
3, 180 

825 
1, 235 

470 
1, 100 

925 
900 
965 

1, 480 
562 

2, 005 
1, 285 

914 
1, 057 

827 
635 

1, 125 
343 
154 

1,105 
410 
140 
720 
510 
566 

1, 123 

103, 026) 21, 381 

550 
1, 090 
1, 165 

560 
1, 305 

967 
755 
285 

1,095 
545 
820 

11, 062 
14, 001 
10, 859 
7, 728 
9, 523 

10, 202 
5, 614 
5, 654 
12, 471 
6, 180 
6, 101 
5, 284 
13, 394 
22, 616 
22, 042 
19, 515 
24, 458 
16, 667 
19, 143 
21, 873 
11, 543 
11, 005 
10, 903 
15, 676: 
17, 404 

331, 915] 56, 209 

1, 708 

——— | | — | | | | | S| 

426, 419 

SS EE 

1, 842, 712/1, 550, 186 

a a 

The daily volume of trading in all Chicago futures, of various 

eo  —  ENNN"—_"u"u™___ 

255, 3813, 856, 378)429, 129}1, 842, 956 

Sold by classes 

C D E F 

7, 852 3,413 604 15, 051 
8, 717 3, 953 956 16, 004 
5, 892 3,182) 1,090 13, 982 
7, 855 3,459) 1,490 13, 710 
6, 415 3, 245 535 10, 805 
5, 223 2,039; 1,150 8, 427 
5, 072 2, 080: 475 9, 246 
7, 749 4,909) 1,305 16, 315 
9, 587 6, 882 667 15, 085 

12, 566 8, 123) 1,183 25. 467 
8, 234 5, 651 713 14, 275 
8, 999 5, 865 771 16, 114 
8, 330 5, 500 658, 15, 
i, OOM 8, 955 756 18, 346 
9, 238 4, 335 285 14, 709 
6, 999 5, 625 560 13, 005 
7, 047 7, 480 470 17, 654 
4,701 3, 130 530 6, 594 
4, 876 3, 515 574 10, 063 
7, 207 4, 490 290 15, 378 
6, 111 5, 810 705 14, 199 
5, 749 2,785 1,095 9, 578 
6, 562 2, 950 598 8, 096 
5, 173 3,935) 1,181 7, 974 
5, 159 1, 740 514 6, 847 

178, 668} 113,051} 19,155) 332, 166 

5, 194 5, 055 728 11, 154 
7, 363) 4,655} 1,165 15, 593 
7, 062 4, 650 990 11, 206 
4, 666 1, 823 912 7, 322 
4, 532 2,795) 1,180 9, 998 
5, 976 4,155} 1,111 9, 579 
3, 159 1, 561 570 6 246 
3, 325 1, 710 419 5, 668 
6, 234 6, 672} 1, 745 11, 979 
3, 844 2, 560: 650 6, 327 
4, 368 1, 565 365 7, 579 
2, 762 1, 755 624 5, 354 
4,865, 6,190! 1,231] 12,406 
9, 484 7, 845 910 23, 425 

1), 683 11,475} 1,992 19, 638 
9, 339 8,045) 1, 531 19, 747 

12, 380 9,210} 1,552 24, 324 
9, 973 7,075). 1,199 17, 439 

12,958} 8,065} 1,712) 20, 701 
10, 964 8,195) 2,090 22, 124 
8, 751 4,297} 1,669 14, 347 
8, 033 4,600) 1, 385 11, 531 
5, 557 4,740) 1,191 10, 752 
7, 342 6,970; 1,999 16, 266 

12, 229 7, 315} 1, 125 19, 492 

182,043) 132, 978) 30,045; 340, 197 

A 554, 307/255, 123, 849, 542 
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TABLE A-35.—Wheat: The daily volume of trading in all Chicago futures of four 
classes of traders located in Chicago, from January 8 to October 31, 1927 

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

Date 

Jan. 

Feb. 

Mar. 

C, scalpers 

Classes 1 

D, speculators E, spreaders 

4 classes com- 
bined 

ee A ee 

B, hedgers 

Bought | Sold 

55 v7 
99 24 
37 37 

115 97 
65 145 
81 91 
19 10 
15 8 
25 48 
15 EK 
TOS eee 
Oiler esis 

16 5 
5 1 
9 11 
3 2 
1 87 

58 70 
13 12 
26 22 
5 31 
1s /Se. ee 

premise sees 10 
52 18 
40 22 
10 16 
57 47 
42 47 
28 12 

186 121 
150 167 
37 56 
1 20 
3 4 
1 9 

51 59 
40 62 
1 nel 
1 13 
5 16 
ee 35 
Z 20 

megs et. 44 
16 29 
6 11 
5 25 
1 25 
2 6 

40 5 
a 22 
1 56 

10) GR 
27 23 
5 16 

160 175 
a 29 
60 17 
30 16 
14 90 

195 162 
37 116 

100 79 
51 51 

17, 112 
5 51 

35 28 
15 39 
40 48 
3 iv 

16 46 
53 53 

Bought 

3, 721 
10, 532 
4, 948 
5, 065 
8, 242 
7, 324 
3, 584 
3, 459 
8, 760 
5, 729 
3, 670 
3, 092 
2,314 
4, 871 
3, 861 
4,772 
5, 152 
2, 252 
3, 934 
7, 224 
7, 002 
9, 018 
6, 704 
3, 029 
4, 402 
3, 912 
6, 900 
5, 952 
7, 782 
4,141 
5, 544 
4, 258 
6, 856 
5, 392 
3, 132 
5, 548 
3, 408 
5, 802 
2, 553 
3, 900 
1, 883 
5, 366 
2, 899 
5, 584 
8, 990 
3, 876 
4, 354 
6, 766 
4, 904 
3, 452 
7, 693° 
3, 465 
4, 506 
4, 142 
4, 187 
6, 124 
6, 426 
3, 808 
3, 123 
5, 486 
4,174 
7, 820 
7, 764 
11, 147 
8, 288 
11, 669 
12, 254 
7, 692 
8, 073 
5, 452 
8, 431 

1 For description of individual classes see p. 12. 

Sold Bought 

1, 231 
1, 055 

950 
285 
395 
340 
745 
145 
757 

1, 035 
1, 515 
1, 385 
1, 165 
1, 285 

365 
1,315 
1, 115 
1, 045 
1, 295 

728 
595 
980 
335 
980 

1, 725 
525 
595 

1, 825 
865 
630 

1, 120 
240 
465 

1, 016 
460 

1, 012 
1, 075 

1, 070 
518 
990 

1, 365 
939 
925 
778 

1, 550 
1, 750 

865 
855 

1, 562 
970 

Sold 

1, 527 
1, 843 

1, 232 
1, 497 
1, 436 

850 
689 
235 

1, 215 
965 
923 
812 

1, 420 

1, 100 
578 
737 

1, 484 

697 
1, 170 
1, 187 
1, 731 
1, 137 

822 
649 

1, 039 

Bought 
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Taste A-35.—Wheal: The daily volume of trading in all Chicago futures of four — 
classes of traders located in Chicago, from January 3 to October 31, 1927—Con. 

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

Classes 
; a _ wins 4 classes com- 

bined 
Date B, hedgers C, sealpers D, speculators E, spreaders 

Bought | Sold | Bought Sold Bought | Sold | Bought | Sold | Bought | Sold 

Mar. 29 | 32 50 8, 390 8, 160 8, 470 9, 417 1, 870 875 18, 762 18, 502 
30 36 37 7, 072 7, 149 5, 695 6, 082 858 1, 545 13, 661 14, 813 
31 25 7 3, 828 3, 656 4, 511 3, 564 368 447 8, 732 7, 745 

Apr 1 20 25 7, 493 Ms Ole 4,151 5, 419 814 545 12, 478 13, 561 
2 18 21 O, Laz 5, 006 7,410 3, 852 232 384 12, 807 9, 263 
4 99 100 5, 3848 5, 662 4, 985 6, 349 495 513 10, 927 12, 624 
5 32 45 3, 943 3, 788 2, 946 2, 946 291 369 7, 212 7, 148 
6 41 45 6, 063 5, 903 7, 002 4, 649 770 622 13, 876 11, 219 
z 24 25 5, 709 5, 926 5, 618 7, 053 840 1, 118 12, 191 14, 122 
8 94 121 4, 5384 4, 454 2, 718 38, 099 659 835 8, 005 8, 509 
Gee, See rss 2 © 13 7,178 7, 618 8, 635 | 13, 404 1, 822 886 17, 135 21, 921 

11 Be i2 8, 398 8, 150 8, 376 9, 742 1, 228 1, 197 18, 013 19, 161 
12 32 19 6, 524 6, 356 5, 098 D, Ale 1, 205 1, 260 12, 859 13, 052 
13 33 84 9, 055 9, 076 6, 890 7, 840 2, 032 1, 836 18, 010 18, 836 
14 6 25 5, 501 5, 441 6, 643 5, (30 1,355 1, 406 13, 505 12, 605 
16 De 43 0,007 5, 316 4, 861 6, 080 1, 243 823 11, 493 12, 262 
18 80 121 5, 579 5, 487 4, 734 4, 048 655 915 11, 048 10, 571 
19 PU 23 5, 242 5, 176 OL 4, 120 648 §22 11,178 9, 841 
20 82 87 4, 515 4, 632 4, O81 4, 708 336 519 9, 014 9, 946 
21 115 150 8, 780 8, 628 11, 645 9, 084 1, 234 1, 400 21, 774 19, 262 
22 131 132 D762 5, 891 3, 292 4,075 341 657 9, 526 10, 755 
23 10 4 3, 546 3, 617 2,580 | 2,308 706 254 6,842 | 6,183 
25 20 34 6, 322 6, 391 4, 340 3, 316 930 1,203 11, 617 10, 944 
26 146 43 3, 446 3, 465 1, 895 2, 209 975 881 6, 462 6, 598 
21 48 oO” 7, 538 d, 622 7, 753 5, 628 1, 835 1, 613 17, 174 14, 800 
28 164 206 6, 779 6, 861 5, 264 4, 513 1, 502 1, 339 13, 709 12, 919 
29 47 33 Weed 6, 911 6, 987 4, 870 1, 476 1, 063 15, 621 12, 877 
30 117 io 6, 308 6, 413 4, 329 5, 595 1, 055 1, 480 11, 809 13, 561 

May 2 451 536 11, 976 11, 825 11, 421 7, 270 1, 860 1, 189 25, 708 20, 820 
3 295 160 10, 416 10, 472 11, 918 7, 894 1, 168 925 23, 797 19, 451 
4 22 81 8, 6438 8, 670 6, 821 6, 422 825 1, 481 16, 311 16, 654 
5 44 107 9, 630 9, 581 7, 944 7,976 2, 122 1, 412 19, 740 19, 076 
6 49 59 9, 113 9, 119 6, 187 9, 390 1, 333 ie fac 16, 682 20, 301 
h 129 174 9, 449 9, 295 10, 135 8, 226 1, 540 1, 295 21, 253 18, 990 
9 109 162 9, 384 9, 503 6, 605 7, 390 1, 078 723 17, 176 17, 778 

10 100 162 10, 057 10, 077 8, 5386 |} 11,177 1, 951 2, 983 20, 644 24, 399 
11 41 39 8, 127 8, 126 6, 398 9, 676 1, 787 1, 435 16, 353 19, 276 
12 100 164 7, 027 6, 957 8, 118 5, 303 1, 181 1, 401 16, 426 13, 825 
13 126 123 6, 479 6, 470 5, 559 5, 291 980 900 13, 144 12, 784 
14 140 177 2, 930 2, 960 1, 850 2, 575 435 729 5, 355 6, 441 
16 203 62 5, 394 5, 661 5, 504 7, 248 1, 000 990 12, 101 13, 961 
17 61 121 6, 006 5, 108 7, 202 6, 555 1,411 1, 002 14, 680 18, 436 
18 97 113 10, 498 10, 207 14, 577 8, 484 870 1, 783 26, 042 20, 587 
19 170 141 9, 460 9, 737 9, 347 | 11, 367 905 1, 053 19, 882 22, 298 
20 101 74 7, 958 7, 888 5, 932 5, 017 712 890 14, 703 13, 869 
21 91 261 7, 269 7, 110 8,295 | 6, 065 1, 473 811 17,128 | 14, 247 
23 25 66 11, 283 11, 633 9, 023 9, 174 1, 545 1, 236 21, 876 22, 109 
24 371 482 17, 812 17, 589 16, 242 | 18, 036 2, 660 2, 481 37, 085 38, 588 
25 148 304 17, 541 17, 566 11, 215 | 12, 745 2, 806 2, 624 31, 710 33, 239 
26 26 170 11, 347 11, 291 9, 116 6, 446 720 985 21, 209 18, 892 
27 56 30 14, 757 14, 6388 17, 655 | 13, 344 1,312 1, 567 33, 780 29, 579 
28 104 28 10, 622 10, 584 6, 355 8, 536° 1, 865 1, 795 18, 946 20, 943 
31 219 314 13, 075 13, 220 8, 777 8, 980 1, 595 1.435 23, 666 23, 649 

Jeno sl te ele. 89 13, 1874, 12, 947 11, 150 9, 063 1, 021 1, 400 25, 358 23, 499 
2 61 120 12, 943 13, 168 12, 107 | 11, 654 650 1,410 } 25, 761 26, 352 
3 25 51 13,994 | ~ 13, 964 11, 620 | 10, 349 280 394 | 25,919 24, 758 
4 | 15 36 8, 634 8, 731 5, 998 6, 700 1, 024 860 | 15, 671 16, 327 
6 16 25 6, 648 6, 661 4, 526 4,797 | 605 895 11, 794 12, 378 
7 118 105 11, 056 10, 709 11, 418 8, 730 | 715 670 23, 307 20, 214 
8 145 150 12, 344 1 Dek 12, 776 | 11, 225 | 565 439 | 25, 830 24, 325 
gy 78 57 | 10, 532 10, 468 10, 374 WEiOk | 1, 438 1,415 22, 422 19, 691 
10 20) | 7 | 15, 027 15, 252 9, 448 8, 559 1, 120 1,523 | 25,616 25, 341 
11 10} 26| 10,841) 10,823} 6,990] 9567} 1,515] 977| 19,356] 21,393 
13 59 | 33. | 8, 976 8, 905 7, 079 5, 720 1, 055 1, 005 | 17, 169 15, 663 
14 | 139 107 | 10,191 | 10, 245 6, 584 | 7, 504 1, 148 595 18,062] 18,451 
15 70 177| 8,871 8, 969 6,577 | 6,065 | 710 754 | 16,228] 15,965 
16 49 39 | 8, 501 8, 460 6, 066 4, 935 | 435 790 15, 051 14, 224 
17 162 | 104 | 11, 004 11, O88 6, 774 8, 083 | 899 650 18, 839 19, 925 
18 20 | 16 | 3, 863 3, 851 2, 227 3, 176 | 370 300 6, 480 7, 343 
20 77 | 81 8, 735 8, 613 5, 369 | 4, 353 | 154 245 14,335 | 13,292 
21 82 35 | 4,770 4, 855 2, 364 2, 256 130 235 7, 346 7, 38 
22 113 67 | 3, 269 3, 204 | 2, 358 2, 690 : 410 192 6, 150 6, 243 

23 31 Ss 9, 453 9, 649 8, 700 8, 900 748 638 | 18,932 19, 195 
24 334 174 7, 351 | 7, 148 6, 096 5, 865 671 455 14, 452 13, 642 
25 85 | 140 4, 602 | 4, 564 4, 118 3, 050 128 349 | 8, 933 8, 103 
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TaBLE A-—35.—Wheat: The daily volume of trading in all Chicago futures of four 
classes of traders located in Chicago, from January 3 to October 31, 1927—-Con. 

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

Classes 

4 ne Bite 
ine 

Date B, hedgers C, scalpers D, speculators E, spreaders 

Bought | Sold | Bought Sold Bought | Sold | Bought | Sold | Bought | Sold 

June 27 20 141 8, 210 8, 285 6, 743 | 6,116 778 797 1'5, 761 | 1573389 
28 17 131 6, 713 6, 555 5,511 | 5,811 1, 002 800 13, 243 | 13, 297 
29 15 32 8, 132 8, 416 5, 743 7, 342 1, 424 1, 058 15, 314 16, 843 
30 204 334 15, 030 14, 769 13, 887 8, 974 935 830 30, 056 24, 907 

July 1 120 17 9, 251 9, 443 4, 789 5, 306 870 1, 019 15, 030 15. 785 
2 46 17 5, 698 5, 604 3, 147 1, 931 586 390 9, 477 7, 942 
5 15 29 5, 591 5, 685 4, 006 4, 748 1, 176 eo 10, 788 11, 688 
6 10 32 5, 750 5. 622 4, 342 3, 016 ile 1, 352 10, 815 10, 022 
meee sek. 2 10 6, 436 6, 423 4, 748 3, 1/0 1, 145 802 12, 329 10, 410 
8 8 aD, 8, 980 8, 933 6,115 6, 012 1, 190 950 16, 293 16, 067 
9 13 33 4, 326 4, 355 3, 718 3, 206 815 300 8, 872 7, 894 

11 117 131 7, 087 7, 180 3, 828 6, 862 720 465 11, 752 14, 638 
12 129 100 11, 897 12, 003 8. 581 | 14, 494 1, 355 1, 575 21, 962 28, 172 
LS 58 60 6, 596 6, 699 5, 450 4, 993 975 950 13, 079 12, 702 
14 100 47 9, 996 9, 863 Dy oo Ome de 130 830 | 1,005 16, 264 | 18, 045 
15 56 172 10, 526 10, 632 6, 597 6, 244 1, 320 1, 195 18, 499 18, 243 
16 52 281 1429 7, 429 5, 019 3, 604 949 920 13, 749 12, 234 
18 225 319 10, 508 10, 683 5, 482 8, 105 1, 864 1, 515 18, 079 20, 622 
19 604 1, 088 | 7, 560 7, 658 3, 902 4, 580 922 811 12, 988 14, 137 
20 565 968 6, 917 6. 705 | 5, 286 4, 831 940 743 13, 708 13, 247 
21 446 1, 006 OO 7, 760 4, 400 5, 208 936 1, 291 13, 343 15, 265 
22, 835 972 7, 093 6, 856 6, 718 4,116 622 872 15, 268 12, 816 
23 534 940 3, 992 4, 084 2, 319 3, 155 316 291 7, 161 8, 470 
25 942 1, 294 6, 210 6, 327 2, 496 4, 463 1, 084 936 10, 732 13, 020 
26 eae 7 1, 504 9, 155 8, 963 8, 974 6, 1138 L211 1, 320 20, 517 17, 900 
27 784 831 7, 948 8, 160 6, 568 7, 385 1, 412 1, 200 16, 712 17, 576 
28 226 147 8, 180 S173 3, 548 5, 379 697 1, 002 12,651 14, 701 
29 1, 213 1, 485 8, 725 8, 760 4, 130 5, 020 1, 900 1, 609 15, 968 16, 874° 
30 1, 073 1, 257 6, 242 6, 141 2, 234 1, 859 1, 589 1, 456 11, 188 10, 713 

Aug. 1 263 1, 008 8, 833 9, 007 3, 866 2, 883 1, 246 1, 789 14, 208 14, 687 
2 624 997 6, 419 6, 088 4, 541 3, 210 1, 022 1, 031 12, 606 11, 326 
3 191 986 4, 304 4,417 3, 441 Pal 854 860 8, 790 8, 374 
4 881 898 5, 728 5, 503 Dace 2, 031 880 475 9, 759 8, 907 
5 408 843 5, 728 5, 867 ooo 1, 829 180 375 7, 649 8, 914 
6 402 649 2, 290 2, 233 822 1, 353 306 195 3, 820 4, 430 
8 381 1, 146 17, 021 16, 665 15, 647 | 9,809 1, 192 485 34, 241 28, 105 
9 526 837 10, 022 10, 123 5, 052 4, 278 274 620 15, 874 15, 858 

10 281 309 11, 851 11, 802 8, 228 5, 673 717 530 21, 077 18, 314 
11 791 746 13, 479 13, 589 | 6, 356 6, 809 394 740 21, 020 21, 384 
12 662 843 10, 481 10, 695 3, 769 4, 187 621 970 15, 533 16, 695 
13 487 529 6, 177 6, 331 2,466 | 3,993 1, 040 189 10, 170 11, 042 
15 1, 021 2, 050 10, 580 10, 280 4, 575 4, 313 2a 832 17, 403 17,475 
16 88 449 10, 072 10, 344 5, 106 5, 262 1,110 867 16, 376 16, 932 
iy 295 634 9, 866 9, 719 5,268 | 6,009 1, 095 1, 158 16, 524 17, 520 
18 329 545 6, 872 Ti? 3,085 | 3,913 677 | 1,036} 10,963] 12,671 
19 560 424 9, 039 9, 037 5, 348 8, 465 885 1, 073 15, 882 18, 999 
20 645 376 6, 064 5, 980 3, 207 3, 567 918 274 10, 834 10, 197 
22 709 802 6, 267 6, 289 2, 566 2, 480 528 157 10, 070 10, 328 
23 203 276 4, 243 4, 236 1, 689 3, 262 301 325 6, 486 8, 099 
24 679 539 10, 129 10, 267 5, 526 | 12,612 1, 240 1, 238 17, 574 24, 656 
25 420 266 8, 809 8, 972 3, 632 4, 569 780 1, 226 13, 641 15, 033 
26 540 168 7, 524 7, 621 2, 701 2, 873 925 843 11, 690 11, 505 
27. 441 476 5, 294 5, 015 2, 410 2, 769 395 132 8, 540 8, 392 
29 399 275 16, 670 16, 832 8, 907 | 18, 723 2, 040 1, 764 28, 016 37, 594 
30 269 458 11, 491 11, 293 7, 932 7, 923 1, 250 910 20, 942 20, 584 
31 814 958 9, 612 9,747 | . 4,428 4, 350 290 1, 145 15, 144 16, 200 

Sept. 1 1, 639 921 7, 941 7, 852 2,482 | 2, 688 690 584 12,752 | 12,045 
2 585 409 8, 617 8, 717 4,013 | 3,648 122 891 14,440 | 13, 665 
3 317 490 6, 040 5, 892 1, 964 1, 952 | 400 740 8, 721 9, 074 
6 384 262 | Ole 7, 855 3, 289 3, 149 1, 050 1, 440 12, 640 12, 706 
4 1, 572 1, 417 | 6, 405 6, 415 2, 437 2, 590 875 520 11, 289 10, 942 
8 934 67 | 5, 169 te oe 1,945 | 1,929 590 1, 140 8, 638 9, 459 
9 265 424 | 5, 147 , 0, 072 | 2, 315 2, 005 | 815 385 8, 602 7, 886 

10 548 445 7, 507 7, 749 2, 636 3, 419 1, 350 1, 155 12, 041 12, 768 
12 188 218 9, 668 9, 587 | 3, 814 5, 802 467 552 14, 137 16, 159 
13 771 731 12 ETD 12, 566 | 5, 621 6, 158 1, 940 1, 173 20, 507 20, 628 
14 279 pin 8, 382 8, 234 | 2, 945 4, 226 1, 270 703 12, 876 13, 674 
15 232 290 | 8, 955 8, 999 3, 025 5, 085 889 646 13, 101 15, 020 
16 233 251 | 8,397 8, 330 5,595 | 4, 485 1, 052 578 15,277 | 13, 644 
17 268 240 i, 342 7, 355 5, 310 7, 190 GLZ 696 13, 632 15, 481 
19 559 361 | 9, 266 9, 238 4, 265 3, 775 635 285 14, 725 18, 659 
20 172 65 eka 6, 999 2, 180 4,190 He ead peta, 10, 647 11, 789 
21 90 28 6, 962 7, 047 6, 800 6, 160 233 355 14, 085 13, 590 
22 115 42 | 4, 836 4, 701 enie 2, 880 134 525 7, 260 8, 148 
23 248 186 | 4, 965 4, 876 3,415 | 2,815 1, 105 574 9, 733 8, 48] 
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TasLe A-35.—Wheat: The daily volume of trading in all Chicago futures of four 
classes of traders located in Chicago, from January 3 to October 31, 1927—Con. 

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

C, scalpers 

Classes * 

D, speculators E, spreaders 

4 classes com- 

ef | LT 

Date B, hedgers 

Bought | Sold 

Sept. 24 156 193 
26 98 54 
27 273 174 
28 129 123 
29 114 123 
30 375 365 

Oat... 11 61 83 
3 88 92 
4 100 53 
5 52 44 
6 41 30 
7: 135 168 
8 70 82 

10 96 15 
11 13 11 
13 66 40 
14 95 120 
15 52 58 
7 101 29 
18 277 90 
19 123 183 
20 75 28 
21 113 44 
22 106 39 
24 54 38 
25 239 155 
26 234 106 
27 109 52 
28 142 116 
29 94 105 
31 62 14 

Bought Sold Bought | Sold | Bought | Sold 

7, 207 7, 207 3,400 | 3, 250 410 280 
6, 019 6, 111 3,190 | 4, 745 140 705 
5, 776 5, 749 3, 818.| 25675 720 | 1,040 
6, 500 6, 562 8, 305 2,.695 490 488 
5, 106 5, 173 2, 570 3. 395 556 1, 181 
4, 940 5, 159 1, 385 1, 465 1, 108 514 
Besl7 5, 194 5,040 | 4,105 530 718 
7, 344 7, 363 4,115 4, 295 1, 050 1, 135 
7, 432 7, 062 5, 030 4, 340 1, 115 930 
4, 574 4, 666 1, 735 1, 673 550 902 
4, 553 4, 532 3, 085 2, 645 1, 305 1, 160 
6, 098 5, 976 3, 000 3, 770 937 1, 101 
3, 191 3, 159 2, 066 1, 361 755 570 
3, 238 3, 325 1, 715 1, 465 285 404 
6, 285 6, 234 4,975 5, 917 930 1, 745 
8, 785 38, 844 3, 065 2, 410 545 650 
4, 423 4, 368 2,497 1, 320 820 365 
2, 710 2, 762 1, 645 1, 465 595 624 
4, 804 4, 865 4, 095 5, 710 856 1, 231 
9, 515 9, 484 7, 360 6, 460 1, 240 895 

11, 493 11, 683 6,610 ; 11, 165 1, 907 1, 792 
9, 262 9, 339 5, 875 7, 720 2, 026 1, 531 

12, 622 12, 380 8, 090 8, 210 1, 150 1, 547 
10, 098 9, 973 6,920 | 7,005 1,100 | 1,149 
12, 851 12, 958 9, 815 7, 485 1, 860 1, 652 
10, 803 10, 964 6, 720 7, 365 2, 755 2, 055 
8, 676 8, 751 6, 267 | 3,632 1,466 | 1,609 
8, 207 8, 033 3,590 | 4,065 1,181 } 1,385 
6, 557 5, 557 3, 830 4, 420 1, 285 1, 191 
7,405 7, 342 6, 600 6, 395 2, 073 1, 824 

12, 126 12, 229 9, 885 7, 105 1, 135 1,070 

bined 

Bought | Sold 

11,173 | 10,980 
9,447 | 11,615 

10, 584 9, 638 
10, 424 9, 868 
8, 346 9, 872 
7, 808 , 003 

10,948 | 10, 100 
12, 597 12, 885 
13, 677 12, 385 
6, 911 7, 285 
8, 984 8, 367 

10, 170 11, 015 
6,082} 5,172 
5,334 | 5, 209 

12, 203 13, 907 
7,461 | 6, 944 
7, 835 6, 173 
5,002 | 4,909 
9,856 | 11, 835 

18, 392 16, 929 
20, 133 24, 823 
17, 238 18, 618 
21, 975 22, 181 
18,224 | 18, 166 
24, 580 22, 133 
20, 517 20, 539 
16, 643 14, 098 
13, 087 13, 535 
10, 814 11, 284 
16,172 | 15, 666 

20, 418 23, 208 

TasLE A-36.—Wheat: The daily volume of trading in all Chicago futures of three 
classes of traders located in New York, from January 8 to October 31, 1927 

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

Classes ! 

Date B, hedgers D, speculators 

| 

Bought Sold Bought Sold 

Jan. 3 315 572 150 25 
4 308 637 150 1, 065 
5 311 279 120 500 
6 553 409 oe Pes Sa 
7 311 399 105 85 
8 202 419 75 75 

10 632 SS (iL See see eee ede ae 
ll 159 SUG SES ne ee DE ace 
12 162 563 1, 035 60 
13 222 687 DU Yee te 
14 210 SS il eee ee 100 
15 270 115 150 150 
17 436 BOO: [i kena s eke hele ate 
18 133 153 | 125 30 
19 239 223 | OO ae 
20 375 Be ote otis. 55 
21 232 64 TD aedeas Dome 
22 | 99 82 | re 
24 108 315 BOG ioe 
25 | 503 115 55 80 
26 252 A ES OSes ann, Be en ad 
27 235 421 NG ee ee 
28 653 Ge VES Se Sete 25 
29 45 TAC Ne ce eee dae le es eae 
31 133 134 | YE ee eee eS 

For description of individual classes 'see p. 12. 

3 classes combined 
E, spreaders 

Bought Sold Bought Sold 
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TaBLE A-36.—Wheat: The daily volume of trading in all Chicago futures of three 
_ classes of traders located in New York, from January 3 to October 31, 1927— 

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

Classes 

D, speculators i E, spreaders 

3 classes combined 

Bought Sold Bought 

Continued 

Date B, hedgers 

Bought Sold 

Feb. 1 i116 230 
2 161 320 
3 643 230 
4 1, 224 470 
5 647 825 
7 500 495 
8 165 461 
9 429 230 

10 376 115 
11 336 30 
14 216 208 
15 188 196 
16 683 470 
17 10 15 
a seo eee oe 388 

19 180 290 
21 485 815 
23 17 260 
24 380 500 
BS 503 1, 425 
26 69 290 
28 376 669 

Mar. 1 EZ 560 
2 169 385 
3 225 445 
4 179 85 
5 313 326 
7 85 436 
8 235 236 
9 153 550 

10 322 530 
aps 758 715 
12 326 270 
14 670 955 
15 233 1, 366 
16 497 619 
17 1, 014 740 
18 585 614 
19 988 1, 070 
21 725 853 
22 834 625 
23 759 776 
24 148 85 
25 357 255 
26 697 290 
28 576 307 
29 305 405 
30 440 278 
ou 167 178 

Apr: 1 405 329 
2 164 407 
4 148 88 
6 349 326 
6 584 355 
7 734 620 
8 251 299 
9 666 470 

LL 481 688 
cz 281 205 
13 443 130 
14 286 195 
16 634 326 
18 440 265 
19 952 468 
20 154 261 
21 270 | 379 
22 42 166 
23 185 46 
20 688 395 
26 1, 546 940 
27 1, 876 983 
28 776 518 
29 731 454 
30 705 167 

- eee ewe ee ee 

Sold Bought Sold 

116 375 
811 320 
693 245 

1, 624 470 
847 1, 010 
560 545 
615 471 
754 1, 335 
386 615 
386 330 
366 693 
313 321 
683 480 
385 20 
25 388 

180 415 
1, 485 935 

117 300 
430 835 
503 1, 670 
344 365 
376 694 

1, 852 760 
469 630 
725 500 
974 85 
313 526 
300 756 
235 561 
223 550 
572 1, 160 
938 1, 745 
396 365 
670 1, 260 
483 1, 466 
672 1, 194 

1, 149 1, 090 
740 1, 099 

1, 488 1, 920 
860 1, 198 

1, 164 685 
819 916 
148 145 
497 255 
827 495 
631 507 
545 830 
845 323 
167 378 
560 699 
164 572 
563 248 
649 376 

» 1,019 585 
1, 209 990 

651 3849 
1, 046 1, 360 
811 1, 038 
911 305 

1,193 905 
436 325 
634 326 
440 315 
952 668 
154 261 
775 539 
87 316 

185 1, 046 
788 1, 105 

> 1,546 1, 255 
2, 081 1, 473 

776 623 
1, 026 819 
1, 290 292 
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Taste A-36.—Wheat: The daily volume of trading in all Chicago futures of three — 

classes of traders located in New York, from January 3 to October 31, 1927— 
Continued 

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

Classes 
——___—____________———————__|_ 3 classes combined 

B, hedgers D, speculators E, spreaders 
Date TS Sear at ! a ’ | 

Bought | Sold Bought Sold Bought Sold Bought Sold 

se — | os - | ————_ 

May 2 434 | 700 100 OO sh Sot eens 534 850 

3 540 | 313 105 20 siete se ese oe. eee 645 438 

4 1, 246 | 970 80 ODO "| Scents ae (See Mee we 1, 326 1, 220 

5 | 622 255 160 S65 eae OE) ee eee 782 540 
6 oral 486 315 125m (ece eee oe oe |b eee | 1, 690 611 
7 475 | 378 10 75 [sat SA ee | 485 653 
9 728 | 388 665 300)\. See | eee Ce ) 1, 393 738 

10 713 1, 201 190 60) }| Se eS 903 1, 251 

1k 181 | 752 175 100: 3|2 2 See | eee 356 $52 

12 575 | 515 40 $5 {2 eee eee eee 615 600 

13 185 | 585 15 |, 4 ae 185 600 
14 219 | 195 D0 See eee ee 219 245 

16 | 515 150: PRIS ea eee | ee eee oe eee ee 650 150 
17 179 213 BO) 7. Se ee 1 | eee 304 263 
18 543 345 1853 |. hee a2 ec ee 693 530 
19 303 623 290.2 3 eee | eee 603 913 

20 700 184 15g ee ae | ee co 359 
21 116 198 AQAA D SS. Oreo eee 246 648 
23 601 565 S10 .)s eee eee 1, 051 1, 075 
24 531 1, 150 69052 Ae 2 Se ee eee Thou 1, 740 
25 459 881 OOO ae eee oe | re ies 959 1, 461 
26 460 630 T3502 Bee te er ee 560 765 
oT | 100 536 7008) eS es | eee 475 1, 236 
28 273 265 1905 )) Soa ee ee 373 455 

31 314 454 355 50 50 744 859 

June 1 | 588 776 190 3\5 eee ee 20 948 986 
2 | 110 650 AD At aie | ae ae ee 800 | 1, 050 
3 124 195 10%) 2 ee S| ee 574 205 
4 | 320 74 76:2 ee eee 530 149 
6 60 190 000s Le eee oS ee 110 280 
a 210 455 ATO ee aces |e 2 eres oe 375 925 
8 719 300 125 a\).kweere 0 2) oe eee 1, 074 425 
9 745 848 854, oe eee eee ee 1, 295 933 

10 103 800 485 hee ree Le ee 638 1, 285 
11 267 190 055/38 ee eee ee 342 895 
13 195 440 110, ees | ee 305 550 
14 740 781 14578 eee St | ee 1, 030 926 
15 139 313 SLO se eee 5 eee eee 414 623 
16 | 335 707 200 oct See ae oe Oe ee | 865 907 
Li 780 1, 194 470 3) ee eee a eee 1,155 1, 664 
18 | 322 70 11.59) ee eee 507 185 
20 1, 325 774 21D isl Sea. S| 1, 905 1, 049 
21 195 575 250 ec Beek. || ee 245 825 
22 167 220 65.) = ee eee eee ees 167 285 
23 688 515 §20 225 See ee 838 1, 035 
24 1, 398 577 LT Dilece eee S| See ee 1, 593 752 
25 489 524 365%| ees 2 eee 589 889 
27 427 593 20 | Le ee ee eee 602 793 
28 193 725 60 |) eee te ee ee 318 785 
29 423 320 OSG rc| 5) Sos | ee eee oe 473 1, 405 
30 450 1, 000 AO ee oe SS ee ees 1, 440 1, 425 

July 1 209 150 150) (5 Fee Sa ee ee 799 300 
2 175 108 S45 | den ed ES ee eee 1, 080 453 
5 351 315 B50 529 Oe eee ee 371 665 
6 423 620 10 eee Se ee eee eee 638 630 
7 375 485 200 13 ee ee eee eee 375 685 
8 190 270 680. |e. bse. he eee 190 900 
9 30 98 905 tt eee et ee 30 1, 093 

11 | 770 $20 265. 2 Bee NS eee 1, 380 1, 075 

12 | 1, 759 1, 240 O75 |. Meee 2 | ee ee 2, 634 1, 515 
13 | 205 BQO ies ececk oes 2 oe Setar a eee Ae 2 ee 5 529 
14 815 549 LOB no ee oe. eee eee 1, 020 654 
15 | 764 914 260 (ees ol, ee ee 1, 044 1, 164 
16 | 356 301 VSO dec en hk ie eee 526 431 
18 | 988 246 1700 lope at eee aero 1, 523 416 
19 | 597 183 150 |. cos ae Aieeucd cee s 747 333 
20 | 571 568 286 tae ae ie ee ose 4 646 | 853 
21 673 560 256 | oe > Ss Ae 858 815 
22 712 714 190 |). 4 £2) ee 922 834 
23 553 278 320 12. wee eee 768 598 
25 | 1, 116 449 | 16.59 eee es ee 1, 326 594 
26 | 1, 128 530 250 | meee ae eee ae 1,178 780 
27 812 339 | 110 FON a 1,212 449 
28 | 703 826 100 Lo ocean cote eee a 1, 038 926 
29 | 990 431 | D6 1b eee ee eee coe 1, 130 456 
30 | 555 656 2 25 SE et Ne Se 655 676 

: . 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 127 

TABLE A-36.—Wheat: The daily volume of trading in all Chicago futures of three 
classes of traders located in New York, from January 3 to October 31, 1927— 
Continued ; 

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

Classes 

3 classes combined 
Date B, hedgers D, speculators E, spreaders 

Bought Sold Bought Sold Bought Sold Bought Sold 

Aug. 1 999 392 10 (ae sa eee ae | 08 ee ee 1, 009 642 
2 353 880 210 OOH Ser, el he i ae 563 970 
3 145 378 85 TiOMee eae. 1 el eT ee 230 488 
4 405 484 30 P07 (ee 2 eS ee 435 604. 
5 205 BOO ey oe rs DOR eRe se 205 727 
6 36 146 60 Cree 5 te ee 96 171 
8 365 1, 034 805 Site eee) re ca 1, 170 1, 644 
9 155 807 400 Hine e et eee 555 1, 427 

10 510 539 130 TO Meu. Saeee “ley 30 640 679 
cf 581 363 1, 140 TAGS ee oe ct at ee 1, 721 1, 513 
12 475 401 Lie eee eect ericn ¢ aeeiiel a} SNRs: 4 485 401 
13 872 1, 095 | ELD Piel hei ih) Tangata MO ae On ob ae 1, 102 1, 095 
15 805 658 210 S00 aia Te eee eee re ees 1, 015 858 
16 1, 017 493 100 BGO Vie Pet de > nena et v > At? 1, 043 
Pie, 880 913 500 Bh re Pit eet arrd BD 1, 380 963 
18 666 509 265 DT ahi ROE eaeot ae AWE 931 984 
19 783 537 10 Sap a eed i see sss 793 1, 172 
20 651 R5t ae t {DGS eee 100 651 1, 073 
22 537 988 30 S00 hae ess 10 567 1, 198 
23 757: Roe epee Ps a le ae be ly: et 757 833 
24 1, 083 935 20 TOP ANS SN Bon oie ses = 1, 103 1, 060 
25 2, 291 0) dl Pere ee ADS ee ee eee ee 2, 291 820 
26 1, 013 1, 085 50 TeOLOM erat eee ee eee 1, 063 2, 095 
27 255 680 120 BA re ect cl see 375 1, 220 
29 2, 149 560 | 400 LU Pak nec hott Se bab reahO ota 2, 549 1 650 
30 1, 158 582 | BO ee ere Oi cae abe. Ii ate 1, 678 582 
31 1, 390 954 45 TONER TED SOE) Dente tink: ve 1, 435 1, 144 

Sept. 1 569 1, 209 | 30 BAGr Rs ese 15 599 1, 764 
2 551 960 95 30 eons 2k dade awe >. 7 646 990 
3 125 55 45 LOO See eee eile eg ke es 170 155 
6 535 1, 165 1, 875 TOC sae See Sih ete in elon» 2, 410 1, 265 
7 485 770 785 LOO: bytes ce © = Men = Shen eyes 1, 270 870 
8, 635 1, 405 BOO eee oh eee PIN 69 eae 8 1, 235 1, 405 
9 410 975 500 G5 bb T en) beet as pee nals 910 1, 040 

10 1, 100 380 250 AOD ott Tae i Spee 1, 350 780 
1 707 342 | 35 BO Poe Ree A ae Bee ene oe 742 392 
13 1, 526 760 350 OBO Wee Sette Pe Reh Ne mae 1, 876 1, 820 
14 1, 170 342 50 COS o elset errs 1, 220 942 
15 1, 048 1, 149 60 TOON re eck mee 1, 108 1,219 
16 743 ALT ee eee. DOU ee Lue ees oe eal «ooo 743 707 
17 321 142 265 TOM Cn wie obese yes! 82 oe 586 842 
19° 317 416 80 SES 2 pee sien Nea I gcc 397 496 
20 385 480 20 BGO Mea eee gee LD Sel aes 405 1, 530 
21 445 335 | 40) BGOCH Er eS Sash. 15 485 1, 000 
22 335 529 | 140 eet rete ene ke tee Bite gas ok 75 529 
23 299 163 390 Ge ee sae cis Ne trea) See 689 518 
24 722 531 340 AQ MEP ce as alee. 10 1, 062 1, 031 
26 312 535 425 SH Me ee ee 2b ioe ond 737 1, 085 
27 110 335 | 350 Qa er aeeenn esa SRI bx 460 345 
28 167 295 SDE teen de eee, eel = ree BS | 217 295 
29 249 Fe hip cot A eels a ld tat AARON (er th Sele ad et ae 249 60 
30 189 509 | 80 Rpt ce deat hy ce 269 589 

Octs* 1 | 528 305 | 150 SOMA Be soe ye romeile Se es 678 355 
3 500 945 2, 300 TOG: Hee Saree Sahl Lae oe, 2, 800 1, 045 
4 430 950 90) Shee 1 ee 520 1, 035 
5 257 290 [BOO e eee 0 Laie pete i eee 2 Be? 407 290 
6 300 121 | SO eet ae, te Bebe -« By) 330 121 
7 1, 192 1,075 | 130 Bales te eed PEN haga uk x! 1, 322 1, 105 
8 321 Asm aes oe. 3 Bi dou) ea! eee cae 321 | 485 

10 139 305. | O0n eee erie se 18 inc were 229 305 
1] 798 305 LTB ote oe a ng tr ee 973 305 
13 170 300 120 LONE LMP it Dk hog ee eee 290 420 
14 525 375 225 DDB MRAM ANG WS or l=* srt 750 600 
15 534 OS) pesos oe DANO mca AAU A Ree: 3 534 275 
17 496 520 | 225 AB OMP er are ite iets Oy ory 721 770 
18 620 540 | 305 BO rete bs hy Bene | 925 590 
19 937 260 | 25 SO ite eet fog +P 962 310 
20 626 10 SEM cremian kets “ietbeae eral EF 976 | 10 
21 494 WU Oe rans ieee aor 0 CA SOD Re oot ee 494 | 110 
22 229 255 | 230 BO eel «TA ee ~~ 3 459 275 
24 167 140 | 170 BM Mme taiy ae ee hee > 5 337 190 
25 560 Bolle. cies orien PIRI AT Lo PM 560 | 656 
26 245 Sai" lozs> oten DEY Mew eb Kile cent ose 245 401 
27 705 156 | 10 LO eae AL Kelrs sh - mien 715 | 166 
28 359 248 40 OM ere ele abel oy xe 399 | 268 
29 | 144 360 | 110 Mane Petre Lone 2st 254 560 
31 110 526 Ahi sens eee Vetere | So ol 410 526 
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TaBLe A-37.—Wheat: The daily volume of trading, in ull Chicago futures combined, 
for seven leading traders, from January 3 to October 31, 1927 

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

Traders 1 to 7, 
combined 

Trader 1 | Trader 2 |Trader 3| Trader 4 | Trader 5 | Trader 6 | Trader 7 

Total Net ; 
Date 

~~ ~ ~ ~~ » » » » ~ { 

q cq a x= q Gq a Go S 

Sheol eleleis( steheis (2is181s | 21 See 
stg lialglaléelalselea|&lal ala! a i sal eee 

Jed OA cloak pe rsat ae eee py eee Deer Ta 155| 455|_-.-- MON ts aie 155} 680|___-- 525 
‘ee 200) "TOO ok eee ee 1,000) 365) 590|____- 1 BOO can eee 56513, 790|_---- 3, 225 
BA ee Ce ees ee ae eee 500 2, 920| 605|__-_- Ogee asks 2, 9201, 280)1, 640!_____ 
O47 bee St es eee eT See Gh: SRG Mes Late, ce teehee ote 60| 20} . 40)..... 
"i: heey L S56 LOUES «toate ee 1, 255/1, 560] 50/1, 050} 500 -___- 3, 360|2, 710) 650)____- 
itt etme in vee ae See se Orn os Sete 1, 265|2, 275| 800) 400|_-_..|_.-- 2, 0685/2, 695|--.-- 630 

10 dd ee ee ee pe iaw ie ae pera. 50| 995!____- 1 ee 50|1, 135|-.--- 1, 085 
Tt ho CRS Se eee eo Cae ete SShh (ASB Ae to Wee 500; 385} 885|----- 500 
190 | Rte ee pas tet TOD iis: Ef 246) . 49612-1001. o. aloe ee nee 4,535| 485/4, ond ne 
1a 7. Les 2S bea Lee tS rs eee eee O551, 2101 50042 sles eee 1, 45511, 210 wae 
Us OER cir Ned ee eek tor ee om neae Uc OTE O05 sae Webbe 675 7 Sa. 
160 i. ae e Meee oat Ft tees BOP Re 7 he AO). stat 100) . oe aL 
TL ee See eae os ut lent ecitiepcuems pre ee 170 tech eee WG ng so 25| 170|----- 145 
$etiee PE he oe Pe Eee eek 190) 100) O65icc 2 acc loeete 855| 190] 665!_.-_- 
1970S ee ee ee te BPR os Pare ear OOF 4662 BOB. 2” 615} 455) 160|_.--- 
Oy Au eek. sen as F001 ahaa aA POs) Siglve.s treks B00 oosc5 1,965] 815/1, 150)____- 
DOS o Eee Poe Teen tan ee res ALB) Babies se G0 esse 1,015} 635! 380 

ie Pee le) Ss SSS Sa et Oe eS Ls Sst “50 tae hea eee | 65| 150; 
Ball OR ee Wee os ere 450%: 20 Fo ale ioU eae ts eee 45| 20 
D6 bs 2h tie heey ee WS eee ee 1,695) 235, 200)_.__- 945, 100,2,840| 335 2, 505 
Gee ae ee des ee Bea 465| 760--..-|----- 50 ----. 5} 810 
7 by ae cat oh a, ee EN The See ie 885| 755 800|____- 1200 geet: 2, 885| 7552, 130 
OG te” Pan ah crn oe eee ge ee ee 306|1, 18: cyte cieaeee | Bare, 3895/1, 155 
20} bs UN A lk ee Se eee See es O88" ASG geilc ere eee 285| 380 
BU bec hae let conto eee eee B05! O66le xeon 540 -___- 1, 445| 965; 480 

War 1S) hee t tae cs tne eet ee Lene ae 136) (45 ee 8-152 ec ie aoe ATs 130) 455 
94. FRA eh ope t eae eee) meni. 1 168) B10 noes 1, ee 1, 000/1, 165/1, 610 
BF Leet se eee one tere 1200)" “985 oe eee ae 1,410} 235/1, 175 
44s ss oe Se eee ee S5i 681, 200s a eee bas) oe 785 5 720 
Beso as Sp Ee eee eee ABU LOE dos tad) oe (ae 130| 120 
+ fk NESE SS FN SRE 1 TS ein aed IR eye toe Peale 700 800} 700} 800 
Bie Shee ab A Leer) Ae ae oie de Seek eee ee ene S00 ae 300 
PVs ek ee ee oe 2 ee 1,000} 65] 65|_-__- 300 600, 700| 665 2, 065 

10.) co tea Jee el eee 500} 245] 245]_____ G80! van os (La 245 1, 425 
TUL, ae ee ee ee See ty ts: rence i aA Le eee 350 
1A oS Cae hoe ee ae es eee 200 sat ee ook 200|--._- 100 3101, 770 
1B hacilibie eee aoe. Peet Ty ee ee he hol posta: 550|5 tee wees 855 
161.5 ee te oe ae Gh eee en co 385 10 eke 260) 22 ce teow: 335.1, 160 
i 7 ME iy ects: Ea BR Bh ye ten A aa 1901" 200k ata oe eee 
i. cht jee Hee cee ee BUTE SLCC) 127 Sibneses 100 seen ele wen. 1,370, 705 

90 ot oe eee ee Bil ecull, Oona Aft BOO cs: leds chsaeee ees 1,415) 660 
PER Cte! meee eed oe A 0S pean ANTE. 7 AAG oe lc celsetue tases 270 465 
Sits Aa NUTS ARAL Ses See SIQME DBlso be $50) para tee 510 465 
Se phe ee 4 e ee her eae ee 660/1, 490|____- SW) ste SEE 660 1, 690 
A Pe Nie 28 ee Sg) Choe Se ae 545| 505|____- SORt eee 545 1, 400 
rh SpE MOPAR COREE FARR BS, al ed ES EE ah wh BOG! dic dl sans Chke: Acute ee Ca 500 

Se thoi Be 250) =. ot ooo 1, 500|____- YS55tT O1Gh ses ahs. bea eee 2, 835 1, 260/1, 575 
Sk hee ae cee, nt eae PE Ree bi aha She B40 hase oh ee 355) 940 
9 Ute Ree ee Ai ee 185)? 280s oak dbckoi shies ue bad sete 135! 280 
ae i aS ie wees it el 1, 035/1, 055|.____|_-__- 760|.-.-- 2, 295 1, 055/1, 240 
Be hey ol Bh Re 20s ees one ee ees BOG) B50 scss besten besa tates 365| 650 
7 tc bets ne a Oe ec 2 eee St5)" S18 eee 845, 215| 630 
BY ccc ace wales aoe deal coe eee, 445)" 8701.2. coi eee 445| 870 
Ohta es ROSS ae. be era Th Ae Oe ROE Be. OP 475| 305 

107.1 tes A ea ae 500| 810) 425/_._-_|____- 100/ 600) 9101, 725 
A085 Nace cic cht Pen eee cas 800| 750! 705|_...- 60|_.-.-- 100} 750.1, 665 
I94 csek ud. ht eat eee B40) ¢ 76R elo shee 100} 440} 865 
i bo a AN ee eee oe BSG}? O70 oes. chek eeh eae 200| 580! 870 
1 a eee 0 ee eee ee 465| 770) 245|.-.-- 100} 400} 810)1, 170 
1 ee ee ee ee eee 305] 315).-_-- La’ fe 580} 305) 895 
Ct See BO oe td ee 200! 705] 565;.---- as 600 720)1, , 305)1, 485 
1S Duke ee ee Se ee ee 1,995} 230,.._- + cudeaeee 700)1, 995! 930)1, 065 
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TaBLE A-37.—Wheat: The daily volume of trading, in all Chicago futures combined, 
for seven leading traders, from January 8 to October 31, 1927—Continued 

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

Trader 1 | Trader 2 |Trader 3} Trader 4 | Trader 5 | Trader 6 

Date 

» » »~ » »~ ~~ 

4 fies | ahs 4 4 
B = eS ZS z z = zg a a 3 = 
HtrontAtnalimalo|ala|ma| ol &@!] & 

PER eases ee Se ye ll Daten easels. SA oe 1, 210/1, 260}1, 650, 100 
eee |e leh Dee Nee ie, Wye eke 310|2, 750| 500) 650 
PUM eee. PSE ete lk eile Se het eae Se 440} 840) .300)-_-_- 
Sileleedeel.t seats tsk So ee ee GSBIMESGO| 22 22 io oes 

Mee OMe ee ok ese Ss ot, as eee eee 200\e 645) 36ble2 =: 
eee ees ee de ee | here Clk eee 1 oObl 4051") 950i te 
Maleewer st oe te SUS l eS Beer eis. | eee ee ae OOOl a4 20| 21000) tees 
7 las NS ea a a a Be 3S. |S el eee DIO Pai Dien. see 
fee cela se. Voces Sk Re ee ee ee 690} 615]1, 150)_____ 
peer at ee el) Tay epee ene eats Oe tees OT OIMLOLO Ee OUU aaeer 

see he oy So wre See ee ZOU Eu2sOls one Hite 
“1D lobes AAS ISL: laa eee | Scere | eee Teoollocdteee 2, 330 
Bees SS DENN Lee oes! 15] 645|_..-- 1, 300 
ee ee eet ys en Peewee seat aot eee. Dole GUS seas 500 
Merete SSN ase lo Ae pee [eee a ee DROleeoOO soe eee. 
Bae See e ae he. Set Pees | See fee 1,445) 580)_-__- 540, 
PAmteeee ees | oS ella Fe oe eee oe 945}1, 5380}_.__- 890; 

ae ee Nes | oS ares tees |e ree ee he 290| ~300/2...- 300 
meer eat ets Ef! Se ea ep eee S45) P oovlae- sei ee 

Pilmieeet So ee fade ©) Cctet | ae S05 O60 leeks 
ert es ts Sees eo ate hoe (ae SOUL ALLO eee 500 

Pee wees eel eh Se wae epee eee 695) 260)_.-_- 100 
Bane toe Peas eee ae vere OO fone ae seelaa ses 
mle Seto oe ees eee | Soe 460} 1385; 100; 300 

ives oe eee ee oe te eee. | ee 105 15 50 40! 
renee seme eet. MTL ok ee 2 (Cee eee oe eyes Oe ee eee 920} 390! 
Peaeoed ae ee tek Ease eS ener eet hee oe. 1,800) 475) 
eee ses se ea SU eee | See ee eee 360| 740)..._- 
beer cote os ek SS pee aie oe fe eens ft eee ee 90 50/1, 510 

eee eee te awa ee a ee 570/2, 040/38, 325) 279 
‘| Siege 22 a ll RA PO eee OB a 1, 850}1, 860/4, 660)____- 
Pere eit Webi Re oe eee a eek te bie 1, 205}1, 200; 600)._-._- 

rom et oS Se hae 2 Sree oe ete 835}1, 240)____- 250 
Ree vere eo pee tee eeiiee: see cerns 1, oUl aw 2Oiaecoel soe 
lan ea [ae | ea eee ee oe eet 1, 935}1, 040} 655/1, 670 
rear e fp ts pete toed Veen ath ena 230) BOO. cc l.. e- 

Robe meeere tegen a e ey ee me | ne oe ee 1, 845}1, 690} 300)1, 500 
ee eo eee |S eee ee (ees O25e O40|25— 22 3, 250 
1: | Se S| eee LOO LOK ara = Siese wt eS 905; 960) 350}_.._- 
eeu... 108: 45a JOO. mais Mie tt OOM ee ee ees ee 

Redes et ee ANN Be A iN reece we [ee a, | eee BLE ol olee eee 
Ot eehs |. 2283 155 Ore eee ee [eens O35) 750 wie. oe 550 

en eee ge ene | ee 895}1, 060)____- 450 
en EE ieee |e obs me ee P| ek PI oe 2, 600}1, 490)2, 350} 500 
eer eens ga el ee A Oe 1, 480)}1, 495) 500}____- 
ie ee ee eee eee ye ee eh ele sae ee HOS TL GOO (ates als oeate 

eee MR ee ce eS oo 1, 180}1, 340} 300) 300 
Seaman ere Seis near par ee PINE eh tL ee 740} 245) 355) 300 
peed [eee Sema oe Leak 100/22 Sats et 1, 520}1, 075 40| 800 
25 Oe meee Sieh, SA | ee Oe oe 615) 536s. £ 850 
AEP | eg) Silas a OS a pee eras SS Nee | Soe Bbb  DS0le cee see 
mee eee a SoS BUD MS re en 2 ee 985) 760} 9380) 975 
el eee eae NN | NE. Oe) eee Bei ees St |e seme |g Sa D0 Ses else ere 
Bye Ae ee atts ge eS Uae oe ened OOO O50 ere a eae. 

June 1 1,000] 500|.----|----- poe ft: MM PO ee 1, 185}1, 210} 600]... 
eater eee es Tet. SOS ee. SS ee | ee 820) e3s0lss. 950 
Sele ee oo! ie US. 63 LOO ase le ees 650} 545) 300) 450 

een ewes | tS ete Sule h 24 ae ZOO ee 690) 670)--_-- 750 
Cyt ac | Se a a pe ae Pa eee | ae ery 390245] 2-2 100 
(hl RUE ale 3 aNT) eae | bay A eae Tee ae 880/1, 285 Sine s0 
Sloe eo Slt 5 ee ES Ae es 1, 280}1, 350}1, 850). ___- 
eee ere oe fe ee DUO Sess Udo ene) eos 

aiCmpeerer toes. yh nV A 865} 960) 800}____- 
mE K Coen omen ea) fe is ees 300/1, 120]1, 460) 225) 505 
eee eee yt bo hee Sloe es b45)0 47 Olio cus 200 

Semmes prenaee ge) | et ee ne coe B1H)/s C90 £525. 
Serre reenter DOO 40 bt Slo occa. 

ie eee ee oS 200 | eee 46D a0Staee Jal_—. 
rier eee ef | ee B00 22 ae5 O45 is O8S0ne 23)2-~ 3. 
Wi Beefs ec ees URE FOO|-- cet locos 

Trader 7 

— 

SD 
st 2 
AQ} ww 

Traders 1 to 7, 
combined 

Total Net 

Bought 
| Sold 

3, 100|1, 960 
81013, 750'_.___ 

1, 860)1, 090! 770 
635| 860 
61511, 145 

2,315] 405! 
1, 665) 920 

210| 475 
1, 965 

2, 020 
280! 

4, 805 
3, 245 
1, 405 

385 
1, 120 
2, 720 

600 
435 
960 

2, 925 
360 

- 

-s--- 
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TasLE A-37.—Wheat: The daily volume of trading, in all Chicago futures combined, 
for seven leading traders, from January 8 to October 31, 1927—Continued 

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

. | 
Traders 1 to 7, 

combined 
Trader 1 | Trader 2 |Trader 3| Trader 4 | Trader 5 | Trader 6 | Trader 7 

Total Net 
Date 

~ a — — ~ ~ ~_ a ~ 

bo Bp Sp "ek "Sp Sp rst "Sh i) 
B1S | BS | BIS Pe RS 2 BUS el etek ssa 
aiSlalgialsgialglalaéelialslialaltalataye 

Fat Lk seh lee ft pe — —— — | ——— | 

Irie | Mt. SAL geval! gp ee eh a 335| 395|____- PAT is Age 735| 480) 305|_-..- 
211... 2s ee oe RS Be oo O65). Gr awe at es” ge 95]. 95). o sae 
ON). ed: ded ae. See ite: Ae, ee 8 G6) OG id 2 te Tate tee 65} 100)----- 35 
3 tae Sas ind ta wate bes see 400} 480] 680]..._-|_---- 600! _____ 1, O80}1, 080)_.. f-.-u5 
G41 g Bet DU: aL sh. ee nee. 7 i 2, AMON ASE ee 420| 290) 130|-.-_- 
we Pane Rin eh ae sahil Ot JOO AGH tt ee 790| 165| 625|__.-- 
751 tie ee ae ty aes iS Ree ae ae 200| 55|-___- 870} 800} 800/1, O01, 725|_--__- 725 
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TABLE A-37.—Wheat: The daily volume of trading, in all Chicago futures combined, 
for seven leading traders, from January 3 to October 31, 1927—Continued 

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

| Traders 1 to 7, 
combined 

Trader 1 | Trader 2 |Trader 3} Trader 4 | Trader 5 | Trader 6 | Trader 7 

Date | Total Net 

» a) » w ~ » » ~ od 

a 4 ai | a 4 a 4 = S 
SCR em armel eS | Belt | Bee ial eer | ei le 
AlalmA@®lalAlalmalala!s!ad! a | nliA9lialmialaAl a 

BeMbesLOmie 2 2)... Z50ROO0| Eee as feet: sae ee Oa Le see ee Se =cdl 500 keee= 250 
Tome oo R260 LY Wb1 0) 2. 2! ae ty 2 Bi ca die | eae hae CoO aes 2, 460)____- 2, 460 
epee PS BDO es calor ee DOO RM rales ules, Atel A eee 600} 352, 035}___-- 2, 000 
ieee oe [se ZOD E205 |: cele Se SOO eet 150:-¥900 Peal aoe & 445 1, 695}_____ 1, 250 

ageet oe | OD EMEC O Oe ee er She eee | Sem Mp Gey |! wis be 6002222 3) wane 305; 895}_-_-- 590 
TGC |e ae GAOT ZOIE Sot ee ee S| eee Re yy ee) Sl 200 a= 700} 945 1, 220}____- 275 
ieee oe | ok 20 te 205| G2 ee fee HOO Peees 2a ae 500 1, 040} 500} 5001, 520 2, 295)_____ 775 
Tre DUR DOU able ah es ene I | RR ee ee I 90} 300]___-- 210 
7) ee oe Pa (eS Se A002 te aes Ee PROOO See soe: See ee A 300 SeetS 1 (00 \a22e— 1, 700 
7 | ee en a +2 | eo) ree eles SOO RSA See 500 eee 585] 5001, 860 1,025) 835)____. 
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Tasty A~38.—Wheat: Monthly volume of trading in all Chicago futures, by various 
classes of traders, compared with the trading done by all customers, from January 
83 to October 31, 1927 

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

Per cent of total for 
noes ; all customers 

Month and class padine ail Bought Sold 

customers Bought Sold 

Class B: 
JANIUIONY 5. cute canes esdae hast eae 598, 502 18, 703 22, 381 3.1 3.7 
PODrUarYctin cutee ecto ee ee eee 493, 444 17, 327 20, 504 3.5 4.2 
Maren. ¢ itis 2 She eos 788, 326 31, 668 32, 488 4.0 4.1 
Apri) 00rt  We este cau wudeeswneeeenead 712, 327 35, 602 30, 231 5.0 4.3 
MIB Vite tees eee See tS ee wecercce 1, 094, 468 41,817 46, 030 3.8 4,2 
TINO .-c Bee ee ee ee eee 1,001, 122 37, 132 45, 391 Sad 4.5 
PCy eee Oe ee ee Oe ee ee ees 862, 988 61, 688 63, 532 Tea 7.4 
OGUBE Sg 3 Ue that uae bei 958, 235 77, 1382 75, 211 8.1 7.9 
Septenibert ots ees nk rece soe cee 699, 249 64, 518 56, 209 9.2 8.0 
Octe ber Sane £ ee ee, ee eee 722, 415 40, 832 37, 152 5.7 Se 

Total torw hole period... =. 4. ae 7, 931, 076 426, 419 429, 129 5.4 5.4 
a 

Class C: : 
JRUAR roe oe cas. cee nee tee 598, 502 132, 661 132, 920 22.2 22.2 
Wepre... sees oe ect oo eee 493, 444 108, 032 107, 613 21.9 21.8 
aVinroheee. so8e fo4 eee ee te See 788, 326 176, 136 176, 343 22.3 22.4 
ACYL G ee SG oS Ue fess Se ee oe 712, 327 151, 158 151, 262 21.2 21.2 
MSY ge ee ee eco a ees 1, 094, 468 246, 253 245, 937 22.5 22.5 
June foe AEA OP 2 a Re 1, 001, 122 242, 877 242, 900 24.3 24.3 
OL ye ee Ot = he a Te ae 862, 988 189, 954 190, 141 22.0 22. 0 

AvioUSte sr 2h eS Be 958, 235 234, 863 235, 129 24.5 24.5 
Beet ember: 20 2 ae id . Wha ee 699, 249 178, 409 178, 668 25. 5 25.6 
Metoberst Ste ee eee See 722, 415 182, 369 182, 043 25. 2 25. 2 

(Total for wholeiperiod....28..- 4820. 2225 7,931,076 | 1,842,712 |. 1,842, 956 23, 2 23.3 

Class D: 
JT tAn ya taeees 2 eee oe ee secs 598, 502 126, 501 117, 046 al.1 19.6 
EDIE Ys. ee ae: RS eee ee 498, 444 98, 262 101, 306 19.9 20. 5 
Ifarchows - ses gee a eee 788, 326. |. 166, 404 168, 850 aise 21.4 
AN] ee Ore on ee ee See 712, 327 155, 445 152, 486 21.8 21,4 
ies Se a ee oe ee ees 1, 094, 468 251, 287 243, 584 23. 0 22.3 
Jie. 0 8 Se ee 2 et ONE ee ee ee 1,001, 122 219, 763 204, 485 22.0 20. 4 
Tat 5 SA Pe ee A So! Se eS 862, 988 143, 755 151, 600 16.7 17.6 
PISS eel Sees oe aa nee es Coe 958, 235 147, 643 168, 921 15.4 17.6 
Septleniber eles ee eee SY ee 699, 249 103, 026 113, 051 14.7 16.2 
Oeto porte sc) Ure eee er ee 722, 415 138, 100 132, 978 19.1 18.4 

Total for. whole period. 4-322. 22. be 7,931,076 | 1,550,186 | 1,554,307 19.6 19.6 

Class E: 
JRUUAP Yi. sates cece ee ee 598, 502 16, 376 17, 580 2.8 2.9 
FODTUsi Oe: se a ee eee es ae 493, 444 20, 625 23, 960 4.2 4.9 
Marohich oy. ee ek ER Ba 788, 326 27, 431 27, 809 3.5 3.5 
Apri PED aa io a > Se. ee aes 712, 327 25, 494 ; 3.6 3.5 
IVR Va, sbetee Cee Le ot eee i eee 1, 094, 468 37,119 36, 478 3.4 3.3 
a UNG ck She died oe cde ote ed ee re 1,001, 122 22, 080 22, 256 22 a 
Ue boat 2 desieck tad oe ene 862, 988 29, 417 | 28, 370 3.4 3.3 
Arias oes) Od ep ROE, Chee a8 958, 235 25, 262 24, 289 2.6 2.5 
BODLCI DOt uo fits ere ee ee 699, 249 21, 381 19, 155 3.1 27 
SORTOIOY - ate ool OE Bn we eee 722, 415 30, 196 30, 045 4.2 4,2 

‘Total for whole period... —-222_.- se -ccceust, 1,051,070 255, 381 255, 142 3.2 3.2 

Class F: 
PORUIAYY «ho uca cate sa eeee Benes 598, 502 304, 261 308, 575 50.8 51.6 
RADRMGGIT 2 Ree ee 55 iy be Se 493, 444 249, 198 240, 061 50. 5 48.6 
BRON ey Cae ie! 788, 326 386, 687 382, 836 49.1 48.6 
NT oe ee ee ale ee. IF SS 712, 327 344, 628 353, 148 48.4 49. 6 

a ee Se tag Se oe oo oe Se 3 1, 094, 468 517, 992 522, 439 47.3 47.7 
CN oe 0 ee ee ‘ | 1,001, 122 479, 270 486, 090 47.8 48.6 

rs Bi ee ode ee tea Sia 862, 988 | 438, 174 429, 345 50.8 49.7 
OE od ot ae Ea Re eens 958, 235 473, 335 454, 685 49.4 47.5 
September_-_-._---- ss ena Ee tel 699, 249 331, 915 332, 166 47.5 47.5 
ES ORES RS SR ee ee 722, 415 330, 918 340, 197 45.8 47.1 

Total for whole period.-.-............-.-| 7,931,076 | 3,856,378 | 3,849, 542 48. 6 48.5 
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TaBLE A-39.— Wheat: The daily aggregate of the long and of the short accounts in all 
Chicago futures of various classes of traders, from December 81, 1926, to October 31, 
1927 

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

Total Long accounts by classes ! Short accounts by classes ! 
custom- 

ers’ 
Date open 

com- mit- B C D E F B C D E F 

ments 

192 
0 | 92,014 | 16,614 | 351 | 12,290 | 5,962 | 56,797 | 14,942 | 330 | 21,865 | 3,280] 51,597 

1927 
eine 2 oct 92,462 | 16,657 | 247 | 12,620 | 6,000 | 56,938 | 15,281 | 480 | 22,558 | 3,380 | 50,813 
ete oe 92,995 | 17,245 | 273 | 10,745 | 6,330 | 58,402 | 15,903 | 705 | 28,775 | 3,680 | 48,932 
EUR ees ok 92,047 | 17,300 | 3871 | 10,891 6, 184 | 57,301 | 15, 791 540 22, 840 | 3,505 | 49,371 
Obes ie a 92,305 | 17,596 | 296 | 11,691 6, 344 | 56,378 | 15,599 | 369 21, 525 | 38,665 | 51,147 
Me aap te So 92,756 | 17,347 | 464 | 13,351 6, 064 | 55, 5380 | 15,727 | 333 20, 665 | 3,760 | 52, 271 
SAU ess oo 93,291 | 17,570 | 368 | 13,216 | 6,520 | 55,617 16, 184 198 21, 245 3,955 | 51,709 
Taree 93,919 | 17,686 | 3899 | 12,799 | 6,402 | 56,683 | 15, 894 805 | 22, 320 3,930 | 51,470 
ariel eo. 93,955 | 17,778 | 3800 | 12, 664 6, 384 | 56,829 | 16,067 | 430 | 22,605 | 3,805 51, 648 

ati le ot 90, 451 | 16, 955 541 | 12,135 5, 257 | 55, 563 | 16, 424 188 | 18, 935 3,605 | 51, 299 
Taraoeo 90, 526 | 16,800 | 736 | 12,573 | 5,137 | 55,280 | 16,764 | 488 | 18,960 | 3,110 | 51,204 
etree ee 89, 529 | 16,815 571 | 11, 088 4,748 | 56,307 | 16, 431 451 | 19,0380 | 2,925 50, 692 
1b or 88, 886 | 17, 050 592 | 10,889 | 4,703 | 55,602 | 16,290 | 4438 | 18, 245 2, 925 50, 933 
wats. 88, 726 | 17,095 | 614 | 10,944 | 4,431 | 55,642 | 16,311 | 293 | 18,275 | 2,929 | 50,918 
ee fo. 88,756 | 16,942 | 751 | 11,481 | 4,503 | 55,079 | 16,462 | 238 | 18,335 | 2,969 | 50,752 
and ee 88, 956 | 16,985 | 494 | 11, 544 4,382 | 55,551 | 16,577 | 299 | 18,645 | 2,986 | 50,449 

tee eo 87,400 | 16, 824 632 | 11,190 | 4,737 | 54,017 | 16, 717 238 16, 610 | 3.026 | 50,809 
erred ee 88, 863 | 16,892 { 560 | 10,885 | 4,702 | 55,824 | 16,595 | 498 16, 705 | 3,096 | 51,969 
“CCT Peli dl 88, 829 | 16,676 | 403 | 11,188 | 4,730 | 55,882 | 16,688 | 318 | 16, 630 3, 251 | 51,942 
ANT ere hace os = $9,415 | 16, 747 583 | 11, 728 4,455 | 55,902 | 16,885 | 378 16, 180 3, 501 52, 521 
ene 87,248 | 16,105 | 705 | 13,249 | 4,594 | 52,595 | 16,586 | 168 | 13,600 | 3,165 | 53,729 
ate AD 88, 053 | 15, 338 707 | 15, 221 4,505 | 52,282 | 16, 787 269 | 14,415 | 3,085 53, 497 
er 87,602 | 15,316 | 443 | 13,954 | 4,553 | 53,337 | 16,807 | 220 | 13,625 | 3,330] 53, 621 
St aes et 88, 061 | 15, 001 328 | 14,211 | 4,723 | 58,798 | 16, 340 295 | 14,145 3, 315 53, 966 
tremor Be 87,710 | 14,721 349 | 14, 629 4,698 | 538,313 | 16,617 | 315 | 18,820 | 3,250} 538,708 
patted =k 87,909 | 14,494 | 313 | 14,225 | 4,783 | 54,094 | 16,500 | 551 | 14,345 | 3,305 | 58, 208 

Average. _| 90,024 | 16,635 | 482 | 12, 364 5,195 | 55,348 | 16, 327 360 | 18, 321 3,336 | 51, 680 

eee 87, 667 | 14, 205 313 | 14,175 4,798 | 54,176 | 16,637 | 491 | 14,001 3, 285 53, 253 
ene 89,148 | 13,888 | 718 | 15,785 | 4,942 | 53,815 | 16,985 | 200 | 13,675 | 3,600 | 54,688 
RU oe 88, 000 | 13, 943 628 | 14, 845 4,844 | 53,840 | 16,522 | 218 | 13,050 | 3,820 54, 390 
eae se fe 88,578 | 14, 094 503 | 16, 265 4,182 | 53, 534 | 15, 968 213 | 18,612 | 4,000 54, 785 
MieyOe tS. 87,971 | 14,247 | 415 | 15,860 | 3,910 | 53,5389 | 16,482 | 226 | 12,804 | 3,580 53, 929 
Oa 88,019 | 14, 203 298 | 14, 375 3,575 | 55,568 | 16,506 | . 371 | 14,586 | 3,470 53, 086 
eee of. 87,901 | 138, 913 289 | 15,390 | 38,410 | 54,899 | 17,000 214 | 14, 206 220 53, 261 

ee SS 87,976 | 14,175 143 | 13, 580 2, 546 ) 56, 532 | 16,917 303 | 15, 529 3’ 3830 | 51, 897 
er 10... 87,428 | 14,039 | 209 | 13,985 | 3,200 | 55,995 | 16,803 | 197 | 14,717 | 3,270| 52,441 

eer 86,738 | 13,874] 193 | 13,480] 3,179 | 56,012 | 16,415 | 155 | 14,938 | 3,395 | 51,835 
Dia ees 87, 594 | 13, 986 239 | 12,695 | 3,408 ! 57, 266 | 16, 203 254 | 17,109 3, 535 50, 493 
PGP ehO wore ons 2 88, 017 | 14, 095 254 | 12,6385 | 3,533 | 57,500 | 16, 112 187 | 17,185 3, 770 | 50,763 
eee. 88,176 | 13, 875 298 | 13, 140 3, 206 | 57,657 | 15, 966 152 | 16,963 | 4,095 51, 000 
ETM Sects 88, 366 | 13, 728 194 | 18, 550 3, 226 | 57,668 | 16,020 | 255 | 17,004 | 3,710 51, 377 
Ep 2 a Sc '- = 88, 109 | 138, 623 239 | 13,240 | 3,201 | 57, 806 16, 239 257 | 16,598 | 38,652 | 51,363 

al 88,158 | 13,433 | 251 | 13,485 | 3,461 | 57,598 | 16,361 | 257 | 16,559 | 3,872] 51,109 
Me@Wueel eo... 87,994 | 13, 348 292 ; 138,610 | 3,606 | 57,1438 16, 704 287 | 16,046 3, 762 | 51,195 
Rs Bere 87,665 | 138,498 | 243 | 18, 745 3,426 | 56, 753 16, 992 | 229 | 15,878 3, 762 | 50, 804 
eaDrees os. 86, 629 | 13, 688 280 | 18,510.| 3,194 | 55,957 | 17, 084 266 | 15, 923 4,082 | 49,274 
ees... 87,426 | 13,108 | 404 | 13,650 | 3,196 | 57,068 | 17,841 | 134 | 15,671 | 4,222 49,558 
atures, 2. 88, 766 | 12,908 | 325 | 13,995 3, 002 | 58, 586 | 18, 166 179 | 16,759 | 4,222 | 49,440 
ees 89,145 | 12,901 | 435 | 13,750 | 2,790 | 59,269 | 18,084 | 254 | 16,914 | 4,647 | 49,246 

Average_-| 87,976 | 13,762 | 321 | 14,034 |} 3,583 | 56,276 | 16,725 | 241 | 15,488 | 3,741 | 51,781 

eal ec 88,750 | 12,590 | 424 | 15, 185 2, 533 |. 58,018 | 18, 639 209 | 15, 315 4,217 50, 370 
MEO eS 89, 264 | 12, 645 365 | 14,370 | 2,297 | 59, 587 | 18, 690 189 | 16,190 | 4,647 | 49, 548 
a 89, 548 | 12, 475 343 | 14, 620 2, 267 | 59, 843 | 18, 820 218 | 15, 855 4, 392 49, 763 

oe a 90, 350 | 11, 855 477 | 18, 200 2, 263 | 57, 555 | 19, 083 192 | 15,265 | 4,682 51, 178 
RTE ERGS oe sc $0, 320 | 11, 909 455 | 18,170 | 2,213 | 57,573 | 19, 219 218 | 15, 455 4, 627 50, 801 
MEET ec. 90, 468 | 12,100 | 393 | 17, 460 1,958 | 58, 557 | 19, 463 208 | 15, 096 5, 182 50, 519 
TRE eS 22g wos 90,179 | 12,129 839 | 16,975 1,928 | 58,808 | 19,232 | 266 | 15, 317 5, 086 50, 278 
MBE 6 9 ss oc 90, 469 | 12,079 474 | 16, 345 1,645 | 59,926 | 19, 466 333 | 15, 571 5, 2386 | 49, 863 
MP LOL oe Se 90, 639 | 12, 413 368 | 15, 060 1, 860 | 60,938 | 19, 042 367 | 16, 965 5, 271 48, 994 
PAA os 89, 512 | 12,618 406 | 13, 210 1,775 | 61,503 | 18, 871 267 | 16, 164 5, 421 48, 789 
‘Ch oh) 90, 1386 | 12, 578 479 | 13, 165 1,770 | 62, 144 | 18, 895 453 | 17, 242 5,186 | 48, 360 
AG La fs. 90, 413 | 12, 537 440 | 12, 880 1,000 | 63, 556 | 19, 158 474 | 17, 955 4, 591 48, 235 
ane oe 16l 2c 90, 353 | 12, 131 426 | 18, 710 944 | 63,142 | 19,800 | 336 | 19,026} 4,675! 46,516 

1 For a description of the individual classes see p. 12. 
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TaBLE A-39.—Wheat: The daily aggregate of the long and of the short accounts in all 
Chicago futures of various classes of traders, from December 31, 1926, to October 31, 
1927—Continued 

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

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. ; 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Date 

Total 
icustom- 

ers’ 
open 
com- 
mit- 
ments 

79, 835 
79, 142 
79, 257 
78, 593 
76, 223 
75, 036 
70, 592 
69, 165 

80, 193 

| 64, 409 

Average-.| 68, 957 

Long accounts by classes 

B C 

11,941 | 420 
11,697 | 241 
11,542 | 222 
11,531 | 135 
10,981 | 238 
10,599 | 135 
10, 631 | 208 
10,481 | 176 
10,396 | 251 
10, 541 | 344 
10,619 | 182 
10, 636 | 311 
11,218 | 273 
11,241 | 282 

11, 634 | 326 

11, 678.| 287 
11,153 | 315 
10,686 | 191 
10,661 | 223 
10,935 | 296 
10,984 | 199 
10,985 | 317 
11,345 | 410 
11, 670 | 203 
11,509 | 296 
11, 439 | 160 
11, 722 | 231 
11,970 | 335 
12,183 | 326 
12,578 | 400 
12, 582 | 358 
12,443 | 503 
12,323 | 482 
12,691 | 448 
13, 364 | 470 
13,880 | 341 
14,898 | 358 
15,027 | 388 
15, 262 | 372 | 
15,815 | 291 

12,391 | 328 

15,045 | 251 
14, 364 | 180 
14,513 | 125 
14,062 | 156 
14,747 | 198 
15, 534 | 318 
16,010 | 208 
15,936 | 184 
15,408 | 214 | 
14,713 | 282 
14, 387 | 269 
14, 370 | 264 
14, 200 | 202 
14,199 | 212 
14,073 | 525 
14,005 | 382 
14,068 | 402 
13,749 | 501 
14,354 | 372 
14,749 | 375 
14,843 | 370 
14,207 | 434 
13,732 | 550 
13,854 | 566 
13, 250 | 563 

14,495 | 324 
—>=> os —————. 

13, 450 
12, 745 
11, 144 
10, 646 
10, 896 
12, 161 
13, 476 
13, 871 
14, 362 
14, 012 
13, 017 
13, 936 
13, 663 
14, 580 

14, 123 

15, 401 
15, 956 
15, 116 
15, 321 
16, 976 
17, 071 
16, 676 
13, 686 
13, 878 
14, 683 
14, 561 
14, 248 
14, 023 
14, 068 
14, 593 
14, 568 
15, 370 
14, 985 
13, 835 
14, 455 
13, 555 
13, 500 
13, 345 
12, 501 
12, 022 

14, 576 

13, 491 
18, 036 
18, 465 
17, 870 
16, 515 
15, 549 
15, 410 
13, 325 
11, 035 
12, 750 
13, 565 
12, 735 
11, 490 
13, 105 
15, 620 
15, 605 
17, 870 
20, 345 
20, 380 
17, 855 
17, 085 
18, 944 
19, 440 
16, 748 
16, 303 

15, 981 

62, 467 
62, 225 
62, 974 
63, 516 
61, 873 
60, 835 
57, 433 
57, 402 
56, 969 
55, 700 
56, 316 
56, 200 
55, 812 
55, 202 

53, 555 
55, 068 
54, 764 
53, 084 
53, 127 
53, 635 
56, 097 
56, 540 
56, 229 
55, 747 
54, 260 
54, 190 
52, 850 
51, 937 
52, 449 
49, 738 
51, 062 
50, 952 
49, 749 
49, 534 
46, 392 
45, 085 
41, 485 
39, 759 

1, 195 

1, 224 
1, 524 
1, 235 
1, 225 
1, 212 
1, 350 
1, 395 
1, 276 
1, 315 
1, 176 
1, 302 
1, 389 
1, 299 
1, 178 
1, 135 
1, 142 
1, 065 
1, 463 
1, 117 
1, 207 

32, 933 
34, 048 
34, 528 
35, 649 
35, 476 
36, 306 
37, 633 
39, 262 
38, 550 
39, 339 
39, 786 
40, 510 
40, 113 
37, 684 
38, 145 
37, 671 
36, 543 
36, 224 
36, 220 
37, 296 
36, 987 
35, 460 
36, 849 
36, 854 

~ & 

59, 484 

55, 295 

51, 703 

34, 398 

36, 979 

19, 643 
19, 358 
19, 647 
17, 823 
17, 953 
18, 008 
18, 419 
18, 248 
18, 260 
17, 583 
17,312 
17, 256 
17, 032 
17, 244 

18, 599 

17, 255 
17, 507 
17, 587 
17, 738 
17, 636 
17, 483 
17, 614 
17, 235 
17, 500 
17, 369 
17,175 
17, 431 
17, 440 
17, 655 
17, 248 

1 UL 
LW ACY 
17, 971 
17, 699 
17, 369 
17, 248 
16, 947 
16, 698 
16, 977 
16, 447 

17, 362 

16, 550 
16, 084 
16, 096 
15, 810 
14, 976 
15, 436 
15, 669 
15, 540 
15, 869 
16, 346 
15, 970 
15, 891 
15, 443 
16, 323 
16, 553 
16, 857 
16, 734 
17, 288 
17, 346 
17, 706 
18, 366 
18, 482 
19, 098 
19, 10¥ 
18, 117 

| 16, 706 

544 
475 
347 
421 
412 
749 
240 
281 
367 
273 
533 
432 
471 
308 

392 
279 
469 
346 
259 
379 
417 
950 
495 
420 
305 
316 
399 
298 
306 
381 
374 
482 
519 
610 
500 
501 
613 
397 
421 

230 
215 
187 
169 
217 
183 
192 
188 
217 
215 
193 
218 
423 
185 
207 
341 
291 
231 
452 
232 
252 
260 
257 
235 
377 

18, 537 
19, 879 
19, 025 
20, 340 
19, 605 
19, 955 
18, 131 
16, 935 
17, 535 
18, 215 
18, 595 
20, 691 
20, 405 
20, 190 

22, 064 
19, 241 
19, 350 
19, 370 
19, 162 
20, 767 
20, 498 
22, 457 
23, 398 
24, 167 
24) 887 
23, 447 
24, 561 
23, 505 
22, 623 
23, 250 
21, 025 
20, 858 
21, 038 
21, 469 
21, 108 
19, 378 
18, 482 
14, 846 
14, 673 

433 | 21, 025 

11, 879 
13, 005 
12, 875 
12, 782 
14, 980 
13, 200 
13, 316 
14, 017 
13, 935 
13, 200 
13, 817 
13, 762 
13, 881 
14,719 
13, 346 
12, 496 
13, 751 
13, 886 
14, 137 
13, 001 
13, 006 
12, 685 
9, 430 

10, 519 
11, 480 

247 | 13, 084 | 
——— SS SS OOS eS eS eS —— 

355 | 17, 758 

Short accounts by classes 

E F 

4,405 | 46, 096 
4,145 | 43, 624 
3,976 | 43, 431 
3,832 | 44,130 
4,167 | 42, 562 
3,862 | 41, 895 
3,985 | 41,779 
4,115 | 43,000 
4,143 | 42,373 
3,378 | 41,996 
3,443 | 41,271 
2, 664 | 41,275 
3,086 | 40, 947 
3,195 | 41, 328 

4,298 | 45, 885 

2,978 | 40, 984 
3,156 | 41, 864 
3,236 | 41,539 
3,269 | 41, 201 
3,281 | 41, 963 
3,527 | 40,193 
3,893 | 40, 364 
3,301 | 38, 747 
3, 683 | 38, 835 
3, 758 ‘648 
3,315 | 37, 668 
3,475 | 37,024 
3,197 | 36, 365 
3,367 | 35, 896 
3,197 | 37,304 
3,366 | 37, 105 
3,582 | 36, 352 
3,845 | 36,679 
3,521 | 36,365 
3,787 | 36,022 
3,732 | 36, 005 
3,292 | 36, 105 
3,035 | 36, 208 
2,523 | 35, 849 
3,219 | 34, 405 

3,382 | 37, 991 

2,894 | 32, 856 
2,925 | 34,807 
3,333 | 35, 895 
2,703 | 36,377 
2,925 | 35, 222 
2,681 | 36,727 
2,491 | 37,661 
3,327 | 35, 282 
3, 004 ; 209 
3,060 | 34, 650 
3,096 | 35, 786 
3,507 | 35, 166 
3,122 | 34,832 
2,542 | 35, 038 
3,427 | 35, 504 
3,663 | 35, 922 
3,826 | 36,474 
3,493 | 37, 703 
2,818 | 37, 694 
2,709 | 36, 758 
1,966 | 36,810 
2,286 | 37, 649 
2,681 | 38, 361 
2, 596 268 
2, 536 | 35, 736 

2,945 | 35,975 

| 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 135 

TABLE A-39.— Wheat: The daily aggregate of the long and of the short accounts in all 
Chicago futures of various classes of traders, from December 31, 1926, to October 31, 
1927—Continued 

Date 

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

Long accounts by classes 

B OD E F B C D 

12, 692 | 626 | 19, 005 742 | 36,842 | 18,788 | 200 | 10, 845 
12,587 | 609 | 19, 503 700 | 38,964 | 19,758 | 408 | 11,815 
12,496 | 526 | 20, 239 840 | 39,163 | 19,716 | 295 | 10, 490 
12,476 | 330 | 19,372 735 | 39,282 | 19,816 | 196 | 10,860 
12,321 | 277 | 19, 521 695 | 40,349 | 20,048 | 156 | 10,875 
12,106 | 626 | 20, 764 805 | 39,139 | 21,030] 158 | 9,830 
12,215 | 576 | 20, 670 760 | 37,649 | 21,418 | 275 | -7,520 
11,557 | 660 1 23,073 390 | 36,957 | 21,689} 295) 7,295 
11,299 | 397 | 24, 192 195 | 37,665 | 22,226 | 257| 7,440 
11,326 | 350 | 22, 429 485 | 38,678 | 21,858 | 192 | 8, 064 
11,176 | 415 | 23, 169 220 | 38,737 | 22,072 | 186 | 7,405 
11,419 | 491 | 23, 214 495 | 38,856 | 22,2841 316] 7,840 
11,398 | 257 | 22.976 265 | 39,946 | 22,715 | 180| 7, 160 
11,143 | 350 | 24,052 225 | 37,298 | 22,819 | 232 | 6,580 
11,358 | 328 | 24, 459 230 | 38,754 | 22,932 | 294] 8,331 
11, 233 | 249 | 24, 269 230 | 39,730 | 22,874 | 203 8,970 
11,311 | 354 | 26, 605 330 | 38,387 | 22,779 | 186 | 9,690 
10,986 | 323 | 25, 985 280 | 38,773 | 22,800 | 240] 9,112 
11,156 | 265 | 26, 335 280 | 38,190 | 22,777 | 207) 9,324 
11,655 | 245 | 26, 065 405 | 38,638 | 21,840 | 383 | 10, 264 
11,537 | 238 | 25, 243 430 | 38,336 | 20,911 | 173 | 9,696 
12,104 | 296 | 25, 525 345 | 37,321 | 21,272 | 193 | 9,045 
11,771 | 223 | 26,050 430 | 37,013 | 21,954 | 195 | 8,793 
11,701 | 291 | 25, 725 415 | 36,587 | 22,330 | 105 | 8,863 
11,761 | 236 | 23, 705 570 | 36,976 | 22,351 | 334 | 9,097 
11, 234 | 273 | 24,766 640 | 34,843 | 24,360 | 110| 4,665 

11, 693 | 377 | 23, 343 467 | 38,195 | 21,747] 230| 8,841 

11,604 | 197 | 24, 780 685 | 35, 247 | 25,217 | 226| 4,786 
11, 609 | 255 | 26, 980 795 | 33, 652 | 26,006 | 190 | 5,050 
11,789 | 189 | 26, 340 945 | 35,582 | 26,188 | 218 | 5,647 
12,059 | 449 | 27,670 785 | 35, 673 | 27,094 | 350 | 5,446 
12,144 | 387 | 29, 745 850 | 34,516 | 27,540 | 275 | 5,528 
12,044 | 352 | 30,640] 1,070 | 35,038 | 27,716 | 193 | 6,271 
11,939 | 363 | 30,355 | 1,265 | 36,154 | 27,975 | 233 | 6,354 
11,979 | 414 | 28,215 | 1,355 | 37,687 | 28,002} 377] 6,733 
12,363 | 360 | 25,830] 1,220 | 42,186 | 27,213 | 429 | 10, 006 
12,633 | 253 | 26,700 | 1,545 | 42,924 | 27,971 | 425 | 10,074 
12,549 | 360 | 25,525 | 1,140 | 42,743 | 27,378 | 399 | 10,851 
13,160 | 241 | 24,150 | 1,270 | 43,068 | 27,588 | 386} 9,813 
13,180 | 359 | 25,220} 1,600 | 42,275 | 28,133 | 204) 9,378 
13,057 | 245 | 23,245 | 2,055 | 42,041 | 26,567 | 265] 9,991 
13,232 | 146 | 22,487 | 2,145 | 42,638 | 26,289 | 264 | 10,051 
12,902 | 267 | 21,970 | 1,665 | 42,975 | 26,803} 173| 9,159 
12,876 | 278 | 23,145 | 1,460 | 42,402 | 26,844 | 383 | 9,847 
12,979 | 282 | 25,385 | 1,415 | 41,676 | 27,459] 150| 9,355 
12,851 | 252 | 24,970 | 1,515 | 42,744 | 27,889] 212] 9,741 
13,052 | 206 | 23,195 | 1,245 | 44,092 | 28,256 | 283 | 10, 183 
12,798 | 263 | 25,970 830 | 43,264 | 28,971 | 148| 9,437 
12,139 | 106 | 25,630 | 1,098 | 42,801 | 28,111} 203| 9,804 
11,779 | 142 | 24,595 | 1,178 | 43,414 | 27,134 | 232 | 10,980 
10,397 | 126 | 23,345 | 1,430 | 43,004 | 24,286 | 251 | 11,340 
8,746 | 174 | 22, 965 900 | 41,777 , 22,966 | 198 | 10,830 

12, 234 | 267 | 25,562] 1,258 | 40,383 | 27,020] 267] 8,666 

8,684 | 280 | 22, 725 980 | 43,317 | 23,838 | 478 | 10,607 
8,502 | 307 | 23,815 990 | 43, 506 | 25,202 | 174 | 9,986 
8,162 | 295 | 24,465 | 1,215 | 44,075 | 26,255 | 275 | 9,491 
7,886 | 484 | 24,895 | 1,765 | 44,337 | 26,288 | 241 9, 655 
7,826 | 367 | 24,635 | 1,675 | 44,923 | 27,015 | 263 9,791 
7,680 | 455 | 23,990 | 1,725 | 45,245 | 27,137 | 294 | 9,782 
7,065 | 723 | 28,255 | 1,830} 41,178 | 29,426 | 206| 6,494 
6,770 | 497 | 29,100 | 1,815 | 43,468 | 30,514 | 81] 6,380 
6,206 | 550 | 30,620 1,530 | 42,796 | 30,947 | 85] 5,840 
6,321 | 568 | 30,890 | 1,400 | 43,408 | 30,554 | 213 | 5,933 
6,296 | 319 | 30,670 | 1,460 | 43,985 | 30,756 | 178 6,036 
6,401 | 253 | 29,735 | 2,230 | 43,668 | 31,491 | 266) 6,383 
6,736 | 556 | 30,770 | 2,210 | 44,599 | 33,315 | 269 | 6,541 
6,810 | 225 | 31,190 | 2,498 | 45,166 | 33,412 | 210] 6,872 
6,815! 406 | 30,655 | 2,610 | 46,675 | 34,378 | 244! 7,038 

Short accounts by classes 

2, 551 
3, 339 
3, 683 
3, 384 
3, 634 
3, 719 
3, 603 
3, 350 
3, 648 
3, 315 
3, 025 
2, 802 
2, 581 
2, 801 
2, 562 
2, 442 
2, 543 
2, 573 
2, 335 
2, 500 
2, 359 
2. 600 

2, 799 
2, 522 
2, 031 
2, 076 

2, 876 

2, 220 
2, 144 
2, 344 
oars 
2, 455 
2, 480 
2, 330 
2, 200 
2, 155 
2, 625 
2,410 
2, 180 
2, 141 
2, 107 
2, 071 
1, 389 
1, 604 
2, 004 
2, 104 
1, 751 
1, 725 
1,791 
2, 006 
1, 877 
2, 104 

2, 120 

2717 
2, 636 
2, 802 
2, 937 
3, 062 
2, 991 
2, 569 
2, 935 
2, 638 
2, 889 
3, 263 
3, 182 
2, 832 
2, 787 
2, 902 

37, 523 
37, 043 
39, 080 
37, 939 
38, 450 
38, 703 
39, 054 
40, 008 
40, 177 
39, 839 
41, 029 
41, 233 
42, 206 
40, 636 
41, 010 
41, 229 
41, 789 
41, 622 
41, 583 
42, 021 
42, 645 
42, 481 
41, 746 
40, 899 
39, 435 
40, 545 

40, 381 

40, 064 
39, 901 
40, 498 
40, 968 
41, 844 
42, 484 
43, 184 
42, 338 
42, 156 
42, 960 
41, 279 
41, 922 
42, 778 
41, 713 
41, 973 
42, 255 
41, 483 
42, 769 
42, 436 
41, 317 
42, 844 
41, 865 
40, 756 
40, 548 
38, 464 

41, 631 

38, 346 
39, 122 
39, 389 
40, 246 
39, 295 
38, 891 
40, 356 
41, 740 
42, 192 
42, 998 
42, 497 
40, 965 
41, 914 
42, 608 
42, 599 
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TasBLe A-39.— Wheat: The daily aggregate of the long and of the short accounts in all 
Chicago futures of various classes of traders, from December 31, 1926, to October 31, 
1927—Continued 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 

Sept 

Total 
custom- 

ers’ 
Date open 

com- 
mit- 
ments 

1927 
18.02. 87, 248 
10: 2 Ce St 87, 107 
Ops: Pawe e 85, 653 
22... 53a EF 86, 841 
eo ee 86, 704 

24 ie 85, 859 
26...) BAS 84, 569 
96:2. Re De 86, 124 
2h. wor 86, 247 
20 ete. 85, 428 
Fe es are 80, 259 
oh ok SS 78, 686 

be J toe 75, 381 
5 ie ae ee 74, 298 
Sie 2 ee 73, 976 
7 On eee S 74, 215 
ih a bhai e 74, 012 
ie os ene 75, 306 
0k a yeET Ue 74, 644 

ea). Soe De 73, 870 
lee. Sore Ue 76, 194 
td 5 osOalL 77, 561 
eS Sh V 78, 348 
Li epee 82, 946 
16S FA) 815,934 
Lisassese sh $o7870 
WP. ge 82, 885 
20 J2tL-2| 8379857 
ghee | 83; 163 
1 EE Je 83, 429 
26. J SANE S| S25837 
2a. 2 SE. | 826735 
2 A te 84, 995 
Bh es 85, 146 
28. 5523-5) 853079 
29. tee 85, 537 
60. 28238 84, 860 

Oewsl te. 476.8 84, 356 
Octiacn2 8es.! 85, 514 
eis te. 2 eat 86, 188 
Cerca. 3.405.5 87, 098 
Oolahes . J saree 86, 534 
OWire ru tas. | 88, 245 
Oessee sett 88, 338 
Menel@: .Jiet.s 88, 517 
Oots Lig Sho5_c 89, 117 
Ogpelse- 3038.1 ' 88, 966 
Cet. I4e) 7. ial 2 88, 654 
CPs hilecuk teen tcke 89, 331 
Opbel7s jeer. 91, 639 
Ob. hb oe ssc 91, 671 
ene lOe. 5<75 .* 93, 737 
eter 20... sea. 8 94, 124 
ete She. J os35.4 94, 014 
Gb tabs J. 220i: 94, 390 

Cee sebe. nad 93, 556 
Oot abe. FC zt 93, 179 
OK 26s.. s2d58.k 92, 154 
abr Sl 2 tk 91, 504 
ar Pe 91, 505 
Gti: 20s. cheese 90, 405 
COG din ue aki d 89, 037 

Average...) 90, 071 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

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

Long accounts by classes 

7, 005 
7, 030 
7, 635 
7, 414 
7, 617 
7, 678 
9, 222 
10, 776 
11, 118 
12, 515 
13, 299 
13, 918 

8, 270 

12, 762 
13, 522 
14, 062 
13, 701 
13, 226 
12, 884 
13, 032 
13, 544 
14, 125 
14, 704 
15, 806 
17, 392 
17, 319 
17, 367 
17, 002 
16, 379 
16, 783 
16, 809 
16, 376 
16, 321 
16, 242 
16, 228 
16, 123 
16, 139 
15, 042 

15, 316 

14, 707 
14, 702 
14, 358 
14, 360 
14, 368 
14, 481 
14, 242 
14, 127 
14, 568 
14, 207 
14, 053 
13, 947 
14, 467 
14, 063 
14, 746 
15, 282 
15, 200 
15, 448 
14, 952 
15, 611 
15, 506 
15, 896 
15, 814 
15, 831 
15, 077 

14, 801 

248 
125 
205 
173 
201 
114 
170 
160 
175 
160 
190 
255 

313 

216 
85 

150 
239 
186 
115 
120 
165 
219 
300 
307 
269 
260 
322 
223 
264 
253 
207 
248 
240 
217 
263 
290 
305 
275 

230 

296 
449 
470 
469 
486 
382 
444 
482 
617 
598 
555 
583 
471 
629 
601 
614 
815 
675 
652 

24, 270 

29, 600 
27, 484 
26, 815 
27, 195 
25, 415 
20, 545 
19, 055 
19, 240 
19, 265 
11, 490 
6, 780 
6, 005 

5, 950 
6, 085 
5, 720 
5, 360 
5, 125 
5, 840 
6, 909 
6, 165 
6, 563 
6, 042 
5, 167 
5, 110 
6, 122 |: 
5, 637 
5, 787 
5, 482 
4,777 
4, 977 
4, 747 
5, 047 
5, 277 
5, 952 
5, 722 
5, 660 
5, 830 

5, 642 

5, 625 
5, 725 
6, 515 
6, 860 
6, 615 
6, 850 
7, 360 
8, 070 
7,045 
7, 625 
7, 895 
&, 035 
8, 510 
8, 190 
8, 705 
7, 740 
7, 660 
8, 215 
9, 295 
7, 400 
8, 245 
7, 760 
7, 935 
8, 530 
8, 890 

7, 652 4, 348 

47, 776 
49, 964 
49, 993 
49, 667 
51, 238 
55, 067 
54, 038 
54, 012 
53, 730 
58, 808 
57, 495 
56, 203 

53, 958 
52, 216 
51, 743 
52, 595 
52, 720 
53, 622 
51, 803 
51, 096 
52, 311 
52, 529 
52, 687 
55, 894 
53, 790 
56, 068 
55, 392 
57, 296 
56, 811 
56, 918 
56, 887 
56, 568 
58, 750 
58, 409 
58, 693 
59, 442 
59, 218 

55, 097 

62, 336 
61, 826 
62, 278 
63, 868 
64, 536 
65, 217 
65, 750 
66, 008 
65, 705 
64, 237 
65, 530 
63, 969 
63, 311 

| 63, 327 
| 61, 688 
60, 826 

62, 749 

34, 669 
33, 473 
33, 243 
33, 506 
33, 501 
32, 321 
31, 507 
31, 566 
31, 903 
28, 608 
27, 438 
26, 217 

22, 918 
22, 530 
23, 317 
23, 272 
23, 443 
23, 560 
22, 428 
21, 325 
20, 836 
19, 731 
19, 017 
19, 173 
18, 694 
18, 915 
18, 383 
17, 745 
17, 961 
17, 888 
18, 112 
17, 322 
18, 109 
18, 806 
18, 381 
18, 624 

Short accounts by classes 

48, 087 | 30,314 

23, 593 

41, 927 
42, 213 
43, 355 
42, 535 
42, 349 
39, 777 
39, 145 | 
39, 882 
39, 243 | 
36, 326 
35, 024 
34, 240 

40, 340 

33, 317 

C D E 

391 | 7,121 | 3,140 
266 | 7,977 | 3,178 
262 | 7,688 1,105 
252 | 8,002| 2,546 
273 | 8,310 | 2,271 
324 | 11,086 | 2,351 
543 | 10,878 | 2,496 
630 | 11,790 | 2,256 
366 | 12,759 | 1,976 
513 | 17,710 | 2,271 
345 | 15,641 | 1,811 
545 | 15,148 | 2,536 

303 | 9,294) 2,633 
a ee |p ee 

417 | 15,549 | 2, 505 
386 | 15,279 | 2,176 
303 | 15,362 | 2,652 
330 | 13,167 | 3,061 
287 | 12,470 | 3, 106 
270 | 12,429 | 3,446 
200 | 12,508 | 2,891 
487 | 13,772 | 2,836 
460 | 16,280 | 3,017 
932 | 17,102 | 3, 205 
791 | 18,643 | 3,033 
797 | 21,066 | 2,795 
721 | 21,505 | 2,555 
796 | 23,445 | 2 520 
669 | 22,520 | 2.175 
539 | 25,435 | 1, 565 
613 | 24,495 | 1,795 
432 | 25,150 | 2, 150 
384 | 24,465 | 1,680 
376 | 24,560 | 1,535 
445 | 26,630 | 2,050 
464 | 25,270 | 2,210 
553 | 24,555 | 2, 255 
635 | 25,523 | 2,610 
824 | 25,038 | 2, 505 

525 | 20,089 | 2, 493 

722 | 24,398 | 2,835 
894 | 22,538 | 3,148 
545 | 22,398 | 2,873 
636 | 22,491 | 3,230 
632 | 21,676 | 2,830 
406 | 22,886 | 2,909 
436 | 22,691 | 2,580 
561 | 22,696 | 2,63 
645 | 22,323] 3.38 
685 | 21,743 | 3,36 
587 | 20,716 | 3,03 
667 | 20,966 | 3, 225 
616 | 22,711 | 3,435 
743 | 22,281! 3 025 
905 | 26,681 | 3, 205 
995 | 27,071 | 2,970 
954 | 27,246 | 2.910 
689 | 27,336 | 3,025 
773 | 26,346 | 2.950 
785 | 25,826 | 1,975 
774 | 24,701 | 2.060 
662 | 25,081 | 2, 28 
652 | 25,906 | 2,058 
566 | 26,031 | 1,83 
652 22, 976 1, 67 



TaBLE A—40.—W heat: 

class D, from December 31, 1926, to October 31, 1927 

Feb. 

Mar. 
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The daily aggregate of the long and of the short accounts in 
all Chicago futures combined of four groups of traders composing speculative 

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

2,000,000 bushels | 1,000,000 to 2,000,000 | 50u,000 to 1,000,000 | 200,000 to 500,000 
or over 

Long Short 

2,700 | 11, 670 

2,700 | 12,195 
845 | 13,565 
845 11, 925 
855 11, 895 
855 11, 245 
845 11, 865 
845 12, 950 
$45 13, 450 

1, 345 9, 900 
1, 345 9, 655 
1, 345 9, 605 
1, 345 9, 575 
1, 345 9, 720 
1, 365 9, 575 
1, 865 9, 415 
1, 915 8, 315 
1, 915 7, 935 
1,915 8, 020 
1, 915 7, 995 
2, 115 5, 690 
2, 065 5, 935 
2, 865 4, 605 
2, 865 5, 365 
2, 865 5, 460 
2, 905 5, 020 
2, 905 5, 345 
2, 905 5, 790 
2, 905 4,615 
3, 605 4, 595 
3, 615 4, 595 
3, 575 4, 655 
3, 575 4, 955 
2, 775 5, 555 
2, 095 6, 055 
2, 045 6, 355 
2,035 7, 805 
1, 485 7, 950 
1, 295 8, 585 
1, 295 8, 665 
1, 295 8, 000 
1, 295 8, 000 
1, 295 7, 245 
L 295 7, 440 
1 045 7, 145 
$45 7, 975 
$45 8, 830 
845 8, 330 

1, 845 Ceibaie 
1, 845 8, 340 
1, 845 8, 485 
2, 560 7, 960 
2, 560 8, 245 
2, 560 7, 615 
2, 560 8, 040 
2) 660 7, 970 
2,060 8, 185 
1, 260 8, 300 
1, 260 8, 725 
1, 260 9,015 
1, 505 9, 620 
L 505 10, 210 
L 435 10, 320 
1, 555 9, 375 
1,615 9, 560 
1, 835 9, 615 
2 085 9, 860 
2; 085 10, 135 
2, 095 10, 070 
1, 940 10, 380 
2, 155 10, 410 
2, 555 9, 670 

bushels bushels 

Long Short Long Short 

3, 455 2, 940 3, 290 4, 140 

3, 585 3, 260 3, 565 3, 770 
3, 560 3, 250 3, 815 3, 595 
3, 705 4, 070 3, 835 3, 805 
4, 150 3, 155 3, 880 3, 395 
4, 335 DT126 5, 180 3, 565 
4, 740 3, 060 4, 325 3, 655 
4, 890 2, 905 3, 580 3, 545 
4, 795 2, 850 3, 495 3, 355 
4, 240 2, 875 3, 4380 3, 3805 
4, 390 5. 150 3, 580 3, 275 
3, 225 3. 280 3, 660 3, 235 
3, 190 2) 945 3, 390 3, 110 
3, 315 2, 890 3, 400 3, 095 
3, 210 2, 930 3, 235 3, 110 
3, 235 3, 115 3, 440 3, 110 
3, 260 2, 850 2, 970 2, 745 
3, 420 2, 340 2, 620 2, 945 
3, 625 2; (00 2, 690 2, 925 
3, 935 2, (45 2, 700 2, 450 
4,275 2,715 3, 285 2, 390 
5, 075 2, 880 4, 020 2, 630 
4, 130 3, 140 3, 305 2, 820 
4, 205 3, 085 3, 330 2, 520 
4,475 2, 915 3, 390 2, 590 
4, 205 3, 200 3, 255 3, 040 
4, 445 2, 810 3, 165 2, 655 
5, 030 2,810 38, 675 2, 110 
4, 665 3, 235 3, 030 2, 825 
5, 065 3, 485 3, 270 3° 065 
4,875 3, 665 3, 625 2, 855 
3, 650 3, 680 3, 680 2, 855 
3, 920 3, 485 3, 860 2, 445 
2, 825 3, 260 3, 785 3, 165 
3, 216 2, 830 4, 085 2, 940 
3, 185 3, 165 3, 835 2,810 
2, 805 3, 485 3, 770 3, 065 
3, 100 3, 665 4, 325 3, 270 
3, 205 3, 080 4,770 2, 875 
3, 345 3, 140 4° 965 2, 950 
3, 150 3, 545 4) 645 2, 895 
3, 310 3, 415 4,710 2; 980 
8, 305 3, 015 4,970 3) 180 
8, 415 2, 825 4, 855 3 280 
3, 085 3, 290 4, 985 2, 910 
3, 280 2, 830 5, 160 2, 375 
3) 705 3, 050 5, 160 2, 320 
3, 690 2, 900 5, 010 2, 835 
3, 770 3, 015 4, 725 2, 190 
3, 795 3, 330 4,145 2, 275 
3, 820 2; 835 4, 220 2, 375 

360 2, 890 4, 665 2, 3385 
, 055 2; $60 4, 535 2, 335 

4,705 2, 885 4, 445 2, 585 
4’ 470 2, 690 4, 425 2, 360 
2 825 2, 800 4, 435 2, 410 
3, 685 2,695 3, 955 38, 405 
3, 485 3, 185 3, 725 2, 317 
3. 420 3, 895 3, 950 2,345 
cy 350 4, 380 3, 760 2, 060 
- 460 4,170 4, 065 2, 280 
3, 305 3, 855 3, 830 1, 875 
3, 045 3, 820 8, 435 2,100 
2, 150 3, 800 2, 840 2, 625 
2, 015 4, 275 2, 540 2, 515 
1, 895 3, 550 2, 395 2, 270 
2, 490 3, 785 2, 570 2, 150 
3, 310 1, 955 3, 050 1, 680 
3, 605 1, 840 3, 155 1, 445 
4,170 2, 340 3, 065 1, 490 
3, 830 2, 605 2, 985 1, 855 
2, 860 3, 085 3, 030 2, 545 

1 

bushels 

Long Short 

2, 845 3, 115 

2,770 3, 333 
2, 525 3, 365 
2, 506 3, 040 
2, 806 3, 080 
3, 031 3, 130 
3, 306 2, 665 
3, 484 2, 920 
3, 529 2, 950 
3, 120 2, 855 
3, 258 2, 880 
2, 858 2, 910 
2, 964 2, 615 
2, 884 2, 570 
S171 2, 720 
3, 004 3, 005 
3, 045 2, 700 
2, 930 2, 985 
2, 958 2, 950 
3, 178 2, 990 
3, 574 2, 805 
4,061 2, 970 
3, 654 3, 060 
3, 811 3, 175 
3, 899 2, 855 
3, 860 3, 085 
3, 660 3, 191 
4,175 2, 965 
4, 245 2,316 
4, 325 2, 517 
3, 745 2, 689 
3, 470 3, 396 
4, 035 3, 321 
4,195 3, 549 
4, 590 2, 892 
4, 465 2, 608 
4, 085 2, 754 
3, (20 2, 300 
3, 870 2, 423 
3, 945 2, 249 
4, 150 2, 158 
4,170 2, 164 
4, 040 2, 606 
4, 180 2, 333 
4, 395 2, 578 
4, 365 2,491 
4, 285 2) 559 
4, 205 2, 849 
4, 845 2, 355 
4, 585 2, 245 
4,735 2, 160 
5, 615 2, 080 
5, 520 2,015 
5, 750 2,011 
5, 520 aaa 
5, 425 2, 391 
5, 360 2, 680 
4,740 2, 362 
4, 535 ee 
4, 510 2, 500 
4, 680 2, 956 
4,810 2, 597 
4, 830 2, 964 
4, 599 3, 225 
4, 476 3, 990 
4,771 4, 170 
5, 016 4, 160 
5, 031 4, 361 
5, 016 3, 580 
5, 187 3, 325 
5, 042 8, 345 
4, 572 3, 295 

Class D 

Long | Short 

12,290 | 21, 865 

12, 620 22, 558 
10,745 | 23, 775 
10,891 | 22, 840 
11, 691 21, 525 
13, 351 20, 665 
13,216 | 21, 245 
12,799 | 22, 320 
12, 664 | 22, 605 
12,135 | 18,935 
12,573 | 18, 960 
11,088 | 19, 030 
10, 889 18, 245 
10, 944 | 18, 275 
11,481 | 18, 335 
11, 544 | 18, 645 
11, 190 16, 610 
10,855 | 16, 705 
11, 188 16, 630 
11,728 | 16, 180 
13,249 | 13,600 
15,221 | 14, 415 
13, 954 13, 625 
14,211 | 14,145 
14,629 | 13,820 
14, 225 14, 345 
14,175 | 14, 001 
15,785 | 18,675 
14,845 | 138,050 
16, 265 13, 612 
15,860 | 13, 804 
14,375 | 14, 586 
15,390 | 14, 206 
13, 580 15, 529 
13,985 | 14, 717 
13,480 | 14, 938 
12,695 | 17,109 
12, 635 17, 185 
13,140 | 16,963 
13, 550 17, 004 
13,240 | 16, 598 
13, 485 16, 559 
13, 610 16, 046 
13,745 | 15, 878 
13, 510 15, 923 
13,650 | 15,671 
13,995 | 16, 759 
13,750 | 16, 914 
15, 185 15, 315 
14, 370 16, 190 
14, 620 15, 855 
18,200 | 15,265 
18,170! 15, 455 
17,460 | 15,096 
16,975 | 15,317 
16,345 | 15, 571 
15,060 | 16, 965 
13,210 | 16, 164 
13, 165 17, 242 
12,880 | 17,955 
13,710 | 19,026 
138, 450 18, 537 
12, 745 | 19,879 
11, 144 19, 025 
10,646 | 20,340 
10,896 | 19, 605 
12, 161 19, 955 
13, 476 18, 131 
13, 871 16, 935 
14,362 | 17,535 
14,012 | 18, 215 
13,017 | 18,595 
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Tasie A-40.—Wheat: The daily aggregate of the long and of the short accounts in 
all Chicago futures combined of four groups of traders composing speculative 
class D, from December 31, 1926, to October 31, 1927—-Continued i 

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

2,000,000 bushels | 1,000,000 to 2,000,000 | 500,000 to 1,000,000 | 200,000 to 500,000 Class D 
or over bushels bushels bushels T 

Date 

Long Short Long Short Long Short Long Short Tong | Short 

1927 
Mar. 29 | 2,120 12, 175 3, 695 2, 890 3, 230 2,195 | 4,891 3,431 | 13,936 | 20, 691 

30 | 2,420 11, 705 3, 165 3, 255 3, 080 2,025 | 4,998 3,420 | 13,663 | 20,405 
1} 2,420 11, 930 3, 870 3, 010 3, 130 2,175 | 5,160 3, 075 | 14,580 | 20, 190 
1} 2,785 12, 825 4, 380 3, 320 2, 940 2,100 | 5, 296 3,819 | 15,401 | 22, 
2} 2,985 11,115 5, 070 3, 190 2, 845 1,570 | 5,056 3, 366 | 15,956 | 19, 241 
4 | 3,085 10, 470 3, 835 3, 410 2, 855 1, 715 | 5,341 3,755 | 15,116 | 19,350 
5 | 3,085 10, 735 3, 910 38, 355 3, 050 1,710 | 5,276 3, 570 | 15,321 | 19,370 
6 | 3,985 10, 285 4, 795 3, 375 3, 045 2,110 |} 5,151 3, 392 | 16,976 | 19, 162 
7| 4,140 11, 100 4, 750 3, 795 2, 745 2,310 | 5,436 3, 562 | 17,071 20; 767 
8 | 4,140 11, 130 4, 390 3, 850 2, 675 2,190 | 5,471 3, 328 | 16,676°| 20, 498 
9] 2,960 11, 720 3, 690 4, 325 1, 680 2,240 | 5,356 4,172 | 13, 686 22, 457 

11 | 2,665 13, 855 3, 160 2, 525 2; 105 2,425 | 5,948 4, 593 | 13, 878 23, 398 

Apr. 

12°) 22, 660 15, 040 3, 795 2, 380 2, 205 2,540 | 6,023 4,207 | 14,683 | 24, 167 
13 | 2,660 15, 040 3,645 |. 3, 245 2, 475 2 (Ota Oe (Oi 3, 887 | 14,561 | 24, 887 
14 | 2,430 14, 435 3, 600 2, 985 2, 485 2, 300 |, 5, 733 3, 727 | 14, 248 93, 447 
16 | 2,040 15, 070 eae 2, 885 2; 375 2,500 | 5,883 4,106 | 14, 023 24, 561 
18} 1,730 15, 070 3, 545 1, 935 2, 915 2,545 | 5,878 3,955 | 14, 068 23, 505 
19 | 1,730 15, 160 3, 570 1, 805 3, 325 2,125 | 5,968 3, 533 | 14,593 | 22, 623 
20 L 730 14, 725 3, 675 2, 445 3, 425 2,590 | 5,738 3,490 | 14,568 | 23; 250 
a 500 12, 470 5, 740 2,295 3200 2,548 | 5,880 3, 712 | 15,370 | (21,025 
22 505 12, 140 5, 605 3, 085 3, 365 1,996 | 5,510 3, 637 | 14,985 | 20, 858 
23 595 12, 140 5, 055 3, 180 3, 005 2,186 | 5,180 3, 532 | 13,835 | 21, 038 
25 945 12, 365 5, 475 2, 805 2, 720 2, 2919). 46,316 4,008 | 14,455 | 21, 469 
26 910 12, 290 5, 110 2, 855 2, 305 2, 145 | _ 5, 230 3,818 | 138,555 | 21,108 
ae 910 11, 760 5, 585 1, 920 1710 2,060 | 5, 295 3, 638 | 13,500 | 19,378 
28 750 10, 275 5, 790 2, 265 L, 550 DDG Men On200 3, 367 | 18,345 | 18,482 
29 390 7, 905 5, 765 2, 285 1; 571 1,710 | -4, 775 2,946 | 12,501 | 14,846 
30 300 8, 165 5,175 2, 400 1, 836 1,575 | 4, 711 2, 5383 | 12,022 | 14, 673 

May 2 615 6, 570 5, 695 2; 125 2, 070 1 104G sb LL 2,080 | 13,491 | 11,879 
By <b, 405 7, 100 5, 380 2, 075 1, 935 1,174 | 4,926 2,656 | 18,036 | 138,005 
4 | 6,500 7, 200 5, 375 2, 170 1, 630 1,244 | 4,960 2,261 | 18,465 | 12,875 
5 | 6,050 7,405 4, 985 2, 240 2, 030 929 | 4,805 2,208 ; 47,870 | 12,782 
lb to 7025 7, 720 3, 565 3, 855 1, 660 1,019 | 5,365 2,386 | 16,515 } 14, 980 

ie 4, 885 6, 800 4,185 3, 230 1, 244 1,034 | 5, 235 2,136 | 15,549 | 13, 200 
9} 4,885 7, 070 4, 220 2, 870 1, 200 7179. jy 0,05 2,597 | 15,410 |} 13,316 

10} 3,305 7, 035 3, 625 3, 280 890 139 |} Gb, 605 2,963 | 18,325 | 14,017 
11 100 7, 200 3, 825 3, 870 955 639 | 6,155 2,226 | 11,035 | 13, 935 
12 405 7, 210 5, 865 3,20 1, 325 372 | 5,655 2, 298 12) 750 ; 
13 405 7,410 6, 035 3, 190 1, 570 1, 077 5, 555 2,140 | 18,565 | 13,817 
14 405 7, 455 5, 670 3, 155 1, 265 807 | 5,395 2,345 | 12, :735.|) ls, dee 
16 100 6, 920 4, 805 3, 800 1, 230 965 | 5,355 2,196 | 11,490 | 13,881 
17 100 8, O85 6, 025 3, 865 1, 530 525 | 5,450 2, 244 13, 105 | 14,719 
18 je Lop 6, 530 6, 890 3, 805 1, 940 320 | 5, 635 2,691 | 15,620 | 13, 346 
19 |F 3.725 6, 665 6, 635 3, 565 1, 545 320 5, 700 1,946 | 15,605 | 12,496 
20 | 1,655 7, 300 8, 485 3, 375 1, 770 | 470 | 5,960 2,606 | 17,870 | 13,751 
21 | 1,655 7, 460 10, 095 3, 205 2, 130 600 6, 465 2,621 | 20, 345 13, 
23 i\) te. 710 6, 965 10, 940 3, 235 1, 330 660 | 6,400 3, 277 | 20,380 | 14, 137 
24 | 2,310 | 6, 480 7, 360 3, 095 1 SE5 335 | 6,370 3,091 | 17,855 | 13,001 
25 1, 660 | 6, 400 8, 180 3, 615 2, 550 770 4, 695 2,221 | 17,085 13, 006 
26 | 1,660 | 6; 125 9, 440 3, 195 3, 000 1, 010 4, 844 2, 050 18, 944 | 12,685 
yf 3, 485 | 3, 270 | 8, 425 2, 845 2, 515 565 5, 015 2,750 ; 19, 440 9, 480 
28 | 3, 585 3, 250 6, 050 3, 520 2, 440 679 | 4,673 3,070 | 16,748 | 10,519 
31 8, 560 | 3, 285 5, 510 3, 950 2, 200 845 5, 083 3,400 | 16, 303 11, 480 

June 1] 4,815 3, 265 6, 115 4, 070 2, 990 555 5, 085 2,955 | 19,005 | 10,845 
2 5, 180 | 2, 970 5, 835 4, 345 8, 245 1, 430 5, 243 3,070 | 19, 508 11, 815 
3 5, 395 | 2, 930 | 6, 180 4, 005 2. 900 685 5, 764 2, 870 | 20, 239 10, 490 
4 5, 580 | 3, 645 4, 880 3, 860 3, 176 705 5, 737 2, 650 | 19, 372 10, 860 
6 5, 640 3, 660 4, 870 4, 285 3, 055 | 645 5, 956 2, 285 | 19, 521 10, 875 
7| 5,475 | 3, 620 5, 310 3, 475 3, 090 405 | 6,889 2, 330 | 20, 764 9, 
8 | 5,865 1, 630 5, 260 8, 315 2, 610 | 235 | 6, 935 2,340 | 20, 670 7, 520 
9 | 6,965 1,415 6, 610 3, 345 2, 720 100 | 6,778 2,435 | 23, 073 7, 295 

10 | 7,765 | 1,510 7,050 | 3, 440 3, 130 | 305 | 6, 247 | 2,185 | 24, 192 7,440 
1] 7, 635 | 1, 800 5, 965 3, 530 2; 895 | 420 5, 934 | 2,314 | 22, 429 8, 064 
13} 7,935 | 1, 425 6, 030 | 3, 380 3, 150 | 405 | 6, 054 | 2,195 | 23, 169 7,405 
14 | 8,835 1, 500 4, 935 3, 930 3, 190 305 | 6, 254 | 2,105 | 23, 214 7, 840 
15 | 9,035 | 1, 260 4, 615 | 3, 860 3, 250 | 255 | 6,076 | 1,785 | 22, 976 7, 160 
16 | 9, 235 850 5, 615 3, 510 3, 230 | 420 | 5,972 | 1, 800 | 24, 052 6, 580 
17 | 10, 235 485 5, 630 4,775 2, 820 860 | 5,774 | 2,211 | 24, 459 8, 331 
18 | 10, 235 620 5, 330 4, 740 2, 970 | 1,110 |, 5, 7384 | 2, 500 | 24, 269 8, 970 
20 | 10, 600 680 7,075 | 5, 565 3, 265 775 | 5, 665 2, 670 | 26, 605 9, 680 
21 | 10, 600 | 680 6 440 5, 105 3, 340 795 | 5,605 2, 532 | 25, 985 9, 112 
22 | 10, 600 715 6, 930 5, 325 3, 395 720 | 5,410 | 2,564 26, 335 9, 324 
23 | 10,800 | 915 6, 120 4, 880 3, 160 1, 310 5, 985 3, 159 | 26, 065 ! 10, 264 
24 | 10,800 | 785 6, 075 4, 630 3, 005 | i: 175 5, 363 | 3, 106 | 25, 243 9, 696 
25 | 10, 805 | 165 | 6, 075 4, 860 3, 245 | 1,425 | 5,400 ; 2, 595 |°25,525 | 9,045 
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TaBLE A—40.—Wheat: The daily aggregate of the long and of the short accounts in 
all Chicago futures combined of four groups of traders composing speculative 
class D, from December 31, 1926, to October 31, 1927—-Continued | 

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

2,000,000 bushels | 1,000,000 to 2,000,000 | 500,000 to 1,000,000 | 200,000 to 500,000 Class D 
or over bushels bushels bushels aoe 

iit 3 : ee as 2) be LG We) |e ee oe ee 

Long Short Long Short Long Short Long Short Long | Short 

1927 
June 27 | 10,100 185 Tela 4, 730 3, 415 1, 280 5, 220 2, 598 | 26, 050 8, 793 

28 9, 700 370 6, 875 4, 935 3, 490 1,125 5, 660 2, 433. | 26, 725 8, 863 
29 | 8,735 57 5, 960 5, 080 3,545.| 1,215 | 5,465 2,232 | 23,705 | 9, 097 
30 8, 185 200 7, 055 2, 615 3, 720 155 5, 856 1,695 | 24, 766 4, 665 

Inly? 1 ee eee ee 1,205 2, 930 3, 770 245 5, 570 1,611 | 24, 780 4, 786 
2 GROS5 Seas set 8, 050 2. 835 4, 090 195 5, 805 2,020 | 26, 980 5, 050 
5 9, 135 100 7, 325 2 890 4, 100 230 5, 780 2,427 | 26, 340 5, 647 
6 9, 185 100 8, 370 3, 020 4, 325 105 5, 840 2: 221 | 27,670 5, 446 
Hi 9, 340 200 9, 685 2. 850 4,825 105 5, 895 2, 373 | 29, 745 5, 528 
8 9, 740 200 10, 430 > 290 4, 935 361 5, 535 2) 420 | 30, 640 6, 271 
9 8, 940 200 10, 890 3) 400 4, 855 161 5, 670 2: 593 | 30, 355 6, 354 

11 8, 940 200 9, 900 3, 725 3, 870 226 5, 505 2, 582 | 28, 215 6, 733 
hz 8, 915 1, 590 8, 875 4, 705 3, 300 1, 160 5, 185 2, 551 |. 25, 880 10, 006 
13 8, 915 1, 790 8, 780 4, 910 3, 700 825 5, 805 2, 549 | 26, 700 10, 074 
14 if 910 2, 190 8, 740 4,795 3, 635 470 | 5, 240 3, 396 { 25, 525 10, 851 
15 ri 910 2, 190 7, 980 3) (504 3, 620 840 4, 640 3, 033 | 24, 150 9, 813 
16 i 910 2, 590 8, 340 38, 570 3, 895 495 5, 075 Ze (2animeon2e0 9, 378 
18 7,910 2, 690 7, 160 3, 825 By ooU 780 4, 825 2,696 | 28, 245 9, 991 
19 7, 825 2, 605 7, 280 3, 625 2, 625 955 4, 757 2, 866 | 22, 487 10, 051 
20 7, 225 2, 005 7, 130 3, 560 2, 480 790 5, 135 2. 804 | 21,970 9, 159 
il 8, 225 2, 205 7, 380 a 440 2, 450 1, 195 5, 090 3, 007 | 23, 145 9, 847 
22 8, 925 2, 205 7, 790 3, 865 2, 950 375 5, 720 2, 910 | 25, 385 9, 355 
23 8, 925 2, 205 7,615 4, 175 2,710 570 5, 660 2, 791 24 970 9, 741 
25 8, 925 2, 605 6, 320 4, 420 2, 765 440 5, 185 2,718 23, 195 10, 183 
26) 105125 LASo 6, 895 4,715 3, 730 240 5, 220 2’ 697 | 25, 970 9, 437 
27 | 10, 625 1, 785 6, 745 4,710 2,770 540 5, 490 2 769 25, 630 9, 804 
28 | 10, 655 1, 555 6, 015 5, 005 2, 650 850 5, 275 a 570 | 24, 595 10, 980 
29 | 10, 655 ice 5, 120 5, 330 2, 075 960 5, 495 _ 315 | 23, 345 11, 340 
30 | 10, 655 1, 735 5, 150 4, 885 2, 325 850 4, 835 3, 360 | 22, 965 10, 830 

Ate eee eet LOS855 1, 735 5, 310 4, 050 1, 855 777 4, 705 4,045 | 22, 725 10, 607 
2 | 10, 855 dy OO 5, 745 3, 815 2, 220 863 4,995 BOOLOM EZ VOLO 9, 986 
3 | 11,065 1, 735 6, 250 3, 615 2, 395 493 | 4,755 3, 648 | 24,465 | 9, 491 
4 | 11,405 2, 035 5, 980 3, 585 2, 705 491 | 4, 805 3, 544 | 24,895 | 9, 655 
© | 11,605 20200 5, 990 3, 620 | 2, 45 486 4, 585 3,450 | 24, 6385 9, 791 
6 | 11, 605 2, 235 5, 585 3, 820 2, 435 486 4, 365 3, 241 | 23, 990 9, 782 
8 | 12,075 330 6, 705 Bn loo 4, 020 191 5, 455 2, 238 || 28, 255 6, 494 
aetna 045° (oi -f25..- 6, 980 3, 820 8, 455 291 5, 620 2, 269 | 29, 100 6, 380 

aml oc(45 2 2k ese - 970 3,200 3, 985 161 5, 620 2,424 | 30, 620 5, 840 
[Uh a 749] ae ee a 8, 400 3, 290 4, 160 211 5, 540 2, 432 | 30, 890 5, 933 
Hemp ee 90: |i woe Stock 8, 195 3, 355 4, 400 246 5, 285 2,485 | 30, 670 6, 036 
Be el 2? 275 85 7,010 3, 565 4, 230 276 5, 660 2,457 | 29, 735 6, 383 
15 | 12, 275 385 7,815 3, 305 5, 030 276 5, 650 2, 525 30, 770 6, 541 
16 | 12, 475 885 7,470 3, 135 5, 165 556 6, 080 2,296 | 31,190 6, 872 
Nefiiede, 200 985 7, 690 2, 840 4, 865 486 5, 825 2,727 | 30, 655 7, 038 
18 | 12, 275 985 7, 140 2, 835 4, 290 756 5, 895 2, 545 29, 600 once 
OW 12.975 1, 485 5, 865 3, 200 3, 565 976 5, 079 2,316 | 27, 484 7,977 
20 | 12,975 1, 485 5, 595 3, 035 3, 675 S21") 4, 570 2, 347 | 26, 815 it 688 
22 | 12,975 1, 485 5, 845 3, 450 3, 675 6856 4, 700 2,381 | 27,195 8, 002 
23 | 12, 975 1, 485 4, 950 3) 500 3, 165 841 | 4,325 2,484 | 25,415 | 8 310 
24 | 10, 875 2, 735 2, 740 3, 805 2, 465 1621 4, 465 2,925 | 20, 545 11, 086 
25 | 10, 675 2, 835 2, 545 3,10 1, 935 1, 151 3, 900 3, Lor elo, 050 10, 878 
26 | 10, 675 3, (35 2, 425 3, 810 2, 085 1, 591 4,055 2,654 | 19, 240 11, 790 
27 | 10,675 4, 235 2, 650 3, 880 2, 185 1, 946 GOO 2,698 | 19, 265 12, 759 
29 3, 700 8, 560 2, 415 4, 505 1, 510 1, 956 3, 865 2. 689 | 11, 490 17, 710 
30 200 7,475 15255 4, 265 1, 510 Oo 3, 815 2, 350 6, 780 15, 641 
31 200 7,475 1, 365 4,375 1, 240 i 4s, 200 2’ 167 6, 005 15, 148 

Sept. 1 200 7, 975 1, 230 4, 320 1, 280 Lae 3, 240 a 983 5, 950 15, 549 
ie 200 1, 975 1, 560 4, 050 1, 280 1 250: 3, 045 2, 003 6, 085 15, 279 
3 200 7,975 1, 045 4,135 1,300 te 176 3, 140 2, 076 5, 720 15, 362 
6 200 5, 760 1,115 4,145 1, 070 i 891 2,975 anol) 5, 360 13, 167 
fi 200 4, 975 850 3, 975 Hee + 901 2, 805 2, 619 6, 125 12, 470 
8 700 4,975 1, 050 4, 055 1, 290 f 701 2, 800 2, 698 5, 840 12, 429 
9 1, 200 5,475 1, 770 3, 840 1,179 680 2, 760 2H ke 6, 909 12, 508 

10 1, 200 5, 725 1, 250 4, 040 1, 205 & 980 2, 510 3, 027 6, 165 135 772 
12 1, 200 8, 185 i 680 4,145 1, 283 705 2, 400 3, 245 6, 563 16, 280 
13 700 9, 685 L 585 2,910 1,262 780 2,495 SR | 6, 042 17, 102 
4 pee St 10, 235 1, 655 3, 3805 1102 1, 100 | 2,410 4, 003 5, 167 18, 643 
1" (bee 8S. 10, 825 Lv 570 4,335 1, 245 1, 423 2, 295 4, 483 5, 110 21, 066 
16" jt See 11, 100 1,915 4, 575 1, 420 890 2, 787 4, 940 6, 122 21, 505 
Ae eee 11, 875 1, 545 5, 385 1, 305 1, 250 2, 787 4,935 5, 637 23, 445 
19-1 See Sa, 12, 085 1, 585 4,615 | 1, 455 1, 005 2, 747 4,815 5, 787 22, 520 
20° 5a4_ 2d. 13, 785 1, 420 5, 390 1, 545 900 eid 5, 360 5, 482 25, 4385 
21 Lae 12, 950 §25 5, 075 1, 485 1, 065 2, 767 5, 405 4,777 24, 495 
22) SPO gel 13, 165 455 5, 840 1, 565 520 2, 957 5, 625 4,977 25, 150 
ok ese Oke 13, 850 435 4, 870 1, 340 550 2, 972 5,195 | 4, 747 24, 465 
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TasLE A-40.—Wheat: The daily aggregate of the long and of the short accounts in 
all Chicago futures combined of four groups of traders composing speculative 
class D, from December 31, 1926, to October 31, 1927—-Continued 

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

2,000,000 bushels | 1,000,000 to 2,000,000 | 500,000 to 1,000,000 | 200,000 to 500,000 Class D 
or over bushels bushels bushels 

SUC) fh i | ce 

Long Short Long Short Long Short Long Short Long | Short 

1927 : 
MODE. sce.l noses an 14, 000 480 4,930 1,315 775 | 3,262 4,855.| 5,047} 24, 560 

Pa neko oe 14, 075 635 5, 645 1, 375 1, 205 3, 267 5, 705 5, 277 26, 630 
oe hate eS. 13, 555 930 5, 855 1, 425 1,010 | 3,597 4,850 | 5,952} 25,270 
Oo dane ae 13, 765 1, 020 4, 590 1, 245 1, 045 3, 457 5,155 | 5,722 24, 555 
20 $25 See oe 14, 340 1, 050 4, 555 1, 255 1,175 3, 355 5, 453 5,660 | 25, 523 
BO lot eee f.. 14, 390 1, 050 4, 300 1, 145 1, 160 3, 6385 5, 188 5, 830 25, 038 

MCG 1) jue seek. 12, 800 1, 010 4, 795 1, 120 1, 275 3, 495 5, 528 5, 625 24, 398 
& Ween 2 10, 595 J, 255 5, 190 870 1, 185 3, 600 5, 568 5, 725 22’ 538 
A ERE Se 10, 910 1, 365 4, 885 1, 1380 1,130 | 4,020 5, 473 6, 515 22, 398 
Uf epee ee 10, 910 1, 660 4, 790 1, 105 1,330 | 4,095 5, 461 6, 860 22) 491 
Riles es. 10, 300 1, 330 4, 595 1, 115 1,185 | 4,170 5,596 | 6,615 | 21,676 
, Wipes hoe 11, 145 2, 075 4, 950 905 1,400 | 3,870 5, 391 6, 850 29) 886 
Bf ae bee? 11, 145 2, 450 4, 725 1, 130 1, 210 3, 780 5, 611 7, 360 22, 691 

LO Be ee ea 11, 420 2, 950 4,910 1, 275 1,060 | 3,845 5, 306 8, 070 22, 696 
Vt hee eee 10, 535 2, 020 4, 975 1, 125 1,525 | 3,900 5,288 | 7,045 | 22,323 
la: (ee ee 10, 435 2, 440 5, 485 1, 410 655 3, (15 5, 168 7, 625 21, 743 
4s he eae 9, 980 2, 445 5, 115 1, 540 496 3, 910 5, 125 7, 895 20, 716 
1b 4s ee 10, 040 2, 570 4, 745 1, 515 696 3, 950 5, 485 8, 035 20, 966 
iW ar Se ae 9, 645 3, 220 6, 730 1, 500 871 3, 790 5, 465 8,510 | 22,711 
18 80 8, 390 3, 225 7, 085 1, 230 686 3, 650 6,120 | 8,190 
19 375 12, 640 2,915 6, 700 1, 700 886 3, 716 6, 455 8, 705 

22, 281 
26,.681 
27, 071 

21 575 13, 140 1, 470 7, 050 1, 425 1,206 | 4,190 5,850 | 7,660 | 27,246 ~ 
22 730 14, 485 1, 740 5, 810 1, 395 1,646 | 4,350 5,395 | 8,215 | 27,336 
24 | 1,0€5 15, 435 2, 030 4, 765 1, 840 1,016 | 4,360 5,130 | 9,295 | 26,346 

25, 826 
24, 701 
25, 081 

25 110 16, 450 2, 040 3, 260 1, 365 881 | 3,885 5, 235 | 7,400 
2005S 2525, 15, 370 3, 190 3, 525 1, 460 946 | 3, 595 4,860 | 8, 245 
AU Westoeee ea 15, 935 2, 840 3, 060 1, 435 1,176 | 3,485 4,910 | 7,760 
28 10 15, 860 3, 315 3, 635 1, 365 1,056 | 3, 245 5,355 | 7,935 | 25, 906 
20 len —oee 16, 705 3, 595 3, 955 1, 690 821 | 3, 245 4,550 | 8,530 | 26,031 

4,175 1, 380. 1,171 | 3,440 4,030 | 8,890] 22,976 

20 405 12, 385 1, 485 7, 305 1, 985 1,046 | 3,865 6,335 | 7,740 

31 55 13, 600 4,015 

TaBLE A-—41.—Wheat: The daily aggregate of the long and of the short accounts in 
all Chicago futures of four classes of traders located in Chicago, from December 31, 
1926, to October 81, 1927 

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

1 Classes Ald 

Date B, hedgers | C, scalpers D, speculators E, spreaders combined 

Long Short Long Short Long Short Long Short Long Short 

1926 : 
Dec. 31 391 1,101 | 351 330 | 6,610 16,850 | 4,902 3, 280 | 12, 254 21, 561 

1927 
Jan. 3 386 1, 058 247 480 | 6,810 17,633 | 4,965 3, 330 | 12,408 22, 501 

4 444 1, 041 273 705 | 5,875 19,160 | 5,135 3, 680 | 11, 727 24, 586 
§ 444 1, 041 371 540 | 6,011 17, 385.| 4,989 3, 505 | 11,815 22, 471 
6 544 1, 123 296 369 6, 761 15, 935 5, 149 a 665 | 12,750 21, 092 
7 584 1, 243 464 | 333 | 8, 186 15, 275 | 4,919 3, 760 | 14,158 20, 611 
8 629 1, 298 368 | 198 |} 8,591 | 15,900) 5, 2385 3,955 | 14, 823 21, 351 

10 638 1, 298 399 | 305 | 8,284 16,960} 5,122 3,930 ! 14, 443 22, 493 
11 638 1, 291 300 | 430 | 7,949 17,420 | 5,089 8, 805 | 138, 976 22, 946 
12 646 1, 322 | 541 | 188 | 7,455 13,980 | 4,127 3, 605 12, 769 19, 095 
13 649 1, 327 736 | 488 | 7,493 14,335 | 4,002 | 3,110 | 12, 880 19, 260 
14 659 1, 322 571 451 5,928 | 14,490] 3,623 | 2,925 | 10, 781 19, 188 
15 659 1, 316 | 592 443 | 5,754 13,680 | 3,673 | 2,925 | 10, 678 18, 364 
17 674 1, 318 614 293 | 5, 784 13,710 | 3,396 | 2, 929 10, 468 18, 250 
18 674 1, 314 | 751 238 | 6,231 | 13,755 | 3,478 | 2,969 | 11, 134 18, 276 
19 678 1, 320 494 299 6,209 | 14,210 | 3,342 : 2, 971 10, 723 18, 800 
20 681 1,322 632 238 | 5,635 | 12,320] 3,717/| 3,011 | 10,665 16, 891 
21 681 1, 408 560 498 5, 540 12, 295 3, 667 3,081 | 10, 448 17, 282 
22 679 | 1,418 | 403 318 6,043 | 12,190 3, 695 3, 236 | 10, 820 17, 162 
24 675 1, 413 583 378 6, 663 12,040 | 3,415 | 3, 501 | 11, 336 17, 332 
25 653 1, 387 | 705 168 | 7,994 9, 635 3, 514 3, 165 | 12, 866 14, 355 
26 640 1, 400 | 707 269 | 9,586 | 10,250] 3,460 3,085 | 14,393 15, 004 
27 640 1, 399 | 443 220 8, 539 9, 335 3,418 | 8, 255 | 13, 040 14, 209 
28 635 1, 404 | 328 295 | 8, 596 | 9,950 | 3.618 | 3,205 | 13, 177 14, 854 
29 635 1, 370 | 349 | 315 | 8, 834 9,840 | 3,593 3, 140 | 138, 411 14, 665 
31 640 | 1,357 313 | 551 | 8, 400 10,215 | 3,703 8,185 | 13, 056 15, 308 

1 For description of individual classes see p. 12. 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 141 

TasBLte A-41.—Wheat: The daily aggregate of the long and of the short accounts in 
all Chicago futures of four classes of traders located in Chicago, from December 81, 
1926, to October 31, 1927—-Continued - 

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

fae All classes 

Date B, hedgers . C, scalpers D, speculators E, spreaders combined 

Long Short Long Short Long Short Long Short Long Short 

1927 
Feb. 1 640 1, 363 313 491 | 8,870 9,851 | 3,718 3, 180 | 18, 541 14, 887 

2 614 1, 327 718 200 | 10, 080 9, 890 3, 877 3,490 | 15, 289 14, 905 
3 614 1, 3382 528 218 | 9, 525 9, 225 3, 809 3,710 | 14,476 14, 487 
4 628 1, 330 503 213 | 10,900 9, 842 3, 192 8, 885 | 15, 223 15, 270 
5 639 1, 276 415 226 | 10, 605 9, 964 2, 920 3, 440 | 14, 579 14, 906 
7 585 1, 239 298 371 9, 065 10, 786 2, 575 3, 285 | 12, 523 15, 681 
8 595 L 268 289 214 | 9,750 10, 306 2, 420 3,120 | 18, 054 14, 908 
9 594 L 286 143 303 7, 890 11, 569 2, 486 3, 225 | 11, 113 16, 383 

10 593 1, 286 209 197 8, 365 10, 157 2, 165 3, 155 | 11, 382 14, 795 
11 593 1, 294 193 155 | 7,835 | 10,163 | 2,144 3, 280 | 10, 765 14, 892 
14 560 1, 269 239 254 7, 085 12, 019 2, 368 8, 410 | 10, 252 16, 952 
15 544 1, 275 254 187 | 6,490 | 12,025 | 2,433; 3,645 | 9,721 17, 132 
16 544 1, 285 298 152 6, 870 12, 118 2, 216 3,960 | 9,928 17, 515 
17 543 1, 296 194 255 7, 090 12, 439 2, 236 | 3, 500 | 10, 063 17, 490 
18 546 1, 310 239 257 6, 680 12, 093 2, 211 3,442 | 9,676 17, 102 
19 536 1, 335 251 257 6, 900 11, 884 2, 471 3, 672 | 10, 158 17, 148 
21 541 1, 353 292 287 6, 855 11, 941 2, 586 3, 542 | 10, 274 17, 123 
23 531 1, 387 243 229 6, 960 12, 173 2, 486 8, 5382 | 10, 220 17, 321 
24 521 1, 390 280 266 | 6,485 | 11,983] 2,314 3,907 | 9, 600 17, 546 
25 §21 1, 395 404 134 6, 715 12, 301 2, 366 4,077 | 10, 006 17, 907 
26 §21 1, 415 325 179 6, 920 13, 379 2172 4, 077 9, 938 19, 050 
28 507 1, 425 435 254 6, 650 13, 474 1, 960 4,502 | 9, 552 19, 655 

Mar. 1 504 1, 426 424 209 7, 275 12, 295 1, 853 4, 067 | 10, 056 17, 997 
2 519 1, 406 365 189 | 7,285 | 13,270] 1,702 4,487 | 9, 871 19, 352 
3 504 1, 413 343 218 7, 110 12, 935 27. 4,732 | 9, 684 19, 298 
4 459 1, 423 477 192 | 8,945 12, 320 1, 723 4, 297 | 11, 604 18, 232 
5 459 1, 413 455 218 8, 990 12, 560 1 723 4, 292 1% 627 18, 483 
7 484 1, 434 393 208 | 8, 265 12, 201 1, 573 4, 892 10, @15 18, 735 
8 484 1, 445 339 266 7, 995 ad 1, 553 4,821 | 10,371 18, 709 
9 479 1, 455 474 333 7, 315 12, 276 1, 270 5, 001 9, 5388 19, 065 

10 483 1, 457 368 367 | 6,355 | 13,730] 1,520 5,051 | 8, 726 20, 605 
11 483 1, 414 406 267 5, 385 13, 319 1, 440 5, 316 7, 714 20, 316 
12 498 1, 415 479 453 | 5,210| 14,397] 1,385 5,086 | 7,572 21, 351 
14 497 1, 490 440 474 5, 195 15, 150 760 4,491 6, 892 21, 605 
15 486 1, 446 426 336 5, 565 16, 231 784 4, 575 7, 261 22, 588 

Mar, 16 466 1, 505 420 544 | 5, 855 15, 717 767 4,305 | 7,508 22, 071 
17 517 1, 5385 241 475 | 5,855 17, 124 3888 4, 045 7, 001 23, 179 
18 527 1, 545 222 | 347 5, 839 15, 810 359 3, 876 6, 947 21, 578 
19 546 1, 559 135 421 5, 421 16, 825 428 Oued 6, 530 22, 522 
21 546 1, 605 238 412 | 5,570 15, 990 386 4, 067 6, 740 22, 074 
22 546 1, 598 135 749 | 5,885 16, 065 444 3,762 | 7,010 22, 174 
23 548 1, 624 208 240 | 6,835 14, 181 586 3,885 | 8,177 19, 930 
24 543 1, 627 176 281 7, 405 13, 695 444 4,015 8, 568 19, 618 
25 543 1, 631 251 367 | 7,996 14, 085 505 4,043 | 9, 295 20, 126 
26 523 L 641 344 273 | 8, 341 14, 640 653 3, 278 9, 861 19, 832 
28 S31 | : 1 649 182 533 7, 366 14, 990 649 3 343 8, 728 20, 515 
29 534 1, 670 311 432 | 8, 580 17, 151 865 2 564 10, 290 21, 817 
30 519 1, 656 273 471 7, 922 16, 880 600 2, 986 9, 314 21, 993 
31 494 1, 684 282 308 | 8, 464 16, 475 630 3,095 | 9,870 21, 562 

Are - 1 493 1, 688 287 392 8, 815 18, 094 682 2, 878 | 10, 277 23, 052 
2 494 1, 692 315 279 9, 385 15, 106 708 3, 056 | 10, 902 20, 133 
4 501 1, 700 191 469 8, 350 15, 435 720 3, 086 9, 762 20, 690 
5 501 1, 713 223 346 | 8, 450 15, 535 675 3, 119 9, 849 20, 713 
6 501 bE Aly 296 259 | 10, 350 15, 082 735 3, 031 1, 882 20, 089 
% 504 1, 721 199 379 | 10, 340 16, 507 698 3, 272 1L 741 21, 879 
8 501 1, 745 317 417 | 10, 045 16, 593 888 3, 638 | 11, 751 22, 393 
9 501 1, 758 410 950 | 7, 635 18, 952 837 3, 151 9, 383 24, 811 
BI 511 1, 829 203 495 | 7,195 19, 878 | 1, 250 3, 533 | 9, 159 25, 735 
12 ‘510 1, 815 296 420 | 7,815 20, 817 | 1,270 3,608 | 9,891 26, 660 
13 514 1, 870 160 305 7, 690 21, 642 1, 023 8, 165 9, 387 26, 982 
14 516 1, 891 231 316 7, 360 20, 402 1, 117 3,310 | 9, 224 25, 919 
16 515 1, 881 335 399 7, 015 21, 276 1, 229 8,002 | 9, 094 26, 558 
18 §28 1, 935 326 298 6, 805 20, 380 1, 154 3, 187 8, 813 25, 800 
19 527 1, 846 400 306 6, 885 19,403 | 1,110 3, 017 | 8,922 24, 572 
20 502 1, 826 358 381 | 6,890 | 20,035 | 1,086 3,176 | 8,836 25, 418 
21 502 1, 861 503 374 | 6,650 17, 234 891 3,147 | 8, 546 22, 616 
nde 502 1, 862 482 482 6, 230 17, 597 868 3,440 | 8, 082 23, 381 
23 502 1, 856 448 519 | 6,425 | 17,520] 1,031 3,151 | 8, 408 23, 046 
25 502 1, 865 470 610 | 7, 485 1%, 556 1, 034 3, 427 9, 491 23, 458 
26 502 1, 762 341 500 | 6,885 17, 270 1, 098 3,397 | 8,826 22, 929 
27 502 1,751 358 501)|% 7, 315 15, 575 925 3,002 | 9,100 20, 829 
28 503 1, 794 388 613 | 7,110 14, 619 1, 001 2, 915 | 9,002 19, 941 
29 533 1, 810 372 397 | 6,391 11, 783 782 2, 283 | 8,078 16, 273 
30 498 1, 731 291 421 | 5,702 12,360! 1,088 3, 014 |) 7,579 17, 526 



142 

Tapte A-41.—Wheat: The daily aggregate of the long and of the short accounts in 

all Chicago futures of four classes of traders located in Chicago, from December 31, 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

1926, to October 31, 1927—Continued 
[In thousands of bushels; i. e., 000 omitted] 

a. 

asse 
, : Wlsetes pee All classes 

Date B, hedgers C, scalpers D, speculators E, spreaders combined 

Long Short Long Short Long Short Long Short Long Short 

1927 
May 2 364 1, 475 251 230 | 7,046 9,219 | 1,029 2,359 | 8, 690 13, 283 

3 533 1, 396 180 215 e781 10,025 | 1, 224 2; 311 | 13; 748 13, 947 

4 508 1, 480 125 187 | 12, 0£0 9, 945 910 2,653 | 13, 603 14, 215 

5 458 1, 293 156 169 | 11,740 9, 657 900 1, 963 | 13, 254 13, 082 

6 458 1, 298 198 217 | 11,125 12, 245 887 2, 296 | 12, 668 16, 056 

7 490 1, 375 318 183 | 10, 954 10,165 | 1,025 2.191 | 125787 13, 914 

9 420 1, 358 208 192 | 10, 275 10, 271 1, 095 1,906 | 11, 998 13, 727 

10 360 1, 360 184 188 8, 225 10, 862 976 2, 767 9, 745 15, 177 

11 345 1, 308 214 217 5, 415 11, 330 1, 015 2, 444 6, 989 15, 299 

12 310 1, 367 282 215 7,415 10, 585 876 2, 525 8, 883 14, 642 

13 325 1, 289 269 193 7, 965 10, 827 1, 002 2, 541 9, 561 14, 850 

14 320 test 264 218 | 7, 280 10,877 | 1,089 2,922 | 8,953 15, 328 

16 310 1, 165 202 423 Dy CeO 11, 116 949 2.412 7, 236 , 15, 476 

17 305 1, 185 212 185 | 7,285 | 12,014 828 2,242 | 8,630 15, 626 
18 295 le digi: 525 207 | 10, 620 9, 046 785 3, 112 | 12, 225 13, 536 

19 240 1, 072 * 382 341 9, 695 10, 141 812 3, 288 | 11, 129 14, 842 

20 260 1, 060 402 291 | 11,555 | 11, 086 750 | 3,406 | 12, 967 15, 843 
21 205 1, 164 501 231 "13,720 11, 021 1, 083 3, 073 | 15, 509 15, 489 

23 205 1, 195 372 452 | 13, 495 10, 947 737 2,418 | 14, 809 15, 012 

24 165 1, 246 375 232 | 10, 455 9, 751 907 2,409 | 11, 902 13, 638 

25 141 1, 378 370 252 9, 330 10, 291 426 1, 746 | 10, 267 13, 667 

26 115 1, 477 434 260 | 11, 499 9, 860 420 2,006 | 12, 468 13, 603 

27 110 1, 441 550 2571 .| 12; 200 6, 170 305 2, 146 | 13, 255 10, 014 

28 120 1, 345 566 235 | 10, 598 6, 664 370 2,141 | 11, 654 10, 385 

ok 80 1, 137 563 377 | 11, 0F3 7,415 986 2, 296 | 12, 692 11, 225 

June 1 45 1,191 626 200 | 12, 795 7, 060 582 2,271 | 14, 048 10, 722 

2 90 1, 295 609 408 | 13, 998 7, 810 600 3, 049 | 15, 297 12, 562 

3 65 1, 296 526 295 | 14, 544 7, 085 700 3, 263 | 15, 835 11, 939 

4 65 1, 317 330 196 | 14, 187 7, 430 59C 2,989 | 15,172 11, 9382 

6 65 1, 327 PHP 156.| 14, 181 7, 695 530 3, 224 | 15, 058 12, 402 

7 110 1, 359 626 158 | 15, 779 6, 605 690 3, 3384 | 17, 205 11, 456 

8 90 1, 344 576 275 | -15, 155 4, 430 635 3, 153 |. 16, 456 9, 202 

9 90 1° 323 660 295 | 17, 228 3, 880 280 2,775 | 18, 258 8, 273 

10 90 1, 310 397 257 | 18, 492 4, 255 85 2,983 | 19, 064 8, 805 

11 90 1, 326 350 192 | 16, 249 4, 589 375 2,735 | 17, 064 8, 842 

13 90 1, 300 415 186 | 16, 949 3, 930 105 2,415 | 17, 559 7, 831 

14 45 1, 223 491 316 | 16, 639 4, 540 385 2,142 | 17, 560 8, 221 

15 65 1, 350 257 180 | 16,476 3, 865 155 1, 956 | 16, 953 7, 351 

16 65 1, 34€ 350 232 | 17, 152 3, 410 125 2,281 | 17, 692 | 7, 263 

17 90 1, 307 328 294 | 17, 254 4,821 130 2,037 | 17,802 8, 459 

18 90 1, 303 249 203 | 16, 829 5, 345 130 1, 967 | 17, 298 8, 818 

20 60 1, 277 354 186 | 18, 575 6, 075 135 2,063 | 19, 124 9, 601 

21 6C 1, 230 323 240 | 17, 965 6,357 70 2,103 | 18, 418 8, 930 

ae 125 1, 249 265 207 | 17, 865 5, 589 70 1, 885 | 18, 325 8, 930 

23 134 1, 235 245 383 | 18, 07C 5, 994 215 1, 920 | 18, 664 9, 532 

24 251 | 1, 192 238 Lfdyelides 5, 491 230 1, 719 | 18, 517 8, 575 

25 286 1, 282 296 193 | 17, 980 4, 605 95 1, 805 | 18, 657 7, 885 

27 266 1, 383 223 195 | 18, 790 4, 788 130 1, 859 | 19, 409 8, 225 

28 266 1, 497 291 105 | 18, 430 4, 728 115 1, 642 | 19, 102 7, 972 

29 281 1, 529 236 334 | 17, 260 5, 157 70 1, 226 | 17, 847 8, 246 
30 279 1, 657 273 110 | 19, 15] 2, 135 185 1, 236 | 19, 888 5, 1388 

silky. 1.) 389 1, 664 197 226 | 18, 985 2, 486 205 1,405 ; 19, 776 5, 781 
2| 389 1, 635 | 255 190 | 20,115 2, 400 325 1, 329 | 21,084 5, 554 
5| 399 1, 659 189 218 | 19,710 2, 737 515 1,519 | 20, 813 6, 133 
6 399 1, 681 449 350 | 21, 150 2, 851 345 1, 988 | 22, 343 6, 870 

a 399 1, 691 387 275 | 23.180 3, 308 380 1,680 | 24, 346 6, 954 

8 | 399 1, 855 352 193 | 23, 970 3, 996 530 1, 590 | 25, 251 7, 634 

9 | 399 1, 875 363 233 | 24, 420 3, 984 705 1, 250 | 25, 887 7, 292 

11 | 289 | 1, 769 414 377 | 21, 930 4,478 820 1,110 | 23, 453 7, 734 
12 313 1, 764 360 429 | 19, 430 7, 891 685 1,195 | 20, 788 11, 279 
13 | 333 | 1, 786 253 425 | 20, 000 8,004 | 1,035 1, 520 | 21, 621 11, 735 
14 | 429 1, 829 360 399 | 18, 775 8, 571 | 795 1, 455 | 20, 359 12, 254 
15 398 1, 914 241 386 | 18, 065 7, 508 | 940 1,475 | 19, 644 11, 283 

16 383 | 2, 128 359 204 | 19,185 7, 210 | lke eee 1, 726 | 21, 147 11, 271 

18 | 447 | 2, 286 245 265 | 17, 360 8,011 | 1,705 1, 862 | 19, 757 12, 424 
19 | 651 | 2, 974 | 146 264 | 16, 642 16014) aso 1, 751 | 19, 144 12, 960 
20 | 646 3,a/¢2 | 267 173 | 16, 200 7, O74 1, 220 1,069 | 18, 333 | 11, 688 
21 645 3, 931 278 383 | 16, 210 7,892 } 1,100 1, 304 | 18, 233 : 13, 510 

22 698 4,121 282 150 | 18, 330 7,410 (OR 216 1, 669 | 20, 525 | 13, 350 

2 642 4, 426 252 212 | 17,875 7,791 | 1, 265 1, 694 | 20, 034 14, 123 
25 691 4,772 206 283 | 16,410 8, 248 | 915 1,196 | 18, 222 | 14, 499 
26 695 4,913 263 148 | 18, 395 7, 372 | 790 1,180 | 20, 143 | 13, 613 

27 768 4, 678 106 203 | 18, 070 7, 864 898 1,076 | 19, 842 13, 821 

28 707 4,078 142 232 | 17, 260 8, 885 958 1,441 | 19, 067 : 14, 636 
20 750 3, 828 126 251 | 16,925 9,440 | 1,175 1, 367 | 18, 976 14, 886 
30, 558} 2,210 174 198 | 16,97¢C 9, 140 660 | 1, 534 | 18, 362 | 13, 082 
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Tasup A—41.—Wheat: The daily aggregate of the long and of the short accounts in 
all Chicago futures of four classes of traders located in Chicago, from December 31, 
1926, to October 31, 1927—-Continued 

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

ne Ss peer e3 Classes _ All classes 

Date B, hedgers C, sealpers D, speculators E, spreaders combined 

Long Short Long Short Long | Short Long Short Long Short 

1927 : 
ee 1 593 2, 990 280 478 | 17, 300 | 8, 487 690 2,107 | 18, 863 14, 062 

2 588 3, 358 307 174 | 18,310 | 8, 166 630 2,056 | 19, 835 13, 754 
3 498 4, 063 295 275 | 19, 045 4,071 795 2227 | 20: 633 14, 136 
4 495 4, 077 484 241 | 19, 490 Clem iie 1, 360 2, 387 | 21, 829 14, 480 
5 505 | 4, 522 367 263 | 19, 395 8, 176 1, 260 2,482 | 21, 527 15, 443 
6 505 4, 769 455 294 | 18, 905 So 207 1, 290 2,401 | 21, 155 15, 681 
8 495 5, 524 (23 206 | 21, 615 5, O89 TO 7O 1,479 | 23, 908 12, 298 
y 495 5, 835 497 81 | 22, 280 4, 980 1, 100 1, 850 | 24, 372 12, 746 

10 495 5, 863 550. 85 | 23, 965 4,110 945 1, 508 | 25, 955 11, 566 
11 510 5, 833 568 Diswiectac lo 4, 308 815 Tae lezoetOs 12, 078 
12 505 6, 009 we Lo 178 | 23, 860 4, 376 875 2,133 | 25, 559 12, 696 
13 515 6, 061 253 266 | 22, 530 4, 573 1, 645 2,052 | 24, 943 | 12, 952 
15 365 6, 940 556 269 | 23,195 4, 976 1, 625 L637 PP 20,741 13, 822 

Aug. 16 265 ee 225 210 | 22, 950 4, 897 1, 823 1, 592 | 25, 263 13, 900 
17 190 7, 465 406 244 | 22, 440 5, 128 1, 825 1,657 | 24, 861 14, 494 
18 190 7, 681 . 248 391 | 21, 860 5, 376 1, 729 1, 920 | 24, 027 |. 15, 368 
19 120 | 7,475 125 266 | 19, 409 6, 042 1, 579 1,958 | 21, 233 15, 741 
20 125 | Weld 205 262 | 18, 630 0, 623 1, 541 P27 On 20 OU 14, 372 
22 120 7, 299 173 252 | 19, 100 6, 007 a2 1,496 | 20, 925 15, 054 
23 120 aoe 201 laa Li ooo 6, 315 1, 483 1,471 | 19, 639 15, 431 
24 119 1, 231 114 324 | 138, 390 8, 956 1, 620 1,606 | 15, 243 18, 117 
25 119 7, 077 170 543 | 12, 025 8,528 | 1,319 Teole|p loose 17, 899 
26 239 6, 825 160 630 | 12, 065 8, 740 1, 216 1, 566 | 138, 680 17, 761 
27 221 6, 842 175 366 | 12, 230 9, 264 | 1, 204 29 lonso0 17, 763 
29 256 6, 753 160 513° | 5, 225 1D 020M O10 Ae eeeo 20, 762 
30 276 6, 962 190 345 3, 375 10, 216 1, 605 1, 076 5, 446 18, 599 
31 261 7, 091 255 545 2, 825 9, 588 1, 475 1, 801 4, 816 19, 025 

Sept. 1 220 4,773 216 417 | 2,695 9,559 | 1,615 1,835 | 4,746 16, 584 
; 148 4, 505 85 386! 2,770 9,269 | 1,570 od amas 15, 671 

3 193 4,723 150 303 2, 820 9, 307 1, 486 a2 4, 649 16, 045 
6 161 4, 614 239 330 2, 385 8, (32 1, 475 2, 091 4, 260 15, 767 
7 186 4, 494 186 D8 7al ee; 140 8,645 | 1,915 2,176 | 4,432 15, 602 
8 298 4, 834 115 270 2, 360 8, 844 2, 005 2, 816 4,778 16, 764 
9 305 5, 055 120 | 200 2, 844 8, 958 1, 920 2, 301 5, 189 16, 514 

10 377 5, 052 165 487 | 2,515 9,412 | 2,000 271865) on 057 Laloe 
12 427 5, 134 219 460 2, 958 11, 845 2, O86 2, 307 5, 690 19, 796 
13 584 5, 386 300 932 | 2,892 12, 322i; LOL 2) 605m BO, Ore 21, 245 
14 521 5, 605 307 791 2,477 13, 203 3, 491 2, 433 6, 796 22, 032 
15 536 5, 663 269 797 2,350 15, 146 3, 486 2, 190 6, 641 23, 796 
16 471 5, 612 260 721 3, 267 14, 925 3, 675 1, 905 7, 673 23, 163 
17 481 5, 537 322 796 | 2,807 16, 340 |; 3, 696 1,910 | 7,306 24, 583 
19 483 5, 296 223 669 | 3,032 16,075 | 3,701 1,565 | 7,439 23, 605 
20 563 5, 259 264 HBO ey ede 17,825 | 3,656 930) |" 76255 24, 553 
21 558 5, 182 253 613 1, 937 16, 350 3, 774 1,170 6, 522 25, SL5 
22 571 5, 124 207 439) | 2,137 L720 MOR LOS 1,545 | 76; 673 24, 356 
23 673 5, 165 248 384 | 1, 897 16,415 | 3,819 TF OCoueOnGod, 23, 039 
24 581 5, 110 240 376 tease 16, 300 3, 809 930 6, 562 22, 716 
26 542 5, 047 217 445 | 2,112 18,035 | 3, 759 1,445 | 6, 630 24, 972 
27 548 4, 954 263 464 De ilay 17, 300 3, 599 1, 605 6, 927 24, 323 
28 544 4,949 290 553 2,017 16, 490 3, 556 1, 560 6, 707 20,002 
29 509 4, 888 305 635 2, 460 17, 458 3, 286 1,915 6, 560 24, 896 
30 404 4,977 275 824 2, 340 17, 418 3, 790 1, 825 6, 809 25, 044 

Oets” 1 404 4,999 296 722 2, 370 Geol 3, 942 2, 165 COs, 24, 399 
3 429 5, 028 449 894 2, 525 16, 848 | 4,180 2, 488 7, 583 25, 258 
4 430 4, 982 470 545 3, O70 16, 703 4, 080 2. 203 8, 050 24, 433 
5 436 |* 4, 980 469 636 3, 865 16, 936 4, 095 2, 570 8, 3865 20, 122 
6 440 4, 973 486 632 3, 040 16, 171 3, 820 2, 150 7, 786 23, 926 
cz 438 5, 004 382 406 | 3,330 7 co Mos LOD 2,249 | 7,905 24, 890 
8 438 5, 016 444 436 3, 815 17, O11 3, 611 1, 920 8, 308 24, 383 

10 448 4, 945 482 561 4, 275 ieee by 3, Dot 1, 965 8, 742 24, 692 
11 455 4, 950 617 645 BypeD Hence Les 3, 637 2, 880 8, 034 25, 688 
1s 464 4, 933 598 685 3, (20 16, 958 3, 515 2, 863 8, 302 25, 439 
14 464 4, 958 555 587 3, 910 15, 966 3, 640 2, 583 8, 569 24, 044 
15 465 4, 965 583 667 4,190 16, 066 3, 803 2, (25 9, 041 24, 423 
Li 465 4, 893 471 616 4, 480 oe 3, 638 2, 935 9, 054 26, 415 
18 460 4, 701 629 743 | 4,690 17,281 | 3, 583 2 SDE Os 302 25, 260 
19 454 4,755 601 905 4, 830 21, 976 3, 878 2, 715 9, 763 30, 351 
20 442 4, 696 614 995 3, 435 22, 426 4,148 2, 490 8, 639 30, 607 
21 462 4, 647 815 954 3, 590 22, 701 3, 691 2, 430 8, 558 30, 732 
22 465 4, 583 675 689 3, 825 23, 021 3, 707 2,495 8, 672 30, 788 
24 465 4, 567 652 773 4, 765 21, 631 3, 790 2 O10 9, 672 29, 341 
25 465 4, 483 503 785 3, 330 20, 841 3, 485 1, 365 7, 783 27, 474 
26 465 4, 355 | 417 774 4, 495 19, 371 3, 427 1, 450 8, 804 25, 950 
27 440 4, 273 479 662 4,175 19, 526 3, 468 1, 695 8, 562 26, 156 
28 440 4, 247 | 469 652 | 4,500 20,441 | 3,335 1,468 | 8, 744 26, 808 
29 467 4, 285 446 566 5, 035 20, 771 3, 440 1, 324 9, 388 26, 946 
3l 474 4, 244 | 429 652 5, 325 18, 281 3, 305 1,154 | 9, 563 24, 331 
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TaBLE A-42.—Wheat: The daily aggregate of the long and of the short accounts 
in all Chicago futures of three classes of traders located in New York, from Decem- 
ber 31, 1926, to October 31, 1927 

Date 

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

B, hedgers 

Classes 1! 

D, speculators 

Long Short Long Short 

E, spreaders 

Long Short 

3, 650 6, 355 
3,665 | 6, 699 
3, 660 6, 662 
3, 685 6, 543 
3, 640 6, 586 
3, 805 6, 968 
3, 775 6, 793 
3, 780 6, 948 
3, 415 6, 984 
3, 320 7, 354 
3, 245 7, 956 
3, 265 7, 821 
3, 390 7, 775 
3, 390 7, 795 
3, 470 7, 859 
3, 525 7, 857 
3, 570 7, 734 
3, 590 7, 737 
3, 585 7, 939 
3, 855 7, 821 
3, 520 7, 709 
3, 280 7, 655 
3, 310 7 a7 
3, 300 7, 586 
3, 235 7, 522 
3, 100 7, 501 
3, 080 7, 640 
3, 185 7, 332 
3, 342 6, 735 
3, 647 7, 218 
3, 767 7, 333 
3, 847 7, 709 
4, 102 7,770 
4, 147 7, 554 
4, 137 7, 238 
4, 147 7, 240 
4, 147 7, 248 
4,072 6, 960 
4, 067 6, 960 
3, 919 7, 200 
3, 764 7, 155 
3, 634 7, 355 
3, 649 7, 513 
3, 524 7, 508 
3, 289 8, 195 
3, 27 8, 401 
3, 021 8, 441 
2, 851 8, 719 
2, 716 8, 800 
2, 561 8, 865 
2, 571 8, 781 
2, 455 8, 678 
2, 454 9, 028 
2, 518 9, 093 
2, 348 9, 320 
2, 318 9, 498 
2, 233 9, 370 
2, 225 9, 306 
2, 155 9, 521 
1,730] 10, 229 
1,565 | 10,186 
1, 545 9, 892 
1, 520 9, 896 
1, 530 9, 988 
1, 230 9, 816 

2, 530 1, 510 
1, 540 1, 435 
1, 640 1,915 
1, 665 1, 915 
1, 600 1, 830 
1,630 | > 1,860 
1, 630 1, 860 
1, 630 1, 860 
2,110 1, 365 
2, 160 1, 365 
2, 090 1, 395 
2, 090 1, 395 
2, 090 1, 395 
2, 155 1, 365 
2, 155 1, 335 
2, 150 1, 385 
2, 225 1, 385 
2, 295 1, 380 
2, 225 1, 080 
2, 155 1, 035 
2, 155 1, 035 
2, 155 935 
2, 130 935 
2, 130 935 
2, 195 935 
2, 120 1, 005 
2, 420 655 
2, 450 635 
2, 850 635 
2, 970 740 
2, 970 740 
3, 420 740 
3, 220 1, 315 
3, 220 1, 805 
3, 270 2, 105 
3, 275 2, 445 
3, 400 2, 570 
3, 400 2, 580 
3, 640 2, 450 
3, 665 2, 450 
3, 640 2, 550 
3, 520 1, 550 
3, 500 1, 570 
3, 440 1, 735 
3, 255 1, 745 
3, 455 1, 745 
3, 430 1.745 
4,615 1, 240 
4,615 1, 140 
5, O15 1, 040 
5, 810 1, 040 
5, 710 1, 090 
5, 675 1, 115 
5, 460 1, 215 
5, 460 1, 145 
5, 115 1, 145 
4,115 990 
4, 085 985 
4, 005 1, 010 
4, 255 1, 010 
3, 705 885 
3, 500 895 
3, 045 770 
2, 925 1, 000 
2, 860 1, 145 

1¥or description of individual classes see p. 12. 

All classes 
combined 

Long Short 

6, 800 7, 523 

7,010 7, 865 
6, 035 8, 134 
6, 130 8, 577 
6, 180 8, 458 
6, 080 8, 416 
6, 275 8, 828 
6, 245 8, 653 
6, 250 8, 808 
6, 365 8, 349 
6, 320 8, 719 
6, 175 9,351 
6, 195 9, 216 
6, 320 9,170 
6, 385 9, 160 
6, 465 9, 194 
6, 515 9, 242 
6, 680 9,119 
6, 700 9,117 
6, 695 9, 019 
6, 895 , 856 
6, 530 8, 744 
6, 290 8, 590 
6, 295 8, 306 
6, 285 8, 521 
6, 285 8, 457 
6, O75 8, 506 
6, 355 8, 295 
6, 475 7, 967 
7, 032 7,370 
7,457 7, 958 
7, 587 8, 073 
8, 107 8, 449 
8, 162 9, 085 
8, 207 9, 359 
8, 247 9, 343 
8, 262 9, 685 
8, 387 9, 818 
8, 312 9, 540 
8, 547 9, 410 
8, 424 9, 650 
8, 244 9, 705 
7, 994 8, 905 
7,989 9, 083 
7, 744 9, 243 
7, 274 9, 940 
7,459 10, 146 
7, 181 10, 186 
8, 046 9, 959 
7, 866 9, 940 
8, 056 9, 905 
8, 861 9, 821 
8, 595 9, 768 
8, 514 10, 143 
8, 353 10, 308 
8, 183 10, 465 
7,740 10, 643 
6, 683 10, 360 
6, 645 10, 291 
6, 295 10, 531 
6, 020 11, 239 
5, 330 11, 071 
5, 105 10, 787 
4, 625 10, 666 
4, 515 10, 988 
4, 150 10, 961 
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TaBLE A-—42.—Wheat: The daily aggregate of the long and of the short accounts 
in all Chicago futures of three classes of traders located in New York, fro m Decem- 
ber 81, 1926, to October 31, 1927—Continued 

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

All classes 
combined 

Classes 

Date B, hedgers D, speculators E, spreaders 

Long Short Long Short Long Short 

1927 
A eee 1, 165 9, 542 3, 000 DOD Sie meeece dee see os 
Per Se eee | = 1, 300 9, 694 3, 030 IA ODD gees. oe aiee en ee a 
Birt oe... 1, 290 9, 621 3, 030 Po Ton We ee a hes 
MSR ee. 1, 340 9, 569 8, 055 1010 fey is ee 
eS 1, 440 9, 262 2, 905 CR eR ik es ah oS 
ta gk. 1, 420 8, 973 2, 905 17080 Wt Bae os 

ee ee 1, 384 9, 037 2, 805 TbOo dese aca ae eae cen otis 
ree OOS en. 1, 581 9, 072 3, 110 TOU ks toe Se eee TS 
Wig ieae ec y_..- 1, 574 9, 076 3, 010 LS 210 ate: ree a 

ee ee. | 1, 677 9, 103 2, 990 1S408 ANE Pee wn SS 
JOT, Aig a 1, 531 | 9, 200 2, 950 TSW) Pee cee ee eye chee 
eprantea 2 ys 1, 522 9, 131 3, 175 1, 500 50 50 
IO ee eee eo. WroD7 9, 143 3, 225 1, 300 50 50 

Pie Gee ee ee 8 1, 776 9, 133 3, 305 1, 175 50 50 
eee es. 2... 1, 782 8, 975 3, 410 1, 225 50 50 
Aeereete ose 1, 831 9, 072 3, 410 875 50 50 
Ate eee ee ey Le 8, 956 2, 820 795 50 50 
PA ae ee ages oe 2,111 9, 363 3, 150 1, 145 50 50 
apI Ee 8 oe 2, 086 9, 262 3, 380 845 50 50 
ee yee ee. Lf 2, 242 9, 105 3, 280 770 50 50 
ane 4 ee es 2, 303 9, 075 3, 400 870 50 50 
PemelGl ese =)... 2; 567 9, 031 3, 400 870 50 50 
PAL oe SL. 2, 712 9, 001 3; oO0 870 50 50 
LN OS RS x 063 8, 868 3, 150; 870 50 50 
TS SE, I ee 3, 012 8, 924 3, 150 870 50 50 
“Che 84 Se 3, 013 9, 034 3, 335 710 50 50 
Pi Rear ge San | A 3, 013 9, 158 3, 360 840 50 50 
caver tt. 3. = 3, 061 9, 067 2, 660 1, 140 50 50 
VS a 38, 444 9, 157 2, 150 1, 240 ; 50 50 
a 3, 965 9, 072 1, 835 1, 240 50 50 

eit ee ot 2-22 4, 663 8, 877 1, 425 1, 115 50 50 
ewe... ..-.-.- 4, 707 8, 663 1, 320 1, 115 50 50 
ONS 4, 812 8, 491 1, 320 1, 185 50 50 
TWO) 5, 039 8, 180 1, 330 735 50 50 
I 4, 528 8, 270 1, 380 835 50 50 
UREA ae oe tt. tS 4, 488 8, 048 1, 320 795 50 50 
inves © 2S ns 4, 247 8, 051 1, 300 945 50 50 
DER alee Sy La 4, 166 7, 663 1, 425 1, 195 50 50 
| ere 3, 961 6, 599 1, 440 1, 020 50 50 
hy Se ee oes 4, 051 6, 627 1, 280 1,125 50 50 
Bd ne 4, 368 6, 619 1, 245 775 50 50° 
BeeNSG cece et . 4, 024 6, 788 1, 235 625 50 50 
BRM oS evs - 2 3, 744 7, 124 1, 270 585 50 50 
TOME el so ater I on 3, 949 7, 359 1, 195 555 50 50 
CS) 3, 638 7, 553 1, 195 570 50 50 
Lye ee ee 3, 591 7,482 1,145 570 50 50 
WAMU. ie 3, 936 7, 462 1, 280 570 50 50 
BUMMER ee bres. =- 3, 949 7, 509 1, 280 495 50 50 
Meeeeihe oh 4, 097 7, 459 1, 265 515 50 50 
(0h ne 4, 080 7, 762 1, 205 445 50 50 
Ls 2 SS 4, 183 7, 349 1, 155 495 50 50 
Oi aveclsoccse5 c..-.. 4, 184 1, 432 935 595 50 50 
MLGMed often 4, 234 7,446 1, 110 830 50 50 
Ne bos an nn 3, 869 7, 700 1, 315 1, 005 50 50 
De ee 3, 852 8, 105 1, 085 855 50 50 

aaa 3, 612 8, 035 1, 150 955 50 50 
Rate (ose e eos - =~ 3, 262 8, 121 1, 075 1, 205 50 50 
eee bo eussu.-.-- 8, 259 8, 110 1, 060 1, 280 50 50 
Wit Wedl.. Suns. s..--- 3, 055 7, 581 1, 100 1205s ee oe eo: eee ree 2. 
Una ses el et 3, 187 7. 901 1, 050 1 O7OL eet os 20 
ates os.) 3. 187 8, 441 1, 040 (fom | pees = 20 
TARO 22 So eo Ok 3, 061 8, 386 1, 380 Oo: eemrem ee 20 
choy.) CS Re she ee 3, 126 8, 205 1, 565 C2D, ISO Ree oe 20 
PALE OM to ere 2, 976 8, 185 1, 575 (Kise te eee 20 
DBO Rte een as 5. 2, 841 8, 295 1, 245 OU pa owes 20 
APTA: Lt hed heaghg ss i 2, 995 8, 030 1, 445 Te) eee ea te 20 
TPM eo Ae sk 2, 567 7, 705 1, 940 OO) homed oe 2h 20 
MEE Ose oa. ke poet 2, 235 8, 070 1, 990 TOO! |Baes Se 20 
DURA ee ee 2, 162 7. 920 1, 585 Qtoniees Ao oe. 20 
PERC SE A oo athe a owe 1, 982 7, 985 1, 650 1) 040; (#3 32020. 20 

Long Short 

4, 165 10, 497 
4, 330 10, 759 
4, 320 10, 746 
4, 395 10, 579 
4, 345 10, 197 
4, 325 10, 053 
4, 189 10, 202 
4, 691 10, 182 
4, 584 10, 286 
4, 667 10, 508 
4, 481 10, 730 
4,747 10, 681 
4, 832 10, 493 
5, 131 10, 358 

_ §, 242 10, 250 
5, 291 9, 997 
4,781 9, 801 
5, 311 10, 558 
5, 516 10, 157 
5, 572 9, 925 
5, 753 9, 995 
6, 017 9, 951 
6, 112 9, 921 
6, 263 9, 788 
6, 212 9, 844 
6, 398 9, 794 
6, 423 10, 048 
5, 771 10, 257 
5, 644 10, 447 
5, 850 10, 362 
6, 138 10, 042 
6, 077 9, 828 
6, 182 9, 726 
6, 419 8, 965 
5, 958 9, 155 
5, 858 8, 893 
5, 597 9, 046 
5, 641 8, 908 
5, 451 7, 669 
5, 381 7, 802 
5, 663 7, 444 
5, 309 7, 463 
5, 064 7, 759 
5, 194 7, 964 
4, 883 8,173 
4, 786 8, 102 
5, 266 8, 082 
5, 279 8, 054 
5, 412 8, 024 
5, 335 8, 257 
5, 388 7, 894 
5, 169 8, 077 
5, 394 8, 326 
5, 234 8, 755 
4, 987 9, 010 
4,812 9, 040 
4, 387 9, 376 
4, 369 9, 440 
4,155|- 8,876 
4, 237 8, 996 
4, 227 9, 236 
4, 441 9, 081 
4, 691 8, 950 
4, 551 8, 980 
4, 086 9, 065 
4, 440 8, 770 
4, 507 8,475 
4, 225 8, 840 
3, 747 8, 915 
3, 632 9, 045 
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TaBLE A—42.—Wheat: The daily aggregate of the long and of the short accounts 
in all Chicago futures of three classes of traders located in New York, from Decem- 
ber 81, 1926, to October 31, 1927—-Continued 

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

Date 

enmee = ee ew ew ee 

B, hedgers 

Long Short 

2,335 8, 379 
2, 245 8, 463 
1, 780 8, 370 
1, 690 8, 694 
1, 685 8, 437 
1, 900 ; 8, 101 
1, 555 8, 136 
1, 540 8, 174 
1, 205 7, 666 

915 6, 555 
LOCK 6, 762 

980 6, 821 
820 7, 193 

1, 060 7, 330 
1, 160 7, 980 
1, 160 7, 921 
1, 180 7, 874 
1; 175 7, 833 
1, 140 7, 995 
1, 160 8, 125 
1, 150 8, 195 
1, 085 8, 198 
1, 385 8, 548 
2, 105 8, 749 
1, 905 8, 873 
2, 030 8, 732 
2, 350 9, 202 
2, 300 9, 097 
2, 350 8, 405 
2, 445 8, 086 
2, 445 8, 083 
2, 400 7, 925 
2, 585 8, 112 
2, 770 8, 022 
3, 085 7, 670 
3, 390 Toot 
3, 465 6, 979 
3, 170 §, 807 
3, 370 6, 483 
3, 035 6, 314 
2, 945 5, 617 
2, 850 6, 049 
2, 705 6, 137 
2, 485 5, 996 
2, 440 6, 248 
2, 380 6, 298 
2, 095 6, 682 
1, 850 7, 089 
1, 640 6, 908 
1, 615 6, 565 
1, 355 6, 331 
1, 445 6, 644 
1, 475 6, 527 
1, 565 6, 093 
1, 905 6, 466 
2, 000 6, 404 
2, 120 6, 278 
2, 055 6,415 
1, 855 6, 666 
1, 735 6,417 
1, 560 6, 094 
2, 300 5, 323 
2,470 5, 565 
2, 415 5, 935 
3, 355 5, 286 
3, 792 5, 147 
4, 133 5, 052 
3, 497 5, 606 
3, 603 6, 131 
3, 693 6, 131 

Classes 

D, speculators 

Long Short 

1, 680 925 
1, 745 1, 025 
1. 925 875 
2, 160 1, 205 
2, 245 1, 220 
2, 540 1, 210 
2, 590 1, 460 
2, 525 1, 460 
2, 225 1, 530 
2,125 1, 410 
2, 225 1,775 
2,175 1, 750 
2, 250 1, 760 
1, 190 1, 735 
1, 200 1, 180 
1, 430 970 
2, 285 1, 265 
2, 085 1, 395 
2, 125 1, 230 
1, 955 1, 260 
1,415 1, 350 
565 1, 495 
660 1, 310 
920 970 
920 970 

1. 075 1, 025 
1, 005 925 
1, 125 1, 005 
1, 255 770 
1, 205 720 
1, 120 845 

965 760 
1, 040 745 

940 750 
900 645 
950 895 
890 745 

1,075 695 
1, 090 595 
1, 120 545 
1. 080 745 
1, 050 595 
1, 015 585 

915 575 
725 610 
750 600 
850 505 
650 525 
700 555 
800 665 
810 665 

1, 040 665 
1, 050 665 
1, 100 1, 165 
1, 100 715 

965 790 
665 1,115 
665 1, 235 
555 1, 295 
350! 1,295 
225 | 1,275 
190 1, 280 
190 2, 240 
190 2, 660 
280 3, 440 
280 2, 920 
130 2,915 
120} 3, 415 
90 3,320 
120! 3,405 

E, spreaders 

Long Short 

Pees 20 
iets 38 20 
SOM as 20 
ee ee es 20 
eee ELS 20 
et ace 8 J 20 
tA eee 20 
epee ee oe 20 
Sie een es 20 
EE ae ee 20 
2 ae ee 20 
Eee oi 3 20 
ek Bee 2h 20 
ah Be ee 20 
Ae pee 2 He 20 
ee Ce 2 20 
tY £ne ts 20 
AOD Pee 20 
ire meee be 20 
Le) ee 20 
Ab ete ee 20 
Saw 255 20 
AWS Oe Fo 20 
Bee ee Se: 20 
Nee es 20 
ad Wes SS 20 
AE ee ee 20 
sees ES 20 
eh eR 2S 20 
A) 20 
ae 20 
uN eras 5S. 20 
neers + 5 20 
pees L 20 
Nt 20 
oA get ED 20 

1805 (See 
ISO Ae ae es 
180 eee eo 
180. et 25 oes 
180) (ee oe 
ISO toes eee ee 
186 foe 
180 eres =e 
180) (ee ae ee 
130. eee ee 
180) (eee ee 
120 Ce ee 
130 jee 
TiO fe ee 
LOGE Pee eee 
LiG eos aes ee 
LBC) eee ee 
1b0) (Pen eee ae 
Li) eae ee 
1hO:. |e 
150 eee ae 
50) pee se 
Sf) Se Seen ae 
r LU ates ee 
ies 
ee 5 ee sneer 

LON pal, Je 
40:1 sk 
A eee ek 
AE Se eee 
2 Ne ll a 
BO i ewe 
Sate Vara aoe 

All classes 
combined 

Long Short 

4, O15 9, 324 
3, 990 9, 508 
3, 705 9, 265 
3, 850 9,919 
3, 930 9, 677 
4, 440 9, 331 
4, 145 9, 616 
4, 065 9, 654 
3, 430 9, 216 
3, 040 7, 985 
3, 302 8, 547 
3, 155 8, 591 
3, 070 8, 973 
2, 250 9, 085 
2, 360 9,180 . 
2, 590 8, 911 
3, 465 9, 159 
3, 260 9, 248 
3, 265 9, 245 
3, 115 9, 405 
2, 565 9, 565 
1, 650 9, 713 
2, 045 9, 878 
3, 025 9, 739 
2, 825 9, 863 
3, 105 9, 777 
3, 355 10, 147 
3, 425 10, 122 
3, 605 9, 195 
3, 650 8, 826 
3, 565 8, 948 
3, 365 8, 705 
3, 625 8, 877 
3, 710 8, 792 
3, 985 « 8,035 
4, 340 8, 292 
4, 535 7, 724 
4, 425 7, 502 
4, 640 7, 078 
4, 335 6, 859 
4, 205 6, 362 
4, 080 6, 644 
3, 900 6, 722 
3. 580 6, 571 
3, 345 6, 858 
3, 310 6, 898 
3, 125 7, 187 
2, 680 7,614 
2, 490 7, 463 
2, 465 7, 230 
2, 315 6, 996 
2, 635 7, 309 
2, 675 7, 192 
2, 815 7, 258 
3, 155 7, 181 
3, 115 7, 194 
2, 935 7, 393 
2,770 7, 650 
2, 450 7, 961 
2, 125 7, 712 
1, 825 7, 369 
2, 530 6, 603 
2, 700 7, 805 
2, 645 8, 595 
3, 675 8, 726 
4,112 8, 067 
4, 303 7, 967 
3, 642 9, 021 
3, 718 9, 451 
3, 838 9, 536 
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TaBLE A—42.—Wheat: The daily aggregate of the long and of the short accounts 
in all Chicago futures of three classes of traders located in New York, from Decem- 
ber 31, 1926, to October 31, 1927—Continued 

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

Date 

Classes 
fy All classes 

combined 
B, hedgers D, speculators E, spreaders 

Long Short Long Short Long Short Long Short 

3, 669 6, 737 180 1, 690 2b) ER Se 2 aac 3, 874 8, 427 
3, 809 ty LOZ, 180 1, 005 ZO eee ens Se 4,014 8, 167 
3, 225 7, 348 680 905 DOg ee eee cee: 3, 930 8, 253 
3, 045 | anos 1, 180 970 25m tree ae ie se 4, 250 8, 703 
3, 265 7, 233 1, 180 1, 070 Dot TREE «8 2. Ss 4, 420 8, 303 
3, 365 6, 968 1, 150 1, 105 Zope ser ee 4, 540 8, 073 
3,180 | 6,072 570 1, 235 OF ee Eo ok 3, 775 | 7, 307 
3,300! 5,364 70 1, 285 2h ieee 22, 3, 395 6, 649 
3, 355 | 5, 501 110 1, 3385 DOT Se ae es es 3, 490 6, 836 
3, 350 5, 184 110 1, 625 2 | eens 3, 485 6, 809 
3, 425 5, 110 130 2, 080 25) eee 3, 580 7, 190 
3, 265 5, 049 130 2, 080 25 ee an 3, 420 7, 129 
2, 910 4,789 150 3, 130 PAS a ie 3, 085 7,919 
3, 027 4, 796 150 3, 740 LOPE Se Ss 3, 187 8, 536 
3, 062 5, 025 150 3, 600 LOL ease oe 3, 222 8, 625 
2, 952 4, 774 150 3, 565 10) bse oa 3, 112 8, 339 
2; 932 4, 563 130 3, O0DN ee seme ae Pee ore 3, 062 8, 258 
2, 807 4, 661 150 SIREQ Pe St BST she 2, 957 8, 501 
2, 767 4, 846 250 S600 eee Fo eee 3, 017 8, 446 
2,842 5, 049 300 3 GOO ese EAS if 3, 142 8, 649 
2, 852 4, 880 300 9: COUHIUY o's, aa eee! re 3, 152 8, 480 
2, 870 5, 228 250 3. BOOM ee sede Soe 2 oak 3, 120 8, 778 
2, 880 5, 015 300 S500he tae 2 Ape de 3, 180 8, 515 
2, 990 5, 570 350 50h tee se. 55st eeeeece oo 3, 340 6, 920 
2, 820 5, 920 350 IE SA Ga) peeks SoU Nees ee, 3, 170 7, 265 
2, 885 6, 018 450 DO Up eee ao kale enn DRS 3, 3835 T, 010 
2, 995 5, 949 480 1eQO5p eR ee 2 WER ae 3, 475 7, 244 
3, 055 5, 892 580 15205) fees) _ = |SUe ee Ss 386380 7, 187 
3, 085 6, 036 580 15G4 Dee Mee a0 [eee 3, 665 7, 381 
3, 085 6, 202 670 1345 eee. 2 ee ae BETO 7, 547 
3, 095 5, 719 720 14290) (Meeks Ce 3, 815 6, 939 
3, 050 5, 804 700 1,200 ree as a Let hes e750 7, 004 
3, 060 5, 664 675 Dal 25 Sees heb = oes Buse 6, 839 
3, 090 5, 195 535 1 Dye eet a Le Td 3, 625 6, 470 
3, 095 5, 224 635 1, 400) NE 3, 730 6, 624 
3, 020 5, 069 760 Ts 27 Oa ae CON ac. OS 3, 780 6, 339 
Onl75 4, 547 735 15.2707 eae ee pee 87 2 U8 3, 910 5, 817 
3, 400 4, 156 860 1: 0450 22ee2 oe {Baer a A fond 4, 260 5, 201 
3, 590 3, 962 860 Ls Q4DF eae ones eee ae 2 or 4,450 5, 007 
3, 470 3, 868 1, 070 14.57 eee ee este fern es ae 4, 540 4, 913 
3, 415 3, 786 1, 210 1; O66\(eAe ye AR 4, 625 4, 851 
3, 420 3, 562 885 1s O65) (ee Sees Sees eee oe Bae 4, 305 4, 627 
3, 260 3, 5388 865 1, 065 eee te~eeeeet en ae 4,125 4, 603 
3, 570 3, 299 865 L065) | 2e2 == 2 Nae copes ced 4,435 4, 364 
BOO 3, 153 885 1;065);|2 9 see wee oe ee 4, 420 4, 218 
3, 5380 3, 364 895 1s 1650 (E Se Sees ees oe 4,425 4, 529 
3,415 3, 665 945 OT Ares Whe Bee ee Seki 4, 360 4, 580 
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Taste A-43.—Wheat: The daily aggregate of the long and of the short accounts 
in all Chicago futures of three classes of traders located in Canada, from December 
31, 1926, to October 31, 1927 

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

Classes 1 
All classes 
combined 

Date B, hedgers D, speculators E, spreaders 

Long Short Long Short Long Short Long Short 

1926 
SAG 701 Se eeeeeee -k 1, 145 P-S00n aes 22 1,300) (SBS Se. Se ae eo ee 1, 145 3, 100 

1927 
EL. O.. co ole a 1, 145 1745) pete Soe 1326) lets So Eee eae 1, 145 3, 070 
ee eee 1, 250 1 (uM. fee 1 S2o ee See ee 1, 250 3, 060 
SAT bo ee ee 1, 250 1 GObWiES Eee ae 1 S50) as 26435 e ee oes ee 1, 250 3,045 . 
Jit bo Se Berens 1, 320 10055 kee 22 oe 1 SOOT eis aes ee ee 1, 320 3, 045 
ST) ay eee ee ee 1, 270 L605) ese eos oe L360): | aie eS eee ee 1,270 3, 045 
TH. ©. cite ee oS 1,220 605 ieee se eee L370) eee SS eee 1, 270 3, 065 
Ae AO Ske oe 1, 290 1° 005) [peg eee 17310) Ree eee ee 1, 290 3, 065 
Fa 1982S ser ee 1, 305 1, 60 facg Je E370 bc iboss ke eooee 1, 305 3, 065 
te to eee ee ee 1, 095 1780) less ee 1,320) eee 22S eee 1, 095 3, 150 
SBI loo. seer eee 1, 085 L f45C eee eee 1370) (pee et ee 1, 085 3, 115 
St 4. ere eS 1, 110 UO 40h ee eS 2, 1370) lave ess 32s ee 1, 110 3, 115 
Wai 1) 422 Cee oe 1, 110 1745) jee ee Jes7Ol Wese oo eae ee 1, 110 3, 115 
NO Wy Gea Sek ie pe 1, 105 1745) eee es eee L370) [wees Vee re 1, 105 3, 115 
Fan 8s eee, 1, 085 1740) lees oe 15370) eee 2 eee ee 1, 085 3,115 
Gd OS ee eevee oS 1, 115 L046! eek eee, 1 3700 eee ee ee 1,115 3, 115 
A 20 oS ree TALL 1, 710 50 1 S00) tates ots Ree tes eee 1, 165 3, 010 
FA 01s Cee 1, 115 1,710 50 1, 300! bes ee Sie ee 1, 165 3, 010 
J eee en oe oe 1,135 1, 710 50 1, 300) \eee e225 ce ee ee 1, 185 3, 010 
Fan 24. ole ee 1,115 1, 655 50 1, 200) lie) Acoust ee 1, 165 x, 855 
SOhowo. 2 erates 43 1, 075 1, 675 50 1200! (Rebate ee ee See 1125 2, 875 
URS DOs ee 1, 045 1 G60) wee 2c Seee. 1; 200) Vee a a ee 1, 045 2, 880 
Ja i ee a: 1, 100 Odor ese ee sees 1, 200! jestae se ieee Soc 1, 100 2, 795 
FAD Ones eee ee te WTI1G L455) |Speoes oe 1200! wet =a eae 118 2, 655 
¥oi9 90. hots occ. 1, 110 1-305 lege eet 1, 200 bs 3 co eo 1, 110 2, 565 
ONL Sa. See eT ee 1, 150 1ed00) \aee. fess ee 1,200" fed ees Se is se 1,150 2, 555 
Webel ooh ake 1, 150 1 SbiMis os dol ct 1. 200 fescue cts ees eee 1, 150 2, 555 
MODs J .20 ope eo 27 1, 105 1.300) [kes bee e- J) 200) tee aa 2 eee oe 1, 105 2, 550 
Bebvice 3 ee ee 1, 085 1, 300) ees. fuse. 1, 200i ee es 5 ee Le 1, 085 2, 550 
Heir 4 oe Seek ec 1, 085 1,300) eee. = 232 1100" ph ee ee eee 1, 085 2, 450 
Bab sin esse 2s5 1, 095 1-300) (Arewbs let 1, 100) Ngee So el eee 1, 095 * 2,450 
Heb ais. 2h eee es 1, 095 ] SOOtiese se oe 1,100) (a: 2 a= Sales eee 1, 095 2, 485 
Beh S50 ee 1, 040 LS pee boo 15 10) je wos Foe 1, 040 2,475 
BebanG oa 2s oe 2 1, 080 Tod D) Wee be oe 1 100 pea eS Pith a. ee ee 1, 080 2,475 
ea 2 eee Ae 1, 050 1 30D) wtgseeceee 1, 100 hte 2 ee Se ee 1, 050 2, 455 
Penal ote se 1, 005 J ODOM bab ae toe 1, LOO, he pet - 25 eee ee ee 1, 005 2, 455 
Meh 142 82 hse ee 1, 080 1 30D) ikeeaee 2 1, TOG et oe eee 1, 080 2, 455 
Pei V6 Fe kee Se 1, 045 L dO. eines 1, 100! howe 2 ee ee eae 1, 045 2, 460 
Bebs10 Stee ee: De EZ TL ieae Ese 1 100 Were cece eee sceae 1, 120 2, 410 
POU 102s Pre 1, 095 Loli Aah. bone 1, 100 Gan 225 2 Reese 1, 095 2, 410 
Fevals 522.20 see 1, 040 1200) kee 22a 1, LOO: eee Aon lees eee ae 1, 040 2, 360 
Weta 10r see e 1, 040 1 260 as g2 2% 1,100 leet sok eat 1, 040 2, 380 
Pein 2 Lt oe tee Sat 970 1200) lies €.22e6 1, LOO Weer 6 2 8. eee sede 970 2, 300 
BO sae.) seks re st 995 Lege RSL eee Ls TOO) eae 2 ee 995 2, 270 
HOD 924 Stee cote 1,175 TA TRON ee toe 1, 100) ha S22 be ee 1,175 2, 280 
WOrk cou 225uc capes 1,170 TS Leos eee 1, 100 |.2<2 acs leeeweeenee 1, 170 2, 280 
Feb 26 c-coccesstecenn 1, 185 ee ne ree 1: JOG) ee are 1, 185 2; 275 
ODO OS 3s 3 x erks e 8 1, 205 TEOSY [eaters 1, JOON Ata oot ee aes see ee 1, 205 2, 135 
IM Bt he oe ees 1, 160 1 OSB gies cones L, 100) oW ke ae Sean anon 1, 160 2, 135 
BAS. 9502s sud cs 1, 185 1 O85 Bei 4,100 bain, oo ote ees 1, 185 2,115 
BA ai. Gs Se at 1, 205 OG oe 1,100 ese. ie eae 1, 205 2,115 
IM Bis 40 es ant eiss es 1, 210 1, 025 500 15100 4322. See eee 1,710 2, 125 
DADS O54 2 Sass so 1, 310 1, 025 5C0 1, 100 foo eee 1, 810 2, 125 
IDE: 1. bkGonddeuku 1, 285 970 500 1, 100: waste oa wt | Sue eee 1, 785 2, 070 
Wier 8 odisi ses toys 1, 315 670 500 I, 100: | (o.26. e2es see 1, 815 1,770 
DAE: BoA PS hens 1, 285 770 500 1 100 22 3 eens 1, 785 1, 870 
BRP IO: cade tea sicdas: 1, 305 770 500 1,106 12... Sales 1, 805 1, 870 
Wie. 2ese shh Let, 1, 335 670 500 1, 100 |0.2. 2 SUS eeeeens 1, 835 1, 770 
WAY 1S bem ddccc kc 1, 295 670 500 1, 100 |aaa0 co ieee eeeens 1, 795 1,77? 
OE 26 SA ee Pee 1, 295 670 500 L100 |i 3ccacideeleeewanans 1, 795 1,770 
ig i | See ee eee 1, 345 675 500 1; 100 to kecasoieiadaeneds 1, 845 1,770 

PAGE, 16. ide tec 1, 350 600 500 1, 100 |.o. Reseed aco aete 1, 850 1, 700 
BOE: 37 oda esol 1, 425 615 200 b, 100 Voc loses ee leaaaass 1, 625 1,715 
Bie, 15. iet ee aie 1, 465 SAS hee 1,100 1b. cckeaiees Tar xP 1, 465 1, 685 
Mret. 10. ooo Le 1, 555 680 a ae 1, 100 bs See eae 1, 555 1, 660 
BROS. Fl oot ois ae de | 1, 615 Bi0. iS eee 7 100 BCs eee eae tee 1, 615 1, 610 

1 For description of individual classes see p. 12. 
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Taste A-43.—Wheat: The daily aggregate of the long and of the short accounts 
an all Chicago futures of three classes of traders located in Canada, from December 
81, 1926, to October 31, 1927—Continued 

Date 

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

B, hedgers 

Long Short 

1, 700 490 
1, 675 490 
1, 745 490 
1, 620 480 
1, 625 490 
1, 610 490 
1, 640 590 
1, 650 490 
1, 650 490 
1, 705 465 
1, 670 405 
1, 620 405 
1, 575 415 
1, 465 465 
1, 415 415 
1, 445 415 
1, 445 305 
1, 505 360 
1, 505 360 
1, 200 400 
1, 200 400 
1, 180 415 
1, 165 395 
1, 290 415 
1, 295 405 
1, 585 640 
1, 880 740 
1, 965 810 
1, 905 625 
1, 905 615 
2, 250 580 
2, 355 550 
2, 580 830 
2, 710 820 
2, 690 795 
2, 640 845 
2, 925 1, 130 
3, 185 1, 290 
4, 025 1, 460 
4, 340 1, 495 
4,905 1, 360 
4, 790 1, 720 
4,615 1, 720 
4, 590 1, 720 
4, 725 1, 470 
4, 655 1, 645 
4, 640 1, 645 
4, 645 2, 270 
4, 605 2, 295 
4, 660 2, 285 
4, 720 2, 265 
4, 665 2, 265 
5, 165 2, 240 
5, 790 2, 240 
5, 870 2, 360 
5, 485 2, 355 
5, 800 2, 360 
5, 935 2, 360 
5, 830 2, 405 
5, 690 2, 455 
5, 550 2, 675 
5, 620 2, 670 
5, 670 2, 675 
5, 695 2, 655 
5, 705 2, 640 
5, 645 2, 645 
5, 665 2, 630 
5, 740 2, 605 
5, 690 2, 600 teem lk epee re eenergeiee meatier caieleree eaeanetieaalline oi aellioaaa age 

Classes 

D, speculators 

Long 

1, 440 
1, 440 
1, 190 

1, 645 
1, 645 
1, 645 
1, 790 
1, 915 
1, 815 
1, 815 
1, 815 

1, 340 
1, 340 
1, 340 
1, 340 
1, 940 
2, 090 
1, 990 
2, 190 
1, 890 
1, 500 
1, 500 

745 
745 
745 
745 

745 
745 
845 

105898—S. Doc. 123, 71-2——11 

All classes 
combined 

E, spreaders 

Short Long Short Long Short 

US LOO S eee. 2 oe ene ee 1, 700 1, 590 
EL. 0) il ere wt aes eee eyes re 1, 675 1, 590 
TS LO0 see 2 ee eens ee 1, 745 1, 590 
WENO) Ot jc aie ed al 1, 620 1, 580 
TOLING Tope) bristle Je eats ts 1, 625 1, 590 
1100 Mowe ee ek. 1, 610 1, 590 
Tr lOOg Seem ee eee ee 1, 640 1, 690 
EST OR eet etre omen wee ce ore 1, 650 1, 590 
ee OU Geet ees RRA Poe TAS 1, 650 1, 590 
TEL OG | senna Come |e ee Re 1, 705 1, 565 
TD LOGS er Sa TT au 1, 670 1, 505 
1 OO; ee eee eee eee eee 1, 620 1, 505 
LCL OO Ese ere ee See ee bt ee 1, 575 1, 515 
MNT ee eo ie ea ot 1, 465 1, 565 
TATOO) pate eee tS: 1, 415 1, 515 
Ly LOR ees ees | Oe RES 2 Se 1, 445 1, 515 
het (11 RG | DCR 1, 445 1, 405 
HPL J) | ees eee 2 mee eee oe Pare 1, 505 1, 460 
11 OO [eee een ee ee te Ae 1, 505 1, 460 
TS LOG al Sires eran |e eae = oy 1, 200 1, 500 
LL OU S | eee ee ee eee 1, 200 1, 500 
1S 100 s\n is oe 1, 180 1, 515 
A710 meee, 5 oat Wet 1, 465 1, 495 
TOO S| bee oes |e ee debs 2, 080 1, 515 
1 OOS een ou eee eed Lae 2, 095 1, 505 
PSD Une cee mente cunts 2, 835 1, 990 
PESO ater ee tee eee eee 3, 130 2, 090 
{e000 pee ere eee se ete 3, 215 2, 160 
Te SOO heeeee woes peter ore 3, 255 1, 975 
1 BH Op |e = eee eee eee 3, 245 1, 965 
LWOOU. ees Some tases nae 3, 590 1, 930 
dU ges 5) Ui |e alee tal ae ge 3, 745 1, 900 

SOOR seein: Soee lev wre rs: 4, 020 1, 430 
DOU es fon. ee (ee ee 4, 150 1,070 
2507 |e eee eee 4, 130 1, 045 
250 70 70 4, 150 1, 165 
250 100 100 4, 465 1, 480 
250 100 100 4, 725 1, 640 
250 100 100 5, 315 1, 810 
250 100 100 5, 480 1, 845 
550 100 100 6, 650 2, 010 
550 100 100 6, 535 2, 370 
550 100 100 6, 360 2, 370 
550 100 100 6, 480 2, 370 
550 100 100 6, 740 2, 120 
550 100 100 6, 570 2, 295 
550 100 100 6, 555 2, 295 
550 100 100 6, 560 2, 920 
700 100 100 5, 545 3, 095 
710 100 100 6, 100 3, 095 
710 100 100 6, 160 3, 075 
710 100 100 6, 105 3, 075 
710 100 100 6, 605 3, 050 
830 100 100 7, 830 3, 170 
660 100 100 8, 060 3, 120 
660 100 100 7, 625 3, 115 
560 100 100 8, 090 3, 020 
960 100 100 7, 925 3, 420 

1, 060 100 100 7, 430 3, 565 
1, 160 100 100 7, 290 3; (LD 
1, 655 100 100 6, 395 4, 430 
1, 555 100 100 6, 465 4, 325 
1, 555 100 100 6, 515 4, 330 
1, 555 100 100 6, 540 4, 310 
abo 100 100 6, 550 4, 295 
1, 555 100 100 6, 490 4, 300 
1, 555 100 100 6, 510 4, 285 
1, 655 100 100 6, 585 4, 360 
1, 555 100 100 6, 635 4, 255 
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TaBLe A-43.—Wheat: The daily aggregate of the long and of the short accounis 
in all Chicago futures of three classes of traders located in Canada, from December — 
31, 1926, to October 31, 1927—-Continued 

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

l 
Classes 

ee o3 e oy All classes 
combined 

Date B, hedgers D, speculators E, spreaders 

1 

| Long Short Long Short Long Short Long Short 

1927 
DNURO TO! tee a 5, 690 2, 625°) 945 1, 555 100 100 6, 735 4, 280 
RITIG, LA ee ke 5, 800 2, 585 945 1, 555 100 100 6, 845 4, 240 
WARGO Lb. eee ee 5, 745 2, 750 845 1, 555 100 100 6, 690 4, 405 
AG. MGs cae ee 6, 005 2, 755 945 1, 555 100 100 7, 050 4, 410 
TIS ob en eee 6, 245 2, 655 995 1, 555 100 100 7, 340 4, 310 4 
PG LS seen ace 6, 245 2, 630 995 1, 555 100 100 7, 340 4, 285 
IC ge eae hs 6, 210 2, 685 1, 195 1, 555 100 100 7, 505 4, 340 
UGS oo eee 6, 210 2, 660 1,195 1, 555 100 100 7, 505 4, 315 
SEBO 2s, Bea Bese ec in ache 6, 345 2, 635 1, 695 1, 555 100 100 8, 140 4, 290 
A Sbint;\y 5 eee, 2 SS 6, 505 2, 640 1, 195 1, 555 150 150 7, 850 4, 345 ; 
UNG 24. Some oc 6, 565 2, 630 1, 195 1, 555 200 200 7, 960 4, 385 
MUNG, 20.2 2b ees ee 6, 780 2, 700 1,195 1, 555 250 250 8, 225 4, 505 i 
UNO e ee oe ak, | 6, 990 2, 740 1, 195 1, 555 300 300 8, 485 4, 595 
pUCs tos eee ee oe 7, 120 2, 740 1,195 1, 555 300 300 8, 615 4, 595 i 
WHNG 20225 ccpee eee oo 6, 965 2, 700 1, 195 1, 555 350 350 8, 510 4, 605 , 
ELTA St Se me et oe yee 2, 620 1, 095 970 350 350 8, 575 3, 940 7 
TU pee 5 ee ok ee Te 130 2, 620 1, 195 970 350 350 8, 675 3, 940 4 
pee be ee 7, 075 2, 665 1,195 970 350 350 8, 620 3, 985 7 

SLEERY (98 Wenn ss 7, 070 2, 690 1, 295 945 | ® 300 300 8, 665 3, 935 ; 
DV SOS! 2 = See Se oo 7, 065 2, 680 1, 295 | 895 300 300 8, 660 3, 875 ‘ 
UMW ee. os he Oe 7, 005 2, 625 1, 295 595 300 300 8, 600 3, 520 4 
UU NaS oe tee en ce 6, 940 2, 650 1, 295 595 300 300 8, 535 3, 545 “a 

OMe Se eet 6, 890 2, 660 1, 285 595 300 300 8, 475 3, 555 
PULL) be apo Se 6, 835 2, 660 1, 285 | 595 250 250 8, 370 3, 505 - 
DEED a) eRe Ae 6, 740 2, 485 1, 285 495 250 250 8, 275 3, 230 
SU Rat pete 2c 6, 835 2, 485 1, 485 495 250 250 8, 570 3, 230 
SVs. rete le 6, 790 2, 460 1, 585 695 100 100 8, 475 3, 255 
DO Vel De 2 4ees mn ee 6, 670 2, 415 1, 585 795 100 100 8, 355 3, 310 
OL e G2 Sees 6, 670 2,915 1, 400 615 100 100 8, 170 3, 6380 q 
Re Smee ee 6, 215 2,415 1, 315 530 50 50 7, 580 2, 995 
JaILY lO. 2 Loe ek 5, 855 2, 050 1,315 630 50 50 7, 220 2, 730 
ARLES VOU). Scare ee 5, 515 1, 805 1,315 630 50 50 6, 880 2, 485 
ML Veoks oe. tec = 8 5, 420 1, 755 1, 315 430 50 * 60 6, 785 2, 235 ‘ 
RROD OS oem ee Se 5, 300 1, 740 1,315 430 10 | 10 6, 625 2, 180 ; 
LEO A oie sg ce 5, 230 1, 790 1, 415 430 shee Ss a eee we 6, 645 2, 220 ‘ 
UIT VeeO re Se eeee ek 5, 180 2, 010 1,315 430) jae 2 eee eee 6, 495 2, 440 
Pelve6! st cet. 4, 905 2, 225 1, 505 TRO bee tahoe 6, 410 2, 405 ' 
WR Ve O(a ot eee ok 4, 345 2, 030 1, 305 180 eee =. eee ence 5, 650 2210s Pe 
Jeo s 5 eee = Gr 4,175 1, 975 1,170 146 pe eee se ee 5, 345 2, 120 
Paes = Ree oe. 2S. 2, 015 730 505 260 Neat 2 ee ee 2, 520 990 ’ 
RetbypnOi: Sus. oe 2 800 690 G50) le-2 4. es siesta 1, 450 690 ‘ 
eu oe coe 835 675 yds, Vl eee Se eee ee) (Se ee 1, 585 675 

EO tee Se ee 810 680 850 (iis. 2k Se oe So eer ee 1, 660 680 
Eee ae 8 Pe 770 700 850) fant 6s ow sleet he oo eee eee 1, 620 700 
MURA. Lee ae 670 800 850) beers es. nee oS See ee 1, 520 800 
NE a ER ee 625 750 BOO fag eae aes eos bid den one 1, 475 750 
ve OS ean ee ke | 605 775 860° bon e2 eee eee ob oe eee ee 1, 455 775 
DMG ae er tes ee 350 | 890 1, 260) cee eee aes ce ee eae oe 1, 610 890 
BNR SU 5 em el | 315 1, 315 1-260) (ick One ee ee ee a eee es 1, 575 1,315 ’ 
Are 10. eee ees 300 | 1; 76 1, O85: see Ses Seen rae Eee 1, 355 1, 175 ‘ 
Ae LL, 2 ee ee 720 1, 340 1256" base oto ole eteee We on oe ae oie ie 1,975 1, 340 
BSS Stee ee ! 830 1, 290 1,985 \o.4.¢: be peek ii oe leit wh tia 2, 085 1, 290 
MUG LO. spt cber swe | 815 | 1, 275 1, 255 tc bce leh die wen Vela mite a call 2, 070 1, 275 
LS | a 810 | 1,315 py ihe ee es ee eee NTR Oe cis as 2, 565 1,315 
PTI o1G cere a cn 765 | 1, 520 1, 655 | Bier fen ee 100: |22a tee 2, 520 1, 520 
Me LT ood Ate tec e ait 425 1, 660 1, 555 | 100 200) tte et cue oe 2, 180 1, 760 
UG 1B = Se. se el 435 1, 995 1,455 | 100 300 [eet tes Se 2, 190 2, 095 
ee AO 8h wits 515 | 1, 900 1 BAG es che B00 boss ab or ncts 2, 370 1, 900 

CDOS 2d i a nok ) 795 | 1, 580 1, 555 | a eh PL 340 Pea tvcars 2, 690 1, 580 
BG OSs Boas Os acne $20 | 1, 295 1, OBS tees sk Sa 340, bee chsknae 2, 715 1, 295 
NE OI ae S60 | 1, 300 |, 086 et ck bul PT biknolas oes 2, 730 1,300 
I A es EE Rs ei 720 | 1, 280 BES. ae oe a DAG ee hs) ant 2, 380 1, 280 ' 
TS Sy) ES eS 670 | 1, 355 1,495 | 125 ye oe ee 2, 405 1,480 
eS 200 saat canw ee 770 | 1, 395 1,475 125 yi 2, 485 1, 520 ‘ 
PEE RE 1, 065 | 1, 360 1,475 125 ye ee 2, 780 1, 485 
OE OO a thee wis nage 765 | 1, 480 | 976 | 1, 140 FAG eee eek 1, 980 2, 620 
LTT Ps || a ey ae See ) 850 | 1,470 810 | 1, 690 SO) Pees ents 1, 860 3, 160 
A Obs ass «keen 715 | 1,410 910 1, 690 BOO Ue ks 1, 825 3, 100 
RL rah eee bos cin es | 490 1, 240 910 1, 690 DOO) Vets ah nk 1, 600 2, 930 
BONE. Goce ocasaccksues 485 1, 200 1, 110 1, 690 DOG Leave nease 1, 795 2, 890 
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Taste A—43.—Wheat: The daily aggregate of the long and of the short accounts 
in all Chicago futures of three classes of traders located in Canada, from December 
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[In thousands of bushels; i. e., 000 omitted] 

Classes 

E, spreaders > Date B, hedgers D, speculators 

Long Short Long Short 

1927 
reine ree te 460 1, 195 705 1, 690 
eter ee 760 1, 150 705 1, 680 
Oieniee e 8 600 eehso 685 1, 690 
DOE Maeee kt sk cl 8 460 P1355 685 1, 690 
Sto Es OL Se a i 860 1, 135 685 1, 680 
Bonar 22 lt fe 740 1, 185 500 1, 730 
eit eese = kk A 700 1, 150 745 | 2, 210 
SOrwlojmee 2s foe. ile 1, 010 1, 655 850 2, 210 
Bete ame. ou 1, 020 1, 095 945 Ze2u0 
mene wlnmee 5 cot k 1,275 t, 120 1, 045 2, 210 
engeenl (ee le 1,450 1, 215 1, 045 2, 210 
Poles ge tet i 1325 Ty LVS 650 2, 365 
Ober oe) = 1,345 1, 165 650 2, 365 
erie Oes.t Sore ole 1825 1, 356 650 2, 365 
Benicio 4 Oke 2! 1, 305 1, 300 850 2, 365 
Cicll, 242 a 1, 435 1, 300 850 2, 365 
eens. Th 1, 350 1, 300 850 2, 365 
Bee ctee so Uke. le 1, 395 1, 150 985 2, 210 
Sepia oe> 2k kk 1, 220 1, 275 985 2, 210 
0 4 1225; 1, 335 985 2, 210 
ee 1, 195 1, 335 985 2, 210 
meal cedees 2 te SO 1, 220 9&5 2, 200 
meee) ee 1, 090 1, 290 985 2, 200 
icime lest 2 ee 990 1, 305 850 2, 265 
Cte es SS oe 1, 155 1, 185 850 2, 265 
eimctemeet © fee. oe 1, 025 1, 615 850 2, 265 
ON GLE a pe 1, 025 1, 680 850 2, 265 
Pier (eee £0 1, 065 1, 630 850 2, 265 
Met ee. ee Se 1, 165 1, 645 850 2, 265 
OR Soe) 2 NESS ee 1,125 L325 850 2, 265 
Crt a 2) SS ae 1, 195 1, 195 950 2, 265 
Me OtIMt) eee 1, 200 1, 180 1, 050 2, 265 
cea eees a at eee oe 1, 135 1, 180 1, 150 2, 265 
Moraes eh. Le 1, 185 1, 290 TP 5O 2, 265 
iia tee 2 oe) Sk 1, 200 1, 285 1, 150 2, 265 
Cf Ge ee 1, 175 1, 190 1, 150 a 200 

neha imme ee etre 1, 265 1, 090 750 2, 265 
rete LOM Fee 2k 1, 305 645 1, 185 2, 265 
Aerie eee Pe. a 1,370 590 1, 250 2, 265 
OOK 94l he Sa eee 1, 385 590 750 2, 265 

moeta coiete. Be eis NS. 1, 390 570 750 2, 265 
Cte aees fet ee 1, 395 555 750 2, 265 
ie omens) Sas ve 1, 385 435 750 2, 265 
ORO. ee 1, 385 355 750 2, 265 
Ct As oe ee 1, 390 115 820 2; 265 
ciple om Ws ce 1, 390 120 750 2, 395 
eres eek PP hd 1, 450 45 750 2,265 
Coie Uae eee Ls 1, 235 130 750 2, 265 

Long Short 

bo S oS 

All classes 
combined 

Long Short 

1, 365 3, 085 
1, 665 3, 040 
1, 485 3, 025 
1, 345 2, 925 
1, 745 2, 825 
1,440 2,915 
1, 645 3, 360 
2, 060 3, 265 
2,165 3, 805 
2, 520 3, 330 
2, 695 3, 425 
2,175 3, 480 
2, 195 3, 580 
22115 3, 720 
Poo 3, 665 
2,485 3, 665 
2,400 3, 665 
2, 580 3, 360 
2, 405 3,485 
2, 410 3, 545 
2, 380 3, 545 
2,015 3, 420 
2,215 3, 490 
2, 040 3, 570 
2, 205 3, 450 
2, 075 3, 780 
2, 075 3, 895 
27116 3, 895 
2, 216 3, 910 
QTd 3, 590 
2, 345 3, 460 
2, 450 3, 445 
2, 485 3, 445 
2, 485 SHO5D 
2, 550 3, 550 
2} 525 3, 455 
Ne 3,055 
2, 440 2, 910 
2, 620 2, 855 
2135 2, 855 
2, 140 2, 835 
2, 145 2, 820 
else 2, 700 
2, 135 2, 620 
2, 210 2, 380 
2, 140 2, 515 
2, 200 2, 310 
1, 985 2, 395 
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TasLte A—44,—Wheat: The daily aggregate of the long and of the short accounts 
in all Chicago futures of two classes of traders located in Europe, from December 
31, 1926, to October 31, 1927 

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

Classes ! Classes 1! 

- 2 classes com- é 
A, non- eee A, non: * Sines | 
clearing 

Date aomniieton B, hedgers Date ooinmission B, hedgers 

houses houses 

eS Se ee ee ae EEE See 

Long | Short| Long | Short} Long} Short Long | Short|Long | Short} Long | Short 

1926 1927 
Dag; 3... 760} 7, 275 40; 1, 218 800} 8,493 || Mar. 18____| 1, 645] 8, 245 155} 1, 496] 1,800) 9, 741 

: Mar. 19__-_} 1, 695) 7, 420 165] 1, 236| 1,860) 8, 656 
1927 Mar. 21.-22) 1, 705} 7,515 170} 1, 291| 1,875) 8, 806 

panes 760) 7, 290 40) 1, 218 800} 8,508 || Mar. 22____| 1. 745) 7, 050 180} 1,161} 1,925} 8, 211 
ease 765) 7, 260 40) 1, 268 805} 8, 528 || Mar. 23_---) 1, 750) 6,375 180 980) 1,980) 7,355 
MLA 2 765) 7, 520 45 1, 368 810} 8,888 || Mar. 24____} 1, 735) 6, 125 180) 1,010} 1,915} 7,135 
Pan sG 43 765| 7,490 45; 1,393 810; 8,883 ||} Mar. 25____| 1, 765} 5, 885 130] 1, 035) 1,895) €, 920 
an ese 760! 7, 500 45) 1,473 805} 8,973 || Mar. 26__-_} 1, 760} 5, 510 120 850) 1, 880} 6, 360 
Panis se ba 790! 7, 5385 45| 1,488 835] 9,023 || Mar. 28____| 1, 685} 5, 150 110 870) 1, 795} 6,020 
Pane Loe 790) 7, 600 70| 1, 493 860} 9,093 || Mar. 29____| 1, 675) 5,115 110 850} 1, 785} 5, 965 
Ven Re. 790} 7, 565 70) 1, 518 860} 9,083 || Mar. 30____| 1, 780) 5, 035 150 810) 1,930; 5, 845 
Jens. 2 805| 7,725 70) 1, 628 875) 9,353 ||‘ Mar. 31_22_| 1, 760) 5, 040 150 815) 1,910) 5,855 
Jan sis _ = 910) 7, 730 50! 1, 638 960)" 9; 368) | Apr. 1-328 1, 785) 4, 910 175 740} 1,960, 5, 650 
Oas4e2 oo 915} 7, 840 50) 1, 638 965) 0, 97478 Apr. 2.3 1, 890) 4, 950 145 846} 2,035) 5, 796 
Panels! 915} 8, 020 50) 1, 638 965/89; 658° |-Apr. 42285 1, 900; 5, 010 150 866] 2,050! 5,876 
Aaa 72-24 910) 8, 100 50; 1, 623 960} 9,723 || Apr. 5..-.- 1, 890) 4, 930 150 882] 2,040} 5,812 
eanedse= 2 Hil, 035) 75,080 45| 1,623] 1,080} 9,603 || Apr. 6_---. 1, 880) 4, 700 160 836} 2,040) 5, 586 
Jans 19...) 1) 155) 7,955 45, 1623), 1, 20015 S578) Apr. 722.86 1, 930) 4, 565 155 816} 2,085} 5,381 
Jan, 20___-| 1,170) 8, 095 45] 1,'638] 1, 215} 9, 7338 |) Apr. 8_-.2- 1, 965) 4, 530 155 816| 2,120) 5,346 
eee) os 125) 8.170 45| 1,618} 1, 170| OY 788 WieAprs Ses 1, 940} 3, 910 155 531] 2,095) 4,441 
030.2240 4) Ly 125). 8 230 45) 1,623} 1,170} 9,853 || Apr. 11-.-_| 1, 985] 3, 525 180 441| 2,165) 3, 966 
Jan.24...|'1, 130) 8,340 45) 1, 628] 1,175) 9,968 |} Apr. 12____| 2, 000) 3, 395 145 405| 2,145) 3,800 
Jans26-— 413.130) 8.360 40) 1, 668] 1,170) 10,028 || Apr. 13__--| 2,010) 2, 915 145 230) 2,155) 3, 145 
Jan. 26.._.| 1, 170| 8, 425 35} 1, 688] 1, 205} 10, 113 Apr. 14__--| 2,010} 2, 900 145 360} 2,155] 3, 260 
Jan? 27_~ ~.)) 1, 170) 8). 435 35] 1, 698) 1, 205; 10,133 || Apr. 16____| 2, 025) 2, 820 185 275| 2,210; 3,095 
van. 28. J. i 076), 8,200 35! 1, 593} 1,210) 9,793 || Apr. 18_---| 2, 135) 2, 245 185 285| 2,320] 2, 530 
Jan. 29. 22-1, 275) 8210 35] 1,593] 1)210)% 95803 |) Apr, 19224) 2, 155) 2-190 150 210| 2,305} 2,400 
vansol lil, a0) 8, 255 45] 1, 633} 1,355) 9,888 |} Apr. 20__-_| 2, 230) 2, 290 170 220) 2,400} 2, 510 
Ole Le ts 1, 360) 8, 395 45] 1, 658] 1,405; 10,053 ||} Apr. 21__-_| 2, 280} 2, 180 130 220| 2,410} 2,400 
Benya 2. 1, 370) 8, 500 45) 1, 668) 1,415} 10, 168 || Apr. 22____| 2, 430) 1, 730 140 220} 2,570} 1,950 
Os ee 1, 430} 8, 165 45} 1, 663) 1,475) 9,828 |; Apr. 23____| 2, 435) 1, 650 420 180} 2,855} 1,830 
Bébs4<. 23. 1, 485) 8, 135 85} 1, 723] 1,570) 9,858 || Apr. 25__-_| 2, 690] 1, 460 550 130| 3,240} 1, 590 
Rebs bi. JS. 1, 520) 8, 195 80} 1, 723) 1,600} 9,918 |} Apr. 26__.-| 2, 710| 1,425 565 130} 3,275) 1, 555 
Mahe 7... 1, 620) 8, 225 110} 1, 728} 1, 730} 9,953 || Apr. 27__--| 2, 915} 1, 365 640 110} 3,555) 1,475 
HOD, 8.5.2 1, 660) 8, 270 105} 1, 728] 1,765, 9,998 |} Apr. 28__-_| 2,915} 1,350 594 25| 3,509] 1,375 
Mery Oe. a! 1, 560; 8, 315 105; 1, 718] 1, 665) 10,033 |) Apr. 29__-_] 2, 850} 1, 360 589 55| 3,439) 1,415 
Feb. 10____| 1,505) 8, 405 110} 1, 733} 1, 615} 10,138 || Apr. 30__--| 2, 930} 1, 105 655 116} 8, 585) 1, 221 
Feb, 11.__.|) 1, 535) 8, 445 110) 1, 733} 1, 645) 10,178 || May 2__--- 2. 945) 1,015 665 200; 3,610} 1, 215 
Feb. 14.__-_| 1, 455] 8, 480 130} 1, 728). 1, 585) 10, 208 |) May 3..-=- 2, 800 630 670 230) 3, 470 860 
Feb. 15.._-| 1.470] 8, 725 130} 1, 728] 1, 600; 10,453 || May 4_-_--- 2, 800 620 695 285) 3, 495 905 
Feb. 16____; 1, 515] 8, 850 130| 1, 728) 1, 645) 10,578 || May 5_---- 2; 745 700 635 300; 3,380) 1,000 
Feb. 17.._-| 1, 525] 8, 945 130} 1, 728) 1, 655) 10,673 || May 6_---- 2, 135 650 695 390} 3,430) 1,040 
Feb. 18____| 1, 540) 8, 970 130! 1, 733} 1, 670) 10, 703 || May 7_---- 2, 220 835 630 460} 2,850} 1,295 
Feb. 19__--_| 1, 540} 8, 970 130; 1, 733} 1,670) 10,703 ||} May 9_---- 1, 975 940, 700 505) 2,675} 1,445 
Feb. 21....| 1, 555) 8, 985 130} 1, 693} 1, 685) 10, 678 |} May 10_--.! 1, 810} 1, 190 670 550} 2,480) 1, 740 
Feb. 23__--| 1,570} 8, 920 135, 1, 693} 1, 705! 10, 613 May 11----| 1, 645) 1,280} 710 530} 2,355) 1,810 
Feb. 24...-.| 1,555) 8, 870 140, 1, 688) 1,695) 10,558 || May 12___-) 1,625) 1,335) 685 540} 2,310) 1,875 
Feb, 25._.-| 1, 555} 8, 900 140) 1, 688} 1, 695) 10, 588 || May 13___-| 2, 025] 1, 350 695 555} 2,720} 1, 905 
Feb. 26____| 1,570) 8, 850 140; 1, 688} 1, 710! 10, 588 || May 14__--} 2,070] 1,350} 695 530) 2, 765) 1, 880 
Feb. 28__._| 1,575! 8, 810 140' 1, 663] 1, 715! 10, 473 May 16.---| 2, 080} 1, 295 690 490) 2,770) 1, 785 
Roars | 1, 590, 8, 850 140 1, 668} 1, 730) 10,518 |} May 17__--]| 1, 905) 1, 500 680 525} 2, 585) 2, 025 
Mar, 2. ..-} 1, 595) 8, 855 140 1,668} 1, 735) 10, 523 May 18.__-| 1, 830} 1, 635 645 520) 2,475) 2, 155 
Siar aso & 1, 630, 8, 880 140 1, 668) 1,770) 10, 548 May'19__-_-} 1,870} 1, 675 520 380) 2,390) 2,055 
DOGE Ai 1, 730; 8, 850 140 1, 668} 1,870) 10, 518 May 20.---| 1, 840} 1, 640 510 395} 2,350} 2,035 
Mar. 6.....| 1, 750, 8, 805 140 1, 768) 1,890: 10, 573 May 21.-_--}| 1, 790} 1, 695 410 405} 2,200! 2,100 
Baers ye 1, 740) 8, 725 150 1, 763} 1,890) 10, 488 May 23.-.--} 1, 730) 1, 5380 355 355) 2,085) 1, 885 
Mar. 8...-- 1, 640) 8, 710 155, 1, 761) 1, 795) 10, 471 May 24.--.-} 1,615} 1,400 360 350) 1,975} 1,750 
i | 1, 655) 8, 750 155 1, 706} 1,810) 10,456 || May 25___-| 1,445] 1, 185 350 455) 1,795) 1,590 
Mar, 10.._-| 1, 695) 8,775 195 1,711) 1,890! 10, 486 May 26...-| 1, 200} 1, 160 350 455) 1,550) 1, 615 
Mar, 11. .-| 1, 625) 9, 025 195 1, 736} 1, 820) 10, 761 May 27...-| 1, 145) 1, 255, 360 460) 1,505) 1,715 
Mar, 12..._) 1, 640) 9,070 195 1, 741) 1, 835} 10. 811 May 28....| 1, 105) 1, 060) 365 450) 1,470) 1,510 
Mar, 14...- 1, 640) 9, 045 195 1, 731} 1, 835) 10, 776 May 381-.--| 1,085) 1,040; 345 430 1,480, 1,470 
Mar, 15...-!| 1, 610) 8, 830 175; 1, 616} 1, 785) 10,446 || Jume 1---_- 995) 1, 100 140 385, 1,135) 1,485 
Mar. 16__..| 1,625, 8,855] 155 1, 626] 1,780] 10,481 || June 2__--- 635) 1,115) 190 516, 825) 1,631 
Mar. 17._.| 1, 675! 8, 555 155: 1, 551] 1,830] 10,106 |' June 3.-_-.-- 1 §06) 1, 425 205) 596 710, 2,021 

1 For description of individual classes see p 12. 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 1538 

Tasup A-44.—Wheat: The daily aggregate of the long and of the short accounts 
un all Chicago futures of two classes of traders located in Europe, from December 
81, 1926, to October 31, 1927-—Continued 

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

Date 

wune 1Ol5°. 
eit 
DUNG to.- 
He 14222 
June 15___- 
PetictGe ss 
Jane F722. - 
June 18___- 
June 20_-_- 
gune 212s = 
Tune 22>-" 
mune 23" 2! - 
June 24___- 
June 25-_.. 
June 27___- 
aiig-28_ 22. 
atte 29-2" 

2 classes com- 
bined 

Date 

Classes 

ie DOs 
clearing 

commission B, hedgers 
houses 

Long | Short Long | Short} Long 

380} 1, 515 155 621 DOO 
405) 1, 5380 155 687 560 
380} 1, 440 155 653 535 
400} 1, 295 Too 963 555 
360) 1, 430)____-- 1, 563 360 
400} 1, 325|____-- 1,563) 400 
BLO! b ov0l sas. 1, 618 370 
AO. OlOle cass 1, 6438 370. 
SOO) eau. - c= 1, 633 360 
400} 1, 280)_-_-_- 1, 648 400 
400| 1, 460|____-- 1, 633] 400 
410] 1, 405)_-___- 1,628; 410 
425} 1, 485|___._- 1,618 425 
AGO DOOl on. ose 1, 663 435 
BOO, O20 so. ae 1, 648 395 
SS0l Wy OGOl weno os 1, 648 380 
SSDI el eoote: coe 1,733 435 
440} 1, 840}______ 1, 518 440 
405\" 1, 9S10|2 2-22 1, 578 405 
390) 1, 840 15) 1, 528 405 
Soot Sool sose se I, 573 395 
400| 1, 610 40) 1, 563 440 
320) 1, 345}_----- 1, 063 320 
B20 rio sees 1, 208 320 
285} 1, 440)______ 1, 328 285 
295] 1, 655 50} 1, 468 345 
Zeor Lowle 50} 1, 648 335 
285| 1, 755 50} 1, 623 335 
200 177 50} 1, 583 305 
250| 1,810} 50] 1,563} 300 
260) 1, 830 50} 1, 608 310 
260) 1, 975 55] 1, 358 315 
260} 1, 850 55| 1,329 315 
220| 1,715) 55] 1,323| 275 
235! 1, 935 80} 1, 422 ale 
225| 2,165} 80} 1,447) 305 
245} 1, 955 80} 1, 330 325 
265| 2, 000 80} 1, 246 345 
295} 1, 905 80} 1, 306 375 
295) 1, 895 80| 1, 282 Oto 
275) 1, 895 80} 1, 262 355 
280) 1, 815 80| 1, 047 360 
270) 1, 830 80} 1, 032 350 
265) 1,865 Wa\ Ove 340 
270) 1, 860 TO 942 345 
270| 1, 850|--.-_- 912! 270 
275} 1, 900 on) 897 300 
255) 1, 780 25 992 280 
295) 1, 755 30 831 325 
295! 1, 760 30 992 325 
245} 1, 705 30 992 275 
255| 1, 625 30 892 285 
305| 1, 630 30 927 335 
310| 1,620} 30] 957] 340 
250) 1, 595 30 957 280 
270) 1, 450 30 977 300 
275) 1, 345 30} 1, 042 305 
270} 1, 305 30 997 300 
250) 1, 380 30} 1, 132 280 
250) 1, 355 55} 1, 057 805 
225) 1, 215 55| 1, 062 280 
240} 1, 225 55 992 295 
265) 1, 215 55} 1, 002 320 

Classes 

a non- 
clearing 

commission B, hedgers 
houses 

Long | Short| Long | Short 

270} 1, 245 65} 979 
275| 1, 270 65) 895 
335} 1, 240 90} 960 
375] 1, 265 80} 950 
345] 1, 295 75| 984 
460/ 1,130} 91| 574 
470| 1,225) 161) 499 
500) 1.215) 315) +508 
525} 1,160} 310) 793 
420| 990) 441] 724 
390| 965) 431) 639 
365} 960) 411 639 
290) 930) 521} 689 
350} 885} 416] 6389 
345 855 306 503 
375] 1,100|}. 296) 443, 
415) 1,055| 256] 338 
420} 1,090} 256) 238 
400} 1,050} 228) 115 
375| 980) 238) 115 
415) 805) 263 90 
330} 795' 323] 200 
330)" 715) 248)" 185 
380} 560) 267) 175 
365] 475! 267) 165 
615 470 272 160 
610 450 185 113) 
7265 445 170 118 
695| 4380} 187 85 
675 530) 150 115 
725 515 160 105 
705] 520; 265} 80 
780| 530} 225 75, 
810} 550! 225 70 
855) = 555) 225 70 
810} 540} 205) 140, 
800} 530} 195) 140 
850} 690} 265] 160 
830} 635) 310) 160 
795 650 310 160 
795 695 295 160 
825) ~710F ~~ 305)’ ~—‘1'60 
915 760 305 160 
915} 770' 265) 210 
920} 870) 275) 210 
805} 935} 250}; 160 
805 950 190 160 

1,000} 960) 250} 160 
1,010} 950) 250) 160 
1,045) 955) 235! 160 
1,080} 830) 185) 175 
1,080} 715) -205) 160 
1, 125 745 316 160 
1, 145 750 306 125 
1, 165 815 271 PS 
1,120) 835) 251; 125 
1, 245 705 294 110 
T2457 10). eol4i® 6110 
1,335} 690) 379 55 
1, 230 640 384 55 
1,170) 755; 389) 1385 
1,195} 805) 384) 135 

2 classes com- 
bined 

Long | Short 

335) 2, 224 
340) 2,165 
425) 2, 200 
455) 2, 215 
420| 2,279 
551| 1,704 
631| 1, 724 
815| 1, 718 
835] 1, 953 
861| 1, 714 
821) 1, 604 
776| 1, 599 
811} 1, 569 
766] 1,524 
651} 1, 358 
671| 1, 543 
671} 1,393 
676] 1,328 
628] 1,165 
613] 1,095 
678 895 
653 995 
578 900 
647 735 
632 640 
887 630 
795 563 
895 563 
882 515 
825 -650 
885 620 
970 600 

1, 005 605 
1, 035 620 
1, 080 625 
1,015] 680 

995 670 
1,115} 850 
1,140] 795 
1,105 810 
1,090} 855 
1, 130 870 
1,220} 920 
1, 180 980 
1,195] 1, 080 
1,055; 1,095 

995] 1, 110 
1, 250} 1, 120 
1, 260| 1,110 
1, 280] 1,115 
1, 265} 1, 005 
1, 285 875 
1,441] | 905 
1,451 875 
1, 436 930 
1, 371 960 
1, 5389 815 
1, 559 820 
1,714, 745 
1, 614 695 
1, 559 890 
1,579} 940 
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Taste A-45.—Wheat: The aggregate long and short position in all Chicago futures 
of accounts for terminal elevators included in hedging class B, at the close of each 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

week, December 31, 1926, to October 29, 1927 

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

1927 

All futures September | December 
Date nombined May future | July future faire future | 

Long | Short |} Long | Short | Long | Short | Long|Short|} Long} Short 

| 
1926 

Dee. 31 5,119} 3,346] 5,014) 2, 696) 105 CHO |as2e slse oe. Lee ees tae eee 

1927 
Jan. 8] 5,850}. 3,563) 5,700) 2,728 150 835) See ee beeee eee 

15 | 6,280) 3,686} 6,125) 2,806 145 830 10 OO Beene cae 
22 | 6,241) 3,963) 6,086] 3,073 145 850 10 40 | Pese ea eee 
29 | 5,466) 4,168) 5,391] 3, 223 65 855 10 OO eae eee 

Feb. 5] 5,465} 3,916) 5,365) 2,756 65, 1,070 35 QO eee 
11 | 4,862) 4,059) 4,637) 2,809 65; 1,190; 160 OO|ceeeeee eee 
19 4,884! 4,038) 4,349) 2,803 290! 1, 225 245 1 Oe eee ee 
26 | 4,834! 4,482) 4,409) 3,132 260, 1,345) 165 Deere Later 

Mar. 5] 4,879] 5,033) 4,329) 3,713 300) 1,315; 250 Slee eee 
12] 5,596} 5,038! 5,041) 3,678 345, 1,315 210 45 ipeecee oes 
19 | 5,234! 4,674; 4,654) 3,189 410 1,395 170 OO Re | eae 
26 4,896| 5,756; 3,996} 4, 061 610; 1, 425 290 2 Oba el eae 

Apr. 2] 5,012) 5,751) 3,697] 3,936) 1,035; 1,365) 280) 450)....-|.....- 
9 | 5,194) 6,098} 3,404) 4,168) 1,195) 1,380) 595)  550)._----|-_.__- 

16 5 178). 6,204) 3,040), 3, 9441) 1 O55/ Grr OL0i- e480 fc00|seeleeeene 
23 AVAS0I GAzowin Sr LS, wee O2Ol pe LeeLee Ctl pad gk Les] ac Oss (| beeen eee ner 
30 |* 4,456). 5.886] 1,028) 27993!) 1; 346)" 1.676)" 2,,082) 1) 207/20 s ee 

May 7 3, 573| 5, 459} 790} 1, 653 AGO eeroo os laceo Lat lege) 4 eee ea eee oe 
14 2,594! 4, 709 614 958 47 Ol" 2,04! el DUO Ly 100 |sncere aioe Se 
Za 1,365), | 5, O11 220 453 B45 gear o LO] pe OCU pbs 4o) oes ol ae 
28 1,490) 5,769 50 349 650) 3, 956 (90). 1,404 eee eee 

June 4 L200 2000 0 pee ae 645} 3,811 620) 212709 |e eee 
i 1, 244 6.01 iia scenclae eee 640) 4,234, 604] 2, 541;______ 
18 1 LOS Re ruc tea ce eee 2] ene ees 620) 3, 931 488] 3, 418]_____- 
25 1 LOT ieee caee |e ee 462} 3,863) 645] 3, 535|.___-- 

July 2 G59 VOSL2Z4 ese ee le eee = 340} 3, 076 139] 6, 823 180) 
9 1 ACO Ll OOS. secant eeees = 285| 3, 190 294| 7, 714 700 

16 LS BLS ie Ss Oe = ote ace | sae 60| 2, 986 587] 5, 363 868 
23 1 a6 Ol 40p|s se en ase ol 20! 4, 850 908] 5, 255] 1, 008 
S00 4,736), 6 acnl.— eet} cate dence ke ee ae 551| 6, 480| 1, 185 

Aug. 6 LOO U LO, CLO dhe eee | mee ol ate eee eee ae 490| 8, 8387 840 
13 BUH US CER Se | ee eee ola ees a eee 91| 9, 453 720 
20 1 200214 908) Cases | eee a women eee oes 475] 9, 302 7125 
27 2 Lesh 4. GSD) > thaoelo amass =| saaners Spee oe 968} 8, 180} 1, 140 

Sept. 3 OI S| GUAOSL. aaa tami, 1S aati eele aoe oe 1, 459) 2, 450} 1, 439 
10 Days DAO UES bc cece sll eee de era = ee 892 666) 1, 379 
iW By P20) Gy SUE ctrcens |= ames ole ees oll ae 585 233] 3, 295 
24 2 Ladle” OUR an aan Pe eee cht sees ae eee 443 231) 2, 266 

SIGE. 5 at 1 'C42)) ONieslo~ Seas oats ole eee aoe oe eee ee | oe. 1, 602 
8 L602) OF b39)_ 2525.10 cee | oe ae Soke oe ee eee 1,677 

15 1; GAS) TOT GS | oo oe as ers ioe, ee eee oe eee mel eee 1, 612 
Ze \, Foo LbLied Op Odd =~ Seow | soba cle ao keh. ane Se eee) ae 1, 937 
20: 1.5 2p hhile Oy B20 = onaee- laces aleaceeeele sees oe Oa oe ae 1, 660 

1928 

March 
fitite May future 

Long! Short| Long} Short 

es ee ee 
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TaBLeE A-46.—Wheat: The aggregate long and short position in all Chicago futures 
of accounts for mills included in hedging class B, at the close of each week, December 
81, 1926, to October 29, 1927 

Date 

1926 
Dec. 31 

1927 
Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug.’ 

Sept. 

Oct. 

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

All futures 
combined 

Long Short | Long | Short 

5, 915 
5, 675 
4, 970 
4, 180 
3, 475 
3, 300 
3, 100 
2, 945 
2, 610 
2, 387 
1, 992 
1, 980 
1, 860 
2, 025 
2, 000 
1, 805 
1, 760 
1, 715 
1, 585 
1, 620 
1, 415 
1, 295 
1, 245 
1, 205 
1, 490 
1, 590 
1, 460 
2, 620 
2, 890 
2, 775 
2, 625 
2, 185 
2, 355 
4, 945 
7, 615 
7, 590 
9, 205 
9, 820 
9, 510 
8, 185 
7, 825 
8, 210 
8, 280 

2, 600 

2, 685 
1, 395 
1, 570 
1, 980 
2, 190 
2, 020 
2, 230 
2, 280 
2, 530 
2, 170 

955 
950 
975 
900 
940 
850 
820 
980 

1927 

September | December May future | July future hitrre Aitare 

| 
Long | Short | Long} Short} Long} Short 

5, 860} 2, 500 150 OO|Z = 2 See 2 ee ee 

5, 765| 2, 485 150 200.0. Fei. _ See eee 
bolo), 1,395 LOO) 2 2. Seek OM Se ae ee 
4, 805) 1, 570 LOD een. Fo 2 Ree 2 ee 
3,415} 1, 920 315 COLE 4502-2 ae et eee 
2,615] 2, 130 410 60 450|f 21> See eee 
2,410; 1,960 430 60 4560/2. b 2 a Sse 
2,270} 2,150 370 60) 460 20 G22. a 
2,120) 2,250) 365 101 460 £20882 Ie Se. 
1, 695} 2, 520 415 10), -500\8 2225 eee. = |e = 
1,472} 2,160) 415 ZONE” S00. 2 4 2s 2 
1, 082 590 375 TSO 585 235 eee eee» 

925 635 465 80; 590 ZOD Gar = = lene ak 
780 610 365 130 715 235 |b eee oe 
780 570 580 SOV. 660\0 9 250|Ee 2! 
450| 610 830 80 720 250 RE 
250) OLOeSso 80 720 250i Nae. 
125 485 790 Sb) US45i eobOe = 

5] 290 655 440) 1, 055 ZoOUILeE oe 
5 285 615 850 965 280k 2 e - 
5 155 SLOW, C30 10S A clone. oe oieee- 
N= Se 455} 1,810 960 BOOIRS ee Slee. oe 

Way. eee 430} 2,140 865 HOO aes wt eee 
line eh ie ATS |b. 2) 220) ae Ss0le 690 2a oe 

ee ee eet ee 440) 2,120 765 AON oe ee ace 
ee 260101, 9401 1,930) 940). 2.-- | 

Sees ed 2 A les |e eS He 2hG SOOO 2.2850 OK ae 380 
ae 2 ei Sy 1, 105] 1,335] 2,335] 125] 1, 005 

AREF eae Se eet 820) 1,315] 2,050} 1, 305} 2, 835 
Bee LIES SEE eons 495! 1, 355} 2, 240] 1, 535) 3, 645 
apee. Fee. eee IRIS et 1, 490} 3, 110} 1, 285) 4, 870 
Ae we ER SHEE LE ee es 1, 405} 3, 170] 1, 220) 4, 955 
ime 0 NEE eee CP Sy 1,355] 2,735| 880! 5, 260 
STETE> ees ela Jato gg e500 145720)1, 075). 5,940 
ee Ee ot Aue ee 1, 245] 1, 505} 3, 575} 5, 755 
te ease le eee eee 935 300|| 6, 645) 2,030: 
age eee PR ee 710 40) 6, 525) 1, 816 
UE Seite ee eee eee SS te ae 65 15} 8, 220! 1, 670 
eee ae leet Ee Se Se ade ee ee 8, 795] 1, 675 
Se Seer de ator ee ene Se eee 8, 480) 1, 560 
VR Ih oe 2 oe Soa eo oc A | Sosa ele 6, 670) 1, 645 
At 5 Pe DT I Se le | pei Se a ee ge ae Ne Se | ne 6, 280} 1, 490 
Re eee ee ee | ee eo |e |e ee 6,315) 995 

5, 580 855 

arr 

1928 

ee May future 

Long | Short} Long | Short 

ee HOt se | ee 
eee 1030)... ae ae 
eX 4. EXASO) 208 Tee: ee 

12D] dr eeUle 6 ee |: See 
335| 2, 055|____-- Lo chee 
350} 15660|_ = te ee 
O20) SOLO! 2% eel eee 
925 300 100}. se32 
925 530 L05/ a= 
925 880 590) 25 
945| 1,745} 600 75 
O85] 2aLoo) seo LOl econ 

1, 035] 1, 240) 1, 665 360 
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Taste A-47.—Wheat: The aggregate long and short position in all Chicago futures 
of accounts for exporters included in hedging class B, at the close of each week, 
December 31, 1926, to October 29, 1927 

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

1927 1928 

All futures September | December March 
Date hnhited May future | July future futurd future future May future 

Long | Short | Long | Short | Long | Short | Long| Short| Long |Short | Long | Short} Long | Short 
i 

1926 | 
Dec. 31 | 3,910) 5,518) 3,440) 4, 588 470 =) ween dello. J }as-0._JUGe2. | S| 

1927 
Jan. 8| 4,015) 6,408} 3,425) 5,085 HOO) Cl 223). 2 ee 100|2b 2 cel 2.) 288.2). eee 

15 | 38,490) 7,511) 2,985) 5,616 O05), 21) 485) 05> sae 410)28.1.L)oihud.| 20h. 2) eae 
22,1 3,850! 7,582| 3,160). 5,358] 615) 1,450) 75)’ 765).2_1--|000.1_|_0:c_2)_ 0 
29 8,450} 7,411) 2,515) 5,017 810) 1,394 125) 1, 000)2¢ 2+ -\cl2-2:|.S26_£) . eS See 

Feb. 5 3,817) 7,148} 2,440) 4,358) 1,137} 1,240, 240) 1, 550)_.----|_-----|----~-|------|------)------ 
11 4,382) 7,033} 2,805} 4,023) 1,472) 1,100 105)}+1, 910)su22.-|bLe_-2.| CSS). eee 
19 | 4,019] 6,890} 2,635} 3,500} 1,279) 1,180, 105) 2, 210)----.-|..--_-|_.-.--|----=-|----2.|-..... 
26 | 3,560! 8,296] 2,175). 4,641) 1,149)! 1,220) 245) 2, 435)_.-2.-/.1-0_| c0_2|_ cee 

Mar. 5 | 2,680; 8,293} 1,595) 5,253) 1,000 480 85) 2, 560|2e4 . -|0ea_2.|Ue6_*)_ See 
12 | 2,485] 9,266) 1,515) 5,409 885} 1, 142 85) '2, 716/020. -|U5 8.2.) 5 S22) Scere eee 
19 1,905} 10,068} 1,055) 3, 694 835} 1, 969 15)|04, 405|02__._.|2e0_ 2. | ee 2) SSE See 
26 | 1,835) 9,277| ©. 590). 2,662/0.1,050)) 1,844] 195)'4, 881|L5___.}cc2___| Oo. |. See ee 

Apr. 2| 2,081| 9,370| . 981] 2,845): 910}; 1,974) ©190)'4, 551/.0__..}08..__| 210.) 
9 POL Sorry 625) 2,877| 1,181; 1,425 205)4, 800)2 5... -/0652_ =| GOR. <|_ SERS oe ee 

16 | 2,762) 9,206) -1,391) 2,655} 1,166) 1,500) 205) 5, 051)...---|.._.-.)--.2--|--Ub-2-}----2a) 6 
23 | 8,321| 9,257) 1,310) 2,500)" °1, 416]. °1, 105]  505)"5, €62).5_.-_)0.0__2| O08_ |. Coe 
30 | 5,524) 8,410} 1,944 925} 2,195 380) 1, 385)" 7, 105)s2_.-)062 5. -| 8). 2 

May 7| 4,546) 6,812 658 415} 1, 948 680) 1, 940) 5, 817)... -|--...-|-J20.-| coe ee 
14 4,061] 7, 367 170 120} 2,176 560) 1,-715)''6, 697 )ce.- -2)b2-._ | CLES tS ee 
21 4,754| 7, 277 183 350} 2, 611 625} 1,9€0)).6, 302)2....|2-....| G2 So). See 
28 | 3,944! 7,980 65). 720) 2,424); 485) 1,458)/6,766|_.....|......|_00c 0]. 2 

JME MRA: 83) 841) 577 990|.- 8 | 2 ee 2, 646 480) .1, 196) 7,.510}._..-.}..-.+-|-@25_°|_ 26B Spo ee ee 
101 52847) SP es ee 1, 677| 650} 1, 170|°7, 075|2...--|...._.| 012.0). ee 
9S) XPdSh! Se Rot eae 1, 275}; 1, 541) 1, 1606, 711).....-}.--...|.Cee <0 0 
95 | (2242) 6 807|2.-.-2 |. ae 952). 1, 960). 1, 200} °4, 647|__.._|.....-|_2oe_2]_ Ae 

Joly. 1] 12080) Trane eee lease 865) 2,713) 1, 215] 4,921]. -- |---|. 2-2) uefa 
9 2:005|(28, 003 |2ak2 4. o|\-- be (O5\o42, 823) 121024620) 2 Se 660)_.052.)|_ babes eee 

16 1005)", 9, 362| 8 See ee 485| 2,376] 1,310 5, €06 200). 1, 380) 2-0 <.5|. Gest? See ee 
23 | 2.400) 18, 167) ols & as ob 35]: 1, 285] 2, 145| 5,173} 310] 1, 600/_0u5 s|_ ue te lee 
B01. Be 100), <6 S70] eee Nase Le a a 2,780, 4,386|.. 320] 1,.903|.J22. 0). choles een 

Alig. t-8.). SRG! 16, 298 22 A ee A ee 2, 335] 4,400) 320] 1,883]__1e.c|_220s/0- eee 
13 700) 6). b49 Seat 2 ol Be. Uae Seah ee 1, 600, 4, 386 110} 2, 163 26|_..221 25-2 
20. |. 239255) 06, 000 Shee ce 3/228 Le Se cee ee ene 1, 910, 3,318) 320} 3,172 25| See 100 
27 T8061 165200 way. wk I Se ee BES 2 650, 2,718) 1, 220) 3, 382 25|_ 2222 bee 100 

Sept. 3 S SOS) Mb S21 eS Le ene ace. Fees 843, 270) 1, 525) 5, 951 25|. 2g ee 100 
10 |} 3285) > 7,668) nS Le oh. a ee ene 145| 161] 2,095) 7, 307 25 LOO}. 2.8 100 
17 oy G10). Hbp2o0 | te eet ee Ae eo Sane 40 23| 2,355! 4, 957 115} Mase Soee 100 
al | P1957] (AOI GR MER dest ode Wr oss 1, 895| 4,673}  35| 150|_-__-- 100 

ct. wal QAO) GUS A A en alt cet honed Lac ee 2, 125) 4, 565 35 160). gees 500 
Bi] OBS] WA O16 ZANE OWL oh ees 2,055) 4,641) 35) 170} 545) 1, 405 

15 SGAOI WEO25 eC Pa ee aoa ate ae 1, 900) 3, 730 195 170} 545} 1, 325 
22 | 3,220] 3, 788) 2H.) baiedh del dh ce Alen hee et als 2, 480| 2.0331 195] 150) 545] 1, 605 
29 | 3,270) 3, deal NF I SN al A a Pac ope a 2,480) 1,244 245 150} 545! 1, 800 

ae 
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TaBuE A—48.—Wheat: The aggregate long and short position in all Chicago futures 
of accounts for Canadians in hedging class B, at the close of each week, December 
81, 1926, to October 29, 1927 

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

1927 1928 

All futures September | December March 
Date Bir hined May future | July future itive Aitlire . trture May future 

Long | Short | Long | Short | Long | Short | Long} Short; Long] Short) Long | Short} Long | Short 

1926 
Dec. 31 | 1, 15) Prone COON LAID n.- Abb ho — SSO =. bye. ache extent oo ah keel Ale ae ce 

1927 | 
Jan. 8| 1,270| 1,695| 825] 1,300| 445! 305/_____- HS eee Ap gah sk S| ee 

15 | 1,110) 1,745 €45| 1,350) 465 B05t..--2 bee oo eee a Sas eee 2 fel ea 
meei,ids)- 1,710) 660} 1,315) 475)  395),...-. ie. Siero es oo eral Wl cee yee 

“ 29 | 1,110] 1,365} 635; 930! 475, 435)... aD, Sh See Le ee ana Re Gil Le Saal a eo 
ena 0b) = 1. S60) 620) (* O15) 47514. 438he..-.-1 uf otf alc -- del - oa] s-e 

tet 1,005) 1,355| | 765) ~~ 890) = 240). 435)... ET ee a el es (Ga rt APR es 
19 | 1,040; 880} 920; 795 120 Aho. ca Pi ee Ne aie: ee RY ea ae 
96 | 1,185] 1,175] 1,000) 715 186) io e435 Mi 25) endl aca | bn aie ata haan sen sane 

Mar. 5 | 1,310} 1,025} 1,100) 575 210) far 435)3)... 1 15 et sesh ee abl al eg 
12 | 1,295 670} 1, 135 565 160 B5is 4 Dy ae 1) OR Se Oe ere a a ES ey es 
19 | 1,555 560| 1,340) 560 155g de OG ae ol eee ret Se etor eeee e e 

| "26 | 1,625} 490} 1,350} 480) 165 10am 110 eee oe ales 2 he re 2 Sly 
| Apr. 2] 1,670) © 405} 1,390 395 195 TOs Rare it ti Se Se. a he ie 
| 9| 1,445 305] 1, 250 295 110, 10 Roi ie Ot. sen ct ak ol. eee. 2 se oe Oe ee 

16 | 1,180/ 415} 1,005} 345 90 ROT eo Sit a aes ee | eet ei Oe 
meer, 065|.> 810; 1.115] 220) . 775 BOL. Ble 40) a eee Yael 1S Asien ey ieee so 
30 | 2,710/ 820} 810 50} 1,705 AQT LDR VAIRET RO SAO act Geman We taal hore vist A 

May 7| 4,340) 1,495} 810 25} 3, 285 Tbe ORT A65IS Pe a he re 
tet 4.655) 1,645} _ 835|._----- 3, 685 Adie e135 teS05 oer oes 2) est tel re ale Joo 
mie) 4,665) -2,265|  790)_------ 3, 740 AGPB™ 135) 82 1220)" yas t,t eal ee 
38) 5,935) 2,360,  550)_--.-_- 5, 320 SOM. - OST, 280 Se. scl. 5. ee tees PA ee 

ane 5, 670| 2, 675}_------|--.-__- 5 10imer 110s 160 2 568( = ees el eee ahead 
Tern too. 2, GOO... ..-|_.-_. 5, 580 Bonar 110". S46F hb oe eee ee eS eS 
meen 0, 245] 2 630|. ks. |..--_- 6, 105, BO 1402 680k ele ope i 
meres. 760| 2, 700|.--....}..-_..- 6, 665 LOSReO 116 te 506i. VA sl Beate ee By oo) 

wae a | 7, O75) 2, 665|-_..--.|.----.- 6,860 .2.--.- VT SCAT, 7. 14 SOP ORE RSS Cs de SS Re 
Beer ROO). 2 660|--- ce7-|.>to0-- 6,705 |ia0 185 2, 650)___._- 1s) ore Bais 8G 2 

ts 670\ 2, O18 |- 2. eee-|_- cy. 6, 535|_---__- 135 2,775|_.___- 140 cepa tees sh Seg 
Be, 290) 1,'790\- -- soca |- bse Sal7siny 470ier “66.1, 310.2. * LOA bh SPS. er. Sa 
30 BOO 6001. sore (25 26 eect lords-c, Tih Bau) Soh 2 160 ae. GU te Se 

Aug. 6 605 1(0| ee ata See 2 |2pae—- 580 = 615 Bie SLE OCR ee oo aa eB eee 
13 Bibi ete a7 bs see oo bee ol |e Niue CbGice 20s. B20% sao Yt, oa Fee 
20 MObt 4: a0) o: Gbs lo oe. .pe ees twas TER Uo cOlee (10 eet. et ihe 135 
BME O65! © 10040|..5. see. | org) sh ber. lee ao 1 Os6 Wek on) © 800), 235] oe Ms ati. 3.8 600 

Sept. 3 eae ty £0) Sa. Bey wee eS id! 450 135 10 245) ie ia oe ae 810 
10 PAO ete i86| so aye bate hoe ye 250, 80) 490] 285/_____- 10n) s 810 
Povo tb) mee er te pele 170 oa. 1,100} 205) 55} 100).-___- 810 
eta Op 1 180) de ree ote. 108. czas ck 10,0) 18) 1, 270 S05) 2 86512. ter 2 930 

Oct. 1 Dae, eOeliat OBk. |S bes. etl ek. ee ah ces Gable GU bil GOO ooe tlhe. dd 930 
Peer et thin tees). ewes Wee. foc ee pees By as 965} 510} 105}.-...- 55| 815 

| Arlt DAG stn eee at ee hp woe (eee te 1,045) 475) 100]-...22 55| 810 
rey tera) 2 east ee | a ts penta, L100 e165), 1001.2 3a 100} 405 

29} 1,450 abit aye oho See? ae | eae 1. 140) 8 3017 2 1001 Se 210/ 15 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 
oe 

TABLE 49.—Wheat: The aggregate of the long and the short position in all Chicago 
futures of accounts for Europeans in hedging class B, at the close of each week, 
December 31, 1926, to October 29, 1927 

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

1927 1928 

All futures | i September | December March 
Date combined! je May future | July future future fatued future May future 

Long | Short | Long | Short | Long | Short | Long|Short! Long Short} Long | Short | Long | Short 

a ica —————— ——— —————— | | — | | 

1926 
Dec. 31 40015278, bees 1,273 40 Bete ee eee ee on 

1927 ; 
Jane 8 45 4015630 sess pure 1, 583 45 50 We. ob 2 aoe | je 

15 DO oe A728 ale eae crc 1, 678 50 50 jun wa o| neon elo | eb ea ee ee 
22 50 | 1, 7138 Be | 151663 50 50025 25] 2a sls eo) ee a 
29 AO al 1693. 1, 628 40 65. 122 -2e cn ce} sale en ne leeee~-|ee eee |e eee 

Feb. 5 SO [1,828 ee 1, 758 30 70 50 ooo ope. Ee eee 
11 110 hh 1868 sje 1, 798 30 70 80 | oe 32) 520 2 | ee 
19 130% 1,868 see oe 1, 798 30 70% 100 Veloce |e. | Ce | ee ee 
26 140d, 823: 12 S525 1, 728 40 95 100: | noe ee eee oh ee a eo 

Mar. 5 140 hd S8Sahec sie 1, 693 40 145 100 js. 2. [fee oS ee 2S Se 
12 375 | 1, 746 180 | 1, 576 45 145 150 26 |eo ere Nee | 
19 375 | 1, 241 210 | 1,031 55 145 110 65.0022 2.3204). See) ee 
26 150 855 30 700 55 105 65 50 |. | ete) eo See 

‘A Dre (2 175 851 30 646 70 110 75 05. [foes (2 SSeS, | ee 
9 215 536 55 471 90 5 70 60 {22 Lee | ee i 

16 305 275 150 275 La DglES ao aes 10 \20. <2 oo... | ee eae ee 
23 610 180 160 180 150 jou 2 22h (300 a 2S. | S222) ee | ee 
30 870 116 170 55 SOD \eae-aes 335 61 [oe ooo 22). Sees) a 

May 7 | 1,085 460 150 85 350 10 585 865 | |2s--- | 222. | ee Se 
14 950 530 ao 105 37 20 605 \" 406 | 22222)... .|. 2 ee eee 
21 640 405 50 105 110 25.) 480 0276 feo ee ee | 2 a 
28 630 28 Oe [ene as 15 70 105 5601-380 |. 22222] See |S eee 

June 4 170 OL Neransk ee lae seen ts 35 230 135 }) 471 \esc 2 2a kee eee 
11 AO 1 G48 sie See ee ee 350 40 11,298 joss ole 2 cl) Se el ee 
18 AQUA 623°)).28 Sass eee 275 40 11,348 |oo2s._|- 22.) ee ee 
25 Pe Oy ale Leh Ties al oe oat or se een 20 245 65 11; 333 |s22ccleec ok oe eee 

July 2 So el O25 slo cseo eee oo eee 225 66 11, 103 |sses-lesscec\-l 2 eee eee 
9 160 C1 678 aloes lee ole 135 80 |1, 153 80 | 390 |-.2 22 Sa eee 

16 Roo) Laat oe |b ees ee eee 115 15 942 80 390 |..25 4 |- 2 ee ee 
23 LOD Wel O75). Se 2 ee ee 115 75 537 80 395 |. 222 | eee 
30 110 902. .\ 2 See: | es oe eas coe 110 622 Wes see 470 |.2.2_-|-- eae 

Aug. 6 140 O57. So. ee ee Se ee 140 eth 37 less §20 |22135..|- 5 ee eee 
13 TBO) (1, OC Zale See | ee ee eee re 190 AO Ay teae 675 |).-2-2 0. See 
20 215 960 s\22 3 ee see ee Er 180 | 400 25 | 560 10 |. 23 ae 
27 ASH Wi 198 ite eee oes (eeeace |e ee oe 265 539 160 254 10°). eee a ace 

Sept. 3 AGG) DOS ee ee eee ee 110 378 286 125 10 |... 0 3 See 
10 323 LG ye eee 2 eee {pee cee eel L high ket Se 286 115 20 |.. 223 See 
17 307 160") Fee) See is 5s 2S SoS ae OP see 277 160 20 |i. “48.2 3232 ee 

\ 24 300 | SO) AO 2 Ne A aR Se A ee ee gee 20 | 280 60 20 |. Seabee eee 
Oct. 1 305 160 "oO Se Seo ss SS ee SSS ee ee eee 280 160 20 4. ee Ol geen 

Ba. (805 duc ATs OIA Rae has ese | sae Accra ys 280 | 160| 20 |_-.-.- 5 50 
15 20 Fhe LOO) Ne See See ba eee ba coe ee eee os 265 160 20. |... ee Date uae 
22 336 AZO eel Ot SS Ba oe ees Se aoe ee 296 65 AQ |_. 43te 60 
29 454 Ta 2 fe |) Se ee aed le Se ee 414 io 40 |... oe aeeeee 70 
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TaBLE A-50.—Wheat: Monthly average of the daily aggregate long and the aggqre- 
gate short accounts in all Chicago futures combined, of various classes of traders, 
compared with the average for all customers, from January 3 to October 31, 1927 

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

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

open in- | 

Month and class es | Percentage of total 
pAdieraed for all customers 
(1 side Long Short 

only 
y) Long Short 

Class B: | 
Danner ees he CS ee ees ee 90, 024 16, 635 16, 327 18.5 18.1 
WEPORETL AN Veen = eee ee ee a en 87, 976 13, 762 16, 725 15. 6 19.0 
SornGiimemne opened Be are Let Tse 86, 895 11, 634 18, 599 13. 4 21.4 
BDNDH TWEE ete ee eee Fk A ees Sh) ge 80, 193 12, 391 17, 362 T1525 Red 
RS ei ee ee 68,957 | 14,495 | 16,706 21.0 24. 2 
DRRiimemren 2 oe Ra be Be So oe 74, 075 11, 693 21, 747 15. 8 29. 4 
nl ener eee ee ee eee 79,704 ; 12, 234 27, 020 15s0 33.9 
MC Seren ee gee Re eee OE 82, 884 | 8, 270 30, 314 10.0 36. 6 
Spe TMIsOReee Pee ho ek ek eee hes 2 80,043 | 15,316 20, 163 19.1 25. 2 
Seen aT IG Terre tee is ee Bn a 8-2 | 90, 071 14, 801 18, 276 16. 4 20. 3 

mverage for whole period..2-.......-222¢2.-1._ 82, 025 13, 059 20, 438 15.9 24.9 

Class C: 
BEDE EIT Verte es eS ee a A ret 90, 024 482 360 ao 4 
PRCT Meer eee ee Rs kA oe Uo gs 87, 976 321 241 .4 23 

IME Oe oe eee Okage te 86, 895 326 355 Pa 4 
PO et ae en a le eee 80, 193 | 328 433 .4 .9 
I oo ee cd 68, 957 | 324 247 5 4 

CERES So eo ae ges eo ke 74, 075 377 230 0 20 
ieype eee eee ee Se eg le 79, 704 267 267 ic ae 

SOME ALS (ee a se ie a POC See Pe NY ie Oe EN 82, 884 313 303 4 .4 
Sony HO OGL te 2) en a re eee eee 80, 043 230 525 ao a 

SOrRaHE EDC eee ie Ee te ee en a ee 90, 071 521 688 ks} 8 

Average for whole period_-..-_---..------------ 82, 025 349 365 4 4 

Class D: 
MUU oe mechs 90,024 | 12,364] 18,321 1307 20. 4 
HCI An yee cette | ket eo Lp elas. doo 87, 976 14, 034 15, 488 16. 0 17.6 
OTT bo as A a 86,895 | 14,123] 17,758 16.3 20. 4 
POR een eee Pe ONS 8 PE eee! of 80, 193 14, 576 21, 025 18. 2 26. 2 
ees tee yo gee ed stele. L 68,957 | 15,981 | 13,084 23. 2 19. 0 
DG eres ET Byers EN CRT ie RE Rc ee 480 23, 343 8, 841 Bled 11.9 
Per RR Et eee ae 79,704 | 25, 562 8, 666 Rae 10.9 
Seen ee ke el webs 8 82,884 | 24, 270 9, 294 29.3 11-3 
EP COMEOOTse sees so) 2 sit ay) Se Sale 80, 043 5, 642 20, 089 en) 20. 1 
Reernierent 4 pee Pt ds | onl seen bc 90, 071 7,652 | 23,909 8.5 26. 5 

AroragetOr wilO0le: Period =-= sass. 92s Bone 82, 025 15, 860 15, 589 19.3 19.0 

Class E: 
IML ee Ass ot) eet eS Pu Se hoe 90, 024 5, 195 3, 336 5. 8 Sad 
Oriani = eee A eee Le eta bl: 87, 976 3, 583 Sur) 4.1 4.3 
Parc eee eee ee es 8. bk een A 8 Le 86, 895 1, 328 4, 298 : LD 4.9 
RE WEST ee ck OE A coe ate 80, 193 1, 195 3, 382 1.5 4,2 
SANT PR OR eB 6 Oe SN to te eth) Spe a See tS 68, 957 1,178 2, 945 le 4.3 
TR GUea eee Ss ee ee 8 74, 075 467 2, 876 02) 3.9 
BUTLNs Retort eters waiver x Hew SARE te eS Sete ot oe 79, 704 1, 258 4: 2, 120 1.6 ek 
PTTL sigeee 2 oe Oe See Le ae a ee 82, 884 1, 944 2, 633 2.3 3a2 
SOP LOMIbers 44a t eo. MERI et epee ee Eo 80, 043 3, 758 2, 493 4.7 3:1 
ERO UDORR <= eee ee fe See Eee Pek 90, 071 4, 348 2,707 4.8 3. 1 

Average for whole period_.....---------------- 82, 025 2, 392 3, 058 2.9 | 3.7 

Class F: 
SERRE Vt Some on a ad Se EL ee oe 90, 024 55, 348 51, 680 6155 57.4 
Cini yaee 2 eet eo ss ee Sa SS 87, 976 56, 276 61, 781 64. 0 58. 9 
ere ime ere ee A eet ee 86, 895 59, 484 45, 885 68. 5 52. 8 
MEE SP TU A hn nde Seat anw ees atendes 80, 193 51, 703 37, 991 64. 5 47.4 
7 a a oo OE eS fe 68, 957 36, 979 35, 975 53. 6 52. 2 
SUELO Meer rere cet! a eee eek. 74, 075 38, 195 40, 381 51.6 54. 5 
ET Vereen eet ES OR | NE aoe ers 79, 704 40, 383 41, 631 50. 7 | 52. 2 
Patios eee ees ORES at alee te 82, 884 48, 087 40, 340 58. 0 48.7 
SO DTCIOOL 8 eee eet aL oe Se 80, 043 55, 097 36, 773 68. 8 45.9 
SDT OTE ee eee oe ne! NG A A So es ee 90, 071 62, 749 44, 421 69. 7 49.3 

mVverave tor whole Period oo cen eee-eeey sees eee 82, 025 50, 365 42, 575 | 61. 4 | 51.9 
J 
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Taste A—51.—Wheat: The daily net position in all Chicago futures combined, of 

Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 

Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 

M ar. 
Mar. 
Mar. 

' 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

various classes of traders, from December 31, 1926, to October 31, 1927 

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

Date 

Veen ena nenan nal oomnanane 

19 

C 

21 

TO mmm mmm mem wml ee meee we ee ee wee 

} For description of individual classes see Pp. 12, 

Long position by classes ! 

E F 

2,682 | 5, 200 

2,670 | 6, 125 
2,650 | 9, 470 
2,679 | 7,930 
2,679 | °5, 231 
2, 304 | 3, 259 
2,565 | 3, 908 
2,472 | 5,213 
2,579 | 5, 781 
1,652 | 4, 264 
2,027 | 4,076 
1,823 | 5,615 
1,778 | 4, 669 
1,502 | 4,7 
1,534 | 4,327 
1,396 | 5, 102 
1,711 | 3,208 
1,6C6 | 3, 855 
1,479 | 3,890 

954 | 3,381 
1 420 I cee 
bh 490; treats 
1, 92S ine mts 
1406 r irees 2 ole 
t4iBegiees 
1, 478 886 

1,858 | 3, 668 

1, 513 923 
Rag es ate 
OH 

iS? |e aes 
loca dears 

105 | 2,482 
190 | 1,638 
216 | 4,635 

Se 3, 554 
Ms. af, 4,177 

6,773 
Be ne. 6, 737 
eee 6, 657 

6, 291 
6, 443 

Soc Be 6, 419 
oe 5, 948 
>a 5, 949 
Pee aes 6, 683 
eee 7, 510 
oo 9, 096 
a Oa 10, 023 

ssa, 4, 494 

Met 7, 648 
ORs te 10, 039 

ae 10, 080 
aa 6, 377 
uit. 6, 772 

Seok 8, 038 
ine has 8, 530 
Oe | 10, 063 
oe eh 11, 944 
Poa 12,714 
pa to 13, 784 
Bt 15, 321 
vee (a 16, 626 
Fotos 16, 371 
eet 18, 601 
aia he | 19, 543 
co his | 19, 386 

Short position by classes ! 

O D E 

9, 575 

233 | 9, 938 
432 | 13, 030 
169 | 11, 949 
73 | 9,834 

pba 7,314 
nthe 8, 029 
acinus 9, 521 

130 | 9,941 
RSS 6, 800 
worn 6, 387 
Re 7, 049 leocaeeen 
erated 7, 356: | sagan 

eee 7, 331 |2.0eenee 
aoa 6, 854 |. ee 
are 7, 101 tocpemeane 

ote 5,420 19) Sees 
ere 5, 820 |. cee 
eae 5, 442 [ee 

seas 4, 452 | sece 
Sat a 351 |. at 

238 120-1 senna 

see 5, 067 |. vate 

178 |:.5-.0--( eee 

73 211. |e 

160-). °1,.0¢0. 1-2 
a tesaune 732 70 
bie Senet 1, 458 216 

15 | 4,414 127 
ease 4, 550 237 
We Spb 3, 823 889 

61 | 3,454 484 
18 | 3,358 451 
6 | 3,074 411 

cae 2, 436 156 
oes 2, 133 336 

sed aoa 2,413 888 
pied) 2,021 | 1,026 
tae 2,764 | 1, 220 
deka 3,164 | 1, 857 

aekbek es 1,454.) 157 

a 130 | 1, 684 
Soe rete 1,820 | 2,350 
ieee 1,235 | 2, 625 
acne tales 2, 369 
_ on ch BAL ae 414 
écudeet sh eee , 224 
dn enikeeeasieame 3, 158 
su ane ae 3, 591 
a 1,905 | 3,411 

coud 2,954 | 3, 646 
Pag 4,077 | 3,416 

34| 5,075| 3,591 
edie 5,316 | 3,731 

124 | 5,087| 3,458 
234 | 7,134] 3,572 
125 | 7,881| 3,432 
286 | 9,694 | 3,114 

eee ee ee 

eee ween 

s 
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he 

Taste A-51.—Wheat: The daily net position in all Chicago futures combined, of 
various classes of traders, from December 31, 1926, to October 31, 1927—Contd. 

[In thousands of bushels; i. e., 000 omitted] 
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Taste A-51.—Wheat: The daily net position in all Chicago futures combined, of 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGE 

various classes of traders, from December 31, 1926, to October 31, 1927—-Contd. 

[In thousands of bushels; i. e., 000 omitted] 
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TABLE A-51.— Wheat: The daily net position in all Chicago futures combined, of 
various classes of traders, from December 31, 1926, to October 31, 1927—-Contd. 

[In thousands of bushels; i. e., 000 omitted] 
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TaBLE A-52.—Wheat: The daily net position in all Chicago futures combined of — 
four groups of traders composing speculative class D, from December 31, 1926, 
to October 31, 1927 

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

2,000,000 bushels | 1,000,000 to 2,000,000 | 500,000 to 1,000,000 | 200,000 to 500,000 Class D 
or over bushels bushels bushels 

Dare iy ee ee ea ee 

Long Short Long Short Long Short Long Short Long | Short 

1926 4 
py eee 8, 970 OL} |b. eee ee = Sees SOOC ee ee 210) | cee 9, 575 ‘ 

A 

1927 
PANO oe ere e 9, 495 O20 Nh hee eee ot ZOOM nea aa 663.522 tee 9, 938 J 

ee 12, 720 310 eS eae 7) }Aeee Me ne 840 |_...-...| 13, 030 ; 
Gee 11, 080-1225 Se 365 30 "|e Soe are 534, (2S anes 11, 949 i 
G Jibs cee. ' 11, 040 O05 |e. eer te SSO eee Dee cee et 2/4 |. eee 9, 834 
vee _-| 10,390 1; G10) [2o S eae ge BAGS Ace ee 90 (2.4 eee 7, 314 
Bi leGeen2 We 11, 020 1; 68062. oaeaeee GTO NS tee 641 || 22. Sa) 8,0 

LOR Lee ese 12, 105 1: 985) |Bzn See Fe SOc ee 664 *| op <0ceuale See 9, 521 
31 lie 12, 605 Ldn) 0L ES mbs 1404. suet B79 | ax wk dca a 9, 941 
Dette ts 8, 555 O00) lean ecere se 125 ecoee eee 268 ioc ten ees eee 5 
Dosh Soe 8, 310 15 240) |So- 2 eS. S05 jja2 cee 373. |.-c2~- es eee 6, 387 
14 eee eee By LOOM ease eee 55 425 Aine eo ce ae bears 62 ||.akeeeee 7, 942 
Lorber. & 8, 230 DAD, as eo 280 dsu2) ee ese 349 |. occu oa} 7, 356 
7. pire Matas 8, 375 425), \Bea_ ore ees S00 G2 eee 314 j\2l2 ase 7, 331 
Teuiice eee 7,710 280) |S. see ee 1D | eee 401 uo cceeeseslee eee 6, 854 
Nh pate as aw 1.500. 130) | S28 set oe SoO de ee Soe 1 -|..peeeee 7,101 

URS ee t.a 6, 400 410/222 Eek DeLee poeta 345 4]. .«<csese| 2a ene 5, 4 
Pi Pa tdes. 2 6, 020 BO) LS Dt Tso 55a eee 5, 820 
teil eoeeaas 6, 105 SOON Lb eee eee 235 et eet ees ee 5, 442 
Dees’ 6, 080 1, 100) (22. ee 200 wheeuhenees ISS |e ceo eee 4, 452 
Oni thoes e 3, 575 T 860i 21. eS eat ee 760 16.5 adhe 351 
OL he atm eco 3, 870 2, 105; |5<,. Ree BE SOO Ml erceen eee 1, ODL eee eee 806. |22 2a ae 
Aline we wt > 740 990% |S. See P ASh Nee OGAE 2 Aas 320: | eee 

dee ate on , 500 I e120" eae se ee S10 iteeere es 636 lecctes ees 66. | 43. eee 
2A Netroots 2, 595 1, 560) 2: Boa SOO tence 1, 044 2.22 800... 252s 
Alilgaawnw ee 2,115 T; O05) |22 8 see 210 Wek aoe eee C10 | ence eee ee 120 

Ha eee de ee oak, 2, 440 1; 635" |\522 ae SLO Mc tee tae BGO |) 2 ees ee L774 \\2 Soe 
yoke 2) 885 2, 2000 te. Cree 1s OGG dawkeoe ees LANG cocks ate 2, 110 {2 eee 

ahi Aleectx i 1710 1.430) |e Seen DUD Ae eee ee 1s 87 ON eta ees 1, 195 }igeceeee 
i Meeee es 990 1 6300)3 >see wee UT eee ame ISOS: | cee 7 COO Aha ae Oeann 
he concent 980 1, 200th. oe TI) Vecti seetes T, ONG ALS oon 2 0504 Bz bere 
puSwweec: 1080 Hee os 30 $25). Tee eee 211 
e Late De 1, 380 455F hs SR 4G $522.22, it Tis ica 1, 184:\ si 00 
Git oa srt | ek 435 OD Bie 646 1s, ..~cicawd ieee 1, 949 
10nlawees ok 3, 960 Sib: se BAS li ewekicntees 1, GOS te alkene 732 
TE T35..8ees 4/3108... oe 30 F025 them cteiees » BET ih. cuca ie oc] ene 1, 458 
Lae 6 tise OF7 (USS 680 O00 joe ee 1 33a)" |\ekec-ceess)= cee 4, 414 
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TaBLE A—52.—Wheat: The daily net position in all Chicago futures combined of 
Jour groups of traders composing speculative class D, from December 31, 1926, 
to October 31, 1927—-Continued 

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

Date 

May 2 

June 1 

2,000,000 bushels | 1,000,000 to 2,000,000 | 500,000 to 1,000,000 | 200,000 to 500,000 Class D 
or over bushels bushels bushels : 

Long Short Long Short Long Short Long Short Long | Short 
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. 11, 970 BAAR as aes te PODC eer Oe  T pe eee toe! FO EARS 
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TaBLE A—-52.—Wheat: The daily net position in all Chicago futures combined of 

four groups of traders composing speculative class D, from December 31, 1926, 

to October 31, 1927—Continued — 

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

2,000,000 bushels | 1,000,000 to 2,000,000 | 500,000 to 1,000,000 200,000 to 500,000 Class D 

or over bushels bushels bushels a 

Date - 

Long Short Long Short Long Short Long Short Long | Short 

1927 

June 22 OS SS dinar eee o L605, jae DIO Lice see e 2, 846 

a O. 885i cee aoe | 18240) eee ee 1 Sb0ahe =. eee oe 2, 826 
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14 iy 7 DO a eee ee N40 ee ae ee 3, L607 eee 1, 844 
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29 8° O20) )| ee ee eae ee 210 elo sso ee 2, 180 
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20's} ET, 400 1 cias aret Dy DO | Soe se eee O Rh4ST oe oe 2, 223 

OF ke 200 Sere 2 OOO eae eal 2 O80 see 2, 319 

Bie AOU eee ee oa TS AO eee oaks 2. eee 1, 841 
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Pale aests 1; 715 Vnee aeeees 3, 125 SAO 1. adn 186 
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Taste A-52.—Wheat: The daily net position in all Chicago futures combined of 
four groups of traders composing speculative class D, from December 31, 1926, 
to October 31, 1927—Continued 

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

2,000,000 bushels | 1,000,000 to 2,000,000 | 500,000 to 1,000,000 | 200,000 to 500,000 Clace 
or over bushels bushels bushels cna 

Date . : 

Long Short Long Short Long Short Long Short Long | Short 

1927 
Bepin t6 Narco =.-- a LOOB esses ooo 2, 660 Do Ste Sears eet eee 2s een 15, 383 

iV js SS Dm eee nos 3, 840 OO ple Sete ee oe 2 14S) lee ee ee 17, 808 
Bless. F 2 OS0m tet aero ooo. 3, 030 ASO giire< Beer ceiet | Cae Ey 22068 tae 16, 733 
ee... 13°78 we 8 3, 970 457 atest ie ee 9 845 Wig. we aie 19, 953 

ae ese 12 Opa perer oe — 4, 550 AD dace ee eA ee. 26382 sees 19, 718 
Cees. PS 1Cbee ero. . 5, 385 104540. Fe ace ee Ae 2 66S, eee 20, 173 
ee th Silielccee ol. 4, 435 700°) te aeods ble oui 8 223 ee aoe 19, 718 

Ag oes caus LAS O00 sae eee oe see 4, 450 BAO See See eer | Tae TS O038 eae oe 19, 513 
outers 407 onl ek ou 5, 010 170: coe eet spo 3 ANAr Bene 21, 353 
Diane. 2. 13.055) |r lo. 4, 925 ALG Nos Aires tlh Sete (255) peewee. 19, 318 
Dee eees os 13 5 OOM Stee oe 3, 570 200 Sy eee | cee Pe LF OOS 7 kee wee 18, 833 
U2) eae 14340 see eee 3, 508 80) 3 Mies | Ser ae 2 OOS sik a eae gare 19, 863 
aimee fy 00cl were 3 250s ees Liege 12563 (bee 19, 208 

Orleer elise. 1 2* R00 Reece oe igo): oe ee ee 155i Slee 20337 eee 18, 773 
1 A, SOBs Sees ss: 3 USnt ee. 2.4 S1Sile ee 1 OBS rice eee 16, 813 
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alee soe. LOS QIOE eae s = DOOR eee 225), | a ee LT oGOUle eee 15, 631 
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Maes eee 1 Abr) ee 2 ao— 222 (59 | Sate soe SOG eee S38 Lee eee 15, 331 
Mess. L420 FS eee t= 1, 960 A We ae ees el Mees ot 146 lose 2a es 14, 626 
Rie TU; Saori ese. 2 OB Sale 3 st 3 400); st a ae 1388 eer 15, 278 
laeser 10,435 e\leees ee os 3, 045 TDD ules eee |e eee ee tS 9S4iE eee 14, 118 
ame ee SOS ()y ae eee ee oh 2, 670 1, 044 2c: Se | ee IND eens 12, 821 
omits LOR 040s eee ee 2, 175 SEG Nee Se eee | a ee toon ieee 12,931 
Pia 8. OG Gib. eae ene [3 510 B20 dee rere soe 1675 wee 14, 201 
Vemieeee.-. 8 S23 10k eens. oe 3, 860 SAO ce Dae eae (SE ore as 2 AO ease os 14, 091 
tera re 12 OG pe ee te 3, 785 SUA 2 eset gt 3h wee. 10 TAQ te eee a 17, 976 
Aa ee LIS OS Op iaeeee es 5, 820 939 Fe ae ae ete et es Ree Fs De A OM meres 19, 331 
ees POPE e eas te | 75, 580 DIO Lf Uemebadl Say 9 1. G60 (hace ss 19, 586 
ee oe LS shOOg ee ae oe 40 (OM set tee s-7 = Bol vice See se 1 O40 MEAs 19, 121 
DAA 14S Op came fe eo | 2130 824s er see Severs bo eee ee GLO ae ee ee 17, 051 
Pome. cae 1G, BAUR Sacer ate 1, 220 4845) ie tae 2 See 00, eee = 18, 426 
OOM Le fa 5 2 LO SSO eee se 335 Hla ners eos eee 2a es pene 16, 456 
meee os VOSS seater 5 | 220 259) lic eh ae | a VA 25 ieee ives 
JOSY, (ak acini LOY. S50 pies eee = | 320 B09 Wee Lek yates Spey Fe 2.711 Oise 17, 971 
OM ee nt TOS U0 si ee ee 360 S60 Sie eer rt ee Ee T Le oOD mie se seme 17, 501 
Fal [| Sea a eae 13,045 eee ee 160 200 sea arty ee ee DOO Meee 14, 086 

Taste A-53.—Wheat: The daily net position in all Chicago futures of traders in 
speculative class D located in Chicago, from December 31, 1926, to October 31, 
1927 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 

Jan. 
Jan. 

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

Short Date Long | Short Date Long 

1927 1927 
LO ZAO ME ea Tise) 2 ee ere meee eee ne ee GeT4 Tee UOhre ae eee eee eee 

J O10 DES ee | See eet DFO Les EOD ol (ag teen: sees 
SAT EZ OSes oe al ee See TSGATS | Hep kG aeeeeren ae te eee. 

TOSS 2300 b Jans 2642 ee eee ee ee oe G6FS(t Heb al Ob aee =) 28 eee ee 
TSs28or lt Canad (aes ee eee eee ee HOGt| PROD. chee sees. ele eee 
Liss 7h) Jane here ee eee eee Meoot st POD. coblane.ee tthe. eS 

aL Ne Sais Douce Se ate | ees ay IPOOGS |e PODS 245 eer eee eee 
0s OS9 sit J@il 23 Le eee ae ene ee ee 1S SLOg! HOD 620re eee ces oer ee 
$9309 =|- Heb Se abe ee Se OS ValliitOD gs 20a aes ama ee wees 
S676) | heba cee le sae. LOO 222 2-2 Keb coue eek [Ser 
Oe4 lial Heb; ost ston eee SOQ s Bees aes IVE Sree OE 2 or ee 
6,025) Heba4 a. ss ees TiQ6S pie t ss INL ar RO eee eee cles ee 
6,842 | Keb@bst 2282s G4 IF | pane ee IMU SPARS erin ee SO) SE 
& 52 AvWebs7.2.b cs eee PPTSTS Mar i) alos 
19262), F eb 58 oe ee eon eee Se ODOM AT ao seeeeer eles. 
i, 02604 VOD: 005. oe era eee NOLO BI LAT aye ee oo eee 
(pb2e0 Feb; 10025 eo ete re TORII St Rate e ae le tee oe 
8, OOF Feb. ikea eee PES 285s Viale G seme cee eee e 
6, 685. | Reb, 1455. soos) ee SEOB 4s eVisit LO sees. aes | ss eae 
6: 7haeb Feb: 1bg2 es eee ones De pape Wal, Li vece. TA ce oes 

Short 

5, 248 
5, 349 
5, 413 
4, 984 
5, 086 
5, 213 
5, 498 
5, 586 
6, 459 
6, 824 
5, 020 
5, 985 
5, 825 
3, 375 
3, 570 
3, 936 
4, 182 
4, 961 
7, 375 
7, 934 
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Taste A-53.—Wheat: The daily net position in all Chicago futures of traders in 

speculative class D located in Chicago, from December 31, 1926, to October 31, 

1927—Continued 
[In thousands of bushels; i. e., 000 omitted] 

Short Date Long | Short 

1927 
9,187 || May 28--------- BAe Hes ee Aug 
9,955. || May 31.--.-..-. 3/648 :|seue4-2 , Aug 

10,666'|| June tos ee Ditcooal eee eo Aug 
0, 862-4 Lune. 25. eee Sy LBS al wie sas otal Aug 

11, 260 1] June se 6325. Peto |e Aug 
9 O71 I] June 4.2. GAT Gtalee eon Aug 

11, 404 || June 6_.--.--.-- GASH ae 2. 22 Aug 
10,420 ssn 72.0 .2o Os ameteoe ee Aug 
10,180 || June 8....-..--. 1O,7Bbeee Ses Aug 
7,346 |) JUDG 922 See 13,\038 Gen. 2 =o Aug 
6, 290.|| June 10__--222-. 14, 2372 Cees Aug 
6; 089. dumeLils lees 11,/6609)ue 22322 Aug 
6, 299 || June 13_..------ 13,010 9| e522 Aug 
7,624 |) June 14.2 2ess 12,1099) 2 = = Aug 
§,571. |) June 15.2.2 6... 1267 w ee ee Aug 
8,958 1). June-16....252.. 13, 742412 2 23 Sept. 
8. O11 June feos = 12, 403i ee sss Sept. 
9,279) June 182. _e8.2- 11, Aga ee Se Sept. 
5,721 | June 20_2isees-5 12.1500 4a. 322 Sept. 
7,085 || June 21_- J.2 3552 12,608 ett te fee Sept. 
7, 085 .1| Jume 222. 222825 IQ 2G mletess des Sept 
A (8a a0 UNC 23 eee see 12 OFS ae 2 428 Sept 
6, 167 || duane 24__ 22.222 AD 307-4) es 28 es Sept 
6,548 || Jume 25-..-2..-- 13 o7TOMeee. Jee Sept. 

11, 317.1) June 27_ esse 14,002 Wee oss Sept 
12.683 || Juine 28-32-22: 13, /O2see 23 Sept 
13/0024 .Jtne 202s 12103422 2 323 Sept 
13,9525)|, June 302-2225 _2- 17, O16 4s. 222 Sept 
13,042 sh) Julyel bee 16,4990" 2 23 Sept 
14, 261d) July, 22.00.2853 Vi t6 se Sept. 
13, 8751 July: 5s Gee Bee - 16,073 Hee 2 2 Sept. 
125515 aie) Uys Geen er eee 18,9200 wise so oe Sept 
13,145 di Uly feeeee eee 19, Size 2. a2 Sept 
10, 584.4\ July: 822-2225. 19, O74 ees. Ss Sept. 
11,367 4) July Qo <2. See 20 ARG ee ees Sept 
11, 005.4) July. 11-2 S25 7 Ave ee oe ee Sept 
10: O70 aly, 1222 ee See 117580 4282 3s Sept. 
LO SShsio lye 132 2ee see 11,996) 22 Sept 
8260 I) July 14 eee 1 Sept 
7,000) 40 Wily 4 beess eee 10, O57 as Sept 
5, 3924) Julyol6.ce- eee LI; D7 a8) so. Oct 
6, 658all July, 18 ese. See So ee. Oct 
VS aled yee ae eee SOT w eee Oct 

Vee x oe July: 20 ee 0 aoa Se Oct. 
Cemete JU yin aes SOLON see = OL 
ree July 2022 foe ee 10,0200 ec eee ar eae 

LL 20 whey oe ome ae 10) 084-2 ees Oct 
to ey JU yh ss OMS BS 1020 SEE i Oer 
eee JY 260. sone) 1023 ee Oars 

Z Gol Well Va cee LU A0G a seeeee ae Oct. 
D, DLO A SULLY eee nee Bolo lacecsees Oct. 
3b, LZOi July 202 eve skees H4aS0 \atucceen Oct 
2, OD Aad WLY Bes saeco MOUS ke eens Oct. 
DB; DGl eA UD Sede ee 8 Slo. \-taeae oe Oct. 
6, 341.) Angd2. 2 aie. 2. 10,1449) 523-- —- Oct. 
ALT2D Ii PAUL Op cancewces L347 Nooo eee Oct. 
eee Aye 4 oslo ee eae ae Oct 

ASO A US sete sees LU 21 06a oe Oct 
Sk Aug.6..202.7.--})10, 6881" ae eat 11, Oeu 
ase Alig’. 822.- os H716, 520: (- es eee OG 

de ee AUR. Oo cur ceca) 14,000 tacecetee |, OGE 
eee Avig. 10/222.) 19, 855° Coat Get 

OGL if Alia. Lloee eee 19,002 "|. se eee Oct 
Salas Ag 12 205. =| 19, 284 | es eee [10 GOOG 
specs th fe | BU 13. ann] dip 001 aca cept) Ge 
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TABLE A-56.—Wheat: The daily volume of trading, the aggregate of the long and of the short accounts, and the net position in all Chicago futures of seven large speculators combined, from December 31, 1926, to October 31 , 1927 
[In thousands of bushels; i. e., 000 omitted] 
rr EEE eee 

Total trading Net trading gr rie Net position 
Date 

oe 33 

Bought Sold Bought Sold Long Short Short 

1, 000 9, 970 8, 970 

1, 000 10, 495 9, 495 
Se a 12, 720 12, 720 

325 11, 405 11, 080 
365 11, 405 11, 040 
60 10, 450 10, 390 

oy ee oe. 11, 020 11, 020 
ee 12, 105 12, 105 

Ie KN 12, 605 12, 605 
500 9, 055 8, 555 
500 8, 810 8, 310 
500 8, 760 8, 260 
500 8, 730 8, 230 
500 8, 875 8, 375 

1, 020 8, 730 7,710 
1, 020 8, 570 7, 550 
1, 020 7, 420 6, 400 
1, 020 7, 040 6, 020 
1, 020 7, 125 6, 105 
1, 020 7, 100 6, 080 1, 220 4,795 3, 575 
1, 220 5, 090 3, 870 
2, 020 3, 760 1, 740 
2, 020 4, 520 2, 500 
2, 020 4,615 2, 595 
2, 020 4,135 2,115 
2, 020 4, 460 2, 440 
2, 020 4, 905 2, 885— 
2, 200 3, 910 1, 710 
2, 920 3, 910 990 
2, 930 3, 910 980 
2, 930 4,010 1, 080 
2, 930 4, 310 1, 380 
2, 130 4,910 2, 780 
1, 450 5, 410 3, 960 
1, 400 5, 710 4,310 
990 6, 760 5, 770 
440 6, 905 6, 465 
190 7, 480 7, 290 
190 7, 560 7, 370 

bod here, Ss fin ee 6, 705 6, 705 as Be ae |e ee 6, 705 6, 705 
ats ee eee ee 5, 950 5, 950 

hp Een 6, 145 6, 145 
eat ee eee ee 6, 100 6, 100 

wee Se 7, 130 7, 130 
[base et ee 7, 985 7, 985 

Some 8 eet te 7, 485 7, 485 
1, 000 6,910 5, 910 
1, 000 7, 495 6, 495 1, 000 7, 640 6, 640 
1, 500 6, 900 5, 400 
1, 500 7, 185 5, 685 
1, 500 6, 555 5, 055 
1, 500 6, 980 5, 480 
1, 500 6, 810 5, 310 
1, 000 7, 125 6, 125 
200 7, 240 7,040 
200 7, 665 7, 465 
200 7, 955 7, 755 
200 8, 315 8, 115 
200 8, 905 &, 705 

et 8, 885 8, 885 
440 8, 260 7, 820 
465 8, 410 7, 945 

1, 245 9, 025 7, 780 
1, 290 9, 065 7, 775 
1, 265 9, 315 8, 050 
1, 340 9, 315 7,975 
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TaBLE A—56.—Wheat: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in all Chicago futures of seven large 
speculators combined, from December 31, 1926, to October 31, 1927—Continued 

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

Date 

Total trading 

Bought 

1, 930 

1, 095 
3, 060 

815 
855 

6, 515 
1 

1, 490 
2, 985 
1, 945 
1, 250 

390 
1, 890 
3, 730 
2, 425 
1, 665 
1, 845 
1, 345 
1, 215 

935 
1, 105 
1, 945 

255 

Sold 

Net trading 

Bought Sold 

Aggregate open Net position 
commitments 

Long Short Long Short 

15175 ONG15y Eee ener e 8, 440 
1, 400 OX G5bn|se ete eee 8, 255 
1, 350 SP AGH eee ees 7, 115 

See Re LON Qbbeiesoeeceee 10, 055 
WORE leans Cees 9, 285 

es eg Oro leone eoes 9, 510 
ee oer LOVOZ0) seer ee 10, 040 

355 BRAND Slee oven 2s 8, 130 
855 SHIA0n ie cee ate 7, 385 
855 Sr50bslsecaceseee 7, 650 

2, 005 Bobs eat steeen 6, 300 
2, 505 O 465s oon 6, 960 
2, 505% ON 4905s karen scons 6, 990 

175 SP 035i eeee ea 8, 760 
eee ere 1190S See 11, 190 
eh PU L2e380h eee ee es 12, 380 

Wate! Del feces Sh en 12, 380 
TG enero 12, 005 

ate TSS080U see eee 13, 030 
ea ae 1ess40Maseee eee 13, 340 
Behe, oN ere IS AsO see eee 13, 430 

12 OOnp ieee a eee 12, 995 
LI O7OR eee eee 11, 970 

195 LIS S308 Peco 11, 635 
Taba Baie 11, 545 
610 1250800 Sees ae 11, 420 
640 1250205 Beene 11, 380 
640 PAA eee ee ee 10, 850 
640 VORIGH eae eee 9, 525 
280 TROD nee oe Colo 
190 SA0bb yee ae 7, 865 
370 Os 320s poet oe 5, 955 

5, 030 OrSS0R loo 1, 305 
5, 630 ERB L je pees eth se Sees 700 
5, 380 Grice sees ene. 1,355 
5, 380 edt oa teense 1, 795 
4, 365 Ge2SOr totes oe 1,915 
4, 365 OappOM ose see. 2, 185 
3, 165 GNSGnr Reon ee - 3, 730 

+ 4 de Ss oO See eee = 7, 100 
265 (O10 eee 6, 805 
265 Meo Onn weet 7, 005 
265 (23 pales ee ee 7, 050 

CORES Dr ee see orye 6, 820 
Speer trae i, DSOR ie te eee 7, 985 

1, 115 Gra OG teeta Desdo 
1, 615 CS DDD plz ee 4, 940 
1, 615 LA DO0 gi eee 5, 645 
1, 615 TAQ Gl Serene ce 5, 805 
1, 670 G. 920" eae oe 5, 255 

910 550807 ee ee 4,170 
260 O00 ee 4, 740 
260 Ae DD tee ee 4, 465 
870 655 215 see eee 
970 635 385" |e ee 

1, 070 795 OT ieee ee 
2, 370 820 T5500} Bee ames oe 
2, 880 670 25210" le es ee 
3, 080 615 BAGO loo eee 
3, 280 1, 345 1° O85 ste ae eae 
Bolo 1, 335 17 980s ee sere 
3, 685 1, 830 1PRGOd sete ee 
4, 675 440 AOD Bre aaee as ae 
5, 975 425 BBB Pee ee 
6, 775 520 C2255 eae ee 
6, 695 860 Deseo lacaoe eee 
7, 295 785 6 OL0T eo een. ae 
8, 195 860 T2300) |S 
8, 595 820 Tete eee 
9, 235 850 8 S865 | see eee 

10, 235 485 0°760" | eee 
10, 235 620 O° 615" |. aoe 
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TaBLE A—56.—Wheat: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in all Chicago futures of seven large 
speculators combined, from December 31, 1926, to October 31, 1927—Continued 

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

Net position 

5, 720 

eee See SR SCS 
SSSSSSEESE 

Oe PweLIIONNN war 

oo 

SO SO GO 00 SO CO 00 D>? > > RR OO 

re 

me eee eee ne 

eee wt ene 

meee ee eee 

ween ee eee 

ee 

ewe ee nee 

wee eee eee 

sa23558 

SESE 

: ‘ Aggregate open 
Total trading Net trading commitments 

Date 

Bought Sold Bought Sold Long Short 

1927 
Sing 20] ene eee ee 735 430 SODS| Eeace ack 10, 600 680 
UNG 21s See oe eee ee 95 ObM ewe ees Bi ciew co tes 10, 600 680 
TING oe cere cane eee 65 LOO ges eee ee 35 10, 600 715 
Wine 2a. Soe ee eee 1, 080 TSO80R(Es sees = Pe ee 10, 800 915 
ITInG 24. eens ee eee 420 290 13042 33s 28 10, 800 785 
TING; 202 20 eee 790 165 O20) Meeeeeker S 10, 800 160 
Satie oS? toon aseeee 1, 000 ‘es 725 9, 930 15 
ING 292502 ese eee 280 S00n eee eee ae 585 9, 525 195 
RLIITG (20 ee ere ee ee eee LLG D eee ee ee 1, 165 8, 625 460 
TNS -o0. see ee 870 LS 100} eee 230 8, 025 90 

Vile Seer ee eee 300 [ee sean ee 300) |/ea22- oe 8; 235: \2s0ceeee 
Le 2 ee 2 ee SOOM Seen S00 jee seee ens 9, 0385" ae 
ULLLVs D2 reer See 100 L003 2= oot Remora SS 9, 035:+e> See 
PII Cin te oe dene ie bate enone cealoewaeoe eae eee eee eee 9, O35 joe eee 
Tl Veeder ees eee 300 195 LOS eee’ 9, 230 90 
TT vaste sete a eee AUD @ Seoseen™ 400 2 esos 9, 630 90 
Le oo ee ees See ee 800422222 800 8, 830 90 
SUE reek 2/2 ers re sae Sa ee ee ns ne |S ee Ot ee 8, 830 90 
TT) oe eee ee ee 100 Tol bass oe 1, 415 8, 830 1, 505 

Valo. See re ae ec ee 2003-2 ee 8, 830 1, 705 
YUP as See meee te om Seas L400 ee 1, 405 7, 825 2, 105 
Veloce nee eee 200 OO 9: 2a en pe 7, 825 2, 105 
Vel OL eee eee ee ee ee AND asa 400 7, 825 2, 505 
a tyel 62s Se eres 500 COO ecenee ees 100 7, 825 2, 605 

datlval 9: eee ee 85 S5'"|5 eee? eee 7, 825 2, 605 
INO er ee eee 600 G00: | eee en | ene 7, 225 2, 005 

PAT Vege | Sas ee eee eee 1, 000 200 S00 SB cece 8, 225 2, 205 
AOD A ge Bae es apes 3. 800 100 OD eS eee 8, 925 2, 205 
MLL Vg 20.2 ee ec es oe See ee ee a ee Oe ee 8, 925 2, 205 
LILLY, op) eae eens |e) ome eee A00 Abeer s Fee 38 400 8, 925 2, 605 
Ls 20 ene eee eee 2, 220 200 2: O20 seen ees 10,125 1, 785 
TTL g 2 eee eee DOO * Beene eee HOO dere aes 10, 625 1, 785 

UROL PAE ie pe gay 260 geese oe eee 260 eee 2G 10, 655 1, 555 
A 1 Us A 8 ae at apel s<, 20 ZOO Ose are 180 10, 455 1, 535 
TEL, 30s ee eee oe can ee ee oe ee || 10, 455 1, 5385 
UTE ohh pee ee ee DAN) Nene eee 200" | 222 a 10, 655 1, 535 
LE te oe ee Oe a el ae ee en ee er ee 10, 655 1, 585 
el iieeiteece ae te cee 210 Teo ee eee ZI0C eee 10, 655 1, 325 
ATID Ea ogee ee eee 340 300 AP | s28s ae as 10, 955 1, 585 
Paes eee ne ere, 200 200 SS Fee a a pe TES 11, 055 1, 685 
Ae Baan one hea el ee be arene es ES 11, 055 1, 685 
PAST iii eer ee 2, 405 30 Zio 0 eee 146 [es see 
JN 0 GU ese pence reese rk 1, 800 500 1°3005|/ S222 ee) 13, 045 5|2225 sees 
LID, LOS Sao oe ee Se alee ee ee ee es ee a ee a 13, 045% |22=5 eee 
Alltel eee ee saan 1, 000 1205: |= 2a ee 255 12,790 ee oo ee 
PANIC LO oe na tee eae rece en ene ey ee ee eee 12-790 "22 29 ee 
ite hoe ere ae 100 (O02 Sees 600 125 100 fos se oe 
ANI Lite ee ee ee lne eee oe 30012 22s es 300 11,800 "See 
DCO. sas eee 200 Jat 0 Oa hamper os 300 12, 090 500 
ATT lo ee cat ne eee 500 BOOS Se oe 300 11, 825 535 
ANE LOS See ce re ee a] ee Se ee le eee ee en ee 11, 825 535 
FAMIGC. A0.Je cn coten eet a 700 500 OO) tes oe eee 12, 525 1, 035 
ee aU ae eee es 200 200 eee ee see ee 12, 525 1, 035 
ATE, Bono ce = gore et eee et ee ee ee Ch ee 12, 525 1, 085 
BNI. 20m wlsrumrne as aa k cal dese eS et ee See! eae 12, 525 1, 035 
LOY ge Ste palais Summon. by 300 Oo, 00040. cee oe 3, 350 10, 425 2, 285 
AIS e 20 cee ee. ele ee SU 2 aa sees 300 10, 225 2, 385 
PAD 26 ta ee eee 100 DOOD | 2a sae 900 10, 225 3, 285 
PRAT) pecs Sok eee ee OO sok ess ee 500 10, 225 3, 785 
ATE te an Se ee 200 11> GOO Means ees 11, 300 2, 700 7, 560 
Pe a ete eae 2, 485 45000 face sees 2416 402 oe ee 7, 275 
OE, Sho oS nite cnancalppasnacacaleminensssalt case eo eee ee ne 7, 275 
Sn he Gln ake taednstalkasumasegol DOD aaa pets BOO eee wees 7, 775 
See ase eee. Sa eee eaee lca oenn (> See ne ee ee Se eee 7, 775 
BODU LA cack pundiects calomel ee Ls aad oe See eee 7, 775 
BODC Doo eo eck he yay 3 ps Naa os BM Z, 216 4:5": e==l See 5, 560 
PONE Toca eee. Lk doe ee 785 eee ee 4, 775 
BPOR Dh oec eee ks OUD pth ae ele SOD SS 2 See 500 4,775 
Benis9 3s oes ats 500 OO 4a--e se OSre oo ee 1, 000 , 275 
BODGL tos eatacs tho 250 BOO ee sess 250 1, 000 5, 525 
BODt 1a ns eh eee eee a a0 tse eene es 2, 460 1, 000 7, 985 
Sent; 18.0.2 2... 357" PS 095 ons. ce 2, 000 500 485 POPP PPONNIA A 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES LOL 

Tasie A-56.—Wheat: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in all Chicago futures of seven large 
speculators combined, from December 31, 1926, to October 31, 1927—Continued 

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

Date: 

Total trading 

Bought Sold 

| 

445 1, 695 
305 895 
945 1, 220 

1, 520 2, 295 
90 300 

eT te 1, 700 
1, 860 1, 025 

5 pee le a 215 
65 750 

185 335 
ep 200 

525 5 
205 415 
210 785 
75 125 

2, 480 890 
2, 825 620 

735 1, 050 
100 100 
890 280 
125 970 

50 325 
1, 455 570 

218 175 
635 180 
95 155 

1, 265 870 
2, 240 905 

865 4, 820 
1, 935 1, 650 
1, 325 1, 910 

960 2, 150 
1720 2, 300 

425 2, 395 
1, 360 390 

185 750 
930 845 

1, 495 2, 350 
4, 460 1, 300 

Net trading 

Bought Sold 

ee ee ers 

Aggregate open 
commitments 

Long Short 

wee ee ee 

Net position 

Long Short 
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192 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHAN 

TasLe A-57.—Wheat: The daily volume of trading, the aggregate of the long and e 
of the short accounts, and the net position in the Chicago 1927 May future of + 
seven large speculators combined, from December 31, 1926, to May 31, 1927 — i 

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

Total trading Net trading pc cibineseal a aor Net position ’ 
Date Pu 

Bought Sold Bought Sold Long Short Long Short 5 t 

1926 
MOAB). cca cccut AU | tacStagun en eS Pilger od 1, 000} .10, 415: Lona 9, 415 ; 

1927 
Wie Sinn te ee a 155 BGS Sk oc the 525 1,000 | 10,940 |.-..-..__- 9, 940 
Wey hie lene ae ce 565 Sts 2 3 98 Bie. 13, 168 | ene 13, 165 
Wen 5.2 - ica Bincests 2,920 | 1, 280 1, 040 doen cee We 11, 525: |. eae 11, 525 
SOR Tec deste 60 20 MG Heo SOS ae 11, 485. acu 11, 485 
SOY 5 Po en ae ks 3, 360 2, 700 B06 ec co ea 10, 825: | .<03s5ueen 10,825 
an 8s ees 2, 065 2,605 VE. choke S50 ee 11, 455 |..22¢ 32 11, 455 : 
FeO e232 eedy | SP) 4135-12 4,065 125. eee 12, 540 |. soo 12, 540 
Faw Vio: sen esl 385 | ERLE 500 hy... 5.28 13, 040 |. 2.d5seee 13, 040 
Fas 39. ie- chek 4,535 | 485 4, C608 a! 500 9, 490 |. ..2aeenee 8, 990 ; PONS ve hee his 1,455 | ~—-:1, 210 TAS 1 asta 500 9, 245. |. ue 8, 745 ; Wie V4 ec ee ny A 675 625 Sel coisas Oe 500 9, 195. |..7eeedee | 8, 695 
Fat 15.225: Siete 100 70 MS Ve Aeon oe 500 9, 166] ss -doeeee 8, 665 | BMW EY 252. oo ast | 25 17 (25 Se 145 500 9, 310 |. «23 8, 810 BASES nara asl | | 855 | 190 665. se Ls! 1,020 |: ~ “9, 165 |: ecseaee 8, 145 
Ag 39) ie eee ov) | | 615 | 455 LOO neces 1, 020 9, 005-4. seseales 7, 985 
ast: O08 cio eps 5. coi 1, 965 | 815 150 eseaekie 1, 020 7, 8B. |s.. a3 eee 6, 835 Ny eas 1, 015 635:-ti,.--380 Ge. 2 eat 1, 020 7,475 |. .0csee 6, 455 ' Wan OP oxen ze 2 od 65 | IRDA. has 85 | 1,020 7, 560. | 2s00ee 6, 540 
Fist Wh se a 45 20 id nbaabieiath ( 1,020 7,535 |.255 eee 6, 515 es Pe 1S gap 335 9 506g: s == =54 8 1, 220 5, 230 |_.<cceuee 4, 010 i eee 515 RIG tinted cio 5 1, 220 5, 625: (2cccnaaee 4, 305 
Saat: BT. se ensehe ats 2, 885 755 3 AVON 5 ty 2, 020 4, 195" |c.ceeeeee 2,175 
3 i, ree ee. 395 | L186 desc osSls 760 2, 020 4,955: |<sdeueuee 2, 935 ; Par 98 25. Jiw ne it 285 | aout... Ss wap 95 2, 020 5, O60 | 2 sou 3,030 Ter Oh oe. a et 1, 445 965 rT 2, 020 4, 570 |. uae 2, 550 be OES. 130 ABS Weactien kind 325 2, 020 4, 805: 122 22caeene 2, 875 ‘ Pee PR. Peeled 1, 165 1, GRO 445 | 2, 020 5, 340 1... eee 3, 320 | ele bin $ 1s sd | 1,410 5 L176 te | 2, 020 4, 166: |3.20eee 2, 145 ; ke ees | 785 65 THA shady! 2, 720 4,145 |...0omeeee 1, 425 ele 5: . © -neasnadld 120 190 bat bh es tse 2, 720 4, 145 |. ashe 1, 425 Welt 7... dsnnes acs! | 700 S00 ge: 100 2, 720 4, 45-1. Jindeoeee 1, 525 . Wb Bee jen rh ss OS et S00 i535 ln, 300 2, 720 4, 545 |. .ceeeee 1,825 eli 0... teen = 2 665 9065 I=c2ndaoK) 1, 400 1, 920 5, 145 1.25 cae 3, 225 3 Well 10. f--- 5. 4 245 ADS Ps. ee 1, 180 1, 240 5, 645 |<. poe 4, 405 Weles Nh. oi.veee =) 8 os 2G 3m : O50 db: sxe ts 350 1, 190 5, 045°]. sudan 4, 755 Feb 14 feos 5 55! 310 1; 700 ee, ae 1, 450 7, 195 |ucuopeeule 6, 205 j | ea rr 160 BERN tak pecans =| 695 440 7, 340 |. cae 6, 900 Mele 18.5 335 1 ee 825 190 7,915 |. See 7, 725 : Web li2.5. 2 ee 120 mi. 80 190 | 7,005 1. .cheane 7, 805 | ee | 1,370 705 664 ee 7,140 |... aaa 7, 140 Oa NG nieve dhe ore menial a a ee ee ee 7, 140.|._ cee 7,140. “ia | ty: a 1, 415 660 756-1... Me 6, 386. | cae 6,385 We. 88 ns eee 270 MGR Nong 28 ah $08 (in ee 6, 580 | eee 6, 580 Web Me eae 2) 510 265 $45 4 = eae 6, 336. |. we 6, 335 tee hs 660 1 600 4 aes 1 Oa0 lt aa 7, 366.1... ooo 7, 365 Wel Me ok ake 545 1 Ae cat SRS. 8 ee 8, 290 | o eee 8, 220 Tens ee 500] 25 ee BOO (eo ee A 7, 720 |_.cuee 7, 720 Mt UR. leaned ee | 2835 1, 010 1: Rete eee 1, 000 6, 805°). oe 5, 895 MarOs nn 355 G36 i ms se 280 1, 000 7,178 |... 6, 175 
AE Oe ee 130 | ee eee 150 1, 000 1, 320 {220 seeeee 6, 325 Meg: 42.055 gr 2, 180 1, 055 1, 2368 1 ee 1, 500 6; 700 |... cece 5, 200 Mar, 32. os. 322. 365 | COO ban sea 1, 500 6, 085 ||. .ctsan 5, 485 Men Tic. | 845 215 0 Ls. S54 1, 500 6, 355°|.... akon 4, 855 Mar. 8____- 445 Ty 425 1, 500 6; 780’ |... ieee 5, 280 Mat. Bik. cideods cas 175 | BOG: eas ca 130 1, 500 6,910 |_-_ 2. 5, 410 Me Wo 910). 3, S90 615 1, 000 7, 026 |. etek 6, 025 Me NES tetas. 7004 “S008 Sea 915 200 7, 140-1. coe 6, 940 Mac 394.50... a 440 B68 aed 425 200 7, 5B. | sawed 7, 365 Rte he eS ees 580 S70) eee 290 200 7, 858 |:ccocsiel 7,655 Es Na ra eS 565 L196 ee 605 200 8, 460 | <kggiilnaal 8, 260 er TR ee Ts 305 BOS [he 590 200 te eee 8,850 — Bigs 19, doe, 1,175 2468 Yc oee 310 Lee 9, 100 |. 2iaae 9, 160 OR na a 1, 995 | 730 1,906 |< c0l2. tea: 7, 906.4. teen 7, 895 Mer: 19.056, ae LM) Th LS, S06 bo oe 8,700 |. .-. cee 8, 700 Mees 28... s-caeseeees 1, 245 | 20) 0 She 180 $, 655)... ae 8, 675 
MSs FB. ing endniadin A, Ae 71, SOB oa tng 455 225 0,385 |... cae 9, 130. Mart Was. 2.25. 1, 000 | Seen 325 200 @, 6551 nc cecue 9, 455. Mor $85 535 460 751... a ae 275 @ 685 |. ..c cae 9,380 Migr See 8 a 935 600. ss, 465 110 9, 065 |......ccuue («9,845 
Mar. 26 eee me mmm meee 990 ‘ 805 185 eet ee weer 9, 995 eco weeeareee Seep 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 193 

Taste A-57.—Wheat: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the nei position in the Chicago 1927 May future of 
‘seven large speculators combined, from December 31, 1926, to May 31, 1927— 
Continued 

Date 

mye oo Seren ol) 

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

Total trading Nei trading 

Bought 

2, 700 
810 

1, 560 
625 
250 

2, 310 
1, 665 

210 
1, 665 
1, 360 

3, 035 

Sold 

1, 720 
3, 540 
1, 090 

Bought Sold 

Aggregate open 
Net position 

commitments 

Long Short Long Short 

275 SA055 i teae eee 8, 680 
pees eae 11410, bee ee 11, 410 

10940, |22eee ee 10, 940 
or ee ee LIST 604 aes 11, 165 
at eee ae Te S60 esas ee 11, 560 

(Ue 45) 0) 4 [a Raa 9, 650 
SO0DR peo oe 8, 905 

zh Aa eee OS Oui pees 9, 170 
445 SOUiul ae eee 8, 120 
345 BADR lane ee 7, 635 
945 Repl Onl see aoe 7, 665 

Pe ee SeZO5pilen eee oe 8, 705 
ie OT DAD lee 9, 540 
te meee OO 2p. teem ase 9, 925 

OS O2p ween 9, 925 
ee eee OTB 2Onl a eee 9, 320 
Be OD: Goowl eee ese 9, 655 
Be tee Oe GOO u eee eee 9, 650 
Ba Ree ae OF 640 Geeta 9, 640 
oir = ame 2 O32 205) ea sees 9, 205 
by aaah ae B90) eras sae ee 6, 590 

205 BATE eS 6, 270 
295 OeAdbopes ee cee 6, 180 
645 BAT pels ee 5, 830 
650 Gs 42bale eee a Dero 
650 pp eA ee ete 4,775 
650 Be eee 2,975 
290 e205 eee ee, 965 
300 G45, |e pee eon 345 
205 40 16552 -ceeseeee 
725 40 685, fa 
830 40 190). 2 ese 
630° 40 590) |e 
505 40 466 L233 
480 40 A4Q [6 aa 
480 40 440 hs. ee eee 
100 45 HS. |G sees 
100 45 55: ee eae 
100 50 50 eae: 
100 65 35° er: aiee- 
100 65 BOL te eee 
100 55 AB; |p 
100 40 60: See 

ee AOS = wee sae 40 
[Sa Wolfe eas 2e 75 
kee rd easel ese ke — 75 

ee ae Ogee oe eee 75 
ASE eee Dee ees see iD 
iL) 2 = _Seehe Opec see eee 35 
Pn a eeene See 35 
be See Die eee 35 
se eee, Soe eee ees 35 
Ge $2 eee hones se = 15 



194. REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLE A-58.—Wheat: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in the 1927 J uly future of seven large 
speculators combined, from December 81, 1926, to J uly 30, 1927 . 

[In thousands of bushels; i. e., 000 omitted] 
$$ eae Ee eee 

Total trading Net trading ee Net position 

Bought Sold Bought Sold Long Short Long 

00 Ww or 

1, 810 
1, 810 

M ar. 26 
ila a 8 se 400 | 240 d tt COR 210 700 Jann amaae von 
Mar. 31........ A, 10 | i0 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 195 

Taste A-58.—Wheat: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in the 1927 July future of seven large 
speculators combined, from December 31, 1926, to July 30, 1927—Continued 

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

Aggregate open 
Total trading Net trading comunfiinants Net position 

Sold Bought Sold Long Short Long Short 

U0 ee a 135 2, 625 1, 105 15 520 s| oe eee 
ees fee Re, coe 2,625 1, 105 LO 20)s| Lise Sie See 

ener se |e ee ee eo el oece ss 2, 625 1, 105 T5204 an eee 
perme e |e eee eae SS toc eesaes 2, 625 1, 105 1,520; (5s ee 

SERS ern 300 2, 925 1,105 1820 .|2> eee 
ADO seaee SS. 2, 880 2, 205 67h. es eee 

purer |S re ee Pete of Se 2, 880 2, 205 675: eee 
oO mes eee DU) 2. SO Dusan eee, 55 

TS G0OMBse eee e 2, 455 A LOD gee tee 1, 650 
Seer eee 1, 950 ASAD lee a eace 2, 455 

rte ett ee 1, 950 ee 2, 455 
PAO We esses see 1, 720 AC AQ Cee oa yee 2, 685 
S00 sence 1, 330 do TO5AN, gas dS 3, 375 
O20 pemmee tet 1, 315 es 06) ia eee oe ee 3, 690 
LOO eee ea nee 1,315 ge) (5 cal eee eee 3, 790 

eee ee | are oe ona Pret tae. 1,315 Os OD Eee eee re 3, 790 
Ad Om eee ee eel OO) see Boo Ui cetate eee 5, 380 

6 pales eee leet oye in Dasbogeaee. te 5, 365 
ee Oe en ie Sf gs ane ee ene easel cher eee ee Ono00m ee omen = = 5, 365 

400" | ees See eee 200 eee ee OOOO eaneen eo oe 5, 565 
AQ) ett ee | eee «(en ee eee O00 ee eae 5, 605 

ASOD Sere. set, meeen  nleee eee ne O50 Cog oes = 6, 075 
ALB eee eee | 7 es 65500. eas 6, 550 

ee | mere See it eee co oe emer 2 | Sn Po ee 62500 Uae eee. 6, 550 
E000 tet ee One ee Tab SO ys aitemcntias 7, 520 
2, 050 1, 400 410 670005 eae 6, 120 
1, 860 4,130 5, 070 7 060Nie AS 1, 990 
1, 195 500 5, 670 7 LOO e eee et oe 1, 490 
142 708| Se eee 5, 420 OOO cae came 1, 945 

Cet er ES. Se 5, 420 7, CSO ora s 2, 260 
SP itoaler sceenece 4, 405 E700 Waa eee 2, 355 

HOO. Eee 4, 405 75.0805 Sees, 2, 625 
OOO ee ee ee 3, 205 62990 x Sieee ee 3, 785 
BO dle sec eee Clem | eee Sete te Tigo OO tiene 7, 155 

930 300 305 Tae OO eee eee 6, 855 
12205) |325 een 305 Ue O40s eee eee 7, 040 

OUD | ae et 305 ipOvURiee shee 7, 085 
1, 360 D2 l ee ee se | ee, ee Oy SODideeetes oe 6, 865 
OO OG ee ee oe eee os LSU) lee ee a BOA Dl ate eet ee 8, 045 

2, 470 2, 710 1, 155 C5490 alee ee 5, 335 
1, 460 400 1, 655 6; 090s | Cet eS 4, 935 
Tes |e oe 1, 655 Wo eo me eersecrce mc 5, 570 

6405 pees 1, 655 to On eee es 5, 730 
540 550 Ler LO GeSO0 Rhea. 5, 180 

1S 0Un | sae ees an 910 Gro400) eee 5, 485 
Lachon swe acs 260 62265 7/2 sesame oes 6, 005 

555 275 260 HAOOOT geese 5, 730 
1, 835 2, 780 215 Shoei eet - 2, 950 

een Lk ER he a 215 SLO le eee ata 2, 950 
1250) | Sak see eS 2 15 Onl 40! Ear 3, Led 
1, 650 1, 085 eS GrlpOn pe eae ae 2, 040 
1 ,2505|S=eses e222 500 J LD ne ae 2, 310 

995n) seo ee eee 5 500 De STOT We ses ee 2, 375 
£7405.) UE es 500 S.HOOm ee Wet Se 3, 090 

DAS ssa 500 3,000 Lee ee 3, 095 
1.365 225 500 oO a eee ae 2, 870 
1, 350 2, 380 890 AESSO Ts eee ses 490 
1, 100 915 1, 590 1, 165 4255 |22 

960 205 1, 890 1, 260 680l ee astess 
2,260); |sss eee aes 1, 785 1, 600 185. ees 

670 L7H IRD S5 1, 225 3602) eee es 
B90 sack Same Aes 1, 585 1, 300 280) | Pe es 
495 240 1, 585 1, 060 O20) ee eae ares 
495 610 1, 985 850 VEL3 D+ es ee 
580 665 2, 285 485 OO ale eee na 
3902|a2ss3s2eEe 2, 285 585 LADO 5 es ek Fe 8 

METID OS os oS feo » 430 305 2, 650 645 2) 000.2. ees 2523 
Mee cca 95 95 .|bssateseee 2, 650 645 2 O05) |e a es 
Ti) 65 100.1; saan 2, 650 680 L970) moa geen he 
Biers eee 225 660s sasceestee 2, 450 915 1 bo0" | see 
MICE 4 eS 420 290 130 2, 450 785 1665: |e ees 
MPD EeD ss 790 165 625 2, 450 160 2, :290):||=. 2 ee ae 
apne ois eo 190 245: so¥soreees 2, 250 15 25230" |e eae 
an eee 2 ee 15 400 .|-222es3s25 1 tot Oa gear S50 isieae wee ee 
ere eee ee oe. Sek O65. |2e. See a: SRG) le ieee Sere S8hure eee 
Diipriaee See, Seeapres i aoe uk BOOM ee eee ees DS Bisleee eee Eee 2251 tes es 
OTIS ORL a eps ee a eS el (| ee ORE tals ee oer 285) ae e ears 
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196 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES: ma 

TABLE A-58.—Wheat: The daily volume of trading, the aggregate of the long and of the short accounts, and the net position in the 1927 J uly future of seven large speculators combined, from December 31, 1926, to July 30, 1927—Continued 

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

EE eee 

Total trading Net trading Aner ere Net position Date reece ae ee ee 
Bought Sold Bought Sold Long Short Long Short 

1927 
ONY Bag on OS | OE od on. [ee ee ee SSR Lewes 2861 ee 15 SS ee Ss tT ae RE (PSS PT OMEE et oe Ons ara POO Wee cc ceed 285 T.. cae BEY, Geen cert Lwdu anf taiphicaod | Ae eee ee ee wen te taeee ste 285. | nc oe DEI T sie nia sth win fuel ace cn ch ok, ae ot eptectage ee 265: cece DUES Bo poet nn Dah adit chr ce gee Se ee PEG 22S, 2 oe 285:|- eee LET immodest annie oh ee nn ARR ean Sie ie ae 256 tice eeeeee 285 |} eee UF A nic dni wn int uti nl cet od a a a geet 6. ee 288 | o>. coe OE Tact eres nf tatiana eae 286 15 oe eee 285" | 22 eee JOLY 1B. etna ead nn ea, eT aaa oe 28g ee ae 285 "| eae FUE JA ole eee nif. Bi iain ee eas 2008 |e ate ee 285" | eager 0 LY) Mi ae eneenfoe ets (eek a ee ee oe 285; | See ee 285" So eee TONG cee eens. LOS Sh ie Sale a SOR oa ene 2850 eee JOY AB os cect alts dtc Pep ad vac es oe Dem Baas 286s 15 5-  e 285" | 32s ARI Si ee eo” Saf tee. ee 85 0 TE a 200° |2— sapere BUT Dna densities then sf esas, A Oe tae, 200 (S23 oer 200) eee DU AN erat tovainics Iw o's RE ic oc a MA eta 200 ea ee 200" = eee DAA ie i theet oh MMR asa ag Baise te eg 200) |) sea eee 200" | ae DE PA roid catherine anes hands ok tach eee ee eA POG ce eee 200 4] oa TABS 2 so ited SO. Aged leaned eile eee 2003} 2 ee 2004) ee DE Phe laces Pe ee 2005) ee i ns Cn ee REE AE et na EO da ea a are rec ewen [net en sc eka|- pawns enn|oo ill lckllenenl ee JULY 28. ------n-na--|-i-2-20n--|onante--n-|-eennsenos|naccseeces}osn aJup.|0ho seller JULY 0.---vn-noena--|-2econ--u-|--neceanen|endenacnaa|on22eanea}-eleecosel|tbeeaeoulce POE OU iniinthocistt duSets Oat Nei sete ae as SS a ee gs nw tenia en tn an ea ew es das S| ee es hae wm ee ww we le we ee ee ee 

TABLE A-59.—Wheat: The daily volume of trading, the aggregate of the long and of the short accounts, and the net position in the Chicago 1927 September future of seven large speculators combined, from January 7 to September 30, 1927 
[In thousands ot bushels; i. e., 000 omitted] 
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1 This group of traders did not have trades or net position rior to Feb 1927, in the 1927 September future, in Pring 0 aD 2, es Sa — 
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{In thousands of bushels; i. e., 000 omitted] 

ee eee 

ee ee es 

wee ame ew ee ee | ee ee ee ee 

wwe ow a we a ew ee ee ee ee ee eee 

eee ee we we we ew a lee ee remem 

Aggregate open 

- REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 197 

- Taste A-59.—Wheat: The daily volume of trading, the aggregate of the long and of the 
short accounts, and the net position in the Chicago 1927 September future of seven 
large speculators combined, from January 7 to September 30, 1927—-Continued 
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TABLE A-59.—Wheat: The daily volume of trading, the aggregate of the long and of the 
short accounts, and the net position in the Chicago 1927 September future of seven 
large speculators combined, from January 7 to September 80, 1927—Continued 

{In thousands of bushels; i. e., 000 omitted] 
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TABLE A-60.—Wheat: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in the 1927 December future of seven 
large speculators combined, from April 25 to October 31, 1927 

[In thousands of bushels; i. e., 000 omitted] 
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1 This group had no trades or net position in the 1927 December future prior to July 21, 1927. 
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TABLE A-60.—Wheat: The daily volume of trading, the aggregate of the long and ‘ 
of the short accounts, and the net position in the 1927 December future of seven 
large speculators combined, from April 25 to October 31, 1927—Continued 

{In thousands of bushels; i. e., 000 omitted] 
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Taste A—61.—Wheat: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in the 1928 May future of seven large 
speculators combined, from July 15 to October 31, 1927 
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TABLE A-62.—Wheat: Daily net position in all Chicago futures of speculative class 
D, three groups within the class, and net trades of two groups 

{In thousands of bushels; i. e., 000 omitted] 
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TaBLE A-62.—Wheat: Daily net position in all Chicago futures of speculative 
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TABLE A-62.—Wheat: Daily net position in all Chicago futures of speculative 
class D, three groups within the class, and net trades of two groups—Continued _ 
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aie 9, 208 

—_——e2F eee eee eee 

—nasXwwvw—r—e—————:: ns se eee I | | Lf ee 

500,000-bushel- | ,.200,000-to- 
500,000-bushel and-over group | oup (not af- 

(affected by | “fected by re- 
reporting re- | porting require- quirements) ments) 

Long | Short | Long | Short 

13,870 42.5. -2-2 00 to see 
1, S30 fee seus a ae ee eg 
12 TOO oo 1, O87 fos ated 
18,400 ese aoe EGU in hece 
La ee oe cere ay LO Aa cece Lee 
10, BER ae 1801 eee ee 
10, 480 Fouls. 2 SB bt oe 
LA et 2, 083.45 .cnuts 
La ieee te 3,8) [25-2532 
ES, OOO) faconnee. 2, S09. |< 2c eee 
10, 645, |ensncte. 2, 467 12.2 A ee 
14, O10 ese ee A pA i a 
13; 100; 4. Se yy 5 Oe, a 
POLO eee er 1705. |... eee ee 
OR S20 see ae REND: ae Love clk nue ee 

10, 660 et Laigncts 
ATS AEBS ole oe ee 650) (2or 
12 AGi ee ee 1422). 2 
13, 867 jecece os 1 VG Pee 
1 Gra) oa Leite ta 
18, 80D Boos ais 1, AS, oc ei, 
A eee ere 1 LOE: bo eee eee 

1S, BAS" 5 Ate ee Dy 2 ei ooeee 
19,309 15-1285. 3. 356 a ate 

5 Oa ae aero 3, 196; |. seeks 
a1, S49 1 Coe 3, 108. |}.-2 Ser 
ly LOK Loam ee at A, BOD, |.- 22 E kc e 
20, 149, [2-2 oka Dy O31 ane eRe wae 
2h, 108 ease ys BAP hey SE 
20, 34. | 7085, 3, 754) | SS eee 
20, 519 -|.. chee Oy O08 see SS eee 
LO, 120 ee saci POU S| a. 8 eee ee ee 
16,744 3} sae 2g TOES bance ds Sat ates 
16,904. | 222s, 2, 225; |a~--eeec 
LG, O73 eee 2p OLD ane ee See 
LO, 204s joer 1 OS Lie eee te eee 
1, O10 See, 1, 340. | AS eee 
4404.) 54286. $437) 2s 
6,040 12s fen 1, 408. tS Che al gee 
6,449 poe ee 4 O57 .42 2 Bee es 

boss aot 1p OO AA 4p 170 ccgueedil.. coeke 
ase 10, 326 1465.12) Se 
Re ees 10, 186 Ft 1, 043. 06h. 

es 10, 006-31 1, 287.1320 Ao he 
Ye 10, 286 | © 1, 042 125. ui8- 
aso 18, 906 663,064.10 Rae 

Sie cal 8, 411 O04. =.= set Ee 
RE ee 7, 531 156.4. Ate 
Gece he 6, 691 102. |e 
a ae: 5, 846 QAT | |e ccs ee 
gir tered (O00 eae se BLT, {3 
ae 8, 87810. cic}. ) ORs 
bi eetee 0, 038 foo. 325 Ok, Ree 
eu 11, 868 Jo; ci), OR ee 

ci ete Re 18, 708 ions ccc mids SOR eae 
noe 13, 230/32...) R488 
Ce Te a ee ee 

8 14,665 |........| 2,068 
patos. 17,410 £0 Oe 
Fel Saeatal » OBO: Wide bea tok eee 
Re cate 17, 506 jcc 2ou), By Geren 
enero 17,405 |........| 2,223 
nae tas 17, 910 fo. cca) 1, O08 Meee 
vidio ss hicaies 18, 915 |o~ecnwah.. dy Oeeiene as 

mew ewww 18, es » 253 

sana 17, 135 |..-.....| 1,698 
See 17, 765 |.....03) fi OGB et 
inn ea ty as cenwnnl "hyde 

000-to- 
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TABLE A-62.— Wheat: 
class D, three groups within the class, and net trades of two groups—Continued 

REPORTS BY MEMBERS OF GRAIN 

Daily net position in 

[In thousands of bushels; i. 

FUTURES EXCHANGES 205 

all Chicago futures of speculative 

e., 000 omitted] 

Net position Net trades 

200,000-to- 

andover group | 500,000-bushel 500,000-bushel-| 200,000-to- 
: 2 000, 000- Class D ( flect fb D group (not affect- 2 d 500, 000 bush 

Date | bushel-and-over ane » ortiy y ed by report- ae eed z te group reporting re- ing require- group group 
quirements) ments) 

Long | Short | Long | Short | Long | Short ! Long | Short Bs Sales fans Sales 

1927 
oF ht ee 12; 800 |2uee. = 1S cco | Sees LG S740 s\22 2 see 2, 033 OL ile Seale ee 480 

ele viss:. | 10-508 1D Sid erode 14ea i. 1, S66. tas 805 boc cee 654228" 
eee ses LO OO eee esse LO; S83) eee 14-430 eave 1, 453 AD he e2 O16 Seas 
eee 1 O10 desc o-- 15; 631, 1s, Ske 1S ORR eee? 1,306 Witl65 |s_.25.: S7 i cake 

Bnet. 00 15, 061, (Se 7 87 13,035-| es T2561 600 Mo) coale senna 60 
PAs sis. yg TT a ee 16,096.14 ih: GER ee tbe RE alee eo) 95 
Sse ease Ad ON eo eee 15h 501. |Se eeeee 135000 eee ce = HT Oole eet Olas 20. a slek ee 310 

LOG REGS S . bles 4 oly et 14°626>|. 4. geet 13eL6b) essere 1, 461 BOON ae = ee 3/0 tae 
Hebe oes HOS OSD eee 16,275, |e ree 13; 8903iee=e =. i, Soon ee oe 125 To We See 
iil pe NaS Opie ee Ta AS: (2 Sees 2 ionleee sees Lf SOan ele 105) les 22 eee sy 5 
Te Eee: BORO |g. bate PF BOL: 1s ope PRON ef lene 118 io Lay ae 
Dpaset hs. 10 O40 nett 2 12, 981. | ee I SUO sere tee = 1, 5385 2 ae a ee ee ee 820 
yetcionse 2. O 645 (222.2 55- 145 201) |S eet be 7020 8) soe ok oa SO (Dien see DT B0sIeee Sas 140 
Reale ae SOLO s\ ieee oe 14. OG Use aes Poel UG ok eee cee 2,470 SO) Ne ee fea 795 
re. 72 be TyrO7G oe ok 1536 1 oe 3740 teen 3-618 |e 270 
oe 11 ORO teccerc- Pc ae es 16, 861-1. 9 470 jen: 1, 625 |. 270; |_2oe 
apes. 12, 5G 5c | eect Se LORSSGY |S sese ee Ae O20 wine ee ne 1.660 met. o 1, 065 SIOWSaeee= 
<3 a LS er eee 1LOSTO1 j2oe Poe LSRO7 Geen see 1, Of60l eee ce 2 150 615) sae 
aie ee AA Ly terete If, Opto aoe ae 1Gs29' 1 Aleteree so ViUMieee (oO eoso ee Di alae ee 
tS M0. 19,908 Lee Lhe eo 1, 35 ieee. 705 tac ca St 580 
Bie prece sos. Li aiOrlecesu. 2 oe: ee To Ola eo oe Le ZOOM IR SGo tean . ste Sou) sae 
oer s te Gens he PFI att ioe L426 ee... Ohba 160 
ete Ld PA SOQ senso 4; 971. [yet eet TAG) Wwe oho” 2 SO ee ce pe eee 685 

Sa See 16 40059| 2 22 2 L001, | Se aaeee LEM96 42 see 130i pee oe 335 S05n|_ 225 
ares 420852. 14, 086-120 onbt 7506 1 oe 590 | 2, 700 |.-.---- Tile Ae 

TABLE A-63.—Daily average closing price and net change in price in each of the 
Chicago wheat futures during its period of dominance,! from January 8 to October 
31, 1927 

[In cents per bushel] 

Average closing Average closing 
price Net price Net 

change neues 
from : rom 

Date close of Date close of 
1927 1927 reviols 1927 1927 previous 

. May July | P Ae May July aie 
future future y future future 

a RIT ORL Gi nte & ona he Dan 25266 sfeeseaee Tie ea +15% 
i th io 13625 ares =a | Doi ail De ope ee emer 14254 ee ie eee +34 
nee LOU vere tbe WSR Ol ease eee re 1413705 Se see es —kk 
et 1079 ee Me Nl DR. A eo oe TAT ieee ete +14 
tee eS TOSb i se es tei Vall, 20 <t eeer ee 4 eres eens +i 

Sn eae oO oS 1S ere eee dating! ee ee eee 144) Reon es —1 
etre tO 3p Sen toe 1384 Piz Gb. ¢l s.r 14 eae se +% 
eee Soe PBS er rTP h ts eee WB. 2. uae be oe TADS GES es snes +% 
I gs” et Tay esr oe 8 etre tt any Bde, aS IDV ns ar ane: —l 
Brer pee ce 18Ooz ie roe s > re Tt OL). Aon ae ese Ue jC A | alee eae +l 
retipade 8 a TSS Tai ea a a8 77 tl COD ..O ome on 14D eres. —ly 
Mpa acts eo Oe RS het ee +34 || Feb. 7 aad Migg as % >: —Iz 

ae 1393 Rih 2 Fee —ly || Feb. 8___- E 141%} oat +54 
Reve Se eo oo! T4016 ea see +14 || Feb. 9 mr 14014|__-- -15% 

Pe EAP Ae SO 0 7 a adage lan ea Dery, 10 ce oe bite ere tie 
eRe yt ash ys 1408/4) hes a OZ MMOD, [lacs o_ 3 are —le 
Peete LOS tier —84 i) Feb, 14... Se P30 bee soe —1k% 

Teo cae Se > ss Stn 1894 es Sle’ ig TS LENS) 6 a eo, Sp [Obs eae +i 
ee 55s Dg ere +%% || Feb. 16._.._-_-____- HOPG eee. +14 

1 Period of dominance of a particular future is the period during which that future has a larger volume ot 
open commitments than any other future. 
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Tasie A-63.—Daily average closing price and net change in price in each of the 
Chicago wheat futures during its period of dominance, from January 3 to October 
81, 1927—Continued 

Average closing 
price 

Date 
1927 
May 
future 

Feb: 17 acetic: 14034 
Rebels ieee 14034 
Hel, 10> seek © ae 14034 
Rebs gis ee 140% 
Reb. Sete ae oo 139% 
OD. 2455s ee 13914 
Pens 26). ee 139% 
GD sO ee oe 1393% 
HO) 1282 eee men 138% 
NC ee ae 2a 14034 
Marv oo ese 140%% 
Mari3 A <2 eee 140% 
INGE St eee 141% 
MAT Sq ee 141% 
VI AT Ay eee 2 Te 141 
IMESr 8 Sose or ne ss 140144 
Mar.0 S68. oe os 140% 
VAP 02 ces 139% 
Viera ee eee 138% 
Wear do ee a 1385 
INERT A A eee 13814 
Marv 15. ce ee 1375% 
Mars16. =e 13814 
Mare jie See 2 13614 
Maralsese fe. 136 
Mare1G 225 Sapa. 134% 
Wiar) ee ae 2 134% 
IWinT. Oo eee 13254 
IM art 03 oe ee oe 13354 
Maro 24 2, Saber © 133% 
iViars 2b 2s ees x 133% 
Mar. 26526 2) pan 13434 
IM aT OR eee 133% 
Par a0 ea, Sees 134% 
Mars s0 . sneer eo 13334 
Mata! ere 134 
(DY) ba soe eee 134 
DY 2S ee ee eed 135 
PAY ato eee 134 
ADTAh: 22 eee 13414 
PDE 02 ee 135% 
ADDY ss were oe 8 13454) 
PAT eee 134%) 
ADO 2.265 i 13254 
ATL. A eee. an 1323% 
AY le eee sos 13214} 
Aeros eee ee. 132% 
ADE ae... eee 13254) 
Ape 10a 1325%) 
ADP 18.3. Sat 133 
Are. ne 13334 
ADT Ros ee eee 133 
ee od eee ae A 1345 
mT tee 133% 
UO oe. eo oe ee 13334 

a ne a 1335 
Pr Seth ce oe eS 13334 
OER eres 13414 
Oy etna ea a 134% 

SR TIT es 136% 
eT a te eee State reel 
NE Ae Se Oe re eee 
a ses fe ee Te tere a 
PE Me 2 ee Nes ia 
MOY Bon oi nb ao edl Saeco 
MO Gk cn tele ee ee ee 
LS Fo ea ae a ee 
Pe ee ee ee ee eS 
a TOR ee ee Sees 5, 
A OF YY G5 so acer ch lh erect dae 
ONE 19 oe ee ee 2 et | 

1927 
July 
future 

{In cents per bushel] 

Net 
change 
from 

close of 
previous 

day 

Average closing 
price 

Date 
1927 1927 
May July 
future future 

Miavi3 2. oe. ssl eee eee 136 
May 14262) ore an ee aera 136 
Msy 16222 5-. ea 8| eee 13434 
May? 22325... 21 ee 135% 
IM oyi18 555 2 oo eee eee 1375% 
Mayrl9 i222 353 ie eee 138% 
May 2022. 2 eel ee ee 138% 
May 21223 = S| eee 139% 
May 2343 ss. | 2 eee 14134 
May 24 0008 22) 32 eee 14414 
May 25: 20 22. Ss: .|4 5. 
May.26. ete 22 aL Lea 145% 
May 27. 226eeeet 22S | a 1504 
May 252 Seer a ee ees 149% 
May. 31 eee he eee 148% 
June 12 ee | eee 14934 
June 224 4S |S eee 147% 
June 320A oa eee 14444 
June 43.2392 S| 14334 
June 6o2te S lee es 1423%% 
June si er FE eee 14534 
June Soe he eee Oe 14446 

1927, Sep- 
tember 
future 

June 022.) 3...) eee 14614 
JUNO 10 Feet lo 147 
June 1 eee 142% 144144 
June 13 eee 143 4lW eee 
JUNG 14 eee ee 1424|_. 
JUNC Lose eee ee 14354) 22225 -oee 
JODC Gas eee 14414). ee 
JUNE Lie SSS 142); >= 4425 
JUNO 1S see x ee Re 14274 )-c eee ee 
JUNG 20 sae wee ae 14284) 222205 eee 
June 21525. 2 ee 14384|_ 2.2 eee 
JUNC 22a eee 14254). ee 
JG: 25 see ee 14024). 33 
JNO: 24 Some eae 13936|\= ee 
JUNE: 25 es eee 13884) Soe 
JUNG ef eae ee 14034|.23 ee 
JUNC28 See en ae 142)4|..25<-2aeee 
JUITOl 20 Fe ee 140/4|5-=.- ee 
JUNO OU ce.) see ee 14496| ... eee 
JUIY eee oer 144 | esxese- ee 
UY Oe ee Ae ee, 14534) -. 22-2 
Jy eee eee 14314... ee 
July 6 14314). =e 
ELLY de ee 14434). = ae 

Jilly 8 ck 14514) eee 
Ttiv Qo feo eo 14554). eee 
July llsgse ea 14434) eee 
Hy oes oe 14034) = ee 
LLY 135. 141446) S34 
DL a See ee 14036103 eee 
aULY los 2 eee 139}4|.<=5 cee 
S16 ee 140564|: 32 eee 
Vly 18: ee ee 18754) <2. s ae 
Jt y. 10. See 18734|...-2.<ceee 
Aly 2053 Se 13034). tee 
Jnly 21. = ee 18834). 22a 
uly 22. = 2 eee 13034) 22. ee 
Jy. 23... 3 eee 13894)... << kee 
JOY 25s. tee 13844! .< 3c cee 
duly 26..." ae 140 |. --2 eee 
July 27... 2 ee 139. |sedeceneee 
July 23... ee 18754) S23 e ce 

Net 
change 
from 

close of 
previous 

day 
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TaBLeE A-63.—Daily average closing price and net change in price in each of the 

Date 

Average closing 

[In cents per bushel] 

Average closing 

Chicago wheat futures during its period of dominance, from January 8 to October 
31, 1927—Continued 

: Net Net price change price change 

rom rom 
Date 

close of close of 
ne Sep- 1927, July| previous ee me er previous -ember Ariure a tember | cember ag 
future y future | future y 

SGU Gi eens Shoe SOD t. 10. sees oe |e 135% —234 
BSO6) 0 meee eer ih OTIC 1.2 a atnd et tact. eee ee 134 —-1% 
1isY eh Alen See SOeol SOD tal oo ees ee 13154 —23% 
DSS /GW eee tee =e aS OD bs 4. eke eee eee 131 —% 
NBG ee eee ee eA OOD UlOn- tae pee 129% —-1% 
TSSSS le Soe eek e MS SOD bol Ook eee 13034 +% 
T3736) = koe eV (ll SOD G11 acest. 2 Ieee een 1285% —2k% 
PS (iGo Set ee SA aW SOD G, 19 tema eee 130% +1% 
DLA ae ere sed pie IE SCD U.20 ene | pao 130% +34 
Td ale ee oe SIGN ODE, ol, ce ee Seeley ees 12914 —15% 
LASB Aiea a1 e7 ol SOD, 22. eee Sy eee 12834 —l4 
142 ele Ss te aif 7 Nic SOD bs 2a. ssa sl eee 130 +14 

SOD ts 24a es I SR 13214) +24 
Sepl: 26: sees. oe eee 13036 —1% 

1927, De- DOD E6275 seeeyeee 2k | eeehee ee 13014) +% 
cember Bepu, 28 2425054) eee eo 131 +% 
future BG, 20 cs eeee oes - 13014 —%% 

BODE. GO see eee ee 13034 +l 
OCi nl Sao ieee eee 12914 —-1k% 

TA ee eee ee OCKE Os 8 tee ee a 13034 +1\% 
ATT iR Seoe e =A OCLA 4. 1. eee (eh ea eS 131% 1 
1A DOG eee ees slim OCE SO: sc oe wee ees eh ee eh 13034 — 64 
VATS; eee ee oul OCLs Ob.c2ae ome. | eee 1315% +i 
142% 1474 +34 OG S72 en oe lb ae 13034 —k 

ee Reg 146 aa Cba Ba = eee se ee 13134 +% 
pete eel me 14354 Ve hOGA LO eres es ae 131% +k 
are Pere 144% Ug a) G aed Leas Ae doe ee 8 13014 -14 
ea Lee 14544 {oer OChP Lose n ae me =o. eeeeie 13034 +% 
ee eee 14434 —34 OCEs 1422 ee eS ee 13134 +54 
ee eee 14034 —4 OCUSLD Se ee 2” ills SERB AS 130% —% 

na Wine Be 141 mall te OC) Chaylee oe eee 12934 —1k 
eer 14234 Sell OCS LO ene eee | eee oe 127% —244 
Sete 14134 —1 OOCLS DO setae ee 12634 —% 
Bone 138% eae) Cleo tee Ee wae ce 125% —1% 
eer Be 1384 0 Che 2 12 ts Sati oe hee ce 2 123% —2 
see oe 1373% —34 OCES 205 Sai le ees 122% —% 
ia 1384) SEANCES ee eet Re ES 12214 0 
are 13914 +1 OCLs 205. eee iE See ee 12414 +134 
Pe 13734 Weal OCES 20... eames ae ae) eka 1245¢ +34 
rea 5 13734 0G Hl OCLS D7 om eae Gee 12434 +% 
EEE ie 13654 —3%4 OCiR28 2 Sees. |S ieee 123% —k 
Ae 137% ae MO CEs 29 & Mee aes oer |e aie 125% +2 
Gee ook. 137% +34 Cet 312 “stare 5 See 12534 —\ 
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TasLe A-64.—Daily average closing price of the dominant wheat future at Chicago, | 
Winnipeg, and Liverpool, from January 3 to October 31, 1927 

[In cents per bushel] 

Markets Markets 

Date ees Date 
Chicago | Winnipeg| Liverpool Chicago Winnipes|Liverpoo! 

May wheat May wheat 

ie PE: Pa. 138% 13334 14814 || Mar. 28........-..- 13354 139% 149% 
pots 6 = ee 136% 13234 $4036 fh D@ars20 5005 ee 13414 140% 14914 Dan. 6603: ies 137 13234 146% || Mar. 30___....____- 13334 1397 150 Pan 6. oe 13754 13334 14644 || Mar. 31..........2- 134 140% 149 
Wart. Tock AU 13834 13434 Bree at. 1 ee 134 140% 14 Feit Bc pe st 1384 13414 147 At Do een 135 | 141 148 
Farr 10 =. ee 13814 13414 MOE Wy Apr. 4.20 seers: 134 | 140% 14914 
ag CRE SS Ta 138% 13334 Hes, iApr..§.- oe ee 13444 14034; 148 Far Pho ae 140 13534] 01 dees Nok pr..6.. cca 13514 141% 15034 Jor.132 hse 1395% 13434 $4700 AQT? shoei 13454 140% 16144 i Pere 84. oe wal & 138% 134% 14634 | ADC 8.. st Ae eae ee 13449 1 1 Jan. 15.25 13954 13434 IGE VW GA DES 9. ies 13254 1393 15034 Went 2c ee 1393% 13416 17 8 Apr) .- bSseegs 13234 1 1495 

Fin. 18. chee 14014 13554 Sete ADE. 122 es 13214 13954 14 
Sari 19. poeee ss s. 13934 13544 VBS YA Or 1S. So eee 132% 139% 150% Feri: 20.2 jee bees 14034 13614 147g V Apr. 14-5 Gea 13254 13934 15034 egr. gil ata 2 13954 13544 147% || Apr. 16....excosss- 1325 139% Q 
Pan, 22. GR a 139% 136% 14756 fh) Apr. 18. see 33 141 1 nits 24s. seer 14014 13614 14006 |] Apr 19.5 o ro otk) 13334 141% 15184 er. 25. eso. 141% 13836 149 0 A By | ey een ae” 133 141% 1515% fans gee 14254 13914 M4884 |) Ape, 21 Se 13454 1425% 15234 
Fe 27. Lee, 14134 1385% 14936 |) Apr 22: peso 133% 14134 153% Wadi. 28. ich i 141% 139 1504 |} Apr 23... sco2ee ss 13334, 141% 153% 
Pet, 20 ee! 142 139 149% || ADE. 25.- een ol 1335 14244 1537 Jin. 315.2 5. 141 13814 150 Wor. 0 segs ke 13334 142% 153 
0 oe el ee 141% 13834 14036 Af ADT. 27.0 ee 134144 143% 154144 Ce a Stee 14234 13914 14054 1] Apr: 28.92 134% 14334 15434 Neb. 8...ceea. 142\4| 13914] 15084 |] Apr. 29... 13674 144541 «15544 

POD, 4, ote. 14234 13914 15034 
ey ee ees 142% 139 14934 

Beh. 7. eee 1414 13814 148% July wheat 
Feb. Gi pisete 4% 138% ie : 

Bb. O..c meee 14014 137% 14814 
Reb..10.cae tA 141% 13814 14746 || Abr. 90. W323 130% 1414 154 
Web: it eee 141 137% 147% || May 2..----.-..--. 132% 143% 153% 
Pshy, 1¢.: seers. vy 1397 1375% 149% || May 3... ./:2...... 134 1454 155 Pah; 15... kes - 140% 13754 1498 || May 4. ....--1_-._. 134 14554 15634 Reh, 10..3ea 1403% 138 14884 || May 5-.-----..._--- 135 148 15734 
Pep. 17s - 14034 13854 14914 || Apr. 6..-- 2 i282, - 35. 13414 14734 15834 i) Le 14034 13854 149% || May 7-..-22.4....- 135% 14934 15644 
Feb. 19... EA 14034 13914 14914 || May 9.-..-_....... 137}4 158 a ee eee 140% 13834 14984 || May 10. .2224...1, 135% 14734 1 Feb. 23___ an 13914 13834 148% || May ll o-giseie.e: 135 14754 156 
Pb. 4. ea. 13914 1385% 148% || May 12---_-....... 13544 1484 15534 — Wi 8 oe nee 1397%| 139% 148% || May 13___........- 136 14914 1564 
Feb. 26_____ : 13934 139% 149 May 18 sateen 136 14944 156 WED ha a 1387% 13914 149% |) May 16---_---__... 13434 148 156 Mer. 1... 14034, 14054 150% || May 17---..___...- 135’ 148% 15594 Mar. 2. 140%! 14184: 150% || May 18---._.....-- 137%) 15034) 157 Mar. 3_- 140% «14116 150 | May 19___.___..__. 13876 150’ 15 Baar hs .cs. sto 141144, 143% 15136 |] May20 22 tm 1384 15174! 15734 Mer 6. oo. ee 14144) 14484) -151_—*i||, May 21-__.-.____-. 139%) 15244) 157 Many ease 141 | 143% 15244 || May 23---.-_.._... 141%) 158% Mbp 8 ok ee) 14014) 14354 15136 |] MSY 242d adenect 1444) (1) 161 <4 
Mer $4 14054 14334 1503% || May 25__-...-..... 1 15734 163 Mar. 10_. 139% 14214 151 M8 Y 262 tien ane 14554 159 164% 
Mar. 11__ 138% 142% 150 MAY 27 sa lapiecco a 1504 1647 166 
Aer 18 A 13854) 14214 149% || May 28--.......... 14914 16334 168 
Mar. 14._________ : 13814 14134 15014 | May Sle 7.2228 14814 161% 169% 
Mar. 15... 13754) 1405% 14096 ||, JUNO 1... sec cskaees 14934 162% 169 
Mar. 16- : 13814 141% 149 Bits Seep Ae 147% 15914 166 
OT Sonu ecco 13614 140 14914 || June 3.............. 1444 ') 163 
Mar, 18_- | 136 139% 14934 |) Jue 4.20 eae 14334 156% 162 
Beet IO ce anokaws | 13414 138% 14814 || June 6_............. 1423 155%; (4) 
Mar. 21__ 1341) 13814 14784 || TORO To ccecseaenes 145%% 158% 1 

OR tk ee A 13254) 137% 147% || June 8_............. 14414 157? 165 
EE Roe ae 13354 13834 14634 || JUNCS... cnduaedenus 1464 159 1 
aT ae SS Pa 133% 13834 147% || June 10_........-... 147 159 1 
Mar. 25-- ) 13374 139% 147%% | June 11_...-........ 14444 15 1 Mar. 26. __ 13434 140 14834 

! Holiday. 
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TABLE A—64.—Daily average closing price of the dominant wheat future at Chicago, 
Winnipeg, and Jiverpool, from January 3 to October 31, 1927—Continued 

[In cents per bushel] 

| 
Markets Markets 

Date Re een ean ase as Date 

Chicago |Winnipeg| Liverpool Chicago | Winnipeg| Liverpool 

Sea October wheat December wheat 

mies dae Pee ek 143% 146 O26 RA Lie OO Be I ee 144% 145% 164% 
Same 14. See oo 142% 145K T6256 AEA TIP. 22) .2 ee ee 145% 14634) 164% 
ire tae ee Ps) 14334 14534 160P%) 4 SANE: 23" She thw 14434 145 164% 
ie Ge eee. 14444 146% 16026 a) SAWS 24. a ees 14034 1413% 16334 

Manors. fees te 142% 144% 162 Ag: 202 Se ees 141 140% 16054 
Senne 18. Hee Et 142% 146144 HOODS WW eA 222262 See ees 14234 141% 162% 
muerie 20s ee st = 14234 145% TOISS si) MATION 7 Mae ar ee 141% 14134) 16334 
wi vk) 14334 146 16465 PAU. 29S Ee ae eee 138% 13734 16034 
eee. ee 14254 14514 16076 wi eAt ge 30 ae Ss eee 138% 138 159% 
pres. 24 fo) 1403% 1434 160 Align ola Ses. 2ee eee 137% 13634 158144 
wee 4 eit Si 139% 142% Lasoo aiisept.. 1 =e yee 13844 13734 15854 
Matt rose. otk oie 13834 14154 158 Sept. 22 Eul ah) ye 13914 138% 157% 
Jane 27.22. 25..5.. 140% 14334 15024 | Septsese ees See 13734 136144 15854 
Ppa R Sor as 142% 145% 15046 ||: Sept. Gide 1373% 1355% 15614 
uMO 20s few ee! 140% 14414 16044 (Sep fae ia Se 13654 13534 157% 
maerge 60 1443 1474 10036 Wi Sept Sasser Pe ve 13714 136 157 
4 144 (4) 161 Septag ae = aS 137% 13634 157% 
oy DS 9a 145% (1 16082 |i *Septr 10l.0.- 2 135% 133 15614 
SavrOn ew ha 143% 146% 16L Za RSepthel2 ees sree 134 132 15444 
URRY OS 8 2k 14314 146% LOTESUNRSEDt l3 ano eee 131% 131 150% 
Rode ee 14434 147% 16256 ase Dt wd 22s cg oe 131 1303% 162% 
dere svseers Fo 145144 14834 16379 i Spit Los 5 teres SY 129% 12914 15244 
7 Evi 41 os eee 1455% 14914 16246 Wie SeptalGsao >. Fee ee 13034 1308% 151 
eee ae 144% 147% LGS2A A ESeD tet fears eee ok 1285% 127% 1525¢ 
MIR yet pee 8S 14034 14554 161s gallisepts 1O2 tn ee att 130% 12914 15144 
(CE cal See 141% 146% 1GOSA EOC te 2Use eS oe 130% 129% 15134 
Rane nee 140% 14634 1G SSS ol eee see 12914 128% 1503% 
eney Pama oes! 13914 145% 15 OSZ a ESODLa cele eee 12834 12814 14934 
ety apec ee 1403% 146% 159s fe SOM ico ae. eee - 2 130 130% 15134 
Gin Sai 13754 144% LEO We Septs 24282 bose 132% 133 152% 
rlpyrte eee 137% 14414 a1 HOS oul SCDu. cbse. eae ae 13034 13014 153% 
[Lith Y.( a 13914 1455 EDO SS aes OD teed eee Sah x 130% 13034 15214 
SV 13834 145% L5OTS alt SODieceusy a= sae J 131 1314 152% 
MR ee 13934 14634 LES MES eDt o20res = ee 130144 1305% 151% 
et Se 13834 14534 161 Sept a0 48 ae 13034 130 15214 
Jy i 13814 144% 1 5OefaO Chel ee OE, 12914 128% 15154 
MaliveeO. ee 140 146% 159 CMO ClRis=ae. eee ee 13034 13014 151 
Mav Oe 139 146 LOLS SiReO Chard eee eee J 13134 130% 151% 
MPN Oe ens 137% 1445% T60SAi OCTNG= ae ee aes 3 13034 130144 152% 
eo: eee 13614 143% LOU O Cha Glebe a ee ee : 13154 13144 151% 
Brey OU eee 136% 143% 15Se 7a O Clee aoe eee ee 13034 130% 153 
Sea She eee Fae SE 137144 (4) 1) OcthS2 hee: 1313% 13114 152% 
eet 137% 143% LoS AaieO cialO Ss ee 131% 132 1535 
Ml gewes se 137% 14434 LoS eae O Chasse ae eee ee 13014 130% 1523% 
Soe eee et) 13834 145% 159 OcAl3s 2 Sa: 13034 1305% 15154 
eran eee 137% 14454 T5OS Aap OCHI4a sen. | sees 1313% 131% 15314 
ae 137% 14414 1B0 Leuk -Octhis. 2S.“ iee. 4 1307% 13134 153% 

ene 2 es 14214 1513% 16034: i\) LO CHANT 2a eee 12934 131% 15334 
tee eee Sk 14154 15034 16S Gah O CltetS see. sue. 127% 12834 152% 
Serige O 281 22k. 14334 151% 163 © Cae iiaes a eee 12634 12734 151 
cot i 14214 151% 165 OGHEQOSEe ites se 125% 126% 151% 
Srieer ace AS 141% 1514 LGA Vogt Octet Ls 123% 12514 150144 

ek 14144 150144 164 Oc22 sa 122% 12454 14914 
ELE Dees ae 14254 15234 164A OCEG24 26. Sse: » 122% 12414 146% 
ie O Mie Se 14134 151% 165 Octhi25423- -aaae 12414 12514 148l4 

lS E 142% 15134 16434 a = sts sous ea oa pa oe 
Cl. 2/_-__- oe 4 4 

‘ Octi28 tse 22a 123% 12534 148% 
ae ige eey ee teae Odta20 ac eee 125%) 1274) 8 

Aug. aes ete 146 | 14634 16414 Oct. 31... === 125%% 125% 149%4 

4b ae 14374) 14434 16354 
| 

! Holiday. 

~ r s 
Mas 



Tasie A-65.—Visible supply of wheat at Chicago, Minneapolis, Kansas City, and 
Duluth, by weeks, from January 1 to October 29, 1927 

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

: Min- | Kansas Date Chicago neapolis|_ City Duluth 

JO Res eee 3, 243 | 10,863 | 11, 448 6, 521 
BETTS ay eee eat 3, 094 | 10,915 | 10, 532 6, 624 
VGN Loe eee ane 2, 924.| 10,896 | 10, 140 6, 707 
Waite 22. $oec ewe 2,827 | 10,750 | 10, 005 7, 045 
DON aU. = a 2, 742 | 10,648 | 9, 667 7, 430 
PO Des ee See 2,739 | 10,500 | 9,683 7, 542 
Hebi? .. sieve se 2, 717 | 10, 476 | 10, 127 dae 
Hepp l9 22s et 2 2,681 | 10, 248 | 10, 718 8, 072 
Heb) .262 22-22: = 2, 734 | 10,157 | 10, 704 8, 248 
Nar 5. Soe Reet Je 2,751 | 10,312 | 10, 578 8, 639 
Wart 12.22 ekk se 2, 784 | 10, 367 | 10, 350 8, 804 
IMar.}19. tee 2, 883 | 16,450 | 10, 024 9, 065 
IVERTADG 2 SReee 2,757 | 10,416 | 9, 604 9, 358 
ADP 2s cee eee 2,753 | 10,149 | 8, 892 9, 622 
ADE 2. JF ee 2, 769 9,970 | 8,468 9, 892 
EADIE LG: Soe 20h: 19, O70 Meet hile 9, 507 
PADI? 23: eee e 2,335 | 9,351 | 7, 230 7, 798 
A priis0_2 eS 2,410 | 9,038 6, 092 5, 637 
Way: 72 eee: 1, 977 8, 597 5, 080 5, 235 
Misy 14:2 See. 2, 1385 7,998 | 4,427 4, 331 
Min ye21 2222 eek = 2 2, 226 7,576 | 4,119 3, 960 
MIA YP28. 2b eet. 2,349 | 7,294] 3,745 3, 907 

Min- | Kansas 
Date Chicago neapolis| City Duluth 

Pura Aes ee 2,707 | 7,033) 3,590 3, 404 
JOBOM Co cee 2,143 | 6,707} 3,330 3, 153 
JONES 2 eee 1,917 | 6,459 2, 860 2,812 
JUn@s20. eee 1,535 | “6,077 | 2.274 2, 493 
JULy 22 eee) 1,517 | 5,851 2, 144 2, 465 
VTLYy 02 oe es, 1,925 | 5, 631 2, 551 2, 393 
ily i625. ARS. 1,866 | 4,932] 3,204 2, 337 
JUty 2.0 Vee. 3S 2,027 | 4,049] 3,532 2,312 
Jug 30. eee 5,698 | 3,413 | 4,965 1, 768 
ATIC. 6... usikes 6,187 | 2,953 | 7,921 1, 067 
Ags 135 2S eee 7,670 | 2,507 | 10, 428 1, 865 
Ave. 20 een 7,590 | 2,274 | 12, 468 1, 744 
Allg 21 Ae 7, 703 2,425 | 13, 901 2, 652 
Sept38.22- Se ala set 2,928 | 14, 552 4, 025 
Sept: 10. Seeeee 7, 181 3, 893 | 14, 792 6, 909 
Sens iS 6,963 | 5,234 | 15,188 9, 936 
S6pi. 24225 ee 6,653 | 7,039 | 15, 182 13, 687 
OctH Ls. ct 6,480 | 8,839 | 15,106 | 16, 259 
Oct? 82 ecaeceks« 6, 359 | 11,023 | 14, 529 17, 577 
Och: 152. See 6, 187 | 14,060 | 14, 190 18, 644 
Ochs 22 = tetas 6, 093 | 16, 297 | 138, 8388 17, 112 
OO 29. TatRE oe 5, 768 | 17,621 | 14,003 | 18, 208 

From the 1927 Annual Report of the Minneapolis Chamber of Commerce, pp. 112, 118. 

TaBLe A-66.—Corn: The daily volume of trading in all Chicago futures combined, 
of various classes of traders, from January 3 to October 31, 1927 

£5 ces 
56. ee 

Jil steee 
$42.~59-3 
PIG. Sees 
oh4.. 5 eee 
PbS SeE 
osteo 
$18. 45bs= 

sBLeS ames 

Totales 2 

pecwees 

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

1 For description of individual classes see p. 12. 

Total Bought by classes ! Sold by classes ! 
volume 
all cus- f 
tomers B C D E F B C D E F 

11,176} 496} 1,220) 2,124 V5) 47, 161 489} 1,183} 2, 507 105| 6, 892 
15,720} 202} 1,758; 5,308] 550) 7,902) 647] 1,663} 3,721 530; 9, 159 
9,360} 310) 1,292). 2,156) 215) 5,387) 296] 1,371 1,982} 220; 5,491 

13, 824 204 2,010] 3,640! 400) 7,570) 344] 1,875} 2,579] 530| 8496 
8,516} 536] ~ 959 1,025' 300! 5,696] 362) 984 2,032} 280 ; 
9, 029 121 912i 2,425: 365) 5,206, 240] 951 1,830} 310! 5,698 

11, 866{ 525] 1,454 2, 260) 6151, O12) sash 33 288 1,840} 800; 7,437 
13,576} 210) 1,578} 3,705; 630) 7,453) 507) 1,586] 2850] 475] 8158 | 
11,544} 275) -1,008) 2,815! 285) 7,-161 527; 1,093) 2,270) 415) 7,239 
9, 933 151} 1,342 1,615} 345} 6,480} 534! 1,336 1,068} 330) 6, 665 : 

10,655} 278] 1,107|/ 2,755: 265} 6,250) 270) 1,223} 2317] 350] 6,495 
4, 271 161 520 392 55] 3, 1s 193 583) 792] . 125) = 278 
7, 075 41 880} 2,030; 310) 3,814] 486) 686; 1,208 320; 4,375 ' — 

10, 229 165} 1,232) 2,660} 350) 5,822; 511! 1,146) 1,855! 350! 6,367 | 
7, 691 225] 676; 1,625 290} 4,875} 340] 892) 1,380] 315) 4,764 
8, 524 145] 1,153 1,360/ 255) 5,611 538; 1,005) 1,465) 240) 65,276 
7,523} 229) 607; 1,025) 241 5, 421 279} 769} 1,500) 250) 4,725 | 
3,672) 101 658 310 90} 2,513} 144) 567 370| 115} 2,476 . 
9, 830} © 241} 1,098 1,489) 475; 6,527) 517] 1,219} 1,585} 335) 6,174 
7,675| 239} = 845] 850} 295} 5,446 599] 788 665, 370 , 253 ‘ 

11, 370 86| 1,326; 2,520) 445) 6,993) 820) 1,251 1,235} 340) 7,724 ; 
12,549} 247) 1,385) 2,325) 285) 8307, 717) 1,479] 2,015, 385) 7,953 
12,322, 199) 1,544) 1,745) 350) 8484) 407] 1,516; 2,070) 440 : 
5, 628 75| 651 1,345} 207; 3,350, 416 628 615| 195) 3,774 
6, 489 178; 6821, 255, 390) 3, 984 795, 726 805, 260 , 903 

240,047) 5,640) 27,897, 50,759) 8,183) 147, 568) 11, 513| 27,774) 42, 556) 8,385) 149, 819 4 

13, 533} 527; 1,981 1,487; 230 9, 308 826) 2, 050 2, 326 285 8, 046 
7,785} 134) 882, ~—-:1, 666} += 330}_~Ss 4,773} += 689|~—S «697 915) 180) 5,304 
7,563, 270 1,100) 1,025 155} 5,013} = 289} 1, 202 735, 175) 65,162 
6,809} 118 916 1,070; 305; 4,400! 401/ 942 605, 285, 4, 576 

10,959, 175) 1,616) 2,440) 430, 6,298! 367) 1,415) 1,395 300) 7,482 
8,196} 162 '850, 1,705 250 5,229/ 432] 1,039! 15505 340 4, 880 
4,222, 207 655 500| 220; 2,640) 300) 555 480, 225) 2,662 

10,892: 553) 1,235| 1,600) 185! 7,319] 732) 1,3141 2,595 155) 6,096 



7 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 21] 

Taste A-66.—Corn: The daily volume of trading in all Chicago futures combined, 
of various classes of traders, from January 3 to October 31, 1927—Con. 

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

Total Bought by classes Sold by classes 
‘| volume 

Date all cus- 
tomers B C D E B C D E F 

1927 
Memes... 10, 084 215; 1, 748 2, 880 135 668] 1,770 1, 475 205 5, 966 
Ripped 1a 5, 444 81 798 1,352 160 185 745 995 150 3, 369 
pie 6, 876 205 780 1, 645 195 416 828 1, 455 130 4, 047 
Bebels:._.. . 8, 699 162 954 2, 380 2D 459 978 2, 085 180 4, 997 
eG. L623 -.- 17, 877 917} 1, 8388 2, 925 440 1,051) 1, 848 4, 255 355 10, 368 
MoUs... 5, 668 330 779 970 10 602 740 795 440 3, 091 
Webs LSc. 16, 886; 1,558) 1, 562 38, 548 715 1, 605) 1, 594 3, 476) 1,110 9, 101 
ioe) Sac a. 6, 386 505 558 1, 415 235 580 52 823 170 4, 241 
Es 2) te 10, 690 235) 15 O11 2, 542 455 661} 1,071 2, 139 610 6, 209 
OD: 25-20. = 31, 213} 1,669) 2, 9388 4, 666] 1,315 1, 274| 2,948 pele OD 17, 765 
ee 24. 22, 366 961| 1,941 4,339] 1, 220 1, 281} 1, 866 5,919] 1,045] 12, 255 
Web..25.._.-- 29,004} 1,693] 2,742) 6,260) 1,020 1,410) 2,723} 4,665) 920! 19, 286 
Hepa coe - 11, 681 507| 1,098 2, 021 674 516} 1,186 1, 997 als 7, 267 
ido) = 16, 021 784| 1, 607 2,475 520 947| 1, 634 3, 700 385 9, 355 

Total__.-| 268, 854] 11, 968; 29,589} 50,911] 9,474 15, 691] 29, 717 52, 106) 9,815) 161, 525 

Bente eco. 28, 164 512} 2,991 6, 971 540 DT OOliea2,-750 3, 683 355 19, 802 
SER foe | 11, 091 272) 1,354 1, 449 465 538} 1, 518 1, 909 430 6, 696 
iil a 12, 244 632| 1,374 1, 565 660 805} 1,492 2, 475 395 7, 077 
eae 4 12, 329 462) 1,043 2, 070 745 892! 1,079 1, 849 850 7, 659 
Ivedb op wee | 11, 947 595 977 1, 707 380 519} 1, 039 2, 781 680 6, 928 
Misia (eee. 14, 288; 1,476} 1,678 1, 920 785 1, 603) 1, 518 1, 904 885 8, 378 
Ae SS se ox 16, 806 500; 2,012 4, 294 800 431} 2,056 3, 444 640 10, 235 
LN sO 15, 497 545) 1, 750 38, 735 555 419} 1, 589 2, 991 505 9, 993 

. imitate 11, 848 524) 1,106 1, 973 455 468} 1, 227 2, 837 485 6, 831 
Mar. 11_...-- 12,946 358] 1,741] 3,050] 1,020 620| 1,625) 2,400! 965] 7,336 

- tater ee 11, 202 239) 1,146 2, 355 890 135) 1, 063 1, 724 635 7, 645 
; Mata tae. 8, 263 213) 1, 225 relay 470 Led gta) 2) 1, 062 530 5, 063 

mar 15s. = 6,845) . 377| 865 1, 535| 370 521 826 1,475} 290) 3, 733 
Mar. 16_..--- 9,612} 478) 1,392) 1,655| 345 390/ 1,362)  1,270/ 370; 6,220 
VEIN een. 12, 598) 1,015) 1,158 1, 831 365 679} 1,320 3, 270 455 6, 874 
IAT Soe. | 26,059} 1,607}; 2,415 3, 739 680 1, 026) 2, 422 6, 305 410 15, 896 
Wont Os... 21, 909 815) 2,168 4, 256 625 590} 2,070 5, 971 730 12, 548 
eare 21s... 14, 827 984) 1, 895 2, 465 415 552) 1, 876 2, 665 485 9, 249 
ste 23,731) 1,418} 2, 865 3, 265 815 918) 2,949 4, 848 725 14, 291 
Pinar oo Gee 25, 836) 2,264} 3, 859 3, 387 550 907| 3, 782 5, 21:2 665 15, 270 
LWLIGY pel” Seam 19, 195 506) 2, 603 3, 072 445 185} 2, 608 3, 678 465 12, 259 
iat 25 17, 671 417| 2, 235 3, 407 400 341} 2,193 2, 553 450 12, 134 
Pviat: 2622 12, 223 244! 1, 339 2, 212 435 231| 1,308 2, 305 345 8, 034 
vir. 282202 14, 063 806} 1, 546 38, 630 435 390) 1, 586 3, 880 390 7, 817 
VAT. 29 32 12,138) 1,456) 1,410 1, 750 415 275) 1, 485 1, 701 495 8, 232 
Par oS, 9, 126 789 992 1, 600 410 370) 1,091 1, 605 oto 5, 685 
yet ros b eee ss 6, 751 155 940 1, 390 365 150 885 T3827 315 4, 074 

4 Total___-_| 399, 209; 19, 659) 46, 079 71, 600} 14, 835 15, 797| 46, 009 77, 124) 14,320) 245, 959 

Poor. oe 8 573 360 981 2, 210 285 212) 1,038 1, 220 280 5, 823 
4 PAM Tee cre 4, 334 251 312 675 150 5d 380 1, 205 190 2, 504 

PAT 4 oc 4, 940 933) 480 895 135 135 380 944 125 2, 756 
PDL. 3, 631 150 385 15 180 74 365 450 165 2, 517 

| 0 13, 206 477; 1, 220 3, 125 410 361) 1, 160 1, 346 520 9, 814 
; i= 8, 205 261 780 1, 185 170 147 880 1, 087 200 5, 891 

PNG 8, 287 350, 675 2, 230 360 276 625) 1, 050 335 6, 001 
PMO. ea - 10, 336 Zi: 888 1, 135; 265 485) 1, 033 1, 693 265 6, 860 
Pate bl 15, 732) 1,532) 1, 090 D220 456 1,469) 1,033 3, 840 505|" 8, 885 
30 000 Vea 20, 737; 1,981) 1, 391 3, 105) 1, 180 1,610} 1,339 5, 320 835 11, 633 
Pupteid.2--- 16, 444; 1,628} 1, 465 3, 135 687 1,090} 1, 494 3, 885 695 9, 280 
ive aC a 2 O27 T1271" 31,5029 2, 330 255 1,024! 1,071 2, 890 325 7, 617 
a a a 16,014} 3,409} 1, 263 1, 899 155 3, 307} 1, 212 1, 658 165 9, 672 
pre 18. oo. | 8, 754) 1, 229 624 1, 015 145 646 573 530 125 6, 880 
Pie Lo. 11, 493 . 914 882 1, 820 306 657 927 881 895 8, 633 

ee) a 10, 685 697 760 2, 030 BLS 586 650 1, 386 390 7, 673 
Paik 13,018) 1, 896 987 1, 142 875 de p2o el O12 1, 666 900) 7,915 
Pee on Ji, 211) 1, 287 678 1, 761 420 1, 302 759 1, 956 285 6, 909 
Teco ooo 9, 455 706 877 1, 143 435 408 820 1, 440 440 6, 347 
Pe ie yao. = 10, 694 978 847 1, 621 675 648 885 1, 505 655 7, 001 
at 26 oo. 8, 213) 1, 291 703 946 730 1, 129 632 van 77 4, 961 
Perio) 2. 15,651) 1,674; 1,072 4, 390 700 1,074; 1,119 4,495 700 8, 263 
Ai 25 16, 428! 2,960) 1, 331 2, 975 310 2, 508] 1, 323 2, 915 305 9, 377 

eA ie 20 11, 685 433 912 1, 967 373 375 837 1, 028 310 9, 135 
Apr. d0s..-.. 16, 728} 2,456) 1, 305 2, 356 105 1,079| 1, 784 1, 597 50 12, 218 

- Total.__.| 287, 381) 29, 257| 22, 937 47, 430 10, 277| 177,480 22, 782) 23, 331 46, 708| 9,935) 184, 625 
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212 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 
» ae 

TABLE A-66.—-Corn: The daily volume of trading in all Chicago futures combined, ed, 
of various classes of traders, from January 3 to October 31, 1927—Con. ~ 

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

Total | Bought by classes Sold by classes 
volume {_. eee eee 

Date all cus- a | . 
tomers B Cc . D E F B Cc D E 

1927 | | | 
May 2..._--- 29, 848) 1,428) 2,881) 7,150 1,010 17,379) 1,520) 2,388, 3,77. 960) 21, 205 
May 3.......| 12,778] 880} 1,287} 2961] 370, 7,280| 726 1,346 2 60, «8, 311 
May 4._____. 27,074, 985, 2,076 7,912) 785, 15,316) 1,393, 2,041 3,977/ 755} «18, 908 
May 5._--- _-| 25,080} 893) 1,923) 7,860, 550 13,854) 1,255) 1,893; 4,725 0} 16, 677 
May 6_____-- 24,607} 979! 2,537) 5,959). 780 14,352} 786 2,402) 4,599) 865! 15, 955 
May 7. 15,189, 473) 1,406, 2,905 460 9,945 312) 1,396 3,34. 80/9, 856 
May 9______- 18,996 555 2,356 4,034, 650 11,401; 239) 2,501) 4,705  900| 10,651 
May 10___...| 13, 47 336, 1,879 3,206)  335' 7,717} +213; +1,962) 3,038]  500/ 7,760 
May 11___--- | 27,756} 478] 3,342) 9,171) 525 14,240/ 628 3,186, 5,910| 715) 17,317 _ 
May 12.___--| 21,788, 538] 2,349 5,074) 989 12,838 9751 2403) 3,925 ¢ 13, 530 
May 13____-- 17,174| 693} 1,957) 4, 282/620, «9,622 = 530] 1,917; 3, 973 0} 10, 224 
May 14_...._| 23, 560, 2,327, 4,927, 810, 14,729) 593] 2273/3, 827 16, 005 
May 16.___-- 25,600/ 638] 2,953, 6,369 815 14,825) 608 3,245 5,824 15,013 — 
May 17_____- 24,795] 637} 3,704 6,263, += 817|_-—«13, 374 699] 3,573 4, 003 15, 750 
May 18_____- 35,036] 458, 4,058; 9,115 995 20,440/ 563) 4,129] 10, 510 18, 869 
May 19_____- 87,630, 374) 4,151 10,910 © 449| «21.746, 738] +4203; 9, 280 22, 781 
May 20.__._- 25,345, 550) 2,910 7, 207 380, 15,208 1,150) 2,920 5, 187 16, 383 
May 21_____- | 21.947) 703) 2,290, 4,970 + 221/-«13,763| + —571/ 2,261| 6, 049 001 
May 23.___-.| 20,900) 780, 2,594/ 2,083 665| 14,7781 368] 2.579 3, 024 14, 154 
May 24._____ 29,979, 363, 2629 6,335, 1,025] 19,627, 8901 2.488 5,390 
May 25_____- 31,817;  987| 3,528} 6,973)  747| 19,582} 736, 3,680} 6,350 155 
May 23_____- 24,992}  6€0, 2,992) 6,482) 855) 14,003| 995) 3,007| 4,687 618 
May 27_____- 42,579| 372| 4,477/ 11,240) 1,075| 25, 415) 1,121) 4,343) 8, 957 288 
May 28.._...| 35, 937/923} 3,755) 6, 205 $00 24,254, 1,151) 3,737| 7,810 504 
May 31_____- 35,188) 937] 3,880 160 1,054) 23,147) 1,270) 3,898} 7, 985 840 

Total... €49,£91 17, 180 70,251 155,843 17, 782/388, 835 132, 890 057 
ee | 41,476| 1,053; 3,597) 7,940 1.261| 27, 625 6, 705 27, 385 
June 2... ..-- 45,320) 1,916} 3,815 5,450 1,465) 32,674 8, 050 29,774 
June 3______- 52,651| 1,620) 3,811) 11,634 1,485, 34, 101) 9, 399 36, : 
June 4_______ | 30,789| 1,339] 2,589} 6,338 $05) 19,618. 4, 856 21, 351 June 6______- 27,813} 1,173] 2,726} 4,939 900) 18,075 4,812 18, 204 June7.......| 34,841| 1,491) 3,212) 5,664) 1,365] 23, 109 5, 901 23,314 
Tae Ros 21,312! 1,002) 1,679| 4,485 640) 13,416 4, 030 14, 173 June 9_______ 25,903] 1,845| 2,245 3,865 945] 17,005! 1,054| 2310| 5,385 15, 742 June 10______ 72,128} 6,923) 6,259) 16,612 3,335, 38,999| 4,904) 6,204] 24,522 33, 703 June 11_-..._ 31,347) 2,000) 3,156) 9,410,955) 15,736 1,948) 3,160, 8, 445 16, 839° June 13_____- 47,205] 3,615) 3,304 14,210 1,080) 24,996) 4,476) 3,285/ 10. 235 27, 959 June 14.___._| 35,628] 1,260} 3,163) 8,313 1,285| 21.607] 1,788] 3,108] 6, 366 23, 256 June 15______ 27,039) 787) 2,644, 5,555) 575) «17, 478} 1,170, 2,769} 3,990 18, 275 June 16_____- 35,864| 816} 3,912) 7,454) 1,290} 22,392) 991) 3,768! 7, 358 22,577 June 17_____- 37,260} 923) 3,028, 6,519 1,195) 25,595)  538| 3,147| 8, 192 23, 803 June 18______ | 21,381) 844) 1,653) 4,653 990] 13,241; 547, 1,638] 4, 269 14, 127 June 20______ | 25,992} 733] 2,681) 4,770; 685] 17,123! 1,322) 2,733} 6,305 15, 072 June 21_____- | 21,075} 831] 2, 029) 383, 400 13,422) 778) 2,072) 3,403 14, 167 June 22______ | 14,290) 979) 1,520 2,950 375) 8,466) 804) 1,505) 2 490 9, 336 June 23______ | 25,876] 909} 3,344 4,560  480| 16,583|  737| 3,339] 4,179 17, 056 June 24______ | 26,036] 931) 3,237, 3,635 650! 17,583;  427| 3,287| 3,970 17, 847, June 25______ 22,403] 1,122) 2,244) 2,707; 427) 15,905; 588 2,190} 3,084 16, 114 June 27_..__| 48, 08} 1,164 4,193 11,864, 1,145} 29,720) 2,089) 4,122] 8, 859 32, 036 June 28_____- 35,405]  774| 3,455 6,122 960) 24,094) 1,298) 3470| 6,807 22, 945° June 29______ 25, 228) 2,316] 2,649, 4,595 430 15,238] 2.0391 2,719] 4,913 15, 162 June 30______ 30, 936} 1,700; 3,352 4,513  795| 20,576! 1,376) 3,307; 5,424 19, 999 

Total....| 863, 280} 40, 245) 79,497, 173, 140, 26,018 544, 379| 39, 503) 79, 600 228 
daly Y.o20. 44,035] 1,315) 4,208 8,280 945, 29,197, 941) 4, 441 , 55E fate ce. 21,445 393) 2,495 4,915 634 13,008 468 2.357 14, 191 July 5....-..| 28,221) 850, 2,821 7,078  790| 16,682 926 28 5, 842 17, 656 July 6........ 27,374) 823, 3,209, 4,817, 915) 17,520) +829) 3,310,_~—«6, 71 15, 67% TOT ae 17,256} 601 2,708 2,971} 410 10,566 680 2714, 2781 10, aly 8.40. 19,532, 339, 2,180 = 4,970, 615,-—s«11, 428, 132) «2107, += 3,777| +~—s«B15)-—«13, OO July 0.......| 11,716 492 1, 481 1, 692 288 7,763| 332 1,471 3, 226 318 6, 369 July 11-_._| 17,351) 625, (1,761 + 4,387, | «650,-«9, 928 «447, «1'752] «2 720 11, 855 July 12___. 27,726/ 1,021, 3,261 4,985 = 835| «17,624! 1,523) 3,320| 5,605] $55) 16,423 July 13- 24,298) 694 2,816 4,306) 745, 15,737) 416, 2.816 3,541 16, 675 July 14___- 23,692) 745) 2,401) 3,956, 535) 16,055) 885, 2386 4,882) 445 094 July 15......| 39,698} 962, 3,312) 7,187) 875, 27,362) + + 395 ‘3,411; 10,563 965 36 July 16_____- 22,625) 496 1,941 3,860, 610, 15,718 251) 1,8 4,640} 645 15,310 July 18......| 21,224 479, 2,130 5, 865 661 12,089 498 2,133 4, 868 631, 13, 09 July 19-..._.| 19,487) 526 2,049 3,558! 381) «12,973 635] 2,124 3,311] 445 12.97 July 20......| 18,646] 679, 1,965 3,972} 375; 11, 655 1,847; 3,435] 416 12,479 July 21_____- 15,226) 550, 1,851 2,457, 5851 9,783; 354, 1. 2,5 9, 8¢ July 22......1 14,412 544, 1,490, =. 2,935) = 430s: 9, 13 355! 1, 2 9, 59: 
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Tasie A-66.—Corn: The daily volume of trading in all Chicago futures combined, 
of various classes of traders, from January 3 to October 31, 1927—Contd. 

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

Date 

Total____) 

10, 684 
32, 463 
15, 619 
20, 010 
18, 620 
17, 518 
11, 638 

28, 7 
33, 911 

671, 864 

27, 379 
14, 353 
31, 632 

| 787,448 

| 27,519 
30, 030 
17, 149 
13, 777 
17, 367 
18, 842 

Bought by classes Sold by classes 

BS D E | F Bp | o Pe ye F 
; } i <7 | | 

269) 759; (1,825 240| (7,591| 51] 764, + 92229 255, 7,385 
410| 3,171 10,240 625, 18,017; 952 3,107 5,435 580, 22, 389 
274| 2,343, 2,615 575 9,812) 326 2362 2195 565) 10,171 
412; 2,516 4,155 380 12547) 416 2554 4,440 365) 12, 235 

1,010) 2,118 3,545 440, 11,507, 474 2,145, 4,150 390 11, 461 
700, 2,216 2630 730 11,242 400, 2228 3530 775, 10,585 
520) 1,813} 1,176,  330| 7,799, 320! 1,7 2040 345) 7,145 

| 15,729| 59,195, 108,377 14,599| 342,616, 13,475 59,202 109,006 14,519 344, 314 

688| 2,916] 3,745 645 12,837 368) 2,893 3,945 595, 13,030 
| 4691 1,801} 1,360 380 7,972 442° 1,802) 2020 380 7,338 
| 589] 1,522} 1,950 355, 6,495 271| 1,522 1,840 365, 6,913 
| 505] 2,017) 4,666 545 10,628 670 1,992 2680 610 12,409 
| _ 795, 3,170, 6,860 1,135, 17,000, 544) 3,231) 5,000 1,070 19,115 
| 1,014] 3,725 7,867 505! 18,609| 1,085 3,949 6,835 630 19, 221 
| 2,311) 7,080, 10,679 1,815) 34,197, 2,020 6,805 10,043 1,610 35, 604 
| 1,337] 3,389) 4,642 "860/18, 202) 1,468, 3,334) 5,160 770 ~— ‘17,788 
| 1,390, 4,001; 7,075, 1,140, 21,272) 1,072 3,983 6,652 1,255, 21, 916 
| 1,740) 5,359) 7,788 1,675, 29,212) 1,383, 5,437| 11,639, 1,765, 25,550 

618| 3,435, 6,175 '670| 15,663, 529) 3,432) 5,152 835 16,613 
| 241} 2263) 2035 265 7,882 653, 2,235 1,420 280 8098 
| _ 760| 2,798 2,925 750, 10,757, 382, 2,799, 3,819 870 10,120 
| 1,077} 3,276 3,377, 875| 15,845] -397| 3,304, 5,401) 885,14, 463 

1,142} 3,870 6,045, 780, 18,325 470, 3,899 6,082 795 18,916 
| 546] 3,708) 4,842 615) 12,702) 718, 3,616, 3,931| 585, 13, 563 
| 991] 2,769} 4,056  500/ 11,936, 830 2773 4,339 525 11,785 
| 260! 1,470, 1,315 160, 6,093) 327; 1,521} 1,045 375 —_-6, 030 
| 1,203} 2'504) 3,638 390 9,813) 780 2.494) 2333, 405 11,536 

518| 1,995, 2483 465, 6,375 475 2.012 1,993 545 6,811 
700| 2,150| 3,142 700, 15,529) 529 2255 4,547 620 14,270 

| 1,540, 2726 4,574 635, «:17,664) 1,476 2,651 4,312 670-18, 030 
| "77i| 1,735] 4,660, 475| 10,053) 628, 1,717) 4,190 355 10, 804 
| _ 257| 1,746, 2,975, 220, 9,523) 664, 1,833, 2585 370) +9, 269 
| 2,243) 4,525] 8,405 915, 30,175, 2,027 4,527, 15,375 860 23,474 
| 1,307] 3,086, 3,968 695 19,644/ 1,281) 3,013 5,268 680 18,458 
| 2754) 3,641| 5,465, 830, 21,221] 1,670, 3,686 6,845 87520, 835 

2, 766| 82,677, 126,712 18,995 415,714, 23,159, 82,715 134,451 19,580, 411,959 

| 635, 3,048 5,003 925, 17,768 1,762 3,048, 5,378 965 16,226 
| 994} 1,829 1,718 340 9,572, 802) 1,944 2.592 320, 8,695 

1,520, 2,764, 6,163 655, 20,530, 607| 2,710, 7,525 680-20, 110 
| 1,175] 4,682 8,087, 702) 26,915) 1,582, 4,611) 6,292 791) 28,285 
| 617} 2,928| 5,277 750, 16,360! ‘657, 3,056 5,443 595! 16,181 

351; 3,058 4,619 310 14,161) 625 2.966 3,605, 355, 14,948 
815, 2,024 3,600 584, 12,238] 576 2,034) 4,167 590,11, 894 
647, 2,915) 5,379 945 22844! 626 3,012 4,512 — 900 23,680 

1,974] 6,440, 13,158 1,560| 37, 051| 2,173, 6,278 14,796 1,375 35,561 
2,267; 4,310 7,905 1,335! 27,937) 2,048, 4,283 9,137, 1,165| 27, 121 
1,060] 3,404, 4,149 690, 18,368) 1,164) 3.475 4,7 750, 17,578 
1,600, 2,875, 6,460 575, 13,101) 1,372 2840 5,720 590,14, 089 

| 1,753, 3,773, 7,469] 950 27,658, 1,006 3,855, 11,730 900,24, 022 
682, 2,551 3,765) 510 16,814 855 2464 4,269 320 16,414 
790| 4,465, 8,270, 385, 22,952) 1,076 4,537, 7,988 570 22, 691 

2,471 7,227; 9,922) 1,295 38,599 2.207 7,167 14,532 1,325 34, 193 
1,210| 5,543) 8,978] 1,385, 27,554' 851) 5,572 7,961 1,260, 29, 026 

563; 3,540 4,003 950, 16,436 660) 3,404 4.382 (935 16,111 
| 672| 1,998} 2877 765, 9,954 807, 2003 2577, 650 10,220 

855! 2, 660 3,290: 580 18,523 1,131) 2,630, 5,911 415) 15,821 
857| 3,649, 3,522) 1,055, 18,902, 1,234) 3,721] 5,427) 1,100 16, 508 

1,249 4,790, 7,436, 1,195) 27,929 831) 4,828) 10,047) 1,335 25, 558 
1,145] 3,563, 3,865, 1,115) 19,037, 720, 3,599/ 6,510 935 16,952 

| 2359 2749) 4,120 430, 14,156) 2,253) 2.775, 5,051 515. 13, 220 
| 2,128) 2,504) 1,997 720, 10,683, 1,559, 2,622, 2632, 555,10, 754 

30, 289 89, 379| 141,032 20,706) 506,042) 29,373) 80,434 162,888 19,891 485, 862 

640 3,308} 4,349 800, 18,332) 292) 3,372, 4,862) 985 18, 008 
846 4,017} 4,279) 525, 20,363; 236, 3,907} 3,659) 73521, 493 
594, 2,492} 3,050} 335, 10,678) 552; 2,463) 1,687) 500 11,947 
617; 1,473} 1,567] 420 9,700; 75 1,550, 2172) 435) 9, 545 
318 z a5 2,702, 260, 11,805) 140, 2152 1,818] 495, 12,762 
289, 2,031} 2,449) 735, 13,338, 308, 2,233 2355 650 13,206 

105393—S. Doc. 123, 71-2——15 



Taste A-66.—Corn: The daily volume of trading in all Chicago futures combined, 
of various classes of traders, from January 8 to October 31, 1927—Contd. 

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

Total Bought by classes Sold by classes 
volume 

Date all cus- 
tomers B C D E F B C D E F 

1927 ) 
2 ea 11,321} 395) 1,745} 1,388]  320/ 7,473]  165| 1,585 1,646/ 335) 7, 590 
CG 10 3. 13, 557 320) 1, 513 2, 508 460 8, 756 129) 1, 528 2, 026 560. 9, 314 

etl 34,412} 1,412) 3,477)  5,847| 1,040! 22,636]  323/ 3,503) 5,700! 1,070| 23,816 
Rite ils.- =! 24, 527 444) 2,543 4, 079 770 16, 691 173) 2, 578 3, 125 840) 17, 811 
Ocpw14.. ¥% 29, 816 627} 2,695 4,395) 1,115 20, 984 363} 2, 661 5, 040 700} 21, 052 
Oete5 31, 742 713) 3,195 5,176} 1,014 21, 644 908} 3, 135) 4, 556) 835 22, 308 
eh 17 ets 27,819} 595} 3,417; 4,505} 1,020) 18,282} 619} 3,511] 3,867} 915; 18,907 
oie 1s een 20; L2ape ls oooh 2. Tail 3, 386) 1,120 17, 524 674| 2, 680) 2, 204; 1,090 19, 474 
Och. 19 se, 27, 404 717| 3,169 5, 825 685 17, 508 474} 3,100 4, 515 565 18, 750 
Cie 20. se 20, 299 228; 2,401 38, 445 605 13, 620 370} 2, 446) 3, 010 550 13, 923 
Ocal 19, 505 435| 2,721 1, 425 715 14, 209 641} 2, 811) 2, 580 485 12, 988 
Cb. 22 le 15, 656 Saf}. 1,775 2D 895 10, 414 764) 1,675 1, 865 650) 10, 702 
cpa 24. eee 16, 441 541} 2,810 2, 410 480 10, 200 492} 2,890 2, 180 800 10, 079 
Cet 25 een 20, 302} 1,200} 2, 694 2, 475 125 13, 208 999) 2,619 3, 075 795 12, 814 
OCtw26- 31, 355| 1, 248) 3,514 4, 330) 1,140 21, 123 726) 3,620 5, 988; 1,135) 19, 886 
Ep eay yr 22,857; 1,320) 3,219; 2, 513) 1,235) 14, 570] 1,170} 3,174 3, 465] 1,255)" 13, 793 
Choo te 22, 299 120} 2,871 5, 003) 1, 275 13, 030 802} 2,660. 4,274; 1,140 13,423 
ELS oO 11, 957 383] 1, 859 1, 250 Dio 7, 890 322) 1, 905) 1 640) 540, 7, 550 
OCtwolo 17, 869 437| 2,040 3, 384 460 11, 548 460} 2,195 3, 292) 665 11, 257 

Total_.._| 549,944) 16, 141 65, 988 83, 475} 18,814} 365, 526) 12,177) 65, 953 80, 601! 18, 725) 372, 488 

Grand | | 
total __|5, 258, 434/213, 875|573, 489 1, 009, 279) 159, 683 3, 302, 108 203, 500/573, 509 1, 010, 279 159, 310 3, 311,836 

| ! 

Taste A-67.—Corn: The daily volume of trading in all Chicago futures of four 
classes of traders located in Chicago, from January 8 to October 31, 1927 : 

[In thousands of bushels; i. e., 000 omitted] 
ne a ee ee eee eee 

Classes ! | 7 

' 4 classes com- 
bined 

Date B, hedgers C, scalpers D, speculators} E, spreaders 

| 
Bought} Sold Bought) Sold |Bought| Sold |Bought! Sold - ought} Sold 

Tingh. Se FS 133 | 219) 1,220] 1,183] 1,979| 2,357] 175| 105| 3,507| 3,864 eee Sie 97 347} 1,758] 1,663| 5,113 | 3,621 530 530 7,498 | 6,161 DET tt ee 160 186 | 1,292] 1,371 | 2,000! 1,577 215 220 | 3,667 | 3,354 
MEER vc eet 32 137 | 2,010) 1,875} 3,460) 2,269 400 510 5,902 4, 791 
Wh oo okiee 168 291 959 984 865 | 2,032 300 270 : 2,292 3, 577 
Pat te ee Be 25 129 912 951 2, 410 1, 825 365 295°} 3, 712 3, 200 Sf A Pate oe a ls 28 351 | 1,454] 1,254] 2,040] 1,740 615 795 | 4,137| 4,140 Pee eo ee 146 277 | 1,578 | 1,586/ 3,630| 2,700 630 460 | 5,984} 5,023 
Walla soe ee 78 277 | 1,008 | 1,093} 2,805 | 2,265 285 415 | 4,176 4, 050 cet 1S ee rae 94 198 | 1,342] 1,336] 1,615 905 345 305 | 3,396 | 2,744 ORM A ee 41 125| 1,107} 1,223] 2,605! 2,307 265 285 | 4,018} 3,940 
PED. wo eeiac Coen 92 75 520 583 392 787 55 100 | 1,059 1, 545 
PED. oe eee 15 251 880 686 1, 925 1, 195 310 280 | 3,130 2, 412 
Tees bee eee 57 | 157 1, 232 1,146 | 2,150 1, 755 850 345 | 3,789 3, 403 
PRO S10. cece 53 210 676 892 1, 450 1, 380 290 300 | 2,469 2, 782 Page) ee ee 75 338 | 1,153 | 1,005] 1,330] 1,465 255 240 | 2,813 3,048 
ates 2 reat Pee 83 134 607 769 955 1, 500 241 250 1, 886 2, 653 We AeR ee 10 69 658 567 290 360 90 115/| 1,048!) 1,111 
Bet ER eee, one 96 277 | 1,098] 1,219] 1,120] 1,570 440 310 | 2,754 3, 376 
Sh 0 dee 168 299 845 788 645 665 295 370 1, 953 2, 122 BD cacgh aia s aoe ok § 175 1, 326 1, 251 2, 420 1, 135 445 315 | 4,196 2, 876 WEEN Ode te Bee 90 102 1, 385 1,479 | 2,305 1, 940 285 380 | 4,065 3, 901 
PEE dk intrnat.e 19 163 1, 544 1, 516 1,745 | 2,070 350 440 | 3,658 4, 189 

eileen nch 25 163 651 628 1, 325 615 207 195 | 2,208 1, 601 
FOUAGL cote te 150 255 682 726 1, 155 745 390 260 | 2,377 1, 986 Pel ke eos 222 266 | 1,981] 2,050] 1,387] 2,226 180 285 | 3,770) 4,827 
RODS ee ee 59 244 882 697 1, 540 865 330 180 | 2,811 1, 986 
WN Acute eget Fn 20 191 1100 Pal 20a 1, 025 735 155 155 | 2,300 2, 283 
Bene4 eee see 87 151 916 942 1,055 605 305 285 | 2,363 1, 983 
POC ge ae eee 25 118 1, 616 1,415 | 2,040 1, 395 430 300 | 4,111 3, 228 
se eae I a 27 282 850 | 1,039} 1,705 1, 505 250 340 | 2, 832 3, 166 
EOD a see 176 245 655 555 500 445 220 210 1, 551 1, 455 

1 For description of individual classes see p. 12, 

4 a a 
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Taste A-67.—Corn: The daily volume of trading in all Chicago futures of four 
classes of traders located in Chicago, from January 3 to October 31, 1927—Contd. 

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

Classes 

4 classes com- 
bined 

Date B, hedgers C, scalpers D, speculators | E, spreaders 

Bought} Sold |Bought] Sold |Bought} Sold |Bought} Sold |Bought| Sold 

ME Stes, ts 158 149 | 1,235 | 1,314] 1,550] 2,085 185 155 | 3,128] 3,703 
ie wl Ole ees. =. 25 D1Gel el (48 bet70.| 2,880.5 1,475 135 170 | 4,788 3, 531 
BAN eel oe 66 90 798 749 | 1, 325 985 160 145 | 2,349 1, 965 

OE ae 55 275 780 828 | 1,235; 1,455 195 130 | 2,265 | 2,688 
oo ee 51 154 954 978 | 1,980 | 1,950 265 180 | 3,250] 3,262 

LO 1 305 401} 1,838 | 1,848 | 2,735 | 4,055 440 355 | 5,318 6, 659 
ie eS 230 382 779 740 945 | TOs see 440 | 1,954 2eBe 

pat 2 ee oe cee 17105.) 1,305) 91,562.) 1/594" 3,403°\", 3, 354 695 | 1,110 | 6,858 7, 360 
ee BL OSt ee eco 420 495 558 Ocal as 793 | 225 170 | 2,618 2, 030 
Reel 160 OG6- we Lint 1 07L 1 oo; 42-1 72, 004 455 610 | 4,048 | 4,071 

eo aa 843 870 | 2,938 | 2,948] 4,536] 7,566] 1,295| 1,455] 9,612] 12,839 
Oe ae ce ak 567 857 | 1,941 | 1,866 | 4,099 | 4,539] 1,220] 1,045]! 7,827 8, 307 
ae 503 710 | 2,742 | 2,723 | 5,135 | 4,215! 1,020 895 | 9,400 | 8, 543 

OO ees 297 393 1, 098 1, 186 1, 916 1,872 | 654 715 3, 965 4, 166 
Reb eoo. ee se 374 O2al ele CO tn el NOs4e| 622305) Oneto 500 385 | 4,711 5, 921 
ae 137 646 | 2,991 | 2,733] 6,061| 3,378 535 340 | 9,724 | 7,097 
Meine 2 oon. i=... 102 3a3)4 e1, dos.) ol, O18.) #1, 340.) #1, S09 460 430 | 3,265 4, 090 
Mitt i 237 299551, 8745) 5,1, 492.0 151 0nles 2,420 655 S90 eos 120 4, 606 
IAT ee © ee se on 187 261 1, 043 1, 079 1, 920 1, 849 745 840 3, 895 4, 029 
Mi 134 104 OT al als OSon al GU2 ae 2 e001 345 680 | 3,058 4, 484 
inane sss 2-32 946 8351] eels 67S e leol Ss) ml O90 soe 1,674. 785 855 | 5, 099 4, 882 
ESD ee 140 136,|75 250120) 210562) = 4,294") 3,204 795 605 | 7,241 6, 001 
Beetee ieee.) 350 149 | 1,750 | 1,589 | 3,615 | 2,991 535 485 | 6,250| 5,214 
IM 2°1 (rr 219 203 1, 106 MPH! 1, 768 Dios 455 485 3, 548 4, 647 
A ee a: 223 260 1, 741 1, 625 2, 995 2, 380 1, 020 965 5, 979 5, 230 

GML see ee 14 55 1, 146 1, 063 2,340 | 1,659 890 590 4, 390 3, 367 
hae 78 Sb siigl225-1"2 4 8p 7 el pei 7 ;| 91, 026 445 515 | 2,865 | 2,954 
Pel ext re 312 211 865 826 |} 1,485 | 1,475 330 285 | 2,992 2, 797 
MA 303 255 1, 392 1, 362 1, 505 KO 330 370 3, 530 ZO 
Witter ly eee oe 765 554 1, 158 1, 320 1, 500 3, 115 365 455 3, 788 5, 444 
ete Ge es. os 821 456 | 2,415 | 2,422 | 3,672 | 6,205 640 390 | 7,548 | 9,473 
MUG Te. [Cs a re 350 195 2, 168 2,070 3, 841 5, 096 620 730 6, 979 8, 091 
Mite ee 309 222 1, 895 1, 876 2, 200 e220 415 485 4, 854 4, 803 
a 358 477 | 2,865 | 2,949 | 3,125 | 4,393 795 725 | 7,143 | 8,544 

Bemeee tn Se 1, 165 621 | 3,859 | 3,782 | 3,352 | 3,642 550 665 | 8,926| 8,710 
ie att os 224 135 | 2,603 | 2,608] 2,892 | 3,343 445 465 | 6,164| 6,551 
ee nes ~~ = -- 160 PL Wie 2ods | ey Ode! 3, Sed.) 12, 08 400 450 | 6,122 4, 897 

eee en... 122 216 | 1,339 1,308 1,667 | 2,210 430 345 | 3,558 | 4,079 
Mateo oe-= =)... 380 110} 1,546 | 1,586 | 3,410 | 2,880 435 390 | 5,771 5, 966 
SSL a 7h os el ea a 585 70 | 1,410} 1,485 | 1,750) 1,701 390 470 |. 4,135 3, 676 

BMATHOO 2 Se. oa a5 - 268 150 O92 Ti 12091 al b30 5 1/535 410 375 | 3,200 3, Lol 
rim (eer 33 5 940 885.| 1,320 } ° 1,317 355 315 | 2,648 2, 522 
Peele a 225 122 981 | 1,038] 1,900] 1,210 285 280 | 3,391 2, 650 
NODS ee ae 156 20 312 380 340 1, 100 150 190 958 1, 690 
Sree 553 320 480 380 485 944 135 125)" 1, 653 1, 769 
eae 25 23 385 365 715 450 130 130 1, 255 968 

hy) (i i a 57 41 1,220 1, 160 2, 900 1, 301 410 525 4, 587 3, 027 
BOAT 2 ee en a at oe 141 10 780 880 | 1,090 1,087 170 PANO SARE 215i 
POTS ee ee 70 45 675 625 | 2,230] 1,050 360 Shi le Ghote 2, 055 

Te es RAs eee 888 | 1,033 965 | 1,473 265 265 | 2,204] 2,771 
hae 981 897 | 1,090 | 1,033 | 2,070! 3,525 456 505 | 4,597| 5,960 
ae 1,542 | 1,291] 1,391] 1,339] 3,040] 5,185] 1,180 835 | 7,153 | 8, 650 

NO aie cn nc 12075 765, 1,465 | 1,494, 3,040] 3,610 687 695 | 6, 267 6, 564 
ae 635 874 | 1,029] 1,071} 2,295 | 2,840 255 325 | 4,214] 65,110 

PateG 7 oot. fe 2,309 | 2,067 | 1,263] 1,212} 1,304) 1,594 155 145 | 5,031 5, 018 
EE ks 594 130 624 573 905 530 145 125 | 2,268 1, 358 
PLO Pee 732 512 882 927 1,610 681 266 395 3, 490 2,515 
eee eee So 522 251 760 650 1, 970 1, 206 465 390 ad kd, 2, 497 
Preaek 1,559 | 1,095 987 | 1,012 632 | 1,466 875 900 | 4,053 4, 473 
BE ee in 865 947 678 759 1, 691 1, 706 420 285 3, 654 3, 697 
Pate 466 ia 877 820 953 | 1,140 435 440 | 2,731 2, 473 
DR 20 te wip on me 616 487 847 885 1, 216 1, 180 675 655 8, 354 3, 207 
e202 n= 1,021 783 703 632 686 621 705 770 | 3,115 2, 806 
eae Df ee oe 1, 232 B87ai, LOZ LAG Srl4br 6 32195 675 700 | 6,124 5, 901 

ere 3S 2 Bap s| a2A000 te Leola Lo2501 eel 020 965 310 305 | 5, 036 4, 593 
Ll te 4 ae ele aa pea 195 170 912 837 | 1,917 788 348 SLOW sora te 2, 105 
Pores >} 1, 829 820: | 1,305,| 1,784 | 2,246.) 1,387 80 50 | 5,460 4, 041 
Meret ot oe te 670 704 | 2, 881°) 2,388.) > 5, 745 | ~ 3, 425 885 925 | 10, 181 7, 442 
Me ets. yee 470 516 | 1,287 | 1,346| 2,301 | 1,885 335 360 | 4,393 | 4,107 
MWe ee te 370 305. |e 2) \OsGulee 2 Uslele 4 1428) ) 3: 732 785 655 | 10,373 6, 821 

wi ast oe 638 10D).\ pel, Onc a Seo, be 6, 2254 4.260 540 525 | 9,326 7, 383 
PaO 8. 2 377 336 | 2,537 | 2,402 | 4,724] 3,454 780 865 | 8, 418 7, 057 
wisy yess 223 247 |" 1,406 |" 1,396 | 2,415 | 2, 655 460 280 | 4,504 4, 578 
ery Oe sk ee 185 | 52 | 2,356 | 2,501 | 3,159 4,300 635 615 | 6,335 7, 468 



Taste A-67.—Corn: The daily volume of trading in all Chicago futures of four 
classes of traders located in Chicago, from January 8 to October 31, 1927—Contd. 

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

Classes : 

‘ a. ke 2: ee 4 classes com- 
bined 

Date B, hedgers C, sealpers D, speculators | E, spreaders 

Bought| Sold |Bought! Sold |Bought| Sold |Bought} Sold |Bought| Sold 

Wiig 10582 See 203 65 | 1,879! 1,962] 2,791 | 2,343 335 500 | 5,208] 4,870 
AUP Ec ein tee 183 127 3,342 | 3,186 8, 561 5, 315 525 718 | 12, G11 9, 343 
rag 19) 142 55 | 2,349 | 2,403] 4,474] 3,790 939 920 | 7,904] 7,168 
WLEY 13.2 ae ees 397 235 1, 957 1,917 3, 987 3, 513 620 505 6, 961 6, 170 
Lan 1a ee oe 520 253 2, BLLa\ tee te 4, 172 3, 247 810 640 7, 829 6, 413 
MUAY LG. eee eee 333 | 83 2,953 | 3,245 5, 3874 5, 274 790 910 9, 450° 9, 512 
IVER, Lt rege ee ee 131 282 3, 704 | 3,573 5, 493 3, 643 792 770 | 10, 120 8, 268 
May. 18 35 e 207 118 | 4,058 | 4,129] 7,860] 8,625 975 975 | 13,100 | 13,847 
IM yO Se er eee 108 71 4,151 4, 206 7, 925 8, 075 449 625 | 12, 633 12, 977 
May 30 {oe ee 340 122 | 2,910 | 2,920] 6,157] 4,322 380 675 | 9, 787 8, 039 
May 2a ee 342 86 2, 290 2, 261 4, 390 5, 279 221 65 7, 243 7, 691 
NAY 235.00 210 100 2, 594 2, 579 1, 698 2, 579 665 725 5, 167 5, 983 
INLaY 24 eee 121 103 2, 629 2, 488 5, 230°] 4,280 1, 025 885 9, 005 7, 756 — 
REBY 20 Seetee eee 226 196 3, 528 3, 680 4, 067 5, 800 747 895 8, 568 10, O71 
IBY 202 728) toes 154 92 2, 992 3, 007 5, 687 3, (52 855 680 9, 688 7, 531 
Wha oy 2h ee 190 208 4,477 4, 343 9, 665 5, 697 | 1, 075 870 | 15, 407 Tt tisss 
MLE oth eee Set 259 251 3, 755 3, 737 4, 760 3, 890 790 710 9, 564 8, 588 
VI Y Ole se ee eee 238 530 3, 890 3, 898 5, 280 5, 625 1, 029 1,195 | 10, 437 11, 248 
DENG: 1k Oe se 741 972 3, 597 3, 540 6, 160 5, 175 1,236 | 1,195 | 11, 739 10, 882 
ALG 2-5. oe een 823 895 3, 815 3, 844 4, 575 7, 070 1, 465 1,460 | 10, 678 13, 269 
WUINGO eee 510 409 | 3,811 | 3,986 7, 444 7, 874 1, 485 1, 600 | 13, 250 13, 869 
Tune 49 oe ee 799 270 2, 589 2, 550 5, 023 3, 676 900 885 9, 311 7, 381 
JUNG G2 ae Se 398 382 2, 726 2, 781 4, 254 4, 247 875 890 | 8, 253 8, 300 
BiG. 2 ee 774 527 3, 212 3, 107 4, 614 5, 175 1, 315 1,270 | 9,915 10, 079 
Vine S = te ee oe 361 360 | 1,679 | 1,659 | 3,545 3,830 640 700 | 6, 225 6, 549 
ARETE OS see 895 734 2, 245 2, 310 3, 615 4, 815 920 1, 390 7, 575 9, 249 
VUNG IOS oe oes 4,865 | 4, 058 6, 259 6, 204 | 11, 732 | 18, 242 3, 220 2,795 | 26, 076 31, 299 
DUNE TT 3 ee eee ee 1, 796 1,543 | 3,156 3, 160 8, 735 8, 395 955 955 | 14, 642 14, 053 
PUG 1S te ee 2, 970 3,171 | 3,304 3, 285 | 12,850 | 9, 760 1, 080 1,185 | 20, 204 17, 401 
Ne. 14 sete a 700 880 3, 163 3, 108 7, 348 5, 626 1, 280 1,070 | 12, 491 10, 684 

HUNG DH oe ne cee ee 382 264 2, 644 2, 769 4, 880 3, 620 575 750 | 8,481 7, 403 
ISIC 16. ees 493 436 8, 912 3, 768 5, 899 6, 413 1, 280 1,170 | 11, 584 11, 787 
UDOT LG se eee 331 204 38, 028 3, 147 4, 839 7, 342 1, 185 1,570 | 9,383 12, 263 
HUNG, 18s ee ee 339 286 1, 653 1, 638 4, 323 3, 519 950 790 7, 265 6, 233 
SL TITIG, 20 te eae = Fe 156 320 | 2,681 | 2,733 | 4,340} 5,800 _ 600 560 |. 7, 777 9, 413 
BETTI @ 2d 22 oe gee es 2 oe 68 167 2, 029 2, 072 3, 603 3, 328 400 635 6, 100 6, 202 
TAIN 22 2 eee A ees 403 223 1, 520 1, 505 2, 590 2, 305 375 150 | 4,888 4, 183 
QUITO 2324 oes 553 406 3, 344 3, 339 4, 205 3, 319 480 545 8, 582 7, 609 
STIG 24. 0 ene, ae 241 | 195 3, 237 3, 287 2, 975 3, 490 650 | 505 7, 103 7,477 
DATTIG 25 o eese- Pe re Zia 153 2, 244 2, 190 1, 837 2, 739 427 430 | 4,785 5, 512 
PITO.el oa a ee 1,035 | 1,062 | 4,193 | 4,122 | 10,739 | 6,794 | 1,145 970 | 17,112 | 12,948 
SIGS fe ee eg 218 442 38, 455 3, 470 5, 5382 6, 212 960 885 | 10, 165 11,009 - 
PEUTIC 0 op ere ee 2, 066 1, 897 2, 649 2, 719 3, 895 4, 393 385 | - 395 8, 995 9, 404 
BUNG BU ore. et Sloe \, 120 1, 128 3, 352 3, 307 3, 773 4, 626 775 830 9, 020 9, 891 
Up Yas) eee oe ee 364 306 4, 298 4, 441 6, 715 9, 242 910 985 | 12, 287 14, 974 
DULY 2c kaa ees 108 88 2, 495 2, 857 4,220 | 3,090 614 459 7, 487 5, 994 
OU st coe ae 464 559 2, 821 2, 872 5,658 | 4, 807 790 865 9, 733 9, 103 
WYO oe ee Sees 271 202 3, 299 38, 310 4,232 | 4,332 915 850 | 8,717 | 8,694 
Vek: eco a 263 245 2, 708 2, 714 2, 856 1, 986 355 330 | 6,182 5, 275 

TEL, ots Bh eee 136 32 2, 180 2, 107 4, 575 3, 092 575 515 7, 466 5, 746 
Pt ee ee 322 222 1, 481 1,471 1, 682 2, 671 283 318 38, 768 4, 682 
STIR Vy leet ee. eae 164 152 1, 761 1, 752 4, 167 2, 545 650 560 6, 742 5, 009 

Vin ee ee eee 335 141 3, 261 3, 320 4, 310 5, 000 835 855 8, 741 9, 316 | 
TO tO ante ee 314 115 | 2,816 | 2,816 | 3,531] 3,091 745 845 | 7,406 | 6,867 
Dil 4 Ak eke 273 6d. 2.401 2, 386 3, 291 4, 582 535 435 6 7, 468 
ATL bb caer, ee 313 225 | 3,312 3, 411 6, 192 9, 553 835 955 | 10, 652 14, 144 
TE 16 2a 201 46 | 1,941 | 1,879 | 3,355| 4,170 535 535 | 6,032 | 6, 630 
ag Vs oes ne 98 119 | 2,130 | 2,133 | 4,645 | 4,488 656 591 | 7,529| 7,331 
ROBES FO ci aca 239 120 | 2,049 | 2,124] 2538] 2,881 361 | 425 | 5,187] 5,550 
BR OO 8 os at eae, 547 22 1, 965 1, 847 3, 012 2, 810 375 | 346 5, 899 5, 025 
NY 90 s,s ae oe 140 97 | 1,851 | 1,869 | 2,272| 2,352 585 585 | 4,848 | 4,903 
RY 22 Sak Shek 143 65 1, 490 1,445 | 2,570 1, 860 430 420 4, 633 3, 790 
Bun | ak See Tae 759 764 1, 390 1, 879 225 255 2, 522 2, 898 
fi 1 es ee eae 240 236 | 3,171 | 3,107 8, 150 4, 760 620 575 | 12,181 8, 678 

OOF Pan ae 69 16 | 2,343 2, 362 2, 220 1, 945 505 565 5, 137 4, 888 
PRES 27 ar aoe ee 98 21 2, 516 2, 554 2, 575 3, 165 365 365 5, 554 6, 105 
WOU 28 ssa es 540 126 | 2,118 | 2,145 2, 985 3, 145 425 380 6, 068 5, 796 
JULY 20:. Sap a>, Oe 290 90 | 2,216 | 2,228 | 2235| 2795 730 775 | 5,471 5, 888 
SOY BO ee a 178 115 | 1,813 | 1,788 776 | 2,020 330 345 | 3,097 4, 268 
Oe, Te 5 ee 303 17 2, 916 2,893 | 3,545 2, 445 645 590 7, 409 5, 945 
US. ae oe > ee 224 22 1, 801 1, 802 1, 360 1, 650 340 380 | 3,725 3, 854 
Ot. Diu, ag kos Se 269 136 1, 522 1,522 | 1,845 1, 735 335 365 | 3,971 3, 758 
RUS. 4 oe ee ee 163 ) 190 2,017 | 1,992) 3,707 2, 280 545 635 | 6,432 4, 997 
Aug. 5 280 | 17 3,170 | 3,231 5,440] 4,360 1,130 1,050 | 10, 020 8, 658 



Ww 

Date 

{n thousands of bushels; i. e., 000 omitted] 
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_ TaBLEe A-67.—Corn: The daily volume of trading in all Chicago futures of four 
a. classes of traders located in Chicago, from January 3 to October 31, 1927—Contd. 

Classes 

ee Z \ Cae 4 classes com- 
bined 

B, hedgers C, scalpers D, speculators | E, spreaders 

Bought} Sold Bought| Sold |Bought | Sold |Bought| Sold |Bought}; Sold 

607 305 3, 125 3, 949 5, 772 5, 765 495 580 | 10, 599 10, 599 
787 785 7, 080 6, 805 7, 059 6. 968 1, 815 1,610 | 16, 741 16, 168 
689 821 | 3,389 | 3,334 | 3,957 | 4,375 860 715 | 8,895 | 9, 245 
780 699 | 4,001 | 3,983 | 5,525; 3,932) 1,140; 1,240 | 11, 446 9, 854 

1,267 | 1,118 | 5,359 | 5,437] 6,173 | 8,354 | 1,650 | 1,765 | 14,449 | 16,674 
218 189 3, 435 38, 432 4, 720 4, 547 670 815 9,043 | 8, 983 

me tOss 338 2, 263 Zz, 200 1, 750 1, 110 265 275 4, 336 3, 958 
168 167 2, 798 2, 799 2, 695 2, 529 740 870 6, 401 6, 365 
342 97 3, 276 3, 304 2, 942 3, 731 875 885 7, 435 8, 017 
259 170 } - 3,870: | 3,899 | 4,125 |- 4, 967 780 | 790 | 9, 034 9, 826 
216 272 3, 708 3, 616 3, 122 2, 851 615 | 585 7, 661 7, 324 
635 Somer 2, (Ode 240 o els O20. ee, LO+ 500 525 | 5, 830 6, 377 
95 1O7epeel 470) wis o2k 940 | 1,080 160 SiO nee, OGOn anos 
337 218 | 2,504] 2,494] 2,603 | 2,213 390 390 | 5,834} 5,315 
263 87 1, 995 2, 012 2, 388 1, 783 450 535 5, 096 4,417 
295 45 2, 150 2, 200 2, 702 2, 617 690 590 5, 837 5, 507 
837 662 la 2, (265) 2 2, GbE |)" 3; S89)" 3,662 635 670 | 8, 087 7, 545 
79 Di smlemin toons (lol 4, OO0n\ =n 2, O60 475 340 | 6,349 Dy loo 

162 119 1, 746 1, 833 2, 225 1, 995 220 325 4, 353 4, 272 
980 7153 4, 525 4, 527 7,515 | 10, 940 905 860 | 18, 925 17, 080 
521 Sle OSG eo, Olou es. Gos 4465 695 680 | 7,935 8, 407 
612 412 3, 641 3, 686 4, 620 5, 875 825 Tis 9, 698 10, 748 
214 201 | 3,048 | 3,048 | 4,468 | 4,958 825 9150.8, 055 9, 122 
797 656 1, 829 1, 944 1, 508 2, 307 220 310 4, 354 5, 2h 
487 312 2, 764 2, 710 5, 248 5, 085 605 530 9, 104 8, 637 
237 719 4, 682 4, 611 4, 442 4, 632 682 il 16, 043 "4,738 
21D 441 2, 928 3, 056 2, 987 3, 863 600 595 6, 790 7, 955 
191 389 3, 058 2, 966 3, 249 3, 080 310 265 6,808 | 6, 700 
225 326 2, 024 2, 034 2, 835 3, 242 584 545 5, 668 6, 147 
200 192 2,915 3, 012 3, 829 3, 947 930 895 7, 874 8, 046 
366 618 6, 440 6, 278 9, 3137} 11, 021 1, 350 1, 375 | 17, 469 19, 292 
733 1, 032 4, 310 4, 283 5, 885 6, 602 1, 285 1, 155, | 12, 2138 13, 072 
235 388 | 3,404 | 3,475] 3,704 | 3,839 680 750 | 8,023 8, 452 
735 696 | 2,875 | 2,840] 3,890 | 3,760 565 SOOM IES. 060 7, 851 
371 2340 8, 113 | 3, 800 |, 0, 884"| > 5,305 935 865 | 10,963 | 10, 259 
272 373 2. 551 2, 464 2, 755 2, 314 460 310 6, 038 5, 461 
427 298 4, 465 4, 537 6, 390 5, 993 385 425 | 11, 667 tT 253 
839 1, 085 Tyee 7, 167 7, 807 | 11,772 1, 230 1, 260 | 17, 103 21, 284 
449 303 | 5, 5438 5, 572 7, 293 6, 821 1, 280 1,165 | 14, 565 13, 861 
226 260 3, 540 3, 404 3, 02d 3, 012 925 900 8, 214 7, 576 
445 557 | 1,998 2, 003 2, 127 2, 247 620 650 5, 190 5, 457 
573 §15 2, 660 2, 630 2, 855 5, 156 465 410 6, 553 8, 711 
602 551 3, 649 een 3, 237 4, 647 995 1, 100 8, 483 10, 019 
550 416 4, 790 4, 828 5, 486 4,777 1, 195 15235 } 12, 021 11, 256 
650 644 3, 563 3, 599 2, 685 4,955 LETS 830 8, 013 10, 028 

1, 583 2, 015 2, 749 oud 3, 735 3, 801 430 505 8, 497 9, 096 
$23 1, 144 2, 594 2, 622 1, 827 2, 112 720 555 5, 964 6, 433 
120 85 3, 308 3, 372 3, 684 3, 922 885 895 7,997 8, 274 
181 106 4, 017 3, 907 2, 409 3, 014 495 700 7, 102 Tite k 
189 187 2, 492 2,463 | 2, 650 1, 407 320 425 5, 651 4, 482 
157 10 1, 473 1, 550 1, 267 1, 952 415 430 3, 312 3, 942 
163 CP 2, 282 2, 152 1, 747 1, 538 260 395 4, 452 4, 162 
174 13 2, 031 2, 233 2, 049 2, 135 | 735 630 4, 989 5, O11 
235 46 1, 745 1, 585 Hee 1, 396 310 330 3, 423 3,357 
60 40 | 1,513 1,528} 2,103 | 1,646 460 500 | 4,136 | 3,714 
125 88 3, 477 3, 503 4, 382 5, 080 925 920 8, 909 9, 591 
299 | 58 2, 543 2, 578 3, 289 2, 955 755 840 6, 886 6, 431 
197 98 2, 695 2, 661 3, 745 3, 015 795 700 7, 482 6, 474 
a 103 3, 195 3, 135 4,776 3, 446 864 830 | 8, 867 7, 514- 

380 283 3,417 | 3, 511 3, 510 3, 007 1, 020 895 8, 327 7, 696 
760 284 2, d2e 2, 680 3, 086 1, 944 1, 120 1, 050 7, 693 5, 958 
350 223 3, 169 3, 100 4, 615 OF LD 665 555 8, 799 7, 593 
86 157 2, 401 2,446.) 3, 005 | 2, 600 605 550 6, 097 5, 153 
120 | 381 2, (21 2, 811 1,215 | 1,360 705 485 4, 761 5, 037 
187 329 Wo 1, 675 1, 850 1, 835 895 630 | 4, 707 4, 469 
123 322 2, 810 2, 890 2, 040 2, 050 480 775 5, 453 6, 037 
140 302 | 2,694 | 2,619 | 2,370 | 2,935 725 775 | 5,929} 6,631 
753 | 314. 1S, 514) 3,020 5 3, 105 10) 5,700 4 f, 095 1,120") 9, 067 | «10,757 
394 235 3, 219 3, Lie 2, 308 2, 955 1, 235 1, 240 7, LOG Ge (oO 

3 420° | 2,871) 2,660" 4,838 1" 3,519 | 1,270 | 1,100 | 8, 982 7, 699 
163 82°11, 859") 1; 905..|* 1, 140) 1,230 575 540 | 3, 737 3, 757 
217 374 |" 204012) 1951 3,184)" 3, 077 435 665 | 5,876 6, 311 



TABLE A-68.—Corn: The daily volume of trading in all Chicago futures of two 
classes of traders located in New York, from January 8 to October 31, 1927 

B, hedgers 
Date 

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

Classes 1 

D, specula- 
tors 

Sold 

100 

2 classes 
combined 

Ww 

qo 

a4 23 
6 R 

AR oes 
L402 

50 | 260 

Sop ee 
LIers 
Wie 

es eer 60 
LO ae eee 

15 5 
SOAS es 
10 1 
OO se 
50 1) = tee 

1 1 apres 2 5 
ee 5 
oes 10 

ee ae 25 
50 5 

180| 20 
ne ee 15 

50 10 

eee 10 
a1 500 

35 45 
90] 70 
50 5 
ee 10 

on 100 
DOR earn 

ee. Yo¥s< 300 
1, 500 175 

100 425 
450 175 
50 100 
60 150 

155 10 
40 110 
nae 80 
45 155 

LO; (Senne 
eee 110 
ae 20 
vot 20 
ae ed 20 
L 2a 100 

150 70 

oe ee 100 
hie 100 
eee 350 

50 400 
150 |} 100 

1 For description of individual classes see p. 12. 

Classes 1 

B, hedgers D, peor 
rs 

| | Mm —_ | — | | 

es ee 

S Ss 
Ss |} o | 8 

3 4 3 
—Q TR ~Q 

Aye ey eee Db | ofeee 
&. | See se eee 

ate Aes. |e 100 

has ae nS re ae 200 
a 2 See CR ae 200 

Soe Se aes. eee, 220 

ce oe ee oo 
100 (22 eae 
125.) S125 ee 
O26. eo 2hal= ees 

EL 8 tae 10 

50 350 
6 1253522 

oe IS Sees 110 
a ee |S 305 

100 |=... ae 
370 900 

ak oe | Sire || ee 50 
110 150 

5 100 
pt ee. 22s | eos 170 
Jue see {ee 100 
PO) Se MOR 1 tN 100 

25 200 
ess Se ee 150 
Sak Saree ee 50 
Soe 2 8 50 

35 150 
ee ae arg 50 

50 375 
45 200 

Te ae ins 5 5 fee 175 
pp Ab es 150 

16/0980 |e 
10 175 

200 380 
Sete, BA £5 Se 225 

100 645 
110 800 
25 150 

E SEU Sie a) Soe 250 
7h eo a 100 
bie oe See ae 875 
oe eee 250 

240 105 
110 595 
10 100 
70. (fa. 
70 655 
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TaBLE A-68.—Corn: The daily volume of trading in all Chicago futures of two 
classes of traders located in New York, from January 3 to October 31, 1927-—Con. 

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

. Classes Classes 

iawn Tt | 2 Classes a ees CLASSES 
Benedvess D, specula- combined B hedsene D, specula: combined 

Date ; Date , os 

~~ »~ » » » ww 

4 § § 4 4 S 
Belper a eobs Book Si Se. ee Sens 
ae ae mle 1 a Pah ete Oat cel 8 Qs. Yate 

1927 1927 
paneer oe | ek 32 5a eae Ole ae AUP 42205) Re eee GOO S see es 600) (Stes 
Wine 14-~ + - 40 40 | 320 50 | 360 OOS ATIS £298 bs eS ee ee SO uae 50s See 
une 1b... 95 25 275 50 370 ure A TLS 4 ibe tS eS. ee Se e000 s ae eeee 1, 000 
We 162... 12a ee 45m LOO 375 ele 225 520 || Aug. 25____- SO pees SOR Sees 230) |e 
0) ve Ty’ sae Se Sa ee 1200 ee NOOsMeANIO % 265 2 a. oe eee 50 | 110 50 110 

i 70 50 | 500 50 570 ||. Aug. 27-2. =. Ae hee ae §30 30 30 
ane 20. _. GOe ee eee 100 80 | 150 80 || Aug. 29____- 325 | 100 | 185 |2,250 |} 510 | 2.350 
emrareeee ele. S. Done Sa ee Aqic. 3022222 290 50 90 | 200} 380 250 
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TABLE A-69.—Corn: The daily volume of trading in all Chicago futures combined 
of 13 leading traders, from January 8 to October 31, 1927 > Se 

[In thousands of bushels; i. e., 000 omitted] 
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. + ‘aBLE A-69.—Corn: The daily volume of trading in all Chicago futures combined 
of 13 leading traders, from January 3 to October 31, 1927—-Continued 
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Taste A-69.—Corn: The daily volume of trading in all Chicago futures combined 
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Taste A-69.—Corn: The daily volume of trading in all Chicago futures ee 
of 13 leading traders, from January 3 to October 31, 1927—Continued 

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

July 2 
Aug. J 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug, 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. ¢ 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
x 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 

Date 

19 

Trader 1 

~ee----| | | FUU |. ---e 

400 | 
1,315 /1,315 ! 
875 75 | 

‘Trader 4 

. - © oe Tie eee 
- i 

“> 

Trader 6 

trem ewe wow e ne 

Ss 

Trader 7 

a es 

Trader 8 

235 
595 2,510 — 

1, 415 ; 795 

Steer: : 

TT ee mee we el mew wm wel ee ew ce] coc ees sae ‘onc 

Sean 

ee es 

mee ee | - ee eo ee ne ee ee el oe eo ee lee ee ee 

we ee ew a ee a eH ae ew ee eee el ee eee 

we ew ewe eee ee mlm we ew ele mew esl eceeanes 

ee ee ee] ee nw ee ee ee ew fee we wef eee 

we ee eel ee ee ee ee eee ef ew wee | Ce eee 

wee ee el ee ee | ee ee ef ee we wel eee ee 

eee eee ee eer eee 

we een ew] ee ee ef ee ee ee] eo ewww wf ieee ne 

wee ee ele ee ew we ee we ww lee ee w/e ee 

wee een |-- - ee] -- ee ef ene ee ee eee 

we enw ele ee eo ee ee oe eo ef ewww fen cue, 

we nee eel ee ee eel oe ee wef ee ee ee | ee eee 

were ew lee ee ele ew eee ee ee ew] < bee 

we ee ne ef ee ee ee] ee ee ew eee we ee fe ee eS 

ea ee ele we eel ee ee ee we ee fee ee 

me ee eel - - - eH] He eee en eee el eee ee 

ee er 

ee ee wel me eee fee een sewn = 

ee eee 

ww ee wel ee ewww ewww ene] occ 

wwe ewe ee ee ewe ee eee ee wes Slows cee 

me eee ele ee ee ee ee wl ee ewe J ee eee 

ee! ees ere es 

we ee eH) eee ee ee ee ew ee ee ee ee ee 

ween ele ee eel ee ew we ow fe ne ew ee wl eee 

ee ee eel ee ee oe ee ee ef ee nw ew ee eee 

ween ne eee eH ee ee ee ee we ow eee ee 

ee ee ee 

ee ee es ee 

ee ee es 

wet ee ne ne ae ee ee ee ee ee eee 

eee 

wee ee ee ne ee eee ne wn oe wee 

meee ee ee ee eel ewe eww wow on es ere 

1 ~—-<—<-= eee ee 7 

+ crete 
ae ae 

7 i 
“haz 



7 

ea 2 
ea es 

oe REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 225 
” 

i owt 

es Taste A-69.—Corn: The daily volume of trading in all Chicago futures combined 
of 13 leading traders, from January 3 to October 31, 1927—Continued 

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

Trader 11 | Trader 12 | Trader13 | Trader 14 | Trader15 | Trader 16 

» ~ oe) ~ ~ » 
ate q q q a q q 

= Boe See ie SS}. SPS ee Sees ee. fe Barf 
° 

ami m £m la foe. a ote koe el Oe low 

ties bee a scs25 4-2. tS.<2.~]------ SOe eR alee a. len stk 100 4S cet ees 615 375 
Ee fer nr cl Satan ate lock co) suc t =} lacenrl oe abesiocateclacsene levees 325 115 
sr Peer ee Oalonc th ak 2 lak sl eka ele oueee ees 100 | 300 100 
Se eee oe. os nee tate Oh a-ak. Hache nits eee ela cers 1b oa 175 75 

ene 6 Se fice ee RO rpeaeeata eer Nie feet UL ea arite se eae DOU errs 
Mrs a eee Lie eee ee Cee ep anes Ohya 175 ieee 
ene eS oe ss. |22 205. |---.-- BOS ee sie tee aft ek cents Cath ten eta ee on eect ee eee 
Eaten. et Goll ease -|o---|-<-~.- LOO ae tee be eas teers Some became 150 

oe Se Le ee Ta Se ie ee ae ee ee LOO ee | eee eee | oe 400 | 160 100 
ree eee. | ea af. DOs eae Fee ec ae ene Se eee ee ee 575 
I ee ke te eee le So 410 | 400 

eet yer daca: OU ae Mee Nl ed che oe eee 100 | 35] 225 | 1,075 
REN ees tks al. year cot toa tata) ee Me ere seeps eg | Peers 100; tcc 
Lola a er eet oo ed OOO Mis GOO Melee weap Seen 2) Albee cee eee ee toe eee Tt Le eee 100 

et omen oS ere ee |e TOC Ae 5 sale eee eee 200 (2S leo 
ree arene ee OOO Te samen eee Toe he ZOO ese ee eee ee 150 eee eee 100 
a ae | oe A oh en te th ee BO let tee laces eee 

re rate e ere cid foe he ee ee es IS eee 1001. ee 
ee a tee ree hee Death eke teat 0 state te a TED} ae 

Sere edt i 100200) (ee TO es Se eee xs DN) Ys bee catia thes 200 
ate Myemetie See TS S00 see TOO has Be eens eee pee el ge sa a DOE ey eer er = Ce ee 

TRL Sip etal ie Spell elas Sa ial tie 5 Sg el a ne Pee | age te |) i pee bO* 22 a8 52 lt ee 
Mba eee 1 De ae sence ee ge ie «|S ea eS 2 i a (ee ee na ee, SR eee eS T50s ee 
eeheeDOM k 100 see 35 ae eee oes oe ec eee eee PL ce ee ee 

re et Pernt ei aa Ee ed oe teh ee lel oad anes 
ra eee ee ee Ne ee oie coal Non tl ee male ck noses 135 

See emer et |e te LOQHE ee la > |e Se Fe DO 303 |e 
Ser an fee ei eee I A Waeete e ee oe Es e Dil es BO} |eeeelines oe 
ee ee a Te ee Ba feeitee lee eis rt ee ee ee Sat 400; piece |e 100 
LE 1 = cya 25 ll Ogee eee ee AOC) Ue fe eet eae Lmao || oh 50 50 

eee are eh 200% as ae 5 LOO eee eres 200 OG eee eee 200 50 
Smee ee 200 OD lee © tes Enea 200 200 alesse eae OO (eae ees 400 50 
Me ie ye ih eed ie ae se) TOE oe 100, Sisk <= es 100 

i aa 2644. TO0riie ates P2000 S00 Ne av Wee 32 DORI 3 25 100 
eee ee ee SNE or eee POOR coi eet Nae hs 75 225 
ee Ne ee ke ee TO ee ce a 120i ae Lgl oe 1s ae 25 

ie: eee ope rie a Pe ke der te es ee od bee de 
I oe ete eee code ny Nee ef DOT: cr Mk: 150 4 oe) oe ee 

nn ees ee ee ee I ewan een ie ay ees ot go ce mf oe 70. 
ernment Oe ee Oe nee eae tere Ns eal! rete 9 ||P ee 0 

eee ate Sk ee ee | (a een eae Meer ees al te 85 
een IPer mete he hes | er ee Pe ire a OR MIMS alka | rie ae ae 60 ees 

EE ee ee The shee eat, ee ee Ph a i ER ee es 10 20 
Cm Deere me oe ee D5 eee | eee MOE [ate eee I ae FAO ee eee: Ieee yf ae eae 20 

PI 6 Sete ole hk Rs Fe LA eee A() (ee ee ements ne tte Ee 30 
Puree a DOO eee ee AG Cia Re tered eee ole ates ln eh, Ul erst Oo ae 15DNetee re 
MNO on as else ee F000. tei TDi eel ho ee ace 200) 1c 0200.2 te ee 
MIME eet ee ee 900s eee A OS ale SON Sy ae Ml Se SPP eS ShOh | sees alee eee 130 
Sein ee ee a es fas 7 (ee lees Sail ee te eee re ee 20 

ee 50 BOA rien DOGS Ses! ae god 1, 600011, 3000)22.25-. 2,700.1 1506) es 
Ee See ee ere ie OP Oe ll) Was alte ei ee OME SM tp ke eh Me oo ete SS eS 

nee ie ees Sil oe aa | wt ee Ol aetna ees es 2) ehh A008 ees ele et 1008 ete 
ea ce SP ast Os cate lhek she hs me VEU Oc me Sys PA ol. Js eee, eee 85 

IN tee 2 BS Se Aa Bh eM Oe EL otros bine 5 RSS Lys able ee al. wa] eee oe 15 
RRL MREEE ee des 8 L|S Se te, 150 sees 5h ec ad sarc wees Sl ee ier oes aed 100} |S = 

ma eeeeet se es da ah Sy 200 Bile aoe a ht 100 505| Gel 000 ate 
ae re es a 2 | 1 wl SS ek ot ee D0) #| Meares’ ened Meerrs: |e a: 50G| See 100 
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UME RE sets erlct 20% Du) tbe ae} wee Salen | ee VSS DO eee Alea eae a || 0 ge Dare 50 
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TaBie A-69.—Corn: The daily volume of trading in all Chicago futures combined 
of 13 leading traders, from January 3 to October 31, 1927—Continued 

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

Trader 1 Trader 4 Trader 6 Trader 7 Trader 8 Trader 9 Trader 10 

Date 5 5 S 5 5 J S 3 
21/3) 2)8)/8/34 21312) 3) 3 
al/al/Aatla)>/aleaelerl|a! Als | a) eee 

RG: Mois ocimsmale me wichy an vim a) anne oO] Seed Red ee ee i re 100 }.-. <i) eee 
Oct. Go. saeeclaeee-| See h 000 Sere se tees aso ese ee ea ow ae ewe wen a| ob een en cal wo nce eee WES Renae che noone eee eee 2 ee ee B10! | socs- 14s ho ee |. ee ots 65-5 25.2;|--e et ee ee on deen lee ee eke ene ee "100° cel eee 
Mets Geese Sees ae en 105: fos oooh lech Soh. Rees | ee | es a 100 
Oot. 72-42-23 2a fo en sn a} n eee ncn eee Se ef ek fs ae 
iets 8. oe ened nena] ok Le hea eee eel cn Sew | a et ee See ge 10042 2s 
by 10 Sa so S tne Cee Se ost oe a ee eee 100: 2 2-42) 22 Sea ee ee 100. |. 52: 22 RePEc gk hee ed il bie oe 500 | 600 |______ 400}. S15 100 |occxdie eee es Lin eh a dee Bcd cae RBH eth Ie Bl, 260" basta: 50 }scunekt hae Sete tA 8 fed Stee od Vis x L206: Pre 7O0 ee ohn whose ep ed 110 | 100} 100 jcc ee Rete 10 Fastin Wee ep he eh 105) e780) 600.222) NP. See oe 100 | occu ee CSotaD 7 ot) 2 cn dae Weg eh notte 500 | 600| 100 |_____- 100 bees 260 | 750 |.<-.<s|-2e ee ee 

OC NB SSS See se Sh El ae = | ee 0 eo ie) ee i eee ee 100 Bet i0 sick ote oe a S554 > CONN sao in Lone home, tee 100 |... ogee 50 Rte 2? cd oe SAE | ea ye BO ole 250-15 BOON ste at a ee 100 |: cee 50 
rete Al aro onal ks a Sake | so eh so de eh ee cae te es ne | 200 4. 22k ibe Pie ete te ed on bake 665] GB5FNS Coe) Sk aM Se 100 }....-2)-0 uaa eget te Lal 1 lee ta 2002s ach 2. IMO = 1a) <a ee 700 |. -aud Sale me ait US chk alge 200.4 oS cimet anon 250-1 icewslsoainelaghe 500: jenaees 50 
OC ote fe ee 2 Se el Oral bea 2 ee 1, 865 S00. \25..0e ee eae fel eee 600 50 7e Se 
Ott. 27.522 Feu] ssee | ce pean aden] ose p te fanktn due. Mesa neces loses dep ece Sent glenn 
OD aad awe eels 2 x betta tei tebgsdl > tbat es oetiaeenmel obi 490. (5,282.0 ogee 1, 700 |...) Lee 
CiCGS 20 dem ee 2 Se ele soe ke ee 300. |.2-~~-}. 2.22 2[5.- oc )ene dele coloc hs lec vehcuee nee 
WOtRGI Se tee eee Rear Ob P aCe ae 400°} 775. |e. cen) n- ea} boc} e ae ce 
e se 

Trader 11 Trader 12 Trader 13 Trader 14 | Trader 15 Trader 16 

Date 

4 4 4 = 4 4 a) S:) B43 + Sel 3) 2 |S) eee 
4 R a D ea B ea D 4 B 4 BD 

| 

Ree TO. sl, “hue ase ee Teta eee 201.0300 eek ol ee so 115| 410 DIE, ha and ociaaled oe wie weds Cea ied Sec ts eA ce onl ee ee baci 50 50 
Or Bape cedalene| ritpwan nln taantely Mega al eee Io) Laslett 3 aS eee Sl eae en - + andl See eee ROR ihe Pe abies Sood am ott sasha [abc ee ea eee oe oe hn cee 15.4 Se ihe bain oat aha Sow fac cat thvoe aated bee in Saban eases tee ee al Ow | cena 100. 
ROWAN aoe ames adie ope mn] Soe | ce in aed ee re Cee et ee | |. 22 75 les Bila cheno eee ley a ba SE Mel ec ole ey Sete be, fiz 50 1s: Srde iCentOOEL ee i eS ea a 2y | 2 | eee |__ + a 0b Ai arn Ee ce 2 ee ee ae B00; eee: |. acl sean 
RI: AB eas an onl os Sel peengs}inckcectsecant ek eee 1 eee ee ee \n meen natn te =e PE BS een mo ial a ner col vce eo cb AN tn eR ee lca 100 Ve. 8 its (Rtas st sna 2ee ER eee et ee 175 290 COLT ee It as A eee iy BOOM 2 oivacl. ao). eee ee | 150 Ge UB eo oho beierehn LRU S| ope hve pon ed ee oe ne ee |i 100, 4c. cs ge RPGGF TO oon Swe) smb atin nent) oS ncid ned I ee a ee ee 300 300 CRS 20. — amine] ae ei edie ming] nd iaieold tax npeclallh ag hehe ae a te ae 185 au Oot, 21202... 2. -|-- Hn noe nan |e ane a-|nn pn ae| nn na mull p denne co ees|o— ono o acre feo | Ob, 28 owen | oe mtnn en n| an sewed neni wc ee ew al dase ol lice ee | 
PORTA ek ibe oun Nc ee ht ee oe 200 | 22-2252] - oso ee we oc on |e 
DO BS So neh psiloc etn Se Ae Pec apd ik mance HESS caesar ee oe 200 115 et o6 eee 200}. ee |v ol eee 2 LOO os teSclcc dete aS se i DOby 27 n-ne dn} - a idkaie|-o seme ~| sono len pone earn wnfawdeceal neces at obecta ee ae 200 ee Res = ee 250 B fan wn pe Lidiacmninanbaneeinafuis oc umst boii ela. ieee fen 70 Batol. sa BO hw sate fo ea nen ang teen reeelec do eei a Gite eee ee 1904. seal Pe noice J-nn--nn|nnnnna-|-nneen- BS he oXaln dice ee eee 50 | “206s veaeee 
$$ tt dee 
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TaBLE A-70.—Corn: M onthly volume of trading in all Chicago futures by various 
classes of traders, compared with the trading done by all customers, from January 
8 to October 31, 1927 

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

Total Per cent of total for 
volume of all customers 

Month and class trading, Bought Sold 
*, all cus- 

tomers Bought Sold 

Class B: 
, Eee Sere es ee cone 240, 047 5, 640 Lipo13 2.3 4.8 
= Oo S/ORWA SS a lS ee Se ee 268, 854 11, 968 15, 691 4.5 5.8 
- March ag ee ee ee Se eee ee 5 399, 209 19, 659 15, 797 4.9 4.0 

, Eerie te ere 2 es ee ne 287, 381 29, 257 22, 782 10. 2 7.9 
E ; Baer Vpn ern, es ea 649, 891 17, 180 20, 030 2.6 oul 
E ree agrs = dt Se. 863, 280 40, 246 39, 503 4.7 4.6 

: eS | PA 540, 516 15, 729 13, 475 2.9 2.5 
BON Uae eae eee 8 Se 671, 864 27, 766 23, 159 4.1 3.5 

E RPI NeTIN OT wegen ce eae. Te ee 787, 448 30, 289 29, 373 3.8 Sa 
e LO Le emese 8 re ne a ee 549, 944 16, 141 La 2.9 22 

s ae fOr wuole period. -....2.2.2--. 22. 5, 258, 434 213, 875 203, 500 4.1 3.9 

Class C: 
Deartiteliuierers oe = 8 Seas ees ee 240, 047 27, 897 27, 774 11.6 11.6 
ian isy eet eee eo ee 268, 854 29, 589 Oe 11.0 leet 

t ; BOI neler. oe See 8 Tala e ee 399, 209 46, 079 46, 009 11.6 11.5 
a Sec tierra. 5 See By ee 287, 381 22, 937 23, 331 8.0 8.1 
2° VIET ple pe sae a a i ola A a ee 649, 891 70, 251 69, 774 10.8 LOs7 
. ay Care rare ce ee es 863, 280 79, 497 79, 600 9,2 9.2 
=: rt vemieese eee ee oe Se ee Se Se. BPE 540, 516 59, 195 59, 202 11.0 11.0 
, ERE Stee aoe a oe ee eee eee 671, 864 82, 677 82, 715 LOR Sa 12.3 

BEB EOMlCreern ee ose. See ee es 787, 448 89, 379 89, 434 11.4 11.4 
-z Derr, EC a ee 549, 944 65, 988 65, 953 12.0 12.0 

2 ShotaliOnswitole Perlod-3_-2= = =- =e 5, 258, 434 573, 489 573, 509 10.9 10.9 

Class D: 
DSS GLH i Vier see DW Se ee eS 240, 047 50, 759 42, 556 Died We Fi 
SERIO AL Veer se een ee lee | 268, 854 50, 911 52, 106 18.9 19, 4 

RE eee aes oe oT eS et eet! 399, 209 71, 600 77, 124 17.9 Loe 
em SO tes 8d ee ee 287, 381 47, 430 46, 708 16.5 16.3 
Seip yEeee eee Pleo. ee ee 649, 891 155, 843 132, 890 24. 0 20.5 
RE OeeRE esas eee an eee ee 863, 280 173, 140 - 171, 949 20. 1 19.9 
-) WAS he age Seg a ee aa le Soe re eee 540, 516 108, 377 109, 006 20. 0 20, 2 
Pen R i epee eke ee i Se ee 671, 864 126, 712 134, 451 18.9 20. 0 
Emon et Ol sep a eae. ee ee es ee 787, 448 141, 032 162, 888 17.9 20. 7 

by MeO GL ates nt eS Se eee ee 549, 944 83, 475 80, 601 ye ay 

Total for whole period_-........-.------- 5, 258, 434 | 1,009,279 | 1,010, 279 19.2 19.2 

Class E: 
DCE Ve ne eS ee. ar ae ee oS 240, 047 8, 183 8, 385 3.4 nD 
REE ete ees ee ae Se ee ee 268, 854 9, 474 9, 815 300 yell 

a Pe EULI et eomemreetete Sey ss eee ee 399, 209 | 14, 835 14, 320 3.7 3.6 
reheat re os ee Se 287, 381 10, 277 9, 935 3.6 3.5 
te Uae ete ee ee eee ae = 649, 891 17, 782 18, 140 2.8 as 

DRE pee See ee ee eee eS 863, 280 26, 018 26, 000 3.0 3.0 
CTULTW ees et pla sl I el Ale Ii i OR chad 540, 516 14, 599 14, 519 ae 2G. 
Rees et ee ee td eee 2 wee 671, 864 18, 995 19, 580 2.8 2.9 

. RENT) Ole cers eee ee St ee nee ey? Se 787, 448 20, 706 19, 891 2.6 ob 
: EDOM ete eee ee 2 we ee ee 549, 944 18, 814 18, 725 3.4 3.4 

‘ BRO fOLWwil0le Period s- =. ss. 5, 258, 434 159, 683 159, 310 3.0 3.0 

Class F: 
EP inet yee tee Pee ee de oe ae, Ee 240, 047 147, 568 149, 819 61.5 62. 4 

ReC RAT ryote ee ete tee 268, 854 166, 912 161, 525 62. 1 60. 0 
rehire ee eee Seer 2) je See ee 399, 209 247, 036 245, 959 61.9 61.6 
eee eee ree, Se oe ee ee 287, 381 177, 480 184, 625 61.7 64. 2 
ry ree ee et ee oe et oe 649, 891 388, 835 409, 057 59.8 62.9 
Danes eee We ot en eo) ee ee eee ee 863, 280 544, 379 546, 228 63. 0 63.3 
a aE ee ee nn ee ae ae 540, 516 342, 616 344, 314 63. 4 63. 7 
er ee eee eee SS ee eee 671, 864 415, 714 411, 959 61.9 61.3 
etree pOGre te. St ee nee eee 787, 448 506, 042 485, 862 64. 3 Gl. 7, 
pierre fe ee sn we a ee 549, 944 365, 526 372, 488 66. 5 Gio 

Monalior wiole Perlod_---2-2-- 62. eo 5, 258, 484 | 3,302,108 | 3, 311,836 62,8 63. 0 
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TaBLE A-71.—Corn: The daily aggregate of the long and of the short accounts in all 
Chicago futures of various classes of traders from December $1 , 1926, to October 31, 
1927 

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

] 

Total cus- Long accounts by classes 1 | Short accounts by classes ! 
tomers’ 

Date open | 
commit- ments B C | D E F B C D E 

1926 
HOGol ee 61, 051 2, 000 53 | 15, 134 870 | 42,994 | 31, 155 138 5, 011 1, 065 

1927 
Pal ee a 62, 129 2, 060 143 | 15, 704 900 | 48,322 | 31, 208 191 5, 964 1, 025 
Ate oe eee 62, 568 1, 975 140 | 16,574 |- 905 | 42,974 31, 568 93 5, 247 1,010 650 Pattee 63, 189 2, 060 201 | 16, 900 1,035 | 42,993 | 31, 639 233 5, 399 1, 145 24, 773 ETO. eee 64, 905 2, 025 196 | 18, 445 900 | 43,339 | 31, 744 93 5, 883 1, 140 26, 045 ri oe eee eee 64, 864 2, 060 163 | 17, 485 885 | 44, 271 | 31, 605 85 5, 930 1, 105 26, 139 Jase 65, 244 2, 005 157 | 17, 875 865 | 44,342 | 31, 669 118 5, 725 1, 030 26, 702 ean Oe ee 65, 606 1, 860 321 | 18, 290 755 | 44, 380 | 31, 5384 82 5, 720 1, 105 27, 165 Dan. Ae 65, 451 1, 880 305 | 18, 375 910 | 43,981 | 31, 851 74 4, 950 1, 105 27, 471 STG koe ee ee 65, 360 2, 035 260 | 18, 445 860 | 43, 760 | 32, 258 114 4,475 1, 185 27, 328 VAN. to lS 66, 100 1, 850 312 | 19, 167 925 | 43,846 | 32,456 160 4, 650 1, 285 27, 599 Tas tee 67, 385 1, 845 251 | 19, 552 900 | 44,837 | 32, 443 215 4, 597 1,295 | 28, 835 UR ee ee Se 67, 545 1, 870 278 | 19, 357 825 | 45, 215 | 32, 500 805 4, 802 1, 290 28, 648 Leg ae omer. 68, 214 1, 805 422 | 20, 239 785 | 44,963 | 32, 880 255 4, 862 1, 260 28, 957 rte eee ee 68, 835 1, 760 430 | 21,009 745 | 44,891 | 33,181 177 4, 827 1, 220 29, 430 atieLg” fa 69, 504 1, 800 282 | 21, 554 730 | 45,138 | 33, 336 245 5, 127 1, 230 29, 566 re 69, 486 1, 735 428 | 21,379 740 | 45, 204 | 33, 664 243 5, 057 1, 225 29, 297 Ith et eee 70, 930 1, 870 228 | 21, 034 765 | 47,033 | 33, 849 205 5, 187 1, 259 30, 430 GN epee 71, 181 1, 870 258 | 21, 004 750 | 47,299 | 33, 892 144 5, 217 1, 269 30, 659 DET oA ss ae 71, bit 1, 850 140 | 20, 763 850 | 47,908 | 34, 148 147 5, 072 1, 229 30, 915 WAN eo 71, 849 1, 850 148. | 21, 068 755 | 48,028 | 34, 508 98 5, 192 1, 209 30, 842 riTt oth. eos ee 72, 983 1, 910 280 | 21, 873 720 | 48, 200 | 35, 302 155 4,712 1, 069 31, 745 ieuttpe oe eet 73, 863 | 1,955 220 | 22, 588 740 | 48,360 | 35, 817 189 5, 117 1,189 31, 551 PAS te 74, 423 2, 045 146 | 22, 793 740 | 48,699 | 36,115 87 5, 647 1, 279 31, 295 D002 290) ee 74, 590 1, 985 196 | 23, 063 750 | 48, 596 | 36, 396 114 5, 187 Ll 2er PAN o lee ae 75, 432 1, 835 216 | 23, 508 905 | 48, 968 | 36, 863 178 5, 182 1, 302 31, 907 

Average _ 68, 526 1, 912 245 | 19, 922 825 | 45, 622 | 33, 297 160 5, 189 1, 188 

Nebo. 2s. ee 75, 669 2, 025 137 | 22, 763 960 | 49, 784 | 37, 352 168 5, 276 1, 412 Re oo eee ee 76, 101 2, 015 236 | 23, 204 930 | 49,716: | 37, 897 82 4, 966 1, 232 MeN OS re. eee 76, 884 2, 060 240 | 23, 739 870 | 49,975 | 37, 961 188 5, 211 1, 192 eb. 4 ek ee ~ 77, 286 2, 000 215 | 24, 244 940 | 49, 887 | 38, 184 189 5, 251 1, 242 meu. 5b. 76, 886 1, 865 354 | 24, 789 1,045 | 48, 833 | 38, 241 127 4,751 1, 217 MEDD Tooter fe) 76, BEL 1, 940 223 | 24, 709 960 | 48,779 | 38, 586 185 4,471 1, 222 [EWS] Oped pm tee | 76,925 1, 955 318° | 24, 814 970 | 48, 868 | 38, 694 180 4, 556 1, 237 OO 76, 403 1, 935 228 | 23, 794 990 | 49,456 | 38, 853 169 4, 531 Lza7 Bap slOee 2 ee 76, 754 1, 825 258 | 24, 769 955 | 48,947 | 39, 196 221 4,101 1, 262 Beetle ec) 76, 670 1, 815 294 | 25, 061 1,065 | 48, 435 39, 290 204 4, 036 1, 362 Mes sce oe 77, 357 1, 865 284 | 25, 476 1,130 | 48, 602 39, 551 242 4, 261 1, 362 BO hod oe 11, 353 1, 765 292 | 25, 711 1,080 | 48,505 | 39, 748 274 4, 201 1, 217 MODs LO ee Lea, c08 1, 860 274 | 25, 276 1,120 | 49,173 | 39,977 266 5, 096 1, 172 Bovals 2 eo 78, 264 1, 860 239 | 25, 451 1,110 | 49, 604 | 40, 249 192 5, 096 1, 592 Meus 20. on, , 78,947 1, 950 172 | 26, 356 1,105 | 49, 364 | 40, 386 157 5, 929 1, 982 Bebe 19 te 79, 023 1, 950 148 | 26, 671 1,195 | 49,059 | 40, 461 147 5, 652 2, 007 RUBE ye tee 80, 058 1, 965 128 | 27,396 1, 265 | 49, 304 | 40, 902 187 5, 974 2, 232 F Godot ele 79, 639 2, 195 132 | 25,027 1,745 50, 540 | 40, 737 201 6, 710 2, 852 He. oh oe 77, 807 | 2,068 250 | 23,367 | 1,630 50, 492 | 40, 930 244 6, 630 2, 562 OD eb ee 80, 163 2, 703 171 | 25,112 | 1,630 50, 547 | 41, 282 146 6, 780 2, 462 OD. e6 ee 80, 726 2, 815 OL |. 24, 88571" .1, 715 51, 270 | 41, 403 154 6, 479 2, 588 Pe est ks 81, 306 2, 915 96 | 24,494 1,820 51, 981 | 41, 666 186 7, 363 2, 558 

Average _ 77, 933 2, 061 217 | 24, 867 1,192 | 49,596 | 39, 616 187 5, 333 1, 690 | 

LAG eee 82,830 | 2,900 327 | 26, 752 : 1,735 | 51,116 | 42, 730 159 6, 333 2, 288 Mar. - Sees 83, 317 2, 920 158 | 26, 812 1, 685 | 51,742 | 43, 016 154 6, 863 2, 203 RADY Ds sen ce 84, 164 3, 160 125 | 26, 517 1, 725 | 52, 637 | 43, 429 239 7, 468 1, 978 Mar. 4......-.| 84,904 | 3,325) 150 | 26,736 | 1,725 | 52/968 | 447024 | 300 7,466 | 2, 083 DAaY. Bo. : 86, 014 | 3, 295 Daal ioe 26,431 | 1,755 54, 415 | 43,918 330 8, 235 2, 413 meets > nent 87, 768 3, 455 149 26, 646 1,950 | 55, 568 44, 205 201 8, 434 2, 708 Mar, 8: 88,553 | 3,440 162 | 27, 956 2,025 | 54,970 44,121 258 8, 894 2, 623 Mar. 9.._____- 89,205 | 3,395 | 216 | 27,881 | 2185 | 55,618 | 43,950 | 151| 8.075| 2,733 Mar. 10__.___. 89,554 | 3,485 | 144 | 27,571 | 2,080 | 56,274 | 43,984 | 200 8,629 | 2,658 mars j1-) SS 89,525 | 3,345 | 262 | 27, 841 2, 280 | 55, 797 44, 106 202 8, 249 2, 803 gy Ee 88,811 | 3,415 310 | 28, 216 2,035 | 54, 835 44, 072 167 7, 993 2, 303 Mar. 14.______ | 87, 985 | 3,485 | 193 | 28,375 1,790 | 54,142 | 44,180 | 182 7,897 | 2,118 wier. 15.5.2 | 88,033 | 3,410 176 | 28, 665 | 1,680 | 54,102 44, 249 126 8, 127 1, 928 CT a (, | 88,070 | 3,425 231 | 29, 035 1, 570 | 53, 809 44,176 151 8, 112 1, 843 Mar 172s 87,211 | 3,465 | 157 | 27,571 | 1,525 54, 493 | 43, 880 239 8, 087,! 1,888 
For a description of the individual classes see p. 12. 
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TABLE A-71.—Corn: The daily aggregate of the long and of the short accounts in all 
_ Chicago futures of various classes of traders from December 31, 1926, to October 31, 

— 1927—Continued 

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

Total cus- Long accounts by classes - Short accounts by classes 
tomers’ 

k Date open 2 
: commit- 
= ments B C D K F B 0 D E F 

V 1927 
Mar. 18......-| 85,125 | 3,630 | 134 | 25,358 | 1,615 | 54,388 | 43,464 223| 8440] 1,708] 31,290 

Meeviar, 19 _.__... 84, 518 3, 680 116 | 24, 092 1,590 | 55, 040 | 48, 289 107 8, 889 1, 788 30, 445 
(ban 84, 163 3, 620 194 | 24, 679 1, 540 | 54, 130 42, 797 166 9, 676 1, 808 29, 716 
air eoes:. 81,765} 3,430 | 132 | 23,220 1,600 | 53,383 | 42,107 | 188] 9,800] 1,778 | 27,892 
WO 80, 154 3, 476 185 | 21, 554 1, 595 | 58, 344 | 40, 796 164 9, 959 1, 888 27, 347 
UD i, a 81, 306 3, 561 222 | 21, 497 1, 540 .| 54, 486 | 40, 560 206 | 10, 508 1, 853 28, 179 
RULES ese _ 81,581 | 3,566 | 2387 | 22,337 | 1,565 | 53,876 | 40,489 | 179 | 10,494 | 1,928 | 28,491 
eniat, 20-5. _ 81,580 | 3,631 | 249 | 22,098 | 1,665 | 53,937 | 40, 541 160 | 10,348 | 1,938 | 28, 593 

SV AT. 28... .- 82,563.| 3,576 | 229 | 22,678 | 1,770 | 54,310 | 40,070 | 180 | 11,178 1,998 | 29, 137 
2 0 82,226 | 3,587 | 187 | 22,613 | 1,845 | 54,044 | 38,900 | 113] 11,064 | 2,153] 29,996 
‘ Mar, 30... _- 81, 446 3, 512 115 | 22, 368 1, 780 | 53, 671 | 38, 406 190 | 10, 824 2, 053 29, 973 
meeier. 31... _. 81,455 | 3,517 | 140 | 22,248 | 1,835 | 53,715 | 38,406 | 160 | 10,641 | 2,058] 30,190 

r Average_| 84,959 | 3, 433 184. 25, 472 |. 1,766 | 54,104 |(42,513 | 189 | 8,914 | 2°130°| 31,218 

Berens =] 82, 385 3, 522 161 | 23, 518 1, 880 | 53, 304 | 38, 263 238 | 10, 921 2, 098 30, 865 
UN 82,402 | 3,502 | 156 | 23,168 | 1,775 | 53,801 | 38,047 | 301 | 11,101 | ‘2,033 | 30,920 
a 82,648 | 3,502 226 | 23,468 | 1,740 | 53,712 | 37,849 | 271] 11,450! 1,988] 31,090 

eer. O_--.-_-- 82,800 | 3,501 | 256 | 23,673 | 1,775 | 53,595 | 37,772 | 281] 11,390 | 2,008} 31,349 
SeeeAOr, 6...-__.- 82-771 } 8,516.1. 286 | 24, 750 | 1,740 | 52,479: | 37,671 | 251 | 10,688 | 2,088 | 32,073 
i 82, 693 3, 541 256 | 24, 733 1,735 | 52, 428 | 37, 582 321 | 10, 573 2, 113 32, 104 
Pets... <-. Be UIT Meo ne oO (aco, O28) ele TOD nol. (os 371, 47oan O41 | 10,1881 2 148) 32" 758 
SS) 82, 383 3, 456 313 | 24, 995 1,715 | 51, 904 | 37, 631 473 | 10,213 2, 068 31,998 

me apr. 11: ...-- 82,039 | 38,371 | 235 | 23,575 1,738 | 53,120 | 37,483 | 338 | 10,408 | 2,140] 31,670 
OS i ae 81, 714 3, 361 243 | 22, 405 1,803 | 58,902 | 37, 102 294 | 11, 453 1, 860 31, 005 

. B Peroni os. _- 79, 994 3, 256 276 | 21, 890 1, 570 | 58, 002 | 36, 459 356 | 11, 688 1, 635 29, 856 
Na ain 80, 400 3, 406 Domes. OLD 1,485 | 538, 232 | 36, 506 384 | 12, 373 1, 620 29, 517 
i 79, 680 3, 561 229 | 22,195 1, 480 | 52, 215 | 35, 426 300 | 12,812 1, 625 29, 517 
Pprois. 79, 683 | 3,961 | 307 | 22,345 | 1,515 | 51,555 | 35,243 | 327 | 12,477 | 1,640 | 29,996 
Pt Oe 79, 283 | 4,256 | 215 | 23,030 | 1,536 | 50,246 | 35,281 | 280 | 12,223 | 1,750 | 29,749 

meer, 20... _ 79,300 | 4,482 | 175 | 23,100 | 1,526 | 50,017 | 35,396 | 130 | 11,649 | 1,615 | 30,510 
eer. 21... 79,756 | 4,569 | 138 | 22,752 |. 1,491 | 50,806 | 35,112 | 118 | 11,825 | 1,605 | 31,096 

ON) a 80,072 | 4,429 | 141 | 22,757 | 1,661 | 51,084 | 34,987 | 202 | 12,025 1,640] 31,218 
Pere Doe 2... 79,945 | 4,309 | 202 | 22,612 | 1,751 | 51,071 | 34,569 | 206 | 12,177 | 1,735 | 31, 258 
Lon 80, 154 4, 329 162 | 22, 657 1,806 | 51, 200 | 34, 259 204 | 12, 206 1,770 31, 715 
So? i 79, 359 | 4,207 | 212 | 22,847 | 1,661 | 50,432 | 33,975 | 183 | 12,171 | 1,665 | 31,365 
Oy 79,306 | 4,181 | 148 | 22,787'| 1,616 | 50,574 | 33,349 | 166 | 12,216 | 1,620 | 31,955 

Mee 2S. 78, 289 | 4,391 | 142 | 22,662 | 1,566 | 49,528 | 33,107 | 152 | 12,031 | 1,565 | 31,434 
eae 76,115 | 4,393 | 217 | 22,435 | 1,694 | 47,376 | 33, 05] 152 | 10,865 | 1,630) 30,417 

eee Dr. 30.__...- 74,318 | 4,796 75 | 22,425 | 1,734 | 45,288 | 32,077 , 489 | 10,096 | 1,615 | 30,041 

Average --| 80,416 | 3,892 | 215 | 23,133 | 1,671 | 51,505 | 35,827 | 270 | 11,489 | 1,811 | 31,019 

hig 2 a a 68, 468 | 3,151 99 | 24,390 | 1,770 | 39,058 | 29, 081 PMO obel te IOU0 ap eoenGed 
ln: oes. 2 68, 165 2, 786 106 | 24, 901 1, 780 | 38, 592 | 28, 712 86 8, 906 | 1,600 28, 861 
i 67,806 | 2,751 118 | 27, 231 1,810 | 35, 896 | 29, 040 63 | 7,301 | 1,600 | 29,802 

Seeiviny 6__.-._.- 68,476 | 2,406 | 156 | 29,796 | 1,785 | 34,333 | 28, 602 71 7,016 We le oboe Sla232 
meeenaay 6.......- 68, 343 | 2,487 | 278 | 30, 721 12730 \633, 127 1°28, 455. 58 | 6,851 1,585 | 31, 394 

Uh a 68, 263 2, 562 302 | 30, 751 1,665 | 32,983 | 28,169 | 72 7,491 : 1,340 31,191 
rage... 67,795 | 2,587 | 209 | 30,529 | 1,215 | 33,255 | 27,878 | 124] 7,965 | 1,140] 30,688 

eeiviay 10_...-.- 67,922 | 2,501 172 ; 30,186 | 1,075 | 33,988 | 27,654 | 170 | 7,534 | 1,165 | 31,399 
Seeevlay 11... | 65,985 | 2,405 | 279 | 30,487 | 1,035 | 31,779 | 27,710 | 121 | 4,594 1,315 | 32,245 

vinyl? ___ 67,279 | 2,560 | 298 | 31,298 | 1,080 | 32,043 | 28,047 | 194] 4,401 | 1,326) 33,311 
ebiay 13_.__._- 66,327 |, 2645 | 254 | 31,592 990 | 30,846 | 27,974 110| 4,631 1,146 | 32, 466 
me VEay 14._____- 66,972 | 2,670 | 292 | 32,697 | 1,195 | 30,118 | 28,007 94) 4,526 1,196 | 33,149 

eel ay 16... .._ 67,989 | 2,530 | 123 | 33,731 | 1,130 | 30,475 | 27,837 | 217 5,011 1,226 | 33, 698 
mee Niay 17_..-._- 69,104 | 2,545 | 208 | 35,341 1,210 | 29,800 | 27,914 | 171 | 4,371 | 1,259 | 35,389 
Cs | a 69,861 | 2,550 81 | 34,453 | 1,320 | 31,457 | 28,024 | 115 | 4,881 | 1,369 | 35,472 

eomiay 19__....- 69,014 | 2,310 Wo | o0, O03 |) 1,170 | 305458 1.285133") “162 |" 3,881 | 1,395 | 35,443 
May 20___..-.| 70,490] 1,860 73 | 37,482 | 1,010 | 30,065 | 28, 243 172 | 4,330} 1,560 | 36,185 

meeviny 2). ___ 70,322 | 1,600 80 | 36,708 | 1,060 | 30,874 | 27,841 | 150] 4,631 | 1,454 | 36,246 
Peay 25... 71,066 | 1,685 82 | 36,564) 1,110 | 31,625 | 27,514 | 187 | 5,413 | 1,614 | 36,388 

eyed... 70,785 | 1,480 | 161 | 36,559 | 1,140 | 31,445 | 27,886 | 75] 4,493) 1,529 | 36,852 
miley 25... __- 72,502 | 1,805 89 | 38,701 | 1,075 | 30,832 | 27,910 | 155 | 6,058 | 1,612 | 36, 767 
eeeviay 26... .___ 73,370 | 1,645 78 | 40,489 | 1,195 | 30,013 | 28,085 | 159] 6,013 | 1,562) 37,551 
Belay 27......- 72,873 | 1,550 | 179 | 40,902 | 1,445. | 28,797 | 28,749 | 126 | 4,235 | 1,607 | 38,156 
INMay 28_...... 72,262 | 1,510 | 127 | 39,272 | 1,465 | 29,888 | 29,087, 56] 4,205 | 1,562 | 37,402 
ee) 71,702 | 1,255 | 120 38,002 | 1,289 | 31,036 | 29,315 | 57 | 4,695 |} 1,527 | 36,108 

: Average..| 69,326 | 2,234 162 | 33,509 | 1,310 | 32,111 | 28,280 118] 5,703 | 1,434 33,841 
|e EEE ES Se Ss | Saas [——————————s ——— | es 

105393—S. Doce. 123, 71-2——-16 
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Tasie A-71.—Corn: The daily aggregate of the long and of the short accounts in all 
Chicago futures of various classes of traders from December 31, 1926, to October 31, 
1927—Continued. 

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

Total cus- 
tomers’ 

Date open 
commit- 
ments 

1927 
WING.) 1 <-ose== 73, 123 
JUINe Boca =o 75, 954 
JUNGroscens == 76, 030 
PUBE42.- 05-5 GhLa 
Nlne\64.—25--<= 78, 095 
UTC ee ee 78, 151 
SINGS teceme = = 78, 065 
JUNC sc. 77, 502 
Nw Oss 77, 332 
JIN iL Sees 71, 846 
JUNO loceeeeee 76, 043 
Junel4i 722 75, 729 
JUNG a ee 77, 858 
Juries 62 oes 78, 108 
PATROL dike aor 78, 605 
UNS LS. 2 Se 78, 340 
WU 0L a Loe 78, 673 
yO. 2 lease ee 78, 221 
HUNG 22a ae lid oan 
ATS Dose es 76, 817 
AUMG:24 =. 2 76, 801 
June! 2b 22.252 77, 120 

GL (eee 77, 738 
UDG eoacsa seo 76, 217 
Stine 20 eee 75, 837 
June 3022-2 £2. 74, 661 

Average... 76, 816 

EL Vand ae 74, 964 
DN Np ers ogee = 75, 502 
Webs eet oe Ui, 132 
DULL VVC ee 78, 017 
ALL icd aceon = 77, 831 
ALL We 8 ee oe = 76, 731 
TUly 9 foo ol, ld), 005 
Tolv digo c.s| 25, 301 
RU Vale 2 77, 428 

i Veboe een cee 77, 413 
ly i422 oo fi Ppa ln 
QU. Os eee 78, 008 
WU VetG eo. se 77, 068 
ATU VS et ol mad Os 
wELyo19'. oe aoe 78, 497 
SUT 0 es a ee, ASO 
WL 2 eee core 79, 587 
ITY 220 eee oe 79, 270 
PE Ons, seen ere 79, 433 
ARLE OD carte = aes 81, 224 
JULY. 26. 5.552% 81, 970 
JULY. 27...22e) " oS1, 454 
AP ULY: 28 cea = $1, 327 
PULSE AO ee 80, 902 
PITY SO. eels ane eOe 

Average... 78, 319 

SES ok eee 79, 945 
IS 2 ened. ee 80, 845 
Te hn ot dee ee 80, 849 
TU As ee 82, 376 
1. Gu ee een 83, 162 

te Oo aera 84, 192 
0M 0 tees. 83, 161 
A Us: Oc wee | 83,836 
Ae, Ween na 83, 315 
CG, 1) See eo | 82,942 
moe. 12. oe $2, 504 
ATG. 13 2c ae 83, 248 

nent 83, 003 
Aur 10: = | 83, 960 
ae he, 5 eee 81, 862 
Aue. te 82, 388 

Long accounts_by classes 

955 
1, 085 
1, 090 
1, 195 
1, 210 
1, 330 
1, 410 
1, 590 
2, 419 
2, 309 
2, 056 
1, 942 
1, 894 
1, 996 
2, 049 
2, 287 
2, 280 
2, 224 
2, 049 
2, 102 
2, 210 
2, 592 
2, 099 
2, 392 
2, 491 
2, 683 

1, 921 

2, 800 
2, 569 
2, 691 

. 2,736 
2, 761 
2, 761 
2, 721 
2,716 
2, 571 
2, 636 
2,702 
2, 949 
2, 823 
2, 888 
2, 768 
2, 679 
2, 759 
2, 954 
3, 030 
2, 735 
2, 850 
2, 874 
3, 164 
3, 180 
2, 911 

2, 928 | 
3, 080 | 
3, 034 | 
2, 812 
2, 891 

Short accounts by classes 

38, 987 
37, 702 
39, 623 
40, 835 
41, 360 
40, 980 
41, 650 
40, 325 
36, 914 
32, 834 
37, 134 
38, 296 
39, 826 
40, 552 
40, 134 
40, 190 
39, 020 
39, 460 
39, 330 
39, 016 
38, 975 
39, 330 
41, 405 
39, 955 
39, 395 
38, 652 

39, 303 

39, 661 
40, 303 
41, 828 
40, 198 
40, 143 
40, 845 
39, 370 
39, 682 
39, 542 
39, 262 
38, 751 
38, 481 
37, 826 
36, 245 
36, 700 
37, 285 
37, 337 
37, 187 
37, 167 
40, 682 
41, 132 
41, 361 
41, 181 
40, 396 
39, 710 

44, 636 
44, 765 
44, 565 
41, 850 
42, 365 
43, 040 
42, 195 
41, 990 
40, 720 
41, 600 

1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 

1, 
1, 
1, 

460 
605 
565 
635 
610 
505 
440 
560 
645 
555 
330 
353 
263 
393 
153 
023 
998 
998 
008 
033 
123 

585 
680 
780 
615 
395 
385 
460 
425 
555 

31, 536 
35, 396 
33, 681 
33, 391 
33, 858 
34, 278 
33, 474 
33, 943 
36, 161 
35, 028 
35, 388 
33, 953 
34, 673 
33, 959 
35, 168 
34, 711 
36, 254 
35, 389 
34, 700 
34, 537 
34, 331 
34, 127 
33, 212 
33, 043 
33, 191 
32, 909 

34, 242 

32, 093 
31, 932 
32, 075 
34, 387 
34, 201 
32, 399 
32, 618 
32, 112 
34) 567 
34,746 
34,721 
35, 899 
35, 629 
37, 484 
37, 918 
38, 296 
38, 583 
38, 196 
38, 365 
37, 044 
37, 121 
36, 344 
36, 094 
36, 245 
35, 645 

35, 388 

36, 799 
37, 946 
37, 707 
37, 305 
36, 508 

| 36, 195 
34, 316 
34, 786 
34, 178 
36, 786 
36, 067 
36, 284 
36, 738 
37, 712 
36, 494 

480 | 36,177 
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. Taste A—71.—Corn: The daily aggregate of the long and of the short accounts in all 

| 1927—Continued 
> 

Total cus- 
tomers’ 

/ Date open 
commit- 
ments 

r 1927 
ma LOS! 82, 700 
mAroae; 20.26... 82, 400 

eee. =| 83, 162 
erage, 23... ._.- 83, 391 

MerA Ur: 245.0. 82, 408 
PAA 22. 5 82, 556 
Peete 2B. 80, 925 
Ue 80, 893 

‘ A 82, 225 
ewes SOL. -2_.- 81, 122 

| J) 79, 516 

r Average _- 82, 329 

BDte be 6 78, 255 
MeensODG. 2... -.. - 76, 825 
Be pept. 8... .._- 75, 295 

Prater G5 2 23h 72, 468 
a 72, 760 

Bpept. 6-2... 73, 109 
mats Oo 2... 73, 489 
Sept. 10___-__- ye onor4 
ete 12 73, 670 
Bepb. 13.2.2... 71, 845 
epi 1452... f2n573 
Sl el 73, 745 
Bept. 16.2 )--_. 67, 818 
lta ae 67, 520 
Bent. 192022 2. 68, 733 
eu. 20.2-.>_= 66, 693 
Peete loo 65, 940 
mete 22.22... 2 66, 056 
“ip. == 66, 350 
Sept. 24..._..._| 64,891 
Bet. 20.2... .. 65, 566 
BOWbs 2. - 63, 926 
Sept. 28._.___- 65, 043 
mepe. 29.-.-- 65, 296 
Pept. 30__-____ 62, 796 

Average_-_ 69, 773 

es 64, 813 
. eae 65, 174 
Sete 5... _- 65, 161 
Oct.6..___.-_| 66, 045 
ee. 67, 480 
reek) 67, 920 

mrOct. 10... __ 67, 500 
65, 989 

i 66, 319 
Seis 65, 075 
eis 66, O11 

| 67, 169 
ais... __ 68, 379 
ct. 19... ____ 69, 208 
Oct.20._____- 69, 575 
Scr21.. 70, 685 
ero?) 72, 030 
Oct. 24._____- 71, 593 
Oct, 25... _- 71, 790 
i 74, O15 
i 72, 967 
Oct 23... - 72, 975 
ei 29)... 71, 667 
Rest 73, 519 

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

Long accounts by classes 

a 63, 915 

Average. . 68, 679 

Short accounts by classes 

Ee Chicago futures of various classes of traders from December 31, 1926, to October 31, 

B C D E F B G D E F 

3,828 | 161 | 41, 695 435 | 36,581 | 27,197 | 115] 6,441 895 | 48, 052 
3,838 | 144 | 41,955 290 | 36,173 | 27,274 | 149| 6,431 965 | 47, 581° 
3,828 | 160 | 42,980 450 | 35,744 | 26,841 | 155 | 6,151 | 1,140] 48,875 
3,838 | 87 | 43,355 535 | 35,576 | 26,808 | 99 | 6,036] 1,305) 49,143 
3,625 | 69 | 41,915 485 | 36,314 | 26,424 | 186] 6,001] 1,175 | 48, 622 
3,830 | 97 | 41,830 390 | 36,409 | 26,565 | 139 | 5,654 | 1,115 | 49,083 
3,721 | 113 | 41, 625 455 | 35,011 | 26,313 | 137| 4,979| 1,060] 48,436 
3,646 | 81 | 41,570 425 | 35,171 | 26,645 | 192| 4,534 | 1,180] 48,342 
4,046 | 80 | 37, 200 450 | 40,449 | 26,829 | 193 | 7,134] 1,150] 46,919 
4,056 | 72 | 35, 920 445 | 40,629 | 26,813 | 112| 7,154} 1,130| 45,913 
4,123 | 61 | 34,540 490 | 40,302 | 25,796 | 146) 7,154] 1,220] 45, 200 

3, 534 | 185 | 41, 404 526 | 36,680 | 27,666 | 216 | 5,649 928 | 47,870 

4,012 | 81 | 33,630 400 | 40,132 | 26,417 | 166] 7,234] 1,165 | 43,273 
4,057 | 55 | 31,895 330 | 40, 488 | 25,503 | 255 | 7,238 | 1,075 | 42, 754 
4,377 | 35 | 30, 606 390 | 39,887 | 24,745 | 181] 7,481] 1,160] 41,728 
4,381 | 40 | 29, 967 400 | 37,680 | 25,086 | 115 | 5,123] 1,259] 40,885 
4,366 | 32 | 30,707 415 | 37,240 | 25,061 | 235 | 6,009/ 1,119] 40,336 
4,277 | 68 | 30,896 495 | 37,443 | 25,241 | 179) 5,184] 1,174] 41,331 
4,531 | 40 | 31,031 470 | 37,417 | 25,301 | 161 | 5,846 | 1,225] 40,956 
4, 634 6 | 30, 628 465 | 37,941 | 25,483 | 224] 4,551] 1,175 | 42,241 
4,936 | 30 | 29,095 455 | 39,154 | 25,949] 86] 4,601 980 | 42, 054 
5,010 | 63 | 28, 541 490 | 37,741 | 25,719 | 921] 5,279 845 | 39,910 
4,980 | 165 | 28,751 170 | 38,507 | 25,788 | 265 | 6,104 585 | 39, 831 
4,579 | 155 | 30,456 145 | 38,410 | 25,159} 220 | 7,069 575 | 40, 722 
4,197 | 140 | 24,370 190 | 38,921 | 24,450 | 287 | 4,674 570 | 37,837 
4,187 | 166 | 23,481 265 | 39,421 | 24,588.| 226] 4,444 455 | 37,807 
4,181 | 110 | 24,571 195 | 39,676 | 24,823 | 242] 5,307 570 | 37,791 
3,748 | 71 | 19, 653 300 | 42,921 | 24,171 | 143 | 5,179 705 | 36, 495 
3,768 | 63 | 20, 637 300 | 41,172 | 23,877 | 164] 5,151 580 | 36, 168 
3,910 | 122 | 20,317 590 | 41,117 | 24,086 | 87] 5,290 855 | 35, 738 
3,940 | 92 | 20,627 670 | 41,021 | 24,176 | 62] 5,460 820 | 35, 832 
3,628 | 117 | 18, 522 800 | 41,824 | 24,080] 57] 6,046 785 | 33,923 
3,473 | 37] 16,522 | 1,115 | 44,419 | 24,302] 49] 6,356| 1,145] 33,714 
3,420 | 87 | 13,315] 1,140 | 45,964 | 23,756] 137] 5,525| 1,310] 33,198 
3,420 | 47 | 12,370] 1,120 | 48,086 | 23,195] 133] 7,225] 1,110, 33,380 
4,130 | 30 | 11,245] 1,110] 48,781 | 23,789 | 142] 6,876] 1,185 | 33,304 
3,410 | 22 | 10,965 | 1,295 | 47,104 | 23,190] 162| 6,091] 1,205] 32,148 

4,142| 75 | 24,112 546 | 40,898 | 24,717 | 163 | 5,814 945 | 38,134 

3,474 | 37 | 11,025 1,110 | 48,269 | 22,906] 241] 6,664] 1,115 | 32,989 
3,490 | 48 | 12,055 950 | 48,270 | 22,312 | 142] 7,074] 1,165] 34,120 
3,520 | 90 | 12,170 925 | 48,469 | 22,300 | 155] 5,826] 1,305 | 35,588 
3,530 | 41 | 12,105 755 | 48,730 | 21,768 | 183 | 6,366| 1,150| 35,694 
3,525 | 103 | 13,195 750 | 48,472 | 21,585 | 115 | 6,572| 1,380] 36,393 
3,455 | 74 | 13,342 670 | 49,939 | 21,534] 288] 6,625] 1,215 | 37,818 
3,475 | 65 | 13,372 590 | 50,418 | 21,324] 119 | 6,913! 1,150] 38,414 
3,590 | 79 | 13,177 675 | 49,979 | 21,248 | 148] 6,236] 1,335 | 38,533 
3,620 | 101 | 12,657 615 | 48,996 | 20,189 | 196] 5,5€9| 1,305 | 38,730 
3,640 | 158 | 12, 559 750 | 49,212 | 19,988 | 288] 4,517) 1,510| 40,066 
3,670 | 42 | 11,229 790 | 49,344 | 19,704] 138] 3,832] 1,135 | 40,266 
3,665 | 160 | 11, 683 930 | 49, 573 | 19,894 | 196 | 3,666] 1,096| 41,159 
3,675 | 50 | 12,779 700 | 49,965 | 19,928 | 180] 4,124 761 | 42,176 
3,570 | 28 | 13,514 765 | 50,502 , 19,182| 111] 3,677 796 | 44, 663 
3,595 | 207 | 14,397 770 | 50,149 | 18,914} 311] 3,750 681 | 45, 552 
3,585 | 301 | 14, 622 695 | 50,372 | 19,046 | 360 | 3,540 551 | 46,078 
3,635 | 247 | 14,057 845 | 51,901 | 19,302 | 396! 4,130 471 | 46, 386 
3,645 | 294 | 14,849 | 1,085 | 52,157 | 19,739] 343| 4,552 466 | 46,930 
3,880 | 206 | 14,814 850 | 51,843 | 19,925 | 335 | 4,287 551 | 46,495 
3,920 | 227 | 15,049 540 | 52,054 | 19,764} 281 | 5, 122 311 | 46,312 
3,910 | 234 | 15,066 645 | 54,160 | 19,232 | 394 | 6,797 411 | 47,181 
3,925 | 277 | 14,649 815 | 53,301 | 19,097 | 392) 7,332 601 | 45, 545 
3,810 | 402! 15,082] 1,150 | 52,531 | 19,664] 306) 7,036 801 | 45, 168 
3.770 | 317 | 14,917} 1,115] 51,548 | 19,563 | 267! 7,261 731 | 43,845 
3,855 | 284 | 15,490 | 1,065 | 52,825 | 19,671 | 389 | 7,742 886 | 44, 831 

3,657 | 167 | 13, 514 822 | 50,519 | 20,307 | 251 | 5,569 915 | 41, 637 
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Taste A-72.—Corn: The daily aggregate of the long and of the short accounts in 
all Chicago futures combined of 
class D, from December 31, 1926, to October 31, 1927 

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

2,000,000 bushels} _ 1,000,000 to 500,000 to 200,000 to _ 
or over 2,000,000 bushels} 1,000,000 bushels! 500,000 bushels 

Date 

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

1926 | 
See oe ge 9 7, 965 2, 320 2, 965 583 2, 376 | 815 1, 829 1, 293 

1927 | 
pb eth oe 5 Pens 8, 610 2,840 | 2, 985 609 | 2,270! 1,070 1, 839 1, 445 
ae 8, 165 2,935 | 3, 680 382 | 2, 585-| 455 | 2,194 1, 475 
pigee £2 eG 8, 455 2, 935 3, 960 424 2, 230 | 390 2, 255 1, 650 

te ee 8,855 | 3,335 | 4,585 448 | -2,915 | 395 | 2,090 | 1, 705 
pH Peds EE 8,465 | 3,345 | 4,395 450 | 2,510 280} 2,115 | 1,855 

reek AS ee 8, 475 3, 335 4, 045 460 | 3,175 220 2, 180 1, 710 

& See 8,755 | 3,465 | 4,370 460 | 2, 985 220 | 2,180} 1,575 
pt 2 eg te ee 8,915 | 2,975 | 4,505 215 | 2,860 220 | 2,095 | 1,540 

ee eee 8,890 | 2,070} 4,810 435 | 2,585 270 | 2,160] 1,700 
ae oo 9,180} 2,110] 5,005 435 | 2,710| - 380} 2,272; 1,725 
ee SS ee: 10,175 | 1,880} 4,960 437 | 2,295 460 | 2,122] 1,820 
ee 10,175 | 2,035 | 5,010 487 | 2,345 525 | 1,827] 1,805 

oe eee 10,010 | 2,095 | 5,465 437 | 2,595 445 | 2,169] 1,885 
pA Pa we, ed 10,400 | 2,095 | 5, 465 467 | 2,920 380 | 2,224) 1,885 
bbs feo ee 11, 200 2,095 | 5, 465 517 | 2,550 540 | 2,339) 1,975 
peel a eee 10,800 | 2,095 | 5,570 517 | 2,755 460 | 2,254) 1,985 

tee 3 11,300 | 2,160; 5,465 557 | 2, 430 615 | 1,839! 1,855 
ery see 11,300 | 2,160}; 5, 465 557 | 2,335 670 | 1,904} 1,830 
Re See 11,425 | 2,170} 5,075 707 | 2,430 455 | 1,833 1,740 
eee bak 2 ee 11, 525 2,170 | 5,075 707 | 2,470 525 1, 998 1, 790 
A SE ee 11625. | =2,170-) °0;250 707 | 2,820 225 2,178 1, 610 
ye ee See 12, 325: | +2;220°| 15/275 707 | 2,870 460 |} 2,118 | 1,730 
Mts! ee 12, 525 2, 210 | 5,275 682 | 2, 945 685 2,048 | 2,070 
payee See 12, 525.| 2,235] 5, 275 652 | 3,135 465 | 2,128 | 1,835 
Pe ee 12,875 | 2,295 | 5,085 642 | 3,350 565 | 2,198 | 1,680 
ss Joe 12,555 | 2,320] 5,085 546 | 2, 960 735 | 2,163 | 1,676 
Ae fe Lae 12,755 | ©2,295 | 0, 185 546 | 3,175 550 | 2,089] 1,575 
aes ree 12,930 | 2,295 | 5,160 546 | 3,365 650 | 2,284] 1,720 
SS on Se 13,185. | 2,245 | 6,210 546 | 3, 5380 590 | 2,319} 1,870 
ee yore Sete 13,310 | 2,345 | 6,176 441 | 3,475 590 | 2,829 | 1,375 
ste soba eey 13,470 | 2,170] 5,150 441 | 3,265 590 | 2,824] 1,270 

Eten Ub ant 13, 460 | 2,195 5, 275 441 3, 245 615 2,834 | 1,305 
ne aS Rng NAN: 13,060 | 2,095 | 5,175 441 | 2,925 620 | 2,634] 1,375 
eee toe 13,160 | 2,095} 5,850 31 | 2,820 665 | 2,939} 1,310 
SCUE sui Vere 13,280 | 2,045 | 6,140 71 | 2,750 605 | 2,891 | 1,315 
Sire eee 13, 680 | 1,995 | 6,060 236 | 2, 680 585 | 3,056 | 1,445 
eS Fae 14,080 | 1,775 | 6,270 171 | 2,345 945 | 3,016 | 1,310 
Soe See. 13, 640 | 2,075 6, 270 261 3, 155 1,265 2, 211 1, 495 
SEs at 13,540 | 2,045! 6,270 246) 3,400} 1,350] 2,241 1,455 

ett <5 ed 14,525 | 2,455 | 6, 205 234 | 3,360] 1,775 | 2,266) 1,465 
Se oe ee 14,555 | 2,455 | 6,585 402 | 3,360] 1,285 | 2,171} 1,560 
See eee 14,875 | 2,260 | 6, 650 604 | 3,410} 1,280] 2,461 1, 830 
ae Se 14,145 | 2,650) 5,411 476 | 3,020| 1,675 | 2,451 1, 909 
co eee 13, 180 2,560 | 5, 211 479 | 2,785 1,380 | 2, 241 2, 211 
ey Bea ae, 13,715 | 3,140 | 5,461 709 | 3,545} 1,355 2,391 1, 576 
Se, eee 13,595 | 3,215 | 6,411 733 | 3,375 | 1,085] 2,454) 1,446 
et ae 13,355 | 3,275 | 5,311 | 1,098] 3,465 | 1,445} 2,363) 1,550 
ss et ae 14,240} 3,685} 5,361 962 | 3, 950 825 | 3,201 861 

LT TS Se 14,425 | 3,835 | 5,361 992 | 3,835 | 1,105] 3,191 921 
A ES eee 14,250 | 3,960 | 5,591 1,042 | 3,905 LS75 | es ak 1, 091 

pe... ..| 14,415 | 3, 960 5, 821 1,162} 3,570 1,190 2, 930 1, 154 
oy kos 406 | 2010) Bseb 1, 621 3, 455 1,095 | 2, 665 1, 709 

See. 2.. poe 14, 450 3, 910 5, 651 1, 480 3, 855 1, 240 2, 690 1, 804 
on. 2 ree 15,455 | 4,410| 5,676] 1,530] 3,715} 1,340; 3,110); 1,614 
bb. 2_ be LG, BRO 4,590 | 5,611 72 | 3,815 1,350 | 2,875 1, 363 

seein 34) Ge 15,705 | 4,590 | 5,586! 1,335 | 3,705/ 1,075 | 2,575 | 1,629 
< Sree. See 15,935 | 4,805 | 5,336 755 | 3,705 | 1,185 | 2,865 | 1,504 
ie 16, 215 5,075 | 5,301 714 3, 820 1, 020 2, 880 1, 184 
peRek SO. ceee 16,305 | 4,965 | 5,341 741 | 3,550] 1,045 | 3,179) 1,146 
Shh; side 16,325 | 4,915 | 5,596 716 | 3,700} 1,305| 3,044] 1,191 

x 16, 525 4,975 | 5, 581 716 | 3,725 1,395 | 3,204 1, 026 
Mia Rae eee: 15,575 | 4,485 | 5,341 1,246 | 3, 655 1,475 | 3,000 881 
i en iodede 14,450 | 4,750 | 4, 566 1,266 | 3,545 1,195 | 2,797 1, 229 

ee es eee 14,045 | 5,050! 3,970/ 1,195 | 3,325] 1,175 | 2,752; 1,469 
3 Kia 14,505 | 5,140] 3,915 1,235 | 3,500 1,350 | 2,759} 1,951 
ee ee 13,130 | 5,140 | 3,911 | 1,150] 3,475 1, 655 2,704 | 1,855 
eases men 11,530 | 4,960 | 3,697 1,495 | 3,565 | 1,470) 2,762, 2,034 

pe SE one 11,530 | 4,760} 3,620; 1,585] 3,550 1,780 | 2,797 | 2,383 
oe eee ee 11,465 | 4,555} 4,185 | 1,775] 3,710] 1,705 | 2,977) 2,459 

four groups of traders composing speculative 

Class D 

Long | Short 

‘ 

| 
15, 134 5,011.4 

15, 704 5, 964 
16,574 | 5,247 
16, 900 5, 399 
18, 445 5, 883 
17, 485 5, 930 
17, 875 5, 725 
18, 290 5, 720 
18, 375 4, 950 
18,445 | 4,475 
19,167 | 4,650 
19,552 | 4,597 
19, 357 4, 802 
20,239 | 4,862 
21, 009 4, 827 
21, 554 5, 127 
21,379 | 5,057 
21, 034 5,187 
21, 004 5, 217 
20, 763 5, 072 
21,068 | 5, 192 
21,873 | 4,712 — 
22, 588 6, 1279 
22,793 | 5, 647 
23, 063 5, 187 
23, 508 5, 182 
22, 763 5, 276 
23, 204 4, 966 
23, 739 5, 211 
24, 244 5, 251 
24, 789 4, 751 
24, 709 4, 471 
24,814] 4,556 
23, 794 4, 531 
24.769 | 4,101 
25, 061 4, 036 
25, 476 4, 261 
25, 711 4, 201 
25, 276 5, 096 
25, 451 5,096 — 
26, 356 5, 929 
26, 671 5, 652 
27, 396 5, 974 © 
25, 027 6, 710 
23, 367 6, 630 
25, 112 6, 780 
24,835 | 6,479 
24, 494 7, 363 
26, 752 6, 333 
26, 812 6, 853 
26, 517 7, 468 
26, 736 7, 466 
26, 431 8, 235 
26, 646 8, 434 
27, 956 8, 894 
27, 881 8,075 
27, 571 8, 629 
27,841 | 8,249 
28, 216 7, 993 
28, 375 7, 897 
665 8,127 

29, 035 8,112 
27, 571 8, 087 
25, 358 8, 440 

092 | 8,889 
24,679 | 9, 676 
23, 220 9, 800 
21, 554 9, 
21,497 | 10,508 
22; 337 | 10, 494 
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sane A~72.—Corn: The daily aggregate of the long and of the short accounts in 
all Chicago futures combined of four groups of traders composing speculative 
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3 {In thousands of bushels; i. e., 000 omitted] 

2,000,000 bushels} 1,000,000 to 500,000 to 200,000 to Clase’ 
or over 2,000,000 bushels 1,000,000 bushels} 500,000 bushels a 

Date 

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

1927 
Rima Oe Sune SL. 11,530 | 4,700 | 4,101 2,081 | 3,665 | 1,170] 2,802) 2,397 | 22,098 | 10,348 

nese eee tS LL 12, 045 5, 595 4, 136 1, 706 3, 760 1, 405 2, (3¢ 2,472 | 22, 678 11, 178 
A 12, 040 5, 580 4, 016 lei Sato 1, 120 2, 802 2, 643 | 22, 613 11, 064 
ee 11, 795 5, 520 4, 036 1, 701 3, 835 025 2, 702 2,578 | 22, 368 10, 824 

1) OS) a 11, 870 5, 630 8, 836 1, 382 3, 870 945 2, 672 2, 684 | 22,248 10, 641 
SE eee 122 GEOR a O, S007) #32826. 15 382)| 4, 1105) © 1145914 25922020594 || 23, 5184 = 10; 921 

SP ee tk 12,960 | 5,800] 3,536] 1,382 . 730 | 1,090 | 2,942! 2,829} 23,168 | 11,101 
Sa eee 13,345 | 6,020| 3,566| 1,447] 3,730] 1,110] 2,827| 2,873 | 23,468 | 11, 450 

i 18, 345 6, 020 3, 621 1, 367 3, 730 1, 110 2, 977 2, 893 | 23, 673 11, 390 
Se eos ts. Sk 13, 965 | 6,270 | 3,641} 1,112] 4,080 955 | 3,064 | 2,351 | 24,750 | 10, 688 
Series eat tk 14,000 | 6,020} 3,591 | 1,402 | 4,055 945 | 3,087 | 2,206 | 24,733 | 10,573 
oN 14, 150 6,020 | 3,881 1, 042 4, 380 | 955 3; 117 2,171 | 25, 528 10, 188 
mee Se See 14,055 | 5,850 | 3,841 | 1,192) 4,185 980 | 2,964 | 2,191 | 24,995 | 10,213 
te 13, 390 5, 705 3, 411 1, 282 4, 005 1,010 2 (OOM ee 2.410 | 238,576 10, 408 
SS) 12,905 | 5,805} 3,226 1,727 a 680 i; 235 | 2,594] 2,686 | 22,405 | 11,453 
Baines oe sate es 5 12, 905 5, 730 3, O76 1,772 3, 235 1 295 2, 674 2,891 | 21, 890 11, 688 
Pree ake ae oo 13, 015 6, 365 3, 076 1, 537 3, 275 1, 450 2, 649 38,021 | 22,015 AYR 
Bere Ost ees 2 Bo ee 12, 985 6,590 | 3,076 1, 687 3, 485 1, 410 2, 699 3,125 | 22,195 12, 812 
Peer eee 13, 095 6, 700 3, 076 1, 487 3, 540 L 205 2,634 | 3,085 | 22, 345 12, 477 
Peter eas ere Ps ce 13,330 | 6,880 | 3,076] 1,338 | 3,835 | 1,230] 2,789) 2,775 | 23,030 | 12,228 
Bene Oar fo) et oe 13, 640 6, 865 3, 076 1, 314 3, 565 920 2, 819 2, 550 | 23, 100 11, 649 

oO ir 13,440 | 7,015 | 2,976 ry Sale on Olor ie Le2oONe 2ealnieeee 246 e22, (Oo sim ee eb 
Sepn ee ee Ss ek 13, 460 7,320 3, 001 rf 104 3, 660 1, 175 2, 636 2, 426 | 22, 757 12, 025 
Piero. s2ee 522.2223: 13, 490 7, 660 2, 976 i 154 3, 575 1, 140 2, 571 2, 223 | 22,612 12,177 
Se ees SSL. 354008 ee ROGON e 2.870118 15 G00N |: 3, O80 IS OLS a! 2% fide | Pel 922" | 22657 | el 28206 
Geese 20s ee ee Soak 13, 490 7, 660 2, 876 1, 654 3, 675 865 2, 806 1, 992 | 22, 847 12,171 
Suber e ste eso oS. fl 13, 635 7, 385'| 3,026 1,649 | 3,345 935 2, 781 Dea ood. 12, 216 
Te 28 eos ee 13, 490 7, 525 3, 026 1, 599 3, 500 770 2, 646 Zeloi| 12002 12, 031 
he Ss ae | 13, 585 7, 410 2, 986 1,199 3, 140 385 2, 724 1, 871 | 22, 435 10, 865 
oe a 13, 770 7, 360 2, 901 695 2, 960 280 2, 794 1, 761 | 22, 425 10, 096 
eae Pb ck 14, 580 | 6,855 | 2, 756 695 | 3, 710 580 | 3,394} 1,006 | 24,390 9, 136 
Membre ok 15, 090 6,925 | 2,851 540 3, 660 570 3, 300 871 | 24, 901 8, 906 
Reeriierrcte tS 16,610 | 5,770] 2,946 110 | 4, 485 570 | 3,190 Sollearreok 7, 301 

Re 17, 350 5, 195 3, 521 105 5, 245 755 3, 680 961 | 29, 796 7,016 
ss 17,820 | 4,645 | 4,046 485 | 5,025 900 | 3,830 821 | 30, 721 6, 851 
A 18,250 | 4,645 | 4,191 800.) 4, 655 |. 1, 220°) 3, 655 826 | 30, 751 7, 491 
4 57 a 17,875 | 4,695 | 4,191 | 1,049 | 4,680 i 425 | 3, 783 796 | 30, 529 7, 965 

hh a 18,395 | 4,895 | 4, 246 319 | 3,825 L 350 | 3, 720, 970 | 30, 186 7, 534 
ES 2 18,885 | 2,400 | 4, 291 208 | 3,650; 1,190 | 3,661 796 | 30, 487 4, 594 

Memmeriveny 12. 2s te 19, 695 2, 400 3, 852 125 3, 815 855 3, 936 1,021 | 31, 298 4, 401 
ea eos SL 19,815} .2,300 | 3, 742 200 | 3,740 | 1,195 | 4,295 936 | 31, 592 4, 631 

Mets te DOS21Ov le 2 ac0Nly 433.d0 95 | 4,260} 1,405 | 3,850 706 | 32, 697 4, 526 
OG 21,205 | 1,985 | 4, 667 345°) 3; 75 |e 1,550; 4,144.) 1, 131 1.38, 731 5, 011 

Ob 21,995 | 1,915 | 4, 662 345 | 4,040} 1,270| 4, 644 841 | 35, 341 4, 371 
Meese SS. US 22, 545 1,420 | 3,022 705 4, 335 1, 535 4, 551 1, 221 | 34,463 4, 881 
Per OSe es 24, 025 1, 580 2, 597 345 4, 395 835 3, 986 1121") 35; 003 3, 881 
Peet 26, 065 1, 665 2, 567 345 5, 065 815 3, 785 1, 505 | 37, 482 4, 330 
irl e oe Fins cpt 26, 475° (© 1, 585: | -2, 153 755 | 4,860] 1,080} 3,220 | 1,211 | 36,708 4 631 
Meee eS so 26,560 | 1,585 | 2,054 852 | 4,895 | 1,550) 3,055 | 1,426 | 36, 564 5 413 
Be res Fk 26,250 | 1,610 | 2,584 177 | 4,820] 1,265 | 2,905 | 1,441 | 36,559 4, 493 
Meer eas) 28, 350 2, 355 1, 759 597 4, 940 1, 475 3, 652 1, 631 | 38, 701 6, 058 
Meeoo. ee". 5.2 29, 390 | 2,370 2, 102 1, 130 5, 185 1, 145 3, 762 1,368 | 40, 439 6, 013 
i 29 avi le 1,620" | 9 1; 967 225 | 5,585 | 1,040 | 3,975 | 1,350 | 40, 902 4, 235 
a _| 29, 300 1, 670 1, 667 225 4,855 885 3, 450 1, 425 | 39, 272 4, 205 

Meee Os Lb 26) 4ib fe 2, O70 te 1; Sis 235 | 5,065 340 | 4,345 | 2,150 | 38,002 4, 695 
Mea tk 26,090 } 2,170, 2,062 230 ; 5,975 465 ; 4,860] 1,580 | 38, 987 4, 445 

re 2b; 955ui8 -2..000,|) 1, 767 230.| 5,460} 1,150 | 4,530} 2,030 | 37, 702 5, 760 
SEIS 2 >. 2) J 28,425 | 1,945 | 1,476 491 | 5,420} 1,190 | 4,302] 1,820 | 39, 623 5, 446 
a 29,000 | 1,945 | 1, 980 296 | 5,585} 1,100} 4,270] 1,835 | 40,835 5, 176 

MeBRITIO G0 2202-2 8-- 2 28, 450 2, 195 2, 180 226 5, 605 1,370 5, 125 1, 783 | 41, 360 5, 574 
OO ae 28, 490 2’ 300 | 2, 226 336 | 5,745 | 1,645 | 4,519] 1,150 | 40, 980 5, 431 
1 28,705 | 1,950 | 1,676 926 | 6,570 | 1,510 | 4,699] 1,260 | 41, 650 5, 646 
Ie ee 2 28, 315 L 950 | 1, 676 916 | 6,225] 1,160} 4,109} 1,815 | 40,325 5, 841 

eueeriane 10) 2.2... -__| 24, 560 5, 550 1 7t5 2, 065 5,000 1, 350 5, 214 1,375 | 36, 914 10, 340 
MOTE SoS 20, 465 1,615 1, 765 945 5, 645 1, 350 4, 959 1, 385 | 32, 834 5, 295 
ei. ee 22, 745 1, 615 2, 435 1, 1380 6, 000 I, 220 5, 954 1,650 | 37, 134 5, 620 

Metapy 14 ore 23,905 | 1,615 | 2,280 225 | 6,040 | 1,330! 6,071 | 1,665 | 38,296 4, 835 
Serre yyy eye ee sh 24,545 | 1,615 | 2,706 205. |) 6,300 | 1,315 | 6,276 | .1,6€5 | 39, 826 4, 800 

Memane 16. >.6.0.-.- 25, 266 1,615 2, 210 205 6, 950 1, 690 6, 062 1,920 | 40, 552 5, 480 
OT 25,310 ; 1,620 | 1,985 285 | 6,735 | 2,320|] 6,104) 2,460 | 40,134 6, 685 
Lo 24,810 | 1,620 | 2,785 300 | 6,765 |. 2,515 | 5,830 | 1,922 | 40,190 6, 357 

Beene 20...........-. 24,725 | 2,210! 2,205 395 | 6,650} 1,980! 5,440] 2,137 | 39,020 8, 722 



Taste A-72.—Corn: The daily aggregate of the long and of the short accounts in 
* all Chicago futures combined of four groups of traders composing speculative 

class D, from December 31, 1926, to October 31, 1927—Continued 

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

a a 

2,000,000 bushels; 1,000,000 to 500,000 to 200,000 to Class D 
or over 2,000,000 bushels/1,000,000 bushels) 500,000 bushels ; 

Date es 

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

1927 
FONG 2) ot Se 25,045 | 2,195 | 2,255 395 | 6,500 | 1,655 | 5,660 | 1,937 | 39,460 6, 182 Wine 22. cee jes S 25,365 | 2,195 | 2,255 395 | 6,160 | 1,050 | 5,550 | 1,952 | 39,330 5, 592 Tune Wes We 25,725 | 1,605 | 2,130 420 | 5,875 | 1,075 | 5,286 | 1,797 | 39,016 4, 897 wring 24S 27 boy Oks | 26,070 | 1,605 | 2,400 615 | 5,445 | 1,175] 5,060 | 1,796 | 38,975 5, 191 June 25.....--------| 26,270 | 1,605 | 2,500] 1,072 | 5,440] 1,455] 5,120] 1,791 | 39,330 5, 923 June 27 Ue ee 26,850 | 1,600 | 2,480 512 | 6,210 | 1,300] 5,865] 1,581 | 41,405 4, 993 Jime 2s: ek Ee 26,495 | 1,595! 2,555 382 | 5,850 | 1,035] 5,055] 1,216 | 39,955 4, 228 June 29: 2a es 26,540 | 1,565 | 2,455 387 | 5,565 | 1,100] 4,835 934 | 39,395 | 3,986 Tune 30. 2-44-42 8-8 25,905 | 1,565 | 2,355 387 | 5,670 | 1,205] 4,722 997 | 38, 652 4, 154 ely a _ ota BE, Bee 26,750 | 2,865 | 2,565 532 | 5,865 | 1,550] 4,481 | 1,403 | 39, 661 6, 350 Wty ook Se ches gee 27,160 | 1,404 | 2,560 679 | 5,970 | 1,560] 4,613 | 1,219 | 40,303 4, 862 Tui 5.3 eee etek 27, 380 995 | 2,750 674 | 7,005 | 1,945} 4,693 | 1,699 | 41,828 5, 313 ety 6_-< Oey Ae 25,460 | 1,400 | 2,915 674 | 7,015 | 1,635] 4,808 | 1,944 | 40,198 5, 653 pury 7.2 7 Ie 25,560 | 1,400] 2,915 674 | 7,260/ 1,470] 4,408] 1,8€4| 40,143] 5,408 nig 8 tt yas tee! 25,975 | 1,600 | 3,080 724 | 7,400 860 | 4,390 | 1,733 | 40, 845 4,917 Pie geO 22 3b: Fae 25,785 | 1,600] 3,130 723 | 6,595 | 1,055 |. 3,860 | 1,598 | 39,370 4,976 Oy 11 See 26, 100 200 | 3,030 573 | 6,620 | 1,290] 3,932 | 1,558 | 39, 682 3, 621 Pe ye 1S CP) os 26, 340 200 | 3,455 623 | 6,270 | 1,425] 3.477] 1,858 | 39,542 4, 106 Dil 1S SCP to ke, 1 ee 25, 270 200 | 3, 655 623 | 6,485 650 | 3.852 | 1,588 | 39, 262 3, 061 eee ta Se bee 25, 465 60 | 3,110 623 | 6,955 |-1,150 | 3,221 | 1,673 | 38, 751 3, 506 PONY 1622 Ais. : ees 25,480 | 2,050] 3,285 773 | 6,175 | 1,960] 3,541 | 1,869 | 38,481 6, 652 PinGAG A che. 1 Se. 24,480 | 2,050 | 3,285 723 | 6,345} 1,815 | 3,716 | 2,189 | 37,826 6, 777 VIN 18.256: 50)_$Fae 21, 905 50 | 3,430 723 | 6,650 | 1,825] 4,260] 1,601 | 36, 245 4,199 FFAG bal 2s). 5 teed 21, 790 50 | 3,535 723 | 7,320] 1,975 | 4,055 | 1,659 | 36,700 4, 407 Sty 202 1b Ae ee 21, 845 150 | 3,585 723 | 7,(55 | 1,865 | 4,200] 1,717 | 37,285 4, 455 Tay Dts fe Se ee 21, 795 550 | 3, 587 725 | 7,625] 1,645 | 4,330] 1,667 | 37,337 4, 587 DUS 2 Mazes. bre 21, 745 550 | 3,937 725 | 7,765 | 1.230] 3,740] 1,597 | 37,187 4, 102 PO gOS oe res, hey 22, 090 550 | 4, 037 729 | 6,835 | 1.530 | 4,205 | 1,677 | 37,167 4, 486 Sry O52 ese Re 23, 110 400 | 4,397 309 | 8,055 | 1,155 | 5,120] 1,337 | 40, €82 3, 201 Jule 26. S21: MS gts: 23, 566 400 | 4,297 384 | 8, 250 925 | 5,025 | 1,512} 41,132 3, 221 Silly 27 5s 24, 360 600 | 4,072 479 | 8,070 890 | 4,859 | 1,842 | 41,361 3, 811 File 28.1 ee 24, 810 520 | 4,297 4€9 | 7,490 | 1,385 | 4,654] 1,862 | 41,181 4, 236 ary 20 ei es tee 25, 11¢ 235 | 4.307 579 | 6,625 | 1,750] 4,354] 1,787 | 40,396 4, 351 ay 30. se 2 ee 25, 110 235 | 4,307 578 | 6,355 | 1,790] 3,938] 1,982 | 39, 710 4, 585 A 1% Sa see | 24, 500 165 | 4,297 623 | 6,440 | 1,150] 3,798 | 2,172 | 39,035 4,110 OO ee oe ee 24, 450 130 | 4,397 623 | 6,175 | 1,505 | 3,628} 2,127 | 38,650 4, 385 aes . eee Ee 24, 500 130 | 4,602 623 | 6,195 | 1,730] 3,773 | 2,212 | 39,070 4, 695 ea ei CS pe 25, 635 230 | 4,612/ 723] 7,145] 1,810] 3,880] 2,148 | 41,272 4, 911 1 a eS es 25, 650 285 | 4,647 733 | 8,075 | 1,740 | 4,765 | 2,158} 43, 137 4, 916 Ti, 6 cots Ae 26, 545 380 | 4,762 699 | 7,825 1,735 | 5,297 | 2,362 | 44,429 5,176 — PS Bk Se Pier | 96 BR) 130 | 4,876 637 | 8,570] 1,355 | 4,630 | 2,575 | 44, 636 4, 747 AUS, 0. best ee 26, 680 130 | 4,790 797 | 8,840 | 1,810] 4,455 | 2,657 | 44,76 5, 394 Ang. 10'S. 2 ake 27, 065 430 | 4,900 797 | 8,350 | 1,165] 4,250] 2,379 | 44, 565 4,771 vie, Le ee ee 25,315 | 1,330) 3,775 797 | 8,755 | 1,405} 4,005 | 2,375 | 41,850 5, 907 AIGA fk Se 26,570 | 1,330 | 3,825 (94 | 8,485 | 1,320] 3,485 | 1,955 | 42, 365 5, 399 Ae ide si. 26,670 | 1,330 | 3,835 794 | 9,035 | 1,470] 3,500 | 1,865 | 43,040 5, 459 Be 16s oh ak 25,870 | 1,330] 4,110 804 | 8,895 | 1,555 | 3,320] 1,819 | 42,195 5, 508 PIT Ee Reale, en Ol 25,940 | 2,230] 4,175 794 | 8,220 | 1,975 | 3,655 | 2,328 | 41,990 7, 327 AT STONE ese ae 26,355 | 1,830] 3,170 794 | 7,315 | 1,405 | 3,880] 2,065 | 40, 720 6, 094 Aug. 18.2. /.5--.-2.}' 26,250 | 1,980) 3,340 814 | 7,575 | 1,500] 4,435 | 1,819 | 41,600 6, 063 PATO S's ee 2 eee, | 25,760 | 1,930} 3,740 819) 7,745 | 1,875; 4,450] 1,817 | 41,695 6, 441 - ATE Oe ce 25,750 | 1,930] 3,740 844 | 7,695 | 1,845] 4,770] 1,812 | 41,955 €, 431 Aug. 22..._.--..-...| 25,880 | 1,930 | 4,025 844 | 8,405 | 1,785 | 4,670] 1,592 | 42,980 6, 151 A OS Sot ire. teed 26,160 | 1,730°| 4,115 844 | 8,355 | 1,850] 4,725] 1,612 | 43,355 6, 036 BOE B45 05 24S ee | 24,980! 1,580] 4,265 944} 8,190! 1,745 | 4,480! 1,732) 41,915 6, 001 Aug. 25....:--------| 24,710 | 1,480] 4,275 | 1,039] 8,290] 1,485| 4,555 1,650 41, 830 5, 654 A IG on so, eee 23,955 | 1,480] 4,425 284 | 8,710] 1,610| 4,535 | 1,605 | 41,625 4,979 JA ee --.---| 23,850} 1,480] 4,355 214 | 8,585 | 1,365 | 4,780] 1,475 | 41,570 4, 534 PO es ere. 21,270 | 3,180] 4,€40 194 | 6,460] 2,210) 4,830] 1,550 | 37,200 7, 134 ATS. O0h. 28 2s ee 21,270 | 3,180| 4,635 204! 5,550 | 2,195 | 4,465 | 1,575 | 35,920 7, 154 PE Boe din nw teak 20,875 | 2,840 | 4,385 319 | 5,350] 2,035 | 3,930} 1,960 | 34,540 7, 154 ae 20,320 | 2,755 | 4,085 534 | 5,285 | 1,910} 3,940 | 2,035 | 33,630 7, 234 SOE see ade tate 19,230 | 2,755 | 3,685 544 | 4,915 | 1,555 | 4,065 | 2,384 | 31,895 7, 238 mee 6 He har 18,395 | 3,255 | 3, 685 804 | 4,940] 1,245 | 3,586 | 2,177 | 30,606 7, 481 ee ae ----| 18,650 | 1,155 | 3,695 1,129! 4,300 910 | 3,322 | 1,929 | 29, 967 5, 123 BOT diletets el. 19,700 | 955 | 3,695] 1,234] 4,135] 1,430| 3,177] 2,390 | 30, 707 6, 009 BODE. 8. a csdawenatee 19, 750 | 845 | 3,945 | 1,399 | 4,020] 1,095} 3,181 | 1,845 | 30,896 5, 184 BODE O. ag ccseeantssy 19, 700 845 | 3,955 | 1,586 | 4,400] 1,505 | 2,976] 1,910! 31,031 5, 846 Sept. 10...--.......- 19,235 835 | 3,955 | 1,031 | 4,655 | 1,290 | 2,783 | 1,395 | 30,628 4, 551 Sept. 12...--......-- 17, 990 835 | 4,195 806 | 4,160 | 1,405 | 2,750] 1,555 | 29,095 4,601 | eee tS se fae SoU 17, 190 | 735! 4,545 | 1,035! 3,635 | 1,930) 3,171 | 1,579 28, 541 5,279 
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F —Tase A-72.—Corn: The daily aggregate of the long and of the short accounts in 
all Chicago futures combined of four growps of traders composing speculative 
class D, from December 31, 1926, to October 31, 1927—Continued 

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

2,000,000 bushels} 1,000,000 to 500,000 to 200,000 to ClassuD 
or over 2,000,000 bushels|1,000,000 bushels} 500,000 bushels 

Date 

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

1927 
me mieiiee. 2 222_.-| 17,040 1,185 | 4,485 1, 001 3, 930 2, 165 3, 296 1; (53: | 28; 751 6, 104 
Peels - A... ~- 18, 935 2,280 | 4,485 881 4,315 1, 945 ito 1,963 | 80, 456 7, 069 
emcee (oY 13, 445 80 | 4, 259 655 | 3, 580 1, 975 3, O86 1, 964 | 24, 370 4, 674 
feel gee. | 12,365 80 4, 100 (PAl 3, 175 2, 000 3, 241 1,643 | 23, 481 4,444 
Soy hr 18, 375 180 4, 480 1, 246 3, 495 2, 160 Soul T5721 |.245 571 OD B0T 
20 216 es eae 9, 925 105 | 4,245 871 3, 150 1,940 | 2,333 2,263 | 19, 653 5, 179 
Oe, ae 10, 735 630 | 3, 740 elo 3, 470 1,360 | 2,692 2,010 | 20, 637 eco 
Bereta: se LS ee 9, 905 630 | 4,140 1, 381 8, 435 1, 190 2,837 | 2,089 | 20, 317 5, 290 
OS hr 9, 745 630 | 4,140 1, 3881 38, 505 1, 345 SEB TY 2,104 | 20, 627 5, 460 
Ue re 7, 630 1, 180 3, 785 1, 251 SLLe 1, 420 3, 392 2, 195 | 18; 522 6, 046 

Semept. 262.2... 7,065 | 1,520 3,595} 1,241 | 2,840 | 1,425 | 3,022 | 2,170 | 16,522 | 6,356 
memept, 2720. 3, 815 1,785 | 3,845 841 2, 785 1, 105 2, 870 Te Oteeie. olla 5, 025 

Sie 2b ee 2,520 | 2,780} 4,045 1,196 | 2,915 20 Reo so0Nim 2.029 (127370 7, 225 
eee es 2 2, 120 1, 985 4,015 1, 346 2, 445 1, 250 2, 665 2,295 | 11, 245 6, 876 
Petes sere. 25 2, 120 670 3, 955 1, 336 2, 280 1, 785 2, 610 2, 300 | 10, 965 6, 691 
Serene tae 2, 300 765 3, 100 1, 336 2, 155 1, 905 2, 815 2,658 | 11,025 6, 664 
Perma tee os ee 3, 300 765 38, 855 1,856 | 2,270 1,815 2,630 | 2, 638.) 12, 055 7, O74 
eee a ees 3, 300 95 3, 805 1,856 | 2,305 OM ee, scLO PZ Ooale 12170 5, 826 
Pete peee ses 3, 200 20 38, 855 2, 016 2, 345 1, 440 2, 705 2,890 | 12, 105 6, 366 
US ee 3, 985 100 | 3,880 1,921 2, 545 1, 610 2, 785 2,941 | 13,195 6,072 
ra ees ; 3, 910 100 ; 3,856 192A 2, 635 1,760 ; 2,941 2,844 } 13, 342 6, 625 
BGTRS tees ste ee SOUR se ees 3,856 | 2, 241 2, 465 1, 635 3, O91 3, 037 | 13, 372 6, 913 
Meise se 4, 040 100 | 3,546] 2,026] 2,500] 1,315 | 3,091 | 2,795 | 13,177| 6,236 
Mere £0 ese 3, 240 200 3, 846 2,.018 2, 555 875 3, 016 2,476 | 12, €57 5, 569 
ers 13.2. 2-) =| ‘3,865 250 | 3,186} 1,266| 2,460 740 | 3,048! 2,261 | 12,559! 4,517 
MPG AA eee ss) ie 3, 400 250 2, 696 1,306 | 2,085 3805 | 3,098 0 (te |e 229 3, 832 
ere th see 4,470 610 1, 760 640 | 2,100 270 3, 353 2,146 | 11, 683 3, 666 
Mes 17220 2 =. 5, 010 410 | 1,976 746 | 2,300 945 | 3,493 | 2,023 | 12,779| 4,124 
are is eo ee ek tee 4, 955 SIO 2.0726 6OG | 2,215 670 3, 618 1,941 | 13, 514 3, 677 
meio ect So 5, 095 350 | 3,561 251 | 2,270 955 | 3,471 | 2,194 | 14,397 | 3, 750 
ee eee se 5, 650 400 3, 561 596 2, 390 435 3, 021 2,109 | 14, 622 3, 540 
On 5, 650 200 3, 561 836 2, 045 1,010 2, 801 2,084 | 14, 057 4,130 
Seema es 6, 315 765 3, 561 871 2,070 995 2, 903 1,921 | 14, 849 4, 552 
Ji 6, 015 765 3, 561 971 2, 165 650 3, 073 1,901 | 14, 814 4, 287 
| 1 6,050 | 1,315} 3,561 | 1,071 | 2,015 740 | 3,423 | 1,996 | 15,049] 5,122 
Seo eee ee 6, 870 3, 150 3, 361 TOUT 1, 870 575 2, 965 2,055 | 15, 066 6, 797 
ee D7 Reese 6,670 | 3,150 3, LE 1, 682 1, 650 €05 3, 168 1,945 | 14, 649 7, 3382 

Mette 28-222. 6, 515 2, 100 3, 061 1, 933 2, 220 900 3, 281 2,103 | 15, 082 7, 036 
re 6, 945 2, 050 2, 901 2,103 2, 130 880 2, 941 2,228 | 14, 917 7, 261 

i 2 ee 7, 765 2, 450 2, 861 2, 253 2,115 430 2, 749 2,609 | 15, 490 7, 742 
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Taste A~73.—Corn: The daily aggregate of the long and. of the short accounts in all 
Chicago futures of four classes of traders located in Chicago, from December 31, 
1926, to October 31, 1927 

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

| 
Classes ! 

| All ve + 
= | | com Date |B, hedgers C, sealpers D, speculators | E, spreaders 

Long | Short | Long | Short | Long | Shert | Long | Short Long | Short 

1926 
60; Bl. 22) ht eee 215 | 23,685 53 138 5, 810 4, 366 670 1, 065 6, 748 29, 25 

1927 
JARS Oo oae ee eee 175 | 23, 731 143 191 6, 235 5, 169 700 1, 025 7, 253 30, 116 Jain, 46.5 185 | 23,991 140 93 | 7,100} 4,542 685 | 1,010 | 8,110| 29,636 ORT: Be reas 180 | 24,012 201 233 | 7,425 | 4,444 815 | 1,145j' 8,621 | 29,834 a ee: ee 145 | 24, 082 196 93 | 8,870 | 4,698 700 | 1,140) 9,911 | 30,013 AT ios ee oes 120 | 24, 180 163 85 | 7,885 | 4,880 695 | 1,105 | 8,863 30,250 DAN, B:t.aek eae e eee 110 | 24, 274 157 118 8, 275 4, 685 690 A, | 9,232 30, 107 EN sigh) tee ot I AY 75 | 24, 562 321 82] 8,680 | 4,790 585 | 1,105 | 9,661 | 30,539 aly, AV eee are 75 | 24,693 305 74 8, 915 4, 095 755 1,105 } 10, 050 29, 967 Tat, ieee eee : 65 | 24, 882 260 114 | 8,975 | 3,615 705 | 1,185 | 10,005 | 29, 796 SHIT, Nose ee eee 50 | 24,971 312 160 | 9,760 | 3,690 795 | 1,235 | 10,917 | 30,056 I OLA Gh ee eae 50 | 25, 055 251 215 | 9,995 | 3, 627%. 835 | 1,295 | 11,131 | 30,192 atl Ot oo eee 40 | 25,028 | 278 305 | 9,800 | 3,827 785 | 1,290 | 10,903 | 30,450 aye Ue ee eee 20 | 25, 244 422 255 | 10,580 | 3,877 785 | 1,260 | 11,807 | 30,636 Sate LS pe eee Ace 10 | 25,334 430 177 | 10,940 | 3,842; 745 | 1,215 | 12,125 | 30,568 POT LO tee eee 10 | 25,491 282 245 | 11,310 | 4,142 730 | 1,210 | 12,332 | 31,088 OE | a ae «a NSilig 10 | 25. 754 428 243 | 11,110 4,077 740 1, 205 | 12, 288 31, 279 aie Oe ee ee 10 | 25, 805 228 205 | 10, 710 4, 222 765 1,239 | 11, 713 31, 471 PA 22c eek ee eee 10 | 25, 864 258 144 | 10,670 | 4,252 750 | 1,249 | 11,688 , 509 LES ge EOLA nal 7 bets 10 | 26, 045 140 147 | 10,175 4, 207 845 1,214 | 11,170} 31,613 Dats Sa wee tone a 10 | 26,176 148 98 | 10,275 | 4,327 750 | 1,194 | 11,183 | 31,795 Dati Oi Peas See eee 10 | 26,346 280 155 | 11,080 | 3,847 720 | 1,034 | 12,090 | 31,382 ETE hfe wn re ees 10 | 26,358 220 189 | 11, 850 4, 252 740 1,149 | 12,820 31, 948 SEATS. OS cipher 26, 492 146 87 | 12,055 | 4,782 740 | 1,239 | 12,941 | 32,600 ae. OO gee tet tt en ke eee 26, 630 196 114 | 12,315 4, 332 750 1, 237 | 13, 261 32, 313 IDs De oct eet cee. oe eee 26, 735 216 178 | 12,720 | 4,327 905 | 1,262 | 13,841 | 32,502 HOD, -Li cane cote). eee 26, 779 137 168 | 11,925°| 4,371 935 | 1,397 | 12,997 | 32,715 R60 ose eee eee p oer A 26, 964 236 82 | 12,340 | 4,111 905 | 1,217 | 13,481 | 32,374 ROD. 4.05 ccesk font ee 27, 135 240 188 | 12,875 4, 356 865 1,177 | 13,980 | 32, HOU. 49s) astke eae aS 27, 199 215 189 | 13,380 4,411 935 1, 227 | 14,530 33, ODDS. oe eat ee Ee 27, 292 | 354 127 | 18, 925 4,311 1, 040 1,202 | 15,319 | 32,932 Bs) ee eee se a eee 27, 547 223 185 | 13, 845 4, 031 955 1,207 | 15, 023 32, 970 Oe ap keen tee a. SENS 27, 616 318 180 | 13,960 | 4,091 970 | 1,212 | 15,248 . OL eed an 2 ee 27,607 | 228 169 | 13,400 | 4,066 990 | 1,202 | 14,618 POUY LO eee Se eee 27, 698 | 258 221 | 14,375 3, 636 F 955 1, Sere 5, 32, 757 LOC) GD REE Pe Pieri Bete Be 2 ae 294 204 | 14,665 | 3,586 | 1,065 | 1,297 | 16,024 32, 809 ROD, 14.- 8fienss tek eek 27, 942 284 242 | 14,670 | 3,811 | 1,180 1,297 | 16,084 33, PG liy 166. ec en 28, 045 292 274 | 14,615 | 3,726 | 1,080 | 1,162 | 15,987 33, 207 RO, PO sc. [Sle eB Fe | a 28, 141 274 266 | 14,190 | 4,621 | 1,120/ 1,117 | 15,584 34, 145 Oi li Goose cele as Patients 28, 293 239 192 | 14,340 4, 596 1,110 1,547 | 15,689 | 34,628 PO IGs 2c eabect en oe 28, 400 | 172 157 | 15,100 | 5,304 1,100 | 1,952 | 16,372 35, 813 POU tO. Ate eek 1 te ae 28, 475 148 147 | 15,415 | 4,997 | 1,180 | 1,977 | 16,743 35, 596 BOM) Divas wdadntate. ck cae ee 28, 701 128 187 | 16,100 | 5,264 | 1,250 | 2,202 | 17,478 36, ip ens a PRE be aeee 7 132] 201 | 13,651 | 5,845 1,710 | 2822 15,493 | 37,596 B66, 94. cig Rae ree, 29, 018 250 244 | 18, 296 5, 930 1, 595 2,532 | 15, 141 37, 724 EDs Abe... cocoa Mice o. 5 | 29, 230 171 146 | 14, 336 6, 050 1, 605 2,417 | 16,117 37, 843 BOB 20.52 Se ee 2 5 | 29,326 91 154 | 14,149 | 5,819 | 1,685 | 2,558 | 15,930 37, 857 EGU, Ge Veta oe 5 | 29, 579 | 96 186 | 13,908 | 6,623 | 1,770 | 2,528 | 15,779 38, 916 Bee tS ae ets 5 | 30,088 327 159 | 16,006 6, 038 1, 690 2, 253 | 18,028 38, PARIS kad weleeees 5 | 30,319 158 154 | 16,016 6, 508 1, 635 2,168 | 17,814 39, 149 RAK 3 Oh ocx 5 | 30, 381 125 239 | 15, 721 7,123 1,670 1,943 | 17,521 39, 686 Pa fo 5 | 30, 455 150 300 | 15, 840 7,171 1, 680 2,048 | 17,675 39, 974 Bie he on ee 5 | 30,425 118 330 | 15,440 | 7,830] 1,675 | 2,378 | 17,238 40, a a 80 | 30, 389 149 201 | 15,635 | 8,009 | 1,900 | 2,673 | 17,764 41, 272 RD Oe ee ocak Sava 80 | 30,385 162 258 | 17,085 8, 369 2,010 2,593 | 19,337 | 41,605 (Te ey ae 80 | 30, 184 216 151 | 16, 910 7,570 2, 185 2,718 | 19,391 40, 623 ON, Os oe ns hens Secs 80 | 30,168 144 200 | 16,595 8, 219 2, 2, 643 8, 41, 230 Dien WE. aie i 80 | 30, 205 262 202 | 16,880 | 7, 2,280 | 2,788 | 19,502 | 41,084 ES un haha dais 80 | 30, 246 310 167 | 17,270 | 7,598 2, 035 2, 243 | 19, 695 40, DES T= eee 5, 80 | 30, 224 193 | 182 | 17,240 | 7,477 1, 780 2,058 | 19, 293 39, 941 DIGESTED. o Stetson. 80 | 30,123 176 | 126 | 17,480 | 7,707 1, 675 1,908 | 19,411 39, 864 Mee 06. 3. ae 80 | 30,075 231 151 | 17,850 | 7,842 | 1,565 | 1,838 | 19,726 | 39/906 Maer. 17.335 natesae 80 | 29, 864 157 | 239 | 16, 205 7, 812 1, 520 1,883 | 17, 962 39, 798 Mar 18.) Sa aee 85 | 29, 504 134 223 | 13, 925 8, 065 1,595 1,708 | 15, 739 39, 500 Bar ice ee 85 | 29,349 116 107 | 13,059 8, 454 1, 565 1, 788 | 14, 825 39, 698 Mert ee 85 | 29, 262 194 166 | 13,609 | 8,989! 1,515 | 1,808 | 15, 403 40, 225 
1 For description of in dividual classes see p. 12, 
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e TABLE A-73.—Corn: The daily aggregate of the long and of the short accounts in all 
Chicago future of four classes of traders located in Chicago, from December 31, 
1926, to October 31, 1927—Continued 

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

Classes 

ire enn eee rs All classes 
* combined 
‘a Date B, hedgers C, scalpers D, speculators | E, spreaders 

: | 

7 Long | Short | Long | Short | Long | Short | Long | Short | Long | Short 

1927 
Remeiere.. 2. 85 | 29, 381 132 188 | 12,185 | 8, 783 1, 555 1,778 | 18,907 | 40, 130 

Memeo ess ee. 85 | 28, 837 185 164 | 11,936 | 8,874 | 1,550 | 1,888 | 13,756 | 39, 763 
eta rk 115 | 28,778 222 206 | 11,784 | 9,173 1, 495 1,853 | 13,616 40, 010 
Re ae re 130 | 28, 804 237 179 | 12,934 | 9,079 1,520 | 1,928 | 14, 821 39, 990 
USS. 125 28, 893 249 160 | 12,365 | 9,053 1,615 | 1,988 | 14,354 40, 044 

VE 125 28) 623 229 180 | 12,735 | 9,893 1, 720 1,998 | 14,809 | 40,694 
ee 125 28, 108 137 113 12, 670 | 9,779 1, 795 2,153 | 14, 727 40, 153 
oo TE 130° 27, 995 115 190 12, 425 9, 589 1,730 | 2,058 | 14,400 | 39, 777 
OO 130 27, 967 140 160 12, 265 9, 376 1,775 | 2,058 | 14,310: 39, 561 

Seer te tS 130 | 27, 864 161 238 13, 235 9, 656 1,820 | 2,098 | 15, 346 39, 856 
a 110 | 27,708 156 301 | 12, 555 9, 736 1, 715 2, 033 | 14, 5386 39, 778 
oe 110 | 27, 475 226 271 | 12,445 | 10,085 1, 680 L, 988 | 14, 461 39, 819 

Mere pe 110 | 27,473 256 281 | 12,650 | 10,025 1,690 re 998 | 14, 706 39, 777 
Apr. eee ee tee 110 | 27, 457 286 Q5Teiplo, aL 9, 491 1, 655 2, 078 | 15,766 | 39, 277 
Bef 110 27, 326 256 321 | 13,633 9, 406 650 | 2,103 | 15,649 | 39, 156 

; Peers see fo 110 27, 301 326 341 | 14, 428 9, 021 1, 710 2,138 | 16, 574 38, 801 
i 110 27, 215 . 313 473 | 13,940 | 9,041 1, 630 2,058 | 15,993 | 38, 787 
i 110 27, 131 235 338 | 12,580 | 9,136 1,653 | 2,130-| 14,578 | 38, 735 

Ee 115 | 26, 885 243 294 | 11,460 | 10,161 1, 718 1, 850 | 18, 536 39, 190 
a 140 26, 600 276 356 | 11,095 | 10, 366 1, 485 1,625 | 12, 996 38, 947 

eT 14 145 | 26, 844 262 384 | 11,185 | 11,001 1, 400 1,610 | 12,992 | 39,839 
26, 414 229 300 | 11,320 | 11,426 | 1,415 | 1,615 | 13,109 | 39,755 
26, 000 307 327 | 11,360 | 11,091 | 1,450 | 1,630 | 13,312 39, 048 
26, 095 215 280 | 11,945 | 10,747 | 1,441 | 1,750 | 14,111 38, 872 
26, 090 175 130 | 12,135 | 10,173 | 1,381 | 1,615 | 14, 467 38, 008 
25, 686 138 118 | 11,827 | 10,699 | 1,346 | 1,605 | 14,147 38, 108 
25, 618 141 202 | 11,812 | 10,699 | 1,516 | 1,640 | 14,155 | 38,159 
25, 235 202 206 | 11,937 | 11,011.| 1,606 | 1,735 | 14,441 | 38,187 
25, 071 162 204 |. 12,107 | 11,145 | 1,661 | 1,770 | 14,591 | 38,190 
24, 836 212 183 | 12,107 | 11,080 | 1,491 | 1,665 | 14,474 | 37,764 
24, 493 148 166 | 12,102 | 11,125 | 1,421 | 1,620 | 14,337 | 37,404 
24, 388 142 152 | 11,972 | 10,940 | 1,371 | 1,565 | 14,421 | 37,045 
24, 398 217 152 | 11,935 | 9,774 | 1,474 | 1,630 | 14,597 | 35,954 
23, 869 75 489 | 12,025 | 9,005 | 1,489 | 1,615 | 15,040 | 34,978 
20, 440 99 20 | 13,735 | 8,845 | 1,485 | 1,600 | 15,660 | 30,905 
20, 391 106 86 | 13,876 | 8,615 | 1,410 | 1,600 | 15,678 | 30,692 
20, 399 118 63 | 15,736 | 7,065 | 1,540] 1,600 | 17,680 | 29,127 
19, 996 156 71 | 17,436-| 6,780 | 1,510 | 1,555 | 19,318 | 28,402 
20, 096 278 58 | 18,331 | 6,570 i, 455 | 1,585 | 20,451 | 28,309 
19, 930 302 72 | 18,426 | 7,095 1, 390 | 1,340 | 20,515 | 28, 437 
19, 797 209 124 | 17,754 | 7,589 1, 190 | 1,120 | 19, 550 28, 630 
19, 634 “172 170 | 17,686 | 7,153 L 050 | 1,145 | 19, 205 28, 102 
19, 573 279 121 | 18,062 | 4,303 1, 010 | 1,295 | 19,731 | 25,292 
19, 486 298 194 | 18,418 | 4,120 | 1,005 | 1,271 | 20,101 25, 071 
19, 319 254 110 | 18,827 | 4,300 920 | 1,071 | 20,376 | 24,800 
19,127| 292 94} 19,717] 4,180 | 1,140] 1,121 | 21,624 | 24,522 
18-877). 133 217 | 20,186 | 4,545 | 1,050 | 13151 | 21,834 | 24,790 
18,883 | 208 171 | 21,456 | 3,975 | 1,105 | 1,184 | 23,099 | 24, 213 
18, 794 | 81 115 | 21,218 | 4,505 | 1,195 | 1,274 | 22,824 | 24,688 
18, 722 73 162 19,873 | 3,420} 1,045 1,300 | 21,286 | 23, 604 

| 18,529 73 172 | 22,012 | 3,829 | 910} 1,460 | 23,315 | 23, 990 
18, 203 80 150 ; 21,298 | 4,000 960 | 1,354 | 22,598 | 23, 707 
18, 093 82 137 | 21,069 | 4,687 | 1,060} 1,514 | 22,471 | 24,431 
18, 075 161 75 | 21,119 | 3,817 | 1,115 | 1,429 | 22,655 | 23,396 
18, 080 89 155 | 21,416 | 5,393 | 1,050 | 1,512 | 22,850 | 25,140 
18, 018 78 159 | 23,374 | 5,428 | 1,170 | 1,457 | 24,917 | 25, 062 
18, 111 179 126 | 25,302 | 3,415 | 1,420 1,502 | 27,261 | 23, 154 
18, 128 127 56 | 25,697 | 2,960 | 1,455 | 1,457 | 27,564 | 22,601 
18, 380 120 57 | 25,437 | 3,155 | 1,259 | 1,427 | 26,861 | 23,019 
18, 586 185 65 | 26,377 | 3,105 | 1,410 | 1,537 | 27,992 | 23, 293 
18, 648 166 75 | 25,152 | 4,375 | 1,565 | 1,687 | 26,893 | 24,785 
18, 537 71 155 | 24,723 | 4,376 | 1,565 | 1,802 | 26,359 | 24,870 
18, 013 él 106 | 25,700 | 4,006 | 1,635 | 1,857 | 27,401 | 23, 982 
17, 992 57 157 | 26,080 | 4,379 | 1,610 | 1,847 | 27,747 | 24,375 
17, 745 58 53 | 25,811 | 4,671 | 1,490 | 1,682 | 27,359 | 24,151 
17, 744 91 66 | 25,701 | 4,846| 1,440| 1,692 | 27,232 | 24,348 
17, 583 84 124 | 24,401 | 4,846 | 1,560! 2,282 | 26,045 | 24,835 
16, 800 193 178 | 22,325 | 9,280 | 1,645| 1,942 | 24,187 | 28, 200 
16, 537 120 109 | 17,745 | 4,360} 1,555! 1,852 | 19,434 | 22, 858 



TaBLE A-73.—Corn: The daily aggregate of the long and of the short accounts in ae 
Chicago futures of four classes of traders located in Chicago, from December 31, 
1926, to October 31, 1927—Continued 

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

Date B, hedgers 

Long | Short 

1927 
JTmMe.13 ts ee Ss Lee} 16,735 
SING L4 Se ake Ses 17 | 16, 921 
WINGS den ee Skee 59 | 16, 845 
Dune16 = as 3 ce 136 | 16, 865 
GG, Stee ee 164 | 16, 766 
JUNG AS SoA ee 167 | 16, 716 
AUTIE.20 eee = es 165 | 16, 878 
WtLN6/21 soe ee 159 | 16, 971 
SUUGD2 LAs ee SS 164 | 16, 796 
SUG 23. > eae se 167 | 16, 652 
ONC 24 Sete ee 200 | 16, 639 
SLLIAG eyo ete te te 1974) 16, 512 
JUNG 2 ee ee 189 | 16, 531 
June 28 oo Ee 162 | 16, 728 
We 202 ea ed ae 186 | 16, 583 
Ine 30 SS oe 268 | 16, 673 
ey dn. cee ot Ta 224 | 16, 386 
TUN On, eee ee 184 | 16, 396 
diay. De. ae ee Sees 351 | 16, 693 
POY Ge. re te ee 306 | 16, 699 
SUL ik Opes ee Be 326 | 16, 731 
Uhyi Sao c sen ee eo 296 | 16, 682 
PALE Vie See = eae 301 | 16, 597 
Wtily ho eee 8 Sos 291 | 16, 605 
haULY 1s Poe ee as 276 | 16,431 
tuly 13.22. Hare 301 | 16, 277 
Duly aye in 287 | 16, 064 
JUN Yal 5... 2 4 oe ee 204 | 15, 973 
RY: 16) ee ee 148 | 15, 810 
July 18.2255) ee 153 | 15, 841 
PLY. 19 eee a Ne 203 | 15, 772 
Jitily?20.. Se 7 ae 244 | 15, 288 
DUA 2) ee. 249 | 15, 250 
daly 22. ee Oe 2 289 | 15,212 
tay: 29. oe eee 315 | 15, 090 
Dil y 2p eee eek 305 | 15, 076 
OMY 20. Ses eee 295 | 15, 023 
UO Wees. ce te 275 | 14, 931 
DU eO. oe Jee AS 325 | 14,497 
Deli 20. 2 52. oe ee 361 | 14, 298 
DULY. BO. ye oe, ft et 301 | 14,115 
TA Bh. a st toe 308 | 13, 836 
ATIC 52.- pee ee 360 | 13, 686 
PG na ins ee eo 259 | 13, 452 
AN 4). Soran Se ee 152%) 13,372 
AI 2aid. die ee fe oe 156:) 13,1138 
AUG WO. eee = be 188 | 12, 843 
AU AS. feat Be Sa 184 | 12, 837 
BURG ole 8 exe Sam 174 | 12, 959 
ANS TO. tS, ee ee 199 | 12,903 
POS oll 2 eee, Se Pen 216)|- 12,770 
ty te ee ee 210 | 12, 736 
AUT 210. = ee ee See 210 | 13,016 
PS shih. . ese ae 205 | 13,010 

TIP 1G. 2 os ne Sie 260 | 12, 820 
OLS: em, NT ey 270 | 12, 741 
BOT LR tee ete Oe 305 | 12, 832 
ewe ce ek ee 335 | 12, 602 
PACT AY. LS Se ee 325 | 12, 604 
ME OE Gee ee ee 305 | 12, 465 

ee." ee en 295 | 12, 279 
MBI least oo 355 | 12, 089 
BUG ON. ea. cts fee 435 | 11, 894 
UP he Sane moe 415 | 12,008 
DORN) ibe dws 440 | 11, 990 
DUC 20 5 cade cannbiel 620 | 11, 943 
Pe | eee ear ee ee 670 | 11, 703 
AT oe ook go 735 | 11,568 
ROIs 2 ck dn a eee 665 | 11, 090 

D, speculators 

Classes 

C, scalpers 

Long | Short | Long 

135 105 | 21,015 
185 100 | 22, 137 
202 242 | 23, 242 
208 104 | 23, 338 
101 116 | 21, 920 
129 129 | 22, 546 
121 173 | 21, 416 
150 245 | 21, 166 
140 2203) 20, 721 
129 204 | 20, 811 
162 287 | 20, 621 
121 192 | 20, 691 
212 212 | 23, 186 
167 182 | 22, 006 
85 170 | 21, 466 

102 142 | 20, 816 
152 335 | 21,020 
344 389 | 21, 927 
264 360 | 22, 897 
123 230 | 23, 202 
151 264 | 23, 747 
136 176 | 24, 714 
149 179 | 23,779 
156 177 23, 961 
128 208 | 23, 846 
174 254 | 23,211 
27 282 | 22,191 
114 278 | 21, 796 
120 222 | 20, 956 
192 297 | 19, 035 
211 391 | 18, 780 
248 310 | 18, 970 
158 238 | 19,012 
218 253 | 19, 212 
236 276 | 19, 107 
273 249 | 21, 327 
262 257 | 21, 602 
230 263 | 21, 301 
233 293 | 21, 566 
301 Sia 21; 141 
302 349 | 20, 125 
328 352 | 20, 580 
269 294 | 20, 295 
273 298 | 20, 615 
297 207 | 22, 022 
301 362 | 23, 047 
165 450 | 23,419 
270 280 | 23, 306 
281 236 23, 505 
297 234 | 24,275 
195 210 | 22, 930 
201 213 | 22,640 
218 202 | 23, 440 
222 207 4 20 ce 
245 258 | 23, 790 
135 177 | 22, 605 
193 143 | 23,020 
161 115 | 22, 580 
144 149 | 22, 500 
160 155 | 22, 735 
87 99 | 23, 245 
69 186 | 23, 245 
97 139 | 23,015 
113} 137 | 23, 405 
81 | 192 | 23,580 
80 193 | 20, 740 
72 112 | 19, 785 
61 146 18, 885 
81 | 166 18, 100 

3, 078 

2, 292 

2, 572 
2, 997 
3, 132 
3, 346 

: 2, 701 
2, 706 
2, 916 

2; 841 
3, 206 
3, 002 
3, 619 
2, 796 
3, 632 
3, 169 
3, 329 
3, 433 
4, 302 
3, 959 

4, 441 
4, 451 
4, 296 
4, 201 
4, 116 
3, 659 
2, 854 
2, 799 
3, 384 
3, 279 
3, 634 
3, 619 

E, spreaders 

Long | Short 

All classes 
combined 

22, 491 23, 112 
506 



__-—~-REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 239 

f TABLE A-73.—Corn: The daily aggregate of the long and of the short accounts in all 
Chicago futures of four classes of traders located in Chicago, from December 31, 

___-—«1926, to October 31, 1927—Continued 

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

Classes 

All classes 
combined 

Date B, hedgers C, scalpers D, speculators | E, spreaders 

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

; 1927 
ates oo. 685 | 10, 734 55 ZOOM LL tO 3, 643 320 910 | 18,170 15, 542 

se ee, 725 | 10, 434 35 181 | 16,806 | 3,161 380 895 | 17,946 | 14,671 
Oo an ea a 700 | 10,821 40 Tbe 165422)\\ 0 2.943 400 | 1,009 | 17,562} 14,888 
Re se 770 | 10,932 32 235 | 16,012 | 3,404 415 | 1,019 | 17,229 | 15,590 

y i MAOm? la 000 68 179 | 15, 901 ene 425 984 | 17, 104 15, 342 
Mee DLe 9.2 --...-.---.- 695 | 11, 141 40 161 | 16,046 | 3,676 470 990 | 17,251 | 15, 968 
5 meme SS. 8. = 740 | 11, 163 6 224 | 15, 348 3, 096 465 950 | 16, 559 15, 433 

, Re ee 2k 790 | 11, 4380 30 86 | 13, 655 Seen 435 945 | 14, 910 155672 
Peiot se. 780 | 11, 634 63 92 | 12, 966 3, 1389 430 810 | 14, 239 15, 675 
STO a Toor lion 165 265 | 13,581 | 3,889 100 550 | 14,631 | 16,491 
Seepe Oe oe oo. 765 | 11, 728 155 2201713, 591’ | 3,769 100 540 | 14,611 | 16, 257 

Meee pbs16.2..2_.---.-.- 800 | 11, 606 140 287 | 12,990 | 2,744 165 535 | 14,095 | 15,172 
eel oe 820 | 11, 702 166 226 | 13,371 2, 834 200 420 | 14, 557 15, 182 
lo 820 | 11, 528 110 DAT"14- 381 ly S612 195 455 | 10,456 | 15,837 
aie, sso 605 | 11, 514 71 143710, 193 | 3; €199| =~ 300 590 | 11,169 | 15,866 
eae tr sk 695 | 11,418 |. 63 164 | 10, 552 3, 586 300 475 | 11,610 15, 593 
Been ee eS 690 | 11,417 122 87 | 11, 047 3, 600 590 740 | 12,449 15, 844 
Seto. to. 710 | 11,499 92 62 | 11,007 | 3,840 570 TAO A210 alee Oot 

Meue 24 tk 610 | 11, 306 117 57 | 8,837] 4,186 590 715 | 10,154 | 16, 264 
Bement: 26.../---. 1... 540 | 11, 185 DL 49 7,427 4, 591 845 1,075 8, 849 16, 900 

yr 380 | 10, 866 87 137 7, 075 3, 530 870 1, 140 8, 412 15, 673 
MEEISODU. 25....-----.--- 290 | 10, 650 | - 47 133 6, 495 5, 220 855 840 7, 687 16, 843 

Se ee tt) 915 | 11, 697 30 142 | 6,250 | 4,866 855 915 | 8,050} 17,620 
eeenty O0.-----2-.-.-- 300 | 11, 898 22 162 | 6,370 | 3,956} 1,040 O35) 7, 102 10a, 00 
Uy eh 315 | 11,878 ou 241 6, 230 4, 054 890 795 7, 472 16, 968 

: ee 305 | 11, 793 48 142 6, 460 4, 889 730 840 7, 543 17, 664 
Pera er a aay One 295 | 11, 781 90 155 6, 575 3, 761 Ce: 990 4.130 \PelO5687, 
a 300 | 11, 639 4] 183 | 6,360) 4,231 610 840 | 7,311 | 16,893 

i sk 305° |) 11,558 103 TiS Os (400 | 4407. 705°} 1,070 4 7; 858.4 4175-150 
eet et 305 | 11, 397 74 288 | 6,692] 4,440 645 905 | 7,716 | 17,030 
A ee 305 | 11, 208 65 119 €, 872 4, 883 560 840 7, 802 17, 050 

Beeemct. 10-.2..-._.-_..- S1Os 195193 79 148 6, 897 4,451 655 975 7, 941 16, 767 
2 Berreey eee Pe Sl ely LG 101 196 6, 017 4, 269 Ooo 850 6, 968 16, 476 

ira 22. 320 | 10, 925 158 288 | 5,709 | 3,627 660 | 1,060; 6,847 | 15,900 
Brmtemty © eee 320 | 10, 826 42 1388 | 5,844 | 3,032 680 985 | 6,886 | 14,981 
UG OU 315 | 10, 892 160 196 6, 798 2, 656 825 1, 096 8, 098 14, 840 
MnGre 7 ees 315 | 10, 795 50 180 ; 7,604 | 2,959 615 761 | 8,584 | 14,695 

Memer te... 222. 8k 320 | 10, 324 28 AAS ES SOR OT ee 2S 502 720 796°>\) 9) 357 |)" 133733 
Meme, 19". 2 315 | 10,192 297 311 8, 902 2, 215 oe 681 | 10, 229 13, 399 

Siete oY 22 sce 315 | 10, 263 301 SoOsi= OG” Woes Ovo 640 551 | 10,423 | 13, 249 
reo soo 22 2 315 | 10, 524 247 396 | 9,362] 2,415 780 471 | 10,704 | 18,806 
Meier 422052222 ke 315 | 10, 666 294 343 | 10, 139 ola 1, 040 466 | 11, 788 14, 652 

315 | 10, 865 206 835 | 10, 024 38, 072 830 Hol 3c 14, 823 
Slot) 1024 227 281 | 10, 154 3, 767 540 3H allt tal RT: 15, 386 
315 | 10, 588 234 394 | 10, 241 5, 852 600 396 | 11,390 17, 230 
320 | 10, 434 277 392 | 10, 034 6, 292 785 586 | 11, 416 17, 704 
320 | 10, 851 402 306 | 10, 517 5, 456 1, 150 781 | 12, 389 17, 394 
320 | 10, 770 317 267 | 10, 662 5, 691 Lb 711 | 12,414 17, 439 
320 | 10, 927 284 389 | 11,280 | 6,202] 1,060 886 | 12,944 | 18,404 



240 REPORTS BY MEMBERS OF GRAIN FUTURES BXC 
- x 

Taste tA—74.—Corn: The daily aggregate of the long and of the short accounts wens 
all Chicago futures of two classes of traders located 

= 2 

31, 1926, to October 31, 1927 

Date 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. : 
Feb. ‘ 
Feb. 
Feb. 
Feb. : 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mat. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar 
Mar 
Mar 

Koes few ee 

i 

base e : 

— nur oe 

rae 

' 

a — 

ese 
i0sop 
Rhee 
patie 

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

a tit 5 
7, eo 

yy 
é 

Us * 

ve ee 
‘ehway — a3 

. «oe See 
an a a aad 4 7 y VRS 

5 > ie 

in New York, from December 

Classes ! Classes 1 

ise aoe ek combined See ae combine D,s cula- 
B, hedgers | DP» ek Date B, hedgers od 

| 

Long |Short | Long |Short| Long | Short Long |Short | Long Short) Long | Short 

10} 165 20) 140 30/ 305 || Mar. 19__.-- 500} 250; 800} 330, 1,300) 580 
Maral fe2= 400} 250) 800 580 1,200) 880 
Mar. 22..__- 225} 225 800, 780) 1,025) 1,005 

10} 120 20} 140 30] 260 || Mar. 23_..._| 225 75} 800; 880) 1,025, 955 
10, 120 hae 30) 120 || Mar. 24.___- 225 75} 800) 1,130) 1,025) 1, 205 
10} . 120 O01 eee 30] 120 || Mar. 25____- 225 80 800) 1,140; 1,025) 1, 220 

hy ba en 120 20} 200 20| 320 || Mar. 26_____|. 225 75} 800) 1,140) 1,025) 1, 215 © 
ae 120 20| 200 20| 320 || Mar. 28.__.-|'' 225 75| 900} 1,140) 1, 125) 1, 215 
sate 100 20| 185 20; 285 || Mar. 29.__..| 225 75| 900! 1,140) 1,125) 1, 215 
Pot oe 100 20 75 20} 175 || Mar. 30_....| 225 75| 850} 1,140) 1,075) 1, 215 
Cth ae 100 Wit ea- 20; 100 || Mar. 31.....| 225 75|  850| 1, 140) 1 215 . 
ee atte «LOG 20 ews SOPs, L00ta Air, ac eee 225 75| 850! 1,140, 1, 075 
hae | 1601  20\---..-| 20] 160 Apr. 2......| 225} 75] 1,050! 1, 240| 1,27 
ue | 150/  20/------| 20] 1501] Apr.4.-----) 225] 75] 1, 250! 1, 240| 1, 475 
ae = 150 Whiakkas 20 i Agr oo .3 225 75| 1,250) 1, 240) 1, 475 

5] 155 SUP cats. 35) 155 || Apr. 6---.~ 225 75| 1, 270) 1,040, 1, 495 
Bi) 156). 2590) Sak O85 + LbSall Apr. (sees=e 225 75, 1,270) 1,040} 1, 495 

OB. LBB). S80l<aueu2] O05b"S 165-i) Apr, @. glo: 225 75, 1,270) 1,040) 1, 495 
50; 155) 605]------ 655| 155 || Apr. 9------ 225 75) 1,170) 1, 040) 1, 395 
75) 155) - .630/--.-.- 706). 158 Apr. 11.22 225 75| 970) 1,140) 1,195 5 
Tol,” LBB} B80) See > 705} 155 || Apr.12...,-| 225 75| 970) 1,150) 1,195) 1, 225. 

100} 155} -655)------ 755) 155 ||, Apr. 13... 125 75| 770) 1,175) 1, 250 
100| 160} 655/------ 755} 160 || Apr. 14----- 225 75| 770} 1, 225 1, 300 
100) 270.5655) ieee: 755| . 170 || Apr. 16.-..-- 350/ 200! 770) 1,225) 1,120) 1, 425 
100| 170) 655}------ Toots, LIQ ATN. 162c oe 675| 525) 770) 1, 225) 1,445) 1,750 
100; 170) -655t-e 7b). 1701), Apr. 20. 675| 525) 765) 1,315 1,840 
100 195)  655j)------ 765] 195. j). Apr. 20... 675| 525) 765) 1,315) 1,440) 1,840 
100) 200)  705/------ 805} 200 || Apr. 21____- 725| 575| 765} 965) 1,490) 1, 540 
190|/* 200)  775|------ 965, 200 || Apr. 22. _..- 730| 575) 765) 1,165) 1,495) 1,740 
190; DIBA T 7b] oes - 965} 215 |} Apr. 23.___- 730| 575) 465) 1,055) 1,195) 1,630 
190). --1 78h) ¢775|--2..-- 965) |. 175.1) Apr. 26....: 730; 575} 465) 950} 1,195) 1,525 
190. 17Spen77alwen. 965} 175 || Apr. 26____- 730| 575} 445} 950] 1,175) 1, 525 
BOO) 2761S 775) coe 965} 175 || Apr. 27_.__- 730| 575; 445) 950) 1,175) 1,525 
190/. ~ 376) 0) 775) case 965} 175 || Apr. 28._-_- 730| 575} 445} 950) 1,175) 1,525. 
190}5 «1781-2 768] ies: 955} 175 || Apr. 29____- 730| 575) 445} 950) 1,175) 1,525 — 
1O0h — P78) 55 QBSl eee 455} 175 || Apr. 80._._- 830} 575) 445) 950} 1,275) 1, 525 
190} 175}  265|------ 455} 175 || May 2__-_-- 400; 825, 495) 150 975 
190} 175)  265/------ 455| 175 || May 3..---- 400} 825) 545) 150 975 
190| 175] 265|--..-- 455} 175 || May 4._.--- 330| 755} 595) 75 830 
190} 185}  265|-.---- 455} 185 || May 5_----- 330} 715) 590 75 790 
DO TSR AIG pokes 475| 185 || May 6_____- 230! 710) 400 75 85. 
200; 140} -275|..-.-- 475} 140 || May 7_----- 230} 710) 395 75 
200) 150). -275)..<.-2 475} 150 || May 9__-_--- 230| 710) 400! 150 
200)- 150) at 275) wets | 475} 150 || May 10._--- 180; 710) 320) 150 
200} 150! 27 100; 475} 250 || May 11____- 185} 690) 295 75 
200| 95) 275/100; 475) 195 || May 12__-_- 185} 715} 3875 75 
50; 95; 125) 100: 175} 195 || May 13___-_- 180} 720) 425 75 

750| 120, 825} 150) 1,575] 270 || May 14____- 180| 745) 475) 125 
750| 120; 825} 150) 1,575) 270 || May 16___-- 215} 745) 5751 175 
700| 120' 650} 250] 1,350) 370 || May17._..-| 115] 745) 550 175 
700} 145) 700}_.---- 1,400} 145 || May 18____- 65} 710| 550 125 
700; 145) 700 50} 1,400) 195 || May 19_____ 70| 710) 550 200 910 
610; 145) 700 50| 1,310} 195 || May 20._-_-- 70} 67 550 260 930 
605} 145)  800)..---- 1,405}. 145 || May 21___-- 70| +685) 700 420 1, 105 
605! 105) 800} 110] 1,405} 215 || May 23____- 70| 750} 700, 560 1,310 
605 135! 800} 160) 1,405, 295 || May 24.___. 70} 740} 400 485 1, 22 
600, 140; 800) 260) 1,400; 400 || May 25____- 265| 740 600 505 1, 248 
610 140 900| 260) 1,510 400 || May 26.____ 265| 740| 475, 405 1, 145 
600, 140 800) 260) 1,400) 400 |) May 27____- 340/740} 880 610) 1 1,350 
600 160 800) 260/.1,400) 420 || May 28____. 430| 780) 1,200 880) 1 1, 66 
600, 180 800} 260) 1,400' 440 || May 31____- 455| 780) 1,350, 1,320) 1 2, 108 
600, 180, 800} 280) 1,400 460 || June1_____. 455} 780} 1,150 1, 100) 1, 6 38 
500, 180, 800} 280) 1,300, 460 |) June 2.___- 355| 830} 800) 1, 150) 1, 1, 980 
500/250 800' 130) 1,300 380 || June3 355| 850! 1,300! 800} 1, 1, 651 
500} 250, 800) 130) 1,300) 380 || June4______| 255} 860) 1,450| 875) 1, 1, 7 
500| 250 800: 230] 1,300 480 || June 6. _. 355! 980) 1,550, 895} 1, 1, 87 

For description of individual classes see p. 12, 



7. 

Classes 

Date B, hedgers 

Long 

Bly Los... 
July 2 ae 

Short 

870 

3, 645 

3, 635 
3, 635 
3, 635 
3, 652 
3, 652 

D, specula- 
tors 

Long |Short 

6, 305 
7, 215 

4, 475 
3, 975 
4, 005 
4, 555 

Long 

2 classes 
combined 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

Taste A-74.—Corn: The daily aggregate of the long and of the short accounts in 
all Chicago futures of two classes of traders located in New York, from December 

31, 1926, to October 31, 1927—Continued 

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

Short 

Classes 

D, specula- 
tors 

Long 

2 classes 
combined 

Long 

2, 055| 1,370 
2, 155| 1, 360 
2, 215| 1, 400 
2, 580} 1, 065 
2, 580) 1,090 
2, 880] 1, 065 
2,930] 845 
3,205] 825 
2,930} 845 
2,880 915 
2,380 935 
2,480! 965 
2,505) 955 
2,480, 985 
2,580 985 
2, 630) 935 
2, 840, 1, 100 
2, 440 1, 280 
2, 585) 1, 610 
2, 585! 1, 470 
2, 525| 1, 470 
2, 820) 1, 545 
2, 825) 1, 520 
3, 325) 1, 925 
3, 475) 2, 055 
3, 425) 2, 300 
3, 225) 2, 295 
3, 025) 2, 225 
3,175) 2, 025 
3, 400) 2, 230 
3, 325) 2, 545 
3, 400) 2, 855 
3, 605 2, 855 
3, 555| 2, 890 
3, 785| 2,810 
3, 975) 2, 865 
4,165) 2,975 
4,150| 3, 165 
3,945] 3,075 
3,995) 3, 025 
4, 325| 3, 180 
4, 325) 3, 400 
5, 089) 3, 700 
5, 169| 3, 775 
5, 234| 3, 780 
5, 025| 3, 845 
5, 025| 3, 930 
5, 025) 4, 155 
5,025) 4, 205 
5, 625) 4, 280 
6,315) 4, 455 
7,035) 4, 550 
7, 885| 4, 500 
7,970| 4, 430 
8, 880) 4, 625 
6, 935) 5, 120 
6, 960) 5, 115 
6, 950| 5, 115 
6, 140) 5, 115 
5, 640) 6, 115 
5, 670| 5, 132 
6, 220| 5, 032 

3, 905 
3, 905 
4, 505 
4, 555 
3, 555 
3, 635 
3, 525 
3, 495 
3, 430| 3, 
3, 290 
2, 900} 2 
2, 950 
2, 950 
2, 950 
2, 995 
4, 350 
4, 350 
4, 150 
4, 150 
5, 400 
5, 750 
5, 450 
5, 850 
3, 495 
3, 410 
3, 160 
2, 930 
3, 115 
3, 375 
3, 575 
3, 525 
3, 515 
2, 950 
3, 010 
2, 835 
2, 615 
2, 595 
3, 395 
3, 395 
3, 445 
4, 100 
4, 050 
4, 050 
4,070 

5, 570 
5, 570 
6, 170 
6,220 |b: 
5, 220) 5 
5, 450 
5, 340 
5, 310 
5, 895 
5, 405 
5, 015 
5, 065 
5, 065 
5, 165 
5, 210 
6, 490 
6, 480} 3, 
6, 235] ¢ 
6, 120 
7, 800 
7, 625 
7, 310 
7, 690 
5, 050 
4, 950 
4, 660 
4, 305 
4, 305 
4, 590 
4, 740 
4, 690 
4, 670 
4, 060 
4, 120 
3, 955 
3, (20 
3, 705 
4, 505 
4, 505 
4, 555 
5, 210 
5, 160 
5, 160 
5, 180 
5, 200 
5, 405 
4, 130 
4, 070 
4, 255 
4, 355 
4, 355 
4, 030 
4, 030 
4, 025 
4, 225 
4, 305 
4, 375 
4, 310 
4,175 
4,110 
4, 110 



TaBLe A~75.—Corn: The daily aggregate of thelong and of the short accounts in all 
Chicago futures of two classes of traders located in Canada, from December 31, 
1926, to October 31, 1927 oles 

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

Classes 1 . Classes 1 , 

ae SSS eee 4 ed 

D,specnla- | “OM ec. | D, specula- | ©°™ Date B, hedgers fore Date B, hedgers tora 

Long |Short | Long |Short | Long) Short | Long Short | Long |Short | Long | Short 
| 

1926 | 1927 
Dee: 31-2 S - Ibs G16 200} 155} 815 || Mar. 22_...- 340] 1,715}  100)_--._- 1, 715 

| | Mar. 23____- 315} I, 705 o.ce aed 1, 795 
1927 || Mar. 24.___. 315} 1, 790|2--_ ae 1, 790 

Fah Pee 155 595)_._..- 200] 155 795 | Mar. 25..... 335} "1, 805/21_ ieee 1, 805 
Jan. 4255" 165| 595|..___- 200 165} 795 || Mar. 26___.-. 345} 1, 800|_22-_ aaa 1, 800 
Jan: F268 f: 180} 595}..___- 200] 180} 795 || Mar. 28_._.. 340} 1, 800/32. ees 1, 800 
Tan: 65 5S rr) aes | 200} 180} 795 || Mar. 29_.__- 340} “1, 800} 2=2,. Sages 1, 800 
Jane 7 160}: = S75r..22_. 100} 160} 675 || Mar. 30__..- 340! 1, 870|{-2__ es 1, 870 
Far GFF 2 160} 580|_____- 100} 160) 680 || Mar. 31____- 320] ‘1, 860|-_- umes 1, 860 
Jan: 10-2... 140} 580|_-___- 100} 140) 680 || Apr. 1-._.-- 315] "1; 860}20,- ee 1, 860 
Pan: Tees 7% 130}  595)_-.-_- 100} 130} 695 || Apr. 2..._.- 315} 1, 860|_22 2. aes 1, 860 
Zane 12.22... 120} 595|______ 100} 120) 695 |} Apr. 4._...- 315) 1, $45}20 22 ees | 1,845 
Part 18.2. 105} 590|__-__- 100] 105) 690 || Apr. 5.-_-_- 315} 1, 855/22". eed 1,855 | 
Feri? bo SS 210} 680). .c. 100} 110) 680 || Apr. 6..__-- 320! “1, 860}. 52". aes 1, 860 
Fan: 16% 3. 120} B76) 100} 120) 675 || Apr. 7_.-__- 330| 1, 860).2_. tec 1, 860 
Pane (7-2, . 100) PP a7b ee 100] 130} 675 | Apr. 8__.-.- 320|' 1, 860}. 2. = aes 1,860 
Saris 1k 125i" HOOT eee e 100} 125| 690 || Apr. 9... 325| 1, 840/221. Bees 1, 840 
Jan 19). 125} 595|__.._- 100} 125} 695 || Apr. 11-___- 340| -1, 840). 2c ees 1, 840 
Pane aes. 145} 590|______ 100} 145) 690 || Apr. 12.___- 335| +1, 815|1.2.apeeees 1, 815 
Jan? Ts | 150} 580|____.- 100} 150} 680 || Apr. 13___-- 310) 1, 678). 22 2. ees 1, 675 
Jane 28%: 150} 575|_____- 100} 150| 675 || Apr. 14._..- 285| 1; 585). 220. Seabees 1, 585 
geri. 24. | 176 oa eS 175|-°°670 Apr. 16a 265| ‘1, 580). 0. Seems 1, 580 
yan; 25.3... < 180) RB1 Go, ea. 185} 615 || Apr. 18____- 265) 1, 585}. Jae 1, 585 
ie ee 185) * 7810p 100): 2 285} 810 || Apr. 19__._- 245| 1, 600j25. 2 Aue 1, 600 

1 pea 180} 990} 100)----_- 280, 990 || Apr. 20____- 225| 1, 506|.-2 5. anes 1, 595 
gan 2h 2: 180} 990} 100|_-___- 280| 900 jf Apr cis. 225) 1, 505)... o. ee 1,595 
Jan, 202.2 180} 955} 100}-.___- 280| 955 || Apr. 22_._.- 220) 1, 585|._. a ee 1, 585 
fon, Stas; 185| 46045)" 100.e: 285, 945 || Apr. 23.___-. 190) 1, 600}. 20: eae 1, 590 
Feb. 1532.° 205) 1,085}  100|_..__- 305| 1,085 || Apr.°25__._- 215| 1, 580)... 2c feeeees 1, 580 
Rob; 4.2 2 245| 1,185}  100|_____- 345| 1,185 || Apr. 26__..- 220| 1, 580)00 5. pees 1, 580 
eb, 3-24... 250! 1,185} 100|_.___- 350| 1,185 || Apr. 27.___- 230| 1, 430} 72.3. Boles 1, 430 
Hebi, 46rG2 245] 1,185; 100)_..._- 345] 1,185 || Apr. 28..__- 215) 1, 355 50). se 1,355 
Feb. 5)... 215] 1,185} 100}-____- 315] 1,185 || Apr. 29__._- 180] 1,350) 50/_.-__-. 1, 350 

ey ae 215| 1,210} 100|____-- 315] 1,210 || Apr. 30____- 175) 1, 340/00 SROteemee 1, 340 
Feb. 8____-_- 215| 1,210} 100|____-- 315| 1,210 || May 2.__-_- 145] 1,385] 50)_.___- 1, 385 
Heb. 922.525 215| 1,215}  100/____-- 315] -1, 215 || May 3_____- 150) 1,365}  —50)___-.< 1, 365 
Feb. 10____- 215| 1,265}  100|_.__-_- 315| 1,265 || May 4.__-_- 155] 1,335} 350/_._... 1, 335 
Pens iis.22 215| 1,260| 100|____-_ 315] 1,260 || May 5..___- 140| 1,335} 450}..___- 1, 335 
Feb. 14___.. 225| 1,190} 100]____-- 325] 1,190 || May 6___--- 115] 1,280]  450)...-_- 1, 280 
Feb. 15__..- 225| 1,245]  100|_..--- 325| 1,245 || May 7.____- 115| 1,270}  450}_.___. 1, 270 
Feb. 16.___- 245| 1,220}  100|___.-- 345] 1,220 || May 9.._--- 120] 1,195}  650}_-___. 1, 195 
Feb. 1724... 245| 1,240} 100|__.--- 345| 1,240 || May 10____- 120] 1,195)  650/_.___- 1, 195 
Feb. 18____- 265}.2, 235) 100 34.3.2 365| 1,235 || May 11__.-- 80} 1,315}  650}..___- 1,315 
Feb. 19____- 265} 1,195} 100)_-__-- 365| 1,195 || May 12.__-_- 85] 1,545}  850}_-_._- 1, 545 
Feb. 21____- 280| 1,215}  100|__--- 380| 1,215 || May 13._--- 100) 1,545} 900/.._..- 1,545 | 
Peli. 38>. 280| 1,210}  100|__-_-- 380 1,-210 || May 14.___. 95} 1,610)  900)_-___. 1, 610 
Feb. 24____. 290| 1,245}  100|__-__- 390| 1,245 || May 16____- 110) 1,575} 900)...-.- 1, 575 
Feb. 25___-- 270| 1,240} 100|____-- 370| 1,240 || May 17___.- 125] 1,575] 900}...__- 1,575, 
Feb. 26._.-- 275| 1,220} 100|____-- 375| 1,220 || May 18____- 185| 1,605}  900|_._._. 1, 605 
Fob. 26 202-1" 315))3, 2001200, es. | 415| 1,200 || May 19___-- 175| 1,660} 1, 500|_____- 1, 660 
Mar. 1:2... 255| 1,475} 100|-__.-- 355] 1,475 || May 20._._- 170| 1, 750] 1, 500|_.__.- 1, 750 
Mar. 2._-__- 250) 1,465} 100}_____- 350| 1,465 || May 21-__-- 95] 1, 730] 1, 500|_-___. 1, 730 
Mar. 3....-- | 245) 1,635) 100)..___- | 345| 1,635 || May 23..__- 190] 1, 670} 1, 500)______ 1, 670 
Mar. 4.__--.| 245| 1,750} 100|__._-- 345| 1,750 || May 24.___- 70} 1, 670| 1, 500)...... 1, 670 
Mar. 5._..-- | 265| 1,730/  100|_.__-- | 365] 1,730 || May 25.___. 180} 1, 610) 1, 500)______ 1, 610 
Mar. 7.....- 270| 1,710,  100}....-- | 370) 1,710 || May 26.___. 145] 1, 630) 1, 700)..___- 1, 630° 
Mar. 8._...- | 265) 1,710} 100)..__.. | 365) 1,710 || May 27..._. 65) 1, 610) 1, 600)_____- 1, 610 
Mar. 9._...- | 270] 1,690] 100}_.._.- | 370) 1,690 || May 28._._. 55] 1, 570} 1, 600|_.____ 1, 570 
Mar. 10_...- 285] 1,675} 100|_..._- | 385] 1,675 || May 31.__.- 120} 1, 410) 1, 500)_.___- 1, 410 
Mar. 11_....| 285) 1,660} 100|_____- | 385) 1,660 | June 1_____- 120] 1, 785] 1, 500!_...._. 1,78 
Mar. 12...-- 280) 1,655}  100)_____- 380) 1,655 || June 2_____- 200} 1, 655) 1, 500|_._._- 4 
Mar. 14.....| 270) 1,675} 100)___--- | 370) 1,675 || Jume 3_...-. 205) 1, 1, 00} 0ai.. 1, € 
Mar. 15._.-- | 255! 1,675}  100|_____- | 355] 1,675 || June 4_____. 265| 1, 565) 1, 500)...__. i 
Mar. 16....- 255| 1,670} 100|_...-- | 355] 1,670 || June 6__.... 235| 1; 520| 1, 600|______ ; k 
Mar. 17....- 260| 1,625} 100)_.___- | 360) 1,625 || June 7__.-- 250| 1, 530) 1, 600)______ : 1,530 
Mar. 18....- | 330] 1,685;  100/__...- | 430) 1,685 || June 8.____- 310| 1,090) 1, 600|_____- 1,910) 1,090 
Dart, 302..2 | 9845) 1, 725 TOR 445) 1,725 || June 9__._-- 360; 925) 1, 600)..._-- zy 25 
Mar. 21.....| 3401 1,735! 100)---__- | 440) 1,735 || June 10__.-- 1,38 

1 For description of individual classes see p. 12. 
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e “ABLE A-75.—Corn: The daily aggregate of the long and of the short accounts in all 
Chicago futures of two classes of traders located in Canada, from December 31, 
1926, to October 31, 1927—Continued 

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

Classes Classes 

2 oe SSS See 2 Se 
E D, specula- | Combine specula- | Combine 
F Date B, hedgers fore Date B, hedgers rors 

- Long |Short| Long |Short| Long} Short Long |Short | Long |Short}| Long | Short 

1927 
515 855) 1, 400 530} 1, 916).1,.385 || Aug. 22... -- 140 17 5iel; 400 ieee = 1, 540 175 
465 865| 1, 400 530] 1,865) 1,395 |) Aug. 23_...- 135 185) 17 400\2 --..- 1, 535 185 
420 865| 1, 600 §30} 2,020) 1,395 || Aug. 24__.-- 140 Lote 400 ose s 1, 540 175 
235 970| 1, 600 530) 1, 885] 1, 500 |} Aug. 25_---- 130 155)21;400). 2-2. 1, 5380 155 
250 970} 1, 505 630| 1, 755)1, 000 |) Aug. 26... -- 125 14.0 \¢17.400\e2 2 =- 1, 529 140 
255 860) 1, 505 530} 1, 760} 1,.390 |; Aug. 27_-.-- 130 140} 1, 400)____-- 1, 580 140 
250 810) 1, 505 530] 1, 755) 1, 340 || Aug. 29_---- 135 155|91,,400) 232-22 1, 535 155 
290 775| 1, 600 §30). 1, 890} 1,305 || Aug. 30_---- 140 TSO 200) eae 22 - 1, 340 150 
280 775| 1, 600 §30} 1, 880} 1,305 || Aug. 31_---- 170 1258200) 53-2 = 1, 370 125 
275 770| 1, 600 530} 1, 875} 1,300 || Sept. 1__._-- 170 125/80. 200 eae 1, 370 125 
265 740} 1, 400 630] 1, 665) 1,270 || Sept. 2._..-- 195 125 et OO0/o 222. — 1, 195 125 
265 635) 1, 400 530] 1, 665] 1, 165 | SeDtool ee 150 TOS ee OOD eee 1, 150 105 
305 605; 1, 400 530) 1, 705] 1,135 |; Sept. 6..-.-- 120 wove O00 Ez as 1eL 20 75 
180 605; 1, 400 Doel, SSO also) SOD bsedaease= 120 Ae O00) Se see 1, 120 45 
165 600} 1, 400 530} 1, 565} 1, 130 || Sept. 8__-_-- 140 oie cH) | eee eee 1, 140 25 
195 500} 1, 250 530} 1, 445} 1,030 |} Sept. 9____-- 155 SOI nOUO|ae= ae 1, 155 30 
185 480) 1, 250 530) 1, 435/ 1,010 || Sept. 10__--- 160 Voll O00 |feoeee 1, 160 15 
180} 485) 1,350 75| 1, 530 560A SeDbe 2-25 160 45 HOO|s sees. 660 45 
180 475) 1, 250 70| 1, 480 DAO POC by to == 155 60 0) | Sees 655 60 
135 465d OF Ole 2 a = 1,780} 465 || Sept. 14____- 185 5 O00 eee se 685 5 
125 465)\212645|_- == 1, 770 466 || Sept. 15_---- 160 45 HOO |e ees 660 45 
130 465) 1,645|---.-- eS 465) |i) Sept.. 16_.22— 145 40 SL) | eee ers 645 40 

_ 140 47.5\-1,.645|= 22 2. 1, 785 A ROME OOD Ge] vases 150 60 UO ee 650 60 
J45| 475) 1,.645|.-.. =. 1, 790 476 || Sept. 19___._ 180 40 500 |zee ae 680 40 
125 ADO 1. G45|2- 222 ee 455 || Sept. 20_____ 2202 eee PANO ee 4202S 
140 440 1390 ea === 1, 5385 440 || Sept. 21_____ 205 5 200 |Sa === 405 5 
120 4pb\e1 395-228 1,515 455 || Sept. 22_____ 210 35 20) | eee 410 30 
120 ASQls S00 nas ae = I, 515 430) || Sept. 23-2-5- 225 35 20 | ees 425 35 
335 445\"1,.395|- 2-2 -- 1, 730 445 || Sept. 24_____ 265 5 200) Es saes 465 5 
315 445} 1, 495)_...-- 1, 810 445 || Sept. 26_____ 255 10 Oe ae oa 455 10 
295). 440! 1, 395]_-.--. 1,690; 440 || Sept. 27____. 275 10 200 aan 475 10 
2059) (450) 21 .590|22- 225 1,600} 455 || Sept. 28_____ S05 (eseess HOO |e: 222 805|2 eas 
20d) 6450) 215395) 22- = 1,600} 450 || Sept, 29__.__ 31022 Ses DOO tae == SIO}e 2s 
180 450) 1, 395|____.- 1, 575 450. leSe@Dt, o02-e5— OLD eee = 500 a= ae Sib eee = 
LSoW 455)" 1,395). 2 =< 1 os0 eee 450. |e OCha las eaee Spl ee GUO IER $1022 e== 
185 45) |e 1739 0leessa= 1, 580 250 He Ol. ones suo soso HOU Ere 2ss 805| 2 a= 
45 B35 io Ole sense 1, 840 Ade IRO Cte4e1= eee 320 5 HOt =e aes 820 5 
45 405)\515895}. 522 1, 940 ADS tROCL sO seam 305 5 600 2a 905 5 
50 386} 1,895}... = 1, 945 Soon EO Cbs Os aes. 305 5 G00 | eee. 905 5 
ADRs OOM O45). cee 1, 590 AOA; OCta nae eee 300 5 G00 lee 22 = - 900 5 
45), 390, 1,300]_-_.-.- 1, 345 DIO OCta Sseaees 320 5 GOO ES = 920 5 
45 380} 1, 600}__--=- 1, 645 SOU sO Cla One. 330 5 GU0IS2- 2. - 930 5 
45 300) 15 600) 2 -2.= 1, 645 SODEeO.Cla dl ses 345 5 ZOO eae me = 1, 045 5 
55 DOO ule GU0io~ oe = 1650 SSOMMOCL Sloe aece 335 5 U0 eee 1, 035 D) 
60 Boole GO0N= 1, 660) se co0misO CE 4s a5 _ 365 35 LOOt Ree. 2 1, 065 35 
50 Boole. COIs 2 1, 650 SOMO. Loss — 315 5 b00|o2 225 = 1, 015 5 
45 356), 1; 600)__---- 1, 645 SOOM OC la Lie oe 285 60 (00|2222—— 985 60 
45 360} 1, 600)-_--_4- 1, 645 SOOM IO Chaos = 265 10 (OO |ES. =e = 965 10 
60 330) 1, 600)_.-_-- 1, 660 SoU LOCts 19. see. 280 eee. LOO Ee se 980 22==e5 
65 B20\eis GUO 22. = 1 665|6 eo2on|eOeCt. 20. =e 200 eee OO ee aoe O95)a%e3 = 

145 S1Oiele oo eae 1, 445 SLOP OCs 2h tae = DSD | Peete seen S22 ee 25) eeeaae 
140 195i els S002 t= 1, 440 1953|| OCs 22. ea 290 |b ee = oHPee eo] eek 205 \eeee 
145 ISO t-300|22 — = = 1, 445 180 || Oct. 24_=2_.- 350 40) | ees | |e oe 350 40 
145 135i, S00}. === 1, 445 IS) LO Cir 20. see 375 A() eee eae 375 40 
195 180) 1, 400)__-.-- 1, 595 TSO: | Octe26u =2=- AQ ee ee see 5 | eee (Ee S40 eae 
205 190} 1, 400)__-.-- 1, 605 190) | Octe 27 es _ BOO ees Aire eee |S Bieta} ee 
200 190 }ed5 400). 223+ 1, 600 190; OCGH28 2 eee = SOO eran tee oes |e. Bb) pea ee 
155 225 S AOI re 1, 555 D2 We OCie20 tenets 350 AA) Pree rae 350 40 
160 180} 1, 400)_-.---- 1, 560 180: ||ROGH ole ee 355 £0 ee ae ee 355 40 
140 175 ? 400}___.-- 1, 540 175 



TABLE A-76.—Corn: The daily aggregate of the long and of the short accounts in — 
all Chica ago futures of two classes of traders located in Europe, from December 31, 
1926, to October 31, 1927 

™ = 

id e, Y ot " 

~ ve : 

eh A, 

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

oe | 

J oe iS 

Date 

1926 
ee; 31s... 

Mar. 18____| 

Short} Long | Short 

Classes 1 

A, nonclear- 
ing commis- | B, hedgers 
sion houses 

Long | Short | Long 

90 175 220 10 

85 175 220 10 
85 260 220 10 
85 290 220 10 
85 335 220 10 

320 220 10 
45 305 220 10 
50 305 220 10 
50 255 220 10 
50 260 220 10 
50 265 220 10 
50 300 220 10 
50 305 220 10 

115 240 220 10 
115 260 220 10 
115 270 220 10 
115 280 220 10 
115 280 220 10 
115 290 220 10 
90 310 220 10 
90 310 220 10 
90 325 220 10 
85 325 220 10 
85 325 220 10 
85 325 220 10 
85 315 220 10 
20 440 220 10 
25 440 220 10 
15 440 220 10 
15 455 220 10 
15 465 220 10 
15 465 220 10 
15 465 220 10 
15 455 220 10 
10 465 210 10 
10 465 210 10 
10 455 210 10 
10 440 210 10 
10 435 210 10 
10 455 210 10 
10 480 210 10 
10 475 210 10 
10 480 210 10 
15 410 210 10 
15 370 210 10 
15 475 220 10 
15 445 220 10 
15 465 220 10 
15 495 210 10 
15 565 210 10 
15 605 210 10 
15 720 210 10 
15 | 720] 210/ 10 
25| 725 | 210) 10 
25 730 195 10 
20 790 195 10 

875 195 10 
a ae 905 190 | 10 

Sau Det. 100 10 
a wall 915 190 10 

ee ae 935 180 10 

Eee | 930 | 180 10 
2 940 | 180 10 

5 945 180 10 

2 classes 
combined 

310 

215 
195 
190 
190 
190 
180 
180 
180 
185 

185 

955 

! For description oftindividual classes, see p. 12, 

Date 

May 10__-- 
May 11__-- 
May 12° >> 
May 13__-- 
May 14___- 
May 16__-- 
May 17_--- 
May 18__-- 
May 19___- 
May 20-_-__- 
May 21--- 
May 23.:-. 

May 24__-_. 
May 25.--- 
May 26_.-. 
May 27_-_-- 
May 28._-- 
May 31_-_-- 
June sie 

Classes ! 

A, nonclear- 
ing commis- 
sion houses 

Long | Short 

B, hedgers 

9 clankes a 
combined 

Long | Short| Long | Short 

"oA 
a 

3 <= 

1, 425 

80 c 505 

we © — or 

ne Soe ae So Ww o 

ne 

FEET 
gman 

: 

~~ 
od 

2 - 

sESESERE 
BES! 

2 S SEES 

y 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 245 

7 - TABLE A-76.—Corn: The daily aggregate of the long and of the short accounts in 
oS all Chicago futures of two classes of traders located in Europe, from December 31, 
- 1926, to October 31, 1927—-Continued 

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

Classes | Classes | 

2classes | 2 classes 
A, nonclear- combined | A, nonclear- combined 

Date ing commis- | B, hedgers Date ing commis- | B, hedgers 
sion houses sion houses 

eee ERM SPE SEE ts SS 
. | 

Long | Short | Long | Short} Long} Short | Long | Short Long) Short| Long Short 

| — 
| 10277 # | 

10 | 3,850 |___.-. 20 | 10 | 3,870 || Aug. 19_--_| 325 | 4,345 |_____- es | 325 | 4,345 
4 3:7704. 5. 20} 10} 3,790 || Aug. 20....| 315 | 4,315 |._____|_____. | 315 | 4,315 
ee. >. en 20 | 10 | 3,840 || Aug. 22.--_| 315 | 4,310 |____-- Bains: | 315 | 4,310 

204 Ss745i|_ 3s 20 | 10 | 3,765 || Aug. 23.___| 315 | 4,280 |____-. Bs AN | 315 | 4, 280 
10 | 3,800 |__-_-. O04 ane, Sy |b Aug. 24.25) 216 [4945 | | 315 | 4, 285 
£07) Sve 20| 10} 3,790 || Aug. 25_.._| 3154 4,210 |_____- \4_____! 315 | 4, 210 

F 10 | 3,655 |__-.-. 20 | 10 | 3,675 || Aug. 26.___| 315 | 4,180 |_____- roe | 315 | 4,180 
10:4 S754. 0-2 20| 10} 3,795 || Aug. 27----| 315 | 4,185 |_-----|-.--- | 315 | 4,185 

mine 16.20.) 10 | 3,475 '|..-_-. 20} 10 | 3,495 || Aug. 29.--.| 315 | 4,195 |._._--|_...-- | 315 | 4, 195 
Sune 17..2.} 10 | 3,475 |._-.-- 20 | 10} 3,495 || Aug. 30._-.| 315 | 4,240 |__.___|__-__. | 315 | 4, 240 
ware 48.2—-}---10 | -3, 560 |__.__- 30 f-10-1-3,-500 Ht Ate. S10 32 14, 190 fu =|. | 325 | 4, 120 
June 20....| 10 | 3,665 |._-_-- 40 | 10 | 3,705 || Sept. 1.___- £2326 bSs000 416 te hn oe | 325 | 3, 920 
June 21__..| 10 | 3,690 |____-- 40 | 10 | 3,730 || Sept. 2....-| 330 | 3,950 |..__._|__._-.! 330 | 3,950 
Sune 22....} - 10 | 3,495. |____-- 40 | 10 | 3,535 || Sept. 3_-.-.| 355 | 3, 750 | Dee et 355 { 3, 750 
mane 23..t.) 10 | 3,815 |_....- 40 | iO | 3,855 || Sept. 6...._| 390 | 3,655 |__.__- |__.--| 390 | 3, 655 

Beeegune 24..0.| 10 | 3,845 |..---- 20 | 10 | 3,865 || Sept. 7_.__- 395 | 3,545 |____-- Les | 395 | 3,545 
Beegune 25.2.) 10 | 3,795 |_.-_-- 20 | 10 | 3,815 || Sept. 8.__--| S150 2 A eek | 415 | 3,430 

weaniy..S2)- 10°) 3,776 |... h--.-- 10 | 3,775 || Sept. 9. 415 Rome ee ee | 415 | 3, 280 
June 28....| 10 | 3,830 |____-- 401) 980.02, 870 1) Sept. 10.2511 490.13 328 fo | 420 | 3,325 
June 29....| 10 | 3,975 |_.__-- 40 | 10 4,015 | Sept. 12____| 400 | 3,015 |_.-.-- 5 | 400 3,020 
June 30----| 60 | 4,030 |--_--- 25 | 60 | 4,055 || Sept. 13___-} 390 | 2,610 |__---7|____-- | 390 | 2,610 

a? July 1... 2 Ey ee, ee 60 | 3,985 || Sept. 14.---| 390 | 1,450 |__----|_._--- | 390 | 1,450 
waly 3.2.2. WU asus | 2 -=-- 70 | 3,985 || Sept. 15...) 395 | LSet ee | 395 | 1,370 
July 6. .<- 55 | 4,045 |__-.--|_-_--- 55 | 4,045 | Sept. 16..__| 385 | 1,225 |___.--|__-.-- | 385 | 1,225 

meesuly 6--.-- 55 | 4,050 |__--- ate 55 | 4,050 || Sept. 17_..-| 395 | 1,200 |____-- oe | 395 | 1, 200 
Peeuly 7... ... 5h-5 OD far EE cS 55 | 3, 980 || Sept. 19____| 405 2; 180 qedne 10) See | 405 | 1, 180 
Se oe 004 O15 pests 60 | 3,945 || Sept. 20....| 455 | 1,200 |__.___|_.._-- | 455 | 1, 200 
July 9. -__- sr Oot es ee 60 | 3,920 || Sept. 21.___| 455 | 1,330 |..__-_|_____- 455 | 1,330 

Mewualy 1t..1.)° 7 (3,975 oP 70 | 3,975 || Sept. 22..._| 455 | 1,305 |.__._- bis eee | 455 | 1,305 
July 12___.|. 15 | 4,105 |_____- 15; 15 | 4,120 | Sept.23_.__|. . 455.1°1,.270 |..-...}..-2-0 455 | 1,27 
eee ie ees 10. | 4, 150 |___. 2k -- 10 | 4,150 || Sept. 24.___|. 485 | 1,305 |__..._|____-- 485 | 1,305 
Way 140.6.)0 10 | 4,155 |_.-_2-]-.2.-- 10 |°4, 155 || Sept. 26....| 465 | 1,275 |__-...|_-_-_| 465 | 1,275 
Seeemenoseere. 35 | 4,125 |... <2) 0. 95.74, 125.1) Sept. 27.0 3h 455) } 005 func... [L...- 455 | 995 

Seegaly 16.-c.}" 80 | 4,145 |_...-_|-.-.-- 80 | 4,145 || Sept. 28.___| 470 | 1,000 |.___..|_.-.-- 470 1,000 
TS Se eC es ee 70 | 4,045 || Sept. 29....| 445 BBW Wit oti tdnacee | 445 865 

Meeemaly 19..2.)° 45 | 4,035 |__-.--|-.---- 45 | 4,035 || Sept. 30....| 445 | 810 |_.----|_----- 445 | 810 
mtg g0s.0_)) 40°) 4,005 |..._ 2}... -- 40 4, 005 Nets 460 | 760 |__..-- mS 460 7 

Beewaly 21.-5.)' 5 | 4,020 |__._-.}__-.-- 5 | 4,020 || Oct. 3._--- O50 PeperSh aa B51 475 | 785 
eee ates} 6 |-4,035 j2--_--|_----- 5 | 4,035 || Oct. 4._-_- a0 1.8004. 25 |. F 475 800 

Meeeiiy 23....}) 5 | 4,080 |_...-_|-..--- 5 | 4,080 || Oct. 5.-_-- 460} 600: 25 |__._-- 485 600 
Beepeate ee} 6-|°4,115 |... ---|------ } 5) 4115 Ook. 62.2 465 500 | eben 490 500 

eetscal 5 + 4 090 }._..-|__-.-. 5 | 4,090 || Oct. 7..-_- me a 490 | 470 
Meewaly 27.0.) - 5 | 4,110 |__._--}-__.-- 5 | 4,110 |} Oct. 8-_._- ROO ec ae tek 490 | 480 
a 4,100 |..---2|..-.--].-2---[ 4, 100 |] Oct. 10.._.| 495] 480 |..-..-|-.--.-| 495 | 480 
ae: 040 |--_-..|..-_-_|------| 4,040 |] Oct. 11_-_-] 500} 420 |_.-.--|_.-.--| 500 | 420 

Sealy 30... .}..-.-- SOR ot oh ak 4; 000.) Oct. 13.22) 300.) 4B 4c. ccc. 500 | 345 
Poet... 2 BW pe Sse = 3,990 || Oct. 14....] 500} 270 ;____-. 10} 500| 280 
ee Bo io eg ey) ee ee 4,095 || Oct. 15..-.|-610.| | 235 f_.....}..-_-. 510 | 285 
er MONS V8 Sob Oa 42 165 1 ee 17 BAO: few DNB Es 22152 540-205 
ae G0 ho eo eet: 40 1 Oct. 1820 B00 ed 590 | 150 
TE ae BIO) Be ee 4,160 || Oct.19....} 665] 160 |_...--|....-- 665 | 160 

we. a004 45900. |. SB: 260 | 4,100 || Oct. 20...-| 680} 170}... | ee | 170 
is: BAG 1-4 Wee eee 285 | 4,095 || Oct. 21_..-| 675 140 eek hoon 675 | 140 
re 25) Sta0 |. J0.5.-- 285 | 4,120 || Oct. 22....| 680} 135 }------ fos es 680 | 135 
eee RS 4-100 foes ese 985 | 4,100 || Oct. 24.._.| 685 | 130 }...-..].__-_ 685 | 130 
Seerorir age | 4. S95 ft | 285 | 4,395 | Oct. 252.2.| 695 | 125 ete I Nae 695 | 125 
TVS Leg oir s ee eee 315 | 4,415 || Oct. 26....| 740} 110 |__-.--]_._.. 740 110 
cee S15) 48054. _- 2k 315 | 4,405 || Oct. 27....| 775 Rk eck seh 775 65 
ee 50s S15} 4,155} sel 315 | 4,155 || Oct. 28....| 775 Bi aka te 775 65 
Bere S25) 4,150.4.) fc. o 335 | 4,150 || Oct. 29....| 775 biti ioe 775 | 65 

Sarit 330 | 452004. 8). c.- 330 | 4,260 || Oct. 31..._| 780 Bie eT ee 780 65 
Bia 28.) 305 | 4345"... 0... | 825 | 4,345 | | | 

105393—S. Doce. 123, 71-2 17 



246 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES ; 

TaBLE A—77.—Corn: Monthly average of the daily aggregate long and the aggregate 
short accounts in all Chicago futures combined, of various classes of traders, com- 
pared with the average for all customers, from January 8 to October 31, 1927 

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

Average of the daily acereee long and 
Average short accoun 
daily 

_ open o 
Month and class atone Percentage of total 4 

a for all customers customers 
(1 side Long Short 

pu Long | Short | 

| 
Class B: 

¥ 
J AMUMALY gan Aw SSE ee eee O 1, 912 33, 297 2.8 48.6 | February... 2... ee Se ee eee 2, 061 39, 616 2.6 50. 8 . Mateht sou. 5c... ted Re, eee Se eee 3, 433 42, 513 4.0 50. 0° . 
ADT) 255 os: Vi SO Ble ee ae 3, 892 35, 827 4.8 44.6 | May ..305-. Shae Rl eee Snel 2,234 28, 230 3.2 40.7 
JUG. Saco se ay ee ee ee 1,921 | 29, 899 2.5 38.9 | 
JOlylAs 22 Sie SS 2 ee eee ee 2; 29, 808 3.6 38 ia 
ANIgUSst 27) Son 2 ale OR So ip in ee, 3, 534 27, 666 4.3 33. 6 
Septembers: 2. =. we SE ee eee 2 4,142). © 245747 5.9 35. 4 . October. - 0 25... oe bee ae a einen oi 3, 657 20, 307 5.3 29. 6— 

Average for whole period_ 2, 974 31, 144 3.9 41.1 
_—————————————— | ee — ~ 

Class C 
JaM08ry.. 06? os ese Se) SG. ot, Aer ee 245 160 «4 oy 
MODTORIY co.cc ccc Se Poe es. ee eee & 217 187 3 al 
March 2 Seok fed Bee Se A ieee 184 189 we P| 
BD gcc owe bodies RIN oe eae 215 270 .3 a. 

BY 53s ta sek oe PE ee Ee a ee 162 118 2 “2 
0 UG a 2 adnan Se EO ee ie & 132 150 RY. 32 
DUAR aia ein ated ena as ed A NL Be ieee 204 276 3 Pe» 
ATIOUIST, < oe  2 D Sa h S 185 216 2 oo September. 22... ses 2 Bs eee 75 163 ok Ja. Ostobers isc... ocean Se aE Fe ee 7 167 251 2 40 

Average for whole period_-_-.._-.........._____ 178 198 2 ¢oan 
ecco | spoesecseansseeeese es | oa ne === ed all 

Class D: 
4 JSDURly ==. =... 35. ace ee. ee 19, 922 5, 189 29.1 = 

Febroary.n | dsr Ae oo Be See 24, 867 5, 333 31.9 6.8) 
March sna 2-b einen tet ee Yee eae 25, 472 8, 914 30. 0 10. f 
ADT NS 58 ota oe ab ee Fe? Oe eee 23, 133 11, 489 28. 8 14.3 © MIT oo nan hone cee Sek ek Oe ee 33, 509 5, 703 48.3 8.2 
PONG on mle es SS es I) a a eet te 39, 303 5, 560 58.2 7. DY cian k cw cdoupetied RE ets aes Sem ae oe 39, 291 4, 594 50. 2 5.9 
AVSUSE 4.23.8. 5 oe ee 41, 404 5, 649 50.3 6.9 
DRPLOIN DOL. none de ckeks cd Ce Oe Sees 24, 112 5, 814 34. 6 8.3 
Oetober: « «22.80. cewek e oee 2 ee Saree a 13, 514 5, 569 19.7 8.1— 

Average for whole period- 28, 618 6, 405 87.7 8.40 

Class E: 
2 J GNNGLY 0. dice censend inoue eb = heen. Sem 825 1, 188 1,2 Lea February... sis adeeb ae eee 1, 192 1, 690 15 2.2 UO og kek mais el nk OE Oe Oe Ora teal 1, 766 2, 130 2.1 2.5 

AD Sm piicke ders aie adie ih Re ak ee fs O71 1,811 a2 2.3 
LL ae eee ae ee ee 1,310 1, 434 1.9 Z 
JONG. fan erence ei oe te AS ee eee ee 1, 218 1, 688 1.6 2.1 
PUY. inn cde coos We te, A Oe ee 627 798 a Le 
ME ks ee Dek) 526 928 .6 phe Sentember._i.oscccdWedad OSA ee See 546 945 .8 a ORO OE creer ween dala nS cose Se 822 915 1.2 1.3 

Average for whole period_ 1,051 1, 348 14 18° 
——__—_—OO OO ——_——_— -———_—— — Es ' 

Class F: 
; JORUSLY... wnunedensisetthd Suns8et, ere 45, 622 28, 692 66. 6 41.9 PODENGr ys. cin scustivdihe soba. ae Ste 19, 596 31, 107 63. 6 39. MAO rg nnn nnch Ss had tbc aabk See 54,104 | 31, 213 63.7 36.7 ATT in wisinin mes oawinnidhihdiweabel CL ikea dee eee ae 51, 505 31, 019 64. 0 38. 6 MSY 5. sacmicsetanase Wet... 2 2b eae 32,111} 33, 841 46.3 48.8 FUND. 5 a eacdacoctbiidsntetid¢esd: hate ee 34, 242 39, 569 44. 6 51. POD crlnwtutins teton deen teieius Gate ee 35, 388 42, 843 45. 2 54. AvINTOlS cocccsaceiece 36, 680 47, 870 44.6 58. ODOC DOT... wid Chek esti dibis se ce eee 40, 898 38, 134 58. 6 54.7 

RIOLODER. \, cndieennbcikies nck dae eS 2 eee 50, 519 41, 637 73. 6 4 

Average for whole period_ 42, 991 36, 717 56.7 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES YDAT 

TaBLE A-78.—Corn: The daily net position in all Chicago futures combined, of 
various classes of traders, from December 31, 1926, to October 31, 1927 

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

Date 

Long position of classes ! 

ae ---- 

---<-----+ 

meee ewe 

1 For a description oi the individual classes see p. 12. 

Short position of classes ! 

29, 155 

29, 148 
29, 593 
29, 579 
29, 719 
29, 545 
29, 664 
29, 674 
29, 971 
30, 223 
30, 606 
30, 598 
30, 630 
31, 075 
31, 421 
31, 536 

- 31, 929 
31, 979 
32, 022 
32, 298 
32, 658 
33, 392 
33, 862 
34; 070 
34 411 
35, 028 

31, 385 

35, 327 | 
35, 882 
35, 901 
36, 184 
36, 376 
36, 646 
36, 739 
36, 918 
37, 371 
37, 475 
37, 686 
37, 983 
38, 117 
38, 389 
38, 436 
38, 511 
38, 937 
38, 542 
38, 862 
38, 579 
38, 588 
38, 751 

37, 555 

39, 830 
40, 096 
40, 239 
40, 699 
40, 623 
40, 750 
40, 681 
40, 555 
40, 499 
40, 761 
40, 657 
40, 695 

C E F 

—_ ~ bh So a] 



248 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES a, 

TaBLe A-78.—Corn: The daily net position in all Chicago futures combined, of 
various classes of traders, from December 31, 1926, to October 31, 1927—-Contd. 

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

Long position of classes 

Date 

B C 

1927 
ia 22 8 Se 5 ee 
IMAP ah eee) es 21 
PRY S26 oe ee ees 16 
Mar 25 5222 2 2 58 
Mars 26 52.2 S| 89 
Mars28 222). 49 
Mest, -20 Sabre ee 24 
Mar, 30223 Bee ec see. 
Moar: 31 228 yee) et ee 

A VOTRD ORS eet aeee oes 

A.D Tacee ss se. | Sees see 
A Dre Qc Ses eee ec see 
ADT 4 so eeeeeeets 
ADEs bel2= Soe ee obsess 
Apt? 6: -22431 Sl oo 35 
AD tS ee a see 
A ES Be Seo OE | oon as Pee 
A Dry Oe i ttt ls bs cee 
A Drs 11 Sea oo | se eee 
‘BD AD ee oe |S de eee 
APDES1S ee eee 
Apis 2402 abe Se aes aoe 
ZA DY: 1G meet Se | | 8 
Apis 1h sts) FSS | eels ee 
tA vs 1928 =~ el, She eee 
Apr: 20 eee eee) 45 
ADP oleate eae 20 
ADE. 22-2 a2 | oe ees eee 
ATI oo eeat = pee lee eee | ae eee 
ADE: 25225200 ee SS oS eee 
A prs 262-2 22 oo 29 
ADTs 2) 2s = Se I eee oe 
ADIs 283255 OE) 3 bees 
Apres 20S) ee St eee 65 
ADP oO seh ee seo Set see ee 

AVOTAaRGs._|cseetlonaeee =e 

May Oras i se). Se 79 
May 8222-8 2 be 20 
May 2 Pa Psi eee | 55 
May bo sneer aot: 85 
May 62s 32 ee 220 
May y 2 2as ea he sie 230 
May 0 2<-5 25%) 38 85 
May l0ssoo) 8 fo 2 
May li sos ean: 158 
May -12:2228 2321. 3 104 
May iex2s. 81 144 
May 14 4070 Srl a8 198 
May 1622550 32) 5 ele 
Nay 17ers oe 37 
Miayy 16 fr.: (<8 2 ol eee eh 
May) Se ee eee 
May D0 sos et ee see es 
May Ol oct sthesk tte Nese 
AGU no? 25 IN aw BER 
May 242. 5.35 388 86 
DARS Bh sek Oe. oh ge eee 

OP ae ade ee. al ae ee 
May 275 sei |e 53 
TOI Ti ee | 71 
BODY Gi fe eh: ze 63 

Average.../...... 44 

JUNG Lecce olan ek 120 
Jtine $2ocb3 et 91 
JUNO Soc el. els oe 
Une 425.650 So Se 
Otte 6. cnc ee 
dtm 7.02355. 2 oe 5 

ere | 

Short position of classes 

| — $s | | | | 

ene ne eer wee wen 

wee ee ene een nee) SOU [ww we ween ee 

eS ee ee 

eg eee 

ewe eee cele e ewe) 44D lowe sw wn nne 

es eee ee ee 

wee e eel enewee-| 2 2 =— OUD [oe eee eee 

ween een ee 

4 | i | | | | 

—— jf | ed eed 

im | | | | | -_——oo 

D E F 

13342035 ae 25, 491 
LT: G06. one 25, 997 
10, 9805 ("Fee 26, 307 
18435. ses 25, 385 
137505) 2:24 See 25, 344 
11; 5005) ee. 25, 173 
13, 49s] 2 24, 048 
A644 ee 23, 698 
1¥ 607n et 23, 525 

16608546 2 =e 22, 891 

12 507A ee 22, 439 
120677). 32 Se 881 
12 018s ee 22, 622 
12 283 45 eee 22, 246 
14:0623| ou 2 3oe 20, 406 
149160"|-. Se 20, 324 
15 BAG) | 22 eee 18, 995 
14.7824) .5_ 7 ee 19, 906 
ISG Re ee 21, 450 
10/952 7)5.-- 22, 897 
1052024) es Se. 23, 146 
9) 643"). 23, 715 
Gi S8eajco. 2 ee 22, 698 

, SUS oe ee 21, 559 
10, SOA =. cee , 497 
L451) S22 Tee 19, 507 
IG SZ i tee se 19, 710 
10, 732 21 19, 866 
10, 435 16 19, 813 
10, 451 36 19, 485 
10,'676}--. 52-8. 19, 067 
IGS ie ee 18, 619 
10, 631 1 18, 094 
11, 570 64 16, 959 
12, 329 119 15, 247 

LT, 6447). ° 2 22 20, 486 

15, 254 170 10, 427 
15, 995 180 9, 731 
19, 930 210 6, 094 
22, 780 230 3, 101 
23, 870 145 1, 733 

, 260 325 1, 792 
22, 564 75 2, 567 
22, G52"| 22.0 5 2, 589 
25 BOG 31 22h tee eee 
26, S0¢4 |. OS see ee 
26 UGE. 22 SEO ee Te 
DE e ET 1S ot Ok | eer ee 
be fon chee sara eee 

00; 0701 se ee 
SO P| cco eee endo 
Si lees ee | eee eee 
BS, POR og soe es eee, 
Oa, OTT on oe eee 
SIST6I 62 SS eee, 

, 066")... <5 See ee 
82; G48"). bes eee 
$4) 426"1_ . > AR lee oe 
36, 6670)... BA ess ae 
35, 0671 .<.5 5 ee 
ST os ena ee ne ees 

ST, OOF 4. niente cee 

O46 e) ee 
Oy ee os caret ees ee 
CATT nig pin let cee 

OU locas erase nee 
NA TIGE Pence Fe ae 

eh ae btw apiece 

meee www wwe 

wee eee) UO jon ee we eee 

es ee ee 

wwe ene OU [www www wwe 

ewww wwwel(ece ee | 0 (USO Jew e eww ewes 

wee www | BIO [ww wn www ne 

es ee ee ees 

were ee) (BUN jn w nen ee 

ewww we IME [ww ww ww ener 

ececenn| U6 |weee=S5enn 

ewecne| 8 VU leaweeesaaa 

woeewecn| 400 [ww ww sewn ne 

wwe wwe) FFU [oe wee ew eee 

es ee 

weecens| 4S leoeeneccasn 

eemmoses|cceces| OF lewocecocases= 

wee em mw wnn 

wee ee a eR He ee mew wwe 

ee eee 

mem m www eww ewe Fle ewww wwe 

www nwnwne | Ft leew eww new 

Ne ee 

Ree ee wwe Ce ee | er eee ee ew ewww 

eee 

ee ee 

wom ew wwe! ww ee ee eee | em www eens 

ee eee 

ee eee 

ee eee 

eS ee eee ee 

ee ee 

we ww we wn ee ee ee ee ewww www wwe 

wom mew wml ww www UM [ww www www nn 

i Tes eee 1, 
cn diSteyh.  ateae 1, 
oS 3, 

O4 Jed 3, 
25a ee 5, 

4.1 ee 4, 
89 | 2fose 4, 
08 | am 6, 
70 12 5, 
oe 4, 

mr oie 3 
Ss 7, 

eo Ll eee 9, 
re te hee 7,514 — 
es weet cael 5, 

mo dein ttadimtadl 4, 
eer ee wel mmm ewe pm 

84 |...... 3, 
45 |.....- 5, 
ID tacosue 5, 

5, 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 249 

TaBLE A-78.—Corn: The daily net position in all Chicago futures combined, of 
various classes of traders, from December 31, 1926, to October 31, 1927—Contd. 

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

Long position of classes Short position of classes 

Date 

B C D 

1927 
EMCI eit 2) 8 = 25 36, 004 
meee ee a 34, 484 
Pee ree ok 15 26, 574 
eee ee fee 11 27, 539 
ge 30 31, 514 
Wempiiee = S28.) 85 33, 461 
at see eats = os |e esl 35, 026 
Marni On fe} = 104 35, 122 
Pe (eee Sees oe So) a , 449 

pee et = fo es 33, 833 
ueeiene wees 2 | 32, 298 
eet eres oS to ee 33, 278 

neste |S |. 33, 738 
eee nee | wl. 34, 119 

eet eet 2... |-- 222. 33, 784 
menos, fone 33, 407 
reese | 36, 412 
ener ee nee | Le 35, 727 
eee ee tL ek 5, 409 
Se eeree eee | S|. 34, 498 

PEVGnAnOr.2}—o....|---- 2. 33, 743 

eters eee | 2 el de 33, 311 
eee ee te IL. 35, 441 

eu bee erent | 36, 515 
Rees sl 34, 545 
eer te foto 34, 735 
buen cece ss. to | eee 35, 928 
ene | ee 34, 394 
ete dee ees io PO 36, 061 

ee toss] -n wt oe 35, 436 
Cnt see eee eae 36, 201 

Sealers seer |e |S Se 35, 245 
mete so SS fof 252 |s222---- 31, 829 

een. 2. -|-. nots oe 1, 049 
eee. 2} | ae > 32, 046 

Sewers. |- | ek = 32, 293 
reese. | ..|-- ~~~ 32, 830 
ee eee |... 32, 750 
neater. 12, | SS. , 085 
eacemae see. 1. > .|... 2. 32, 681 

eee ee | oe 24 37, 481 
on eet 1. . 5 37, 911 

egies eee tee Se 37, 550 
CRESS a 9 Sil ae Dg a 36, 945 
Beene see |. |-2- 2 36, 045 
ener...) 58. c ste 35, 125 

PV OTALO sccle coo s|2 o-oo a 34, 697 

Maas Sacwl fot ay 34, 925 
ee eee eo) el =e 34, 265 
CE noni Soo fa 34, 375 
nea eee | ees 36, 361 
Pee ee |e S|. 5S 38, 221 
tilts. 5. s}.--i.--- 39, 253 
ee lac cael n oa s—= 39, 889 

Pleo alan ows 45 39, 371 
NR ern tle os == 63 39, 794 
ean fo 35, 943 

Pie eee = 2. | oa ee 36, 966 
ee 0022-222. 16 37, 581 

ee nen lasso oe 15 36, 687 
teers. 2... ects. 34, 663 
et Soko 34, 626 

Re 50 35, 537 
nee Se eS 46 35, 254 
RN ene oe | oe 35, 524 
See eo eS 36, 829 

te 2). ot eS 37, 319 
eee gee | 35, 914 
et 36, 176 
Deeee sfc 28-2. 3 36, 646 

ww ee we ae awe | ee ee ee ee ee 

ee 

we ee en | ewe ee ee eee 

C D E F 

heel rea 367 6, 657 
AO ees 837 5, 393 
ea ees 297 97 

EL eed ei 297 1, 200 
ein ies-ciprnan: 467 4, 163 

OP Pe iss. 292 5, 812 
See - 552 6, 609 
a rs 95 5 432 6, 794 
LB Gdns, 817 5, 002 

Fe am ick sn: 627 5, 888 
Bo have. 502 3, 837 
GB sss 747 4, 582 
BON oases 527 5, 452 
Teel 602 5, 935 

VRS eas. 457 6, 199 
Whee 5 460 6, 407 

af oe ei 295 8, 723 
48 Goes 220 7, 574 
SA isk 185 7, 498 
AO Anson 220 6, 921 

1 ae 420 5, 327 

1ST eee 352 6, 018 
Biles. 217 8, 106 
07 Leash 352 8, 883 
ie SAL: 288 | . 6,840 
hiss eo 211 6, 992 
Te ee 111 8, 480 
re 136 7, 081 

Of tea 65 8, 976 
80 deste, 85 7, 735 
20} 190 8, 563 
66a 08 100 7, 563 

164 425e 2 190 4, 415 
102 joics:.. 125 3, 859 
$8 95 4, 804 
Iai) 159 4,778 
6Pies 200 5, 572 
0 witty 200 5, 640 
Shae: 190 6, 199 
Ay acces! 205 5, 993 

ede 254 160 10, 355 
ee oe 150 10, 714 
Se 135 10, 260 
Oi eres 85 10, 264 
3 hs, 130 9, 632 
RTA shee 145 8, 653 

Woe eta heen) 171 7, 455 

BA sles 95 8, 846 
D8 lieeeys: 95 8, 212 
5 io 105 8, 630 

Fs ae tab | 170 10, 411 
Sess 105 12, 526 

ORS Wook ns 230 13, 138 
ty iS oe: 25 14, 545 

WE IEE oy 23 hele 14, 041 
RETA oo.) 50 14, 685 

1S ee 140 11, 023 
Paes 305 11, 973 

SEA Gis 320 12, 189 
Peel eeoge ° 440 11, 552 

[ane 450 10, 170 
Eh 2 465 10, 761 
rey se 435 11, 622 

pie Beet ts 460 11,471 
a Sarees 675 11, 408 

ae ee” | ce 690 13, 131 
F7t sene 770 13, 567 
Les 690 12, 308 
orb lee | 725 12, 674 
Ba oa ie | 605 13, 425 
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250 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLE A-78.—Corn: The daily net position in all Chicago futures one of 
various classes of traders, from December 31, 1926, to October 31, 1927—Contd. 

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

Aug. 
Aug. 
Aug. 
Aug. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
eee 
ept. 

Sept. 
Sept. 
Sept. 
Sept. 

Date 

Average... 

Long position of classes 

B G 

ik hs a 35° 
Steal 30 
Store 60 

irae 96 
eos 50 

7,994 

12, 121 

10, 266 

4, 597 

5, 515 

8, 882 

5 
bd a * 

fre a, * 

Short position of classes 

2, 266 

SSSeEESHE 
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Tasie A-79.—Corn: The daily net position in all Chicago futures combined of 
four groups of traders composing speculative class D, from December 31, 1926, to 
October 31, 1927 

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

2,000,000 1,000,000 to 500,000 to 
bushels or 2,000,000 1,000,000 200,000 to 500,- Class D 

Date over bushels bushels 000 bushels 

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

1926 
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wep 7 a a oe eae oe 5, a ee gins ie “ te Eo enc as 1, oa ieee 21, 210 Ne wate 
oo 15,306 (ont. s. 6 oe we. "200 pe S706 Knees SC BIO \eeshe. 
Pio. (itses “009 eon es iG D0, 180 4s bes 
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Taste A-79.—Corn: The daily net position in all Chicago futures ‘combined « of 
four groups of traders composing speculative class D, from December 31, 1926, 
October 31, 1927—Continued 

Date 

May 21 cere) Bn) 

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

Long | Short 

meee eee 

eee eee 

Tae 
. - Pt] 

i 

* 

eee 

oes 7 
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’ , 
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i Taste A~-79.—Corn: The daily net position in all Chicago futures combined of 
i four groups of traders composing speculative class D, from December 31, 1926, to 

: October 31, 1927—Continued 

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

‘z 
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yg bushels or 2,000,000 1,000,000 Sahai noo es Class D 
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k Date 
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Taste A-79.—Corn: The daily net position in all Chicago futures combined oj 
traders composing speculative class D, from December 31, 1926, to four groups of 

October 31, 1927—-Continued 

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

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

2,000,000 1,000,000 to 500,000 to . 
bushels or 000,000 1,000,000 | Re Class D 

over bushels bushels - 
Date 

Long | Short | Long | Short | Long | Short 
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Sept: 20s sss ee ae ee. EVO ase eee BO Si 4a) see ee L210 eee 
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OC. Shs tate |. Dvelowese io GOS be) 1 68h eee ete 

TaBLE A-80.—Corn: The dail 
speculative class 
1927 

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

Long Date Long | Short Date 

1926 1927 
Deo. 31. ere 1, 444. faeces Jan. 1 

Jan 
1927 Jan 

DAnoS... ae 1,066" |25 ee © J3D,.2053=3 
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Jam, 14....033.3t 6,368 Lee 2 Feb. | 
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TaBLE A-80.—Corn: The daily net position in all Chicago futures of traders in 
speculative class D located in Chicago, from December 31, 1926, to October 31, 
1927—Continued 

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

Date Long | Short Date Long | Short Date Long | Short 
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Vet eae oe Se B8O69! rt = May 26 229e_ f= 22 ig GAG" |' Papier ALIS als roe ce 18,917. |S es 
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WAT 22-2 4ecc- oROOO aaa reels JUNC fees ae 165440 |e ee Sept.92 Jae 12,3705) see 
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Taste A-81.—Corn: The daily net position in all Chicago futures combined of 13° 
leading traders, from December 31, 1926, to Getober 31, 1927 

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

| { 

Trader 1 Trader 4 Trader 6 Trader 7 Trader 8 Trader 9 Trader 10 

Date se oon ee IL I oa 
| Long | Short) Long | Short Long | Short Long | Short |Long | Short; Long |Short| Long | Short 

" |) | a ee 
1926 

Dec. 31:-265.04 4, O00) Sa. tt ets Te oe 1/0861.1, 7IG{IU. wih cc 335, 460-082: 

1927 
Jan. 3...4¢-" oo 1 ae ee oe) ee ee 2, 505) 2, 215|.0.22.1¢____.|......]. 2) a6) eee Tan. 45! ses ¢ 4, 0501.2 .8etleg.4.) ee ae 2, 935) 1, 715)....-.}-...=./...--.| | 90|_. 22 ae J2n, bet che ot 4, 050): <4 aston He et eee 2,935) 1, 865)__.-..].-.-.|...-..| '190)_ 2c) se eee Tan, 6.) sos oe 4,150 pralerce 03. 4 oan 3, 335) 1, 865)_...._!......|...-..]  300|_ 222 BG Jan. ¥2) corcos 4.150) ero) Dee 3, 335} 1, 865)... 22_}_--_s.|...22.].2. 222) | Oe Jan: 8. esecge 4 150|2 1 BO |e ce toa Sey Oe 3,335) 1, 865)... 2..]_..--|...-2.] 110} say Jan: 10: atu ce 4, THs -sodun 2 a 3,365) 1, 865}...-_-|.----.] 100)  90|__..2_] 500} Sas Jan, 1! in te 4, 150}. toe i Al ee 2, 865) 2, 165)_..-_.|_._.=.| 100].-_-.1) | Op Sep aeeee Ja 1912 ul 4, 150) SS te te a ae 1,960) 2, 165|.....-|.---..} -100)___.._| 20) -SgpRaeeee Jan. 13) xs oe 4, 150). stole oe. eee 1,960) 2,165).....-/......| 100) 190|_..-£.)9 300 cae Jan. 145 ree ee 4,300.2 seta bo oe ot eee 1,510) 2, 665). ..-.2/--.-.<|. 100] - 100)_.222.) 0) Sop eae Jan. 15c. 22* ce cs PS aT RE 1) 1,510} 2, 665)_..2--]-.....| 150|-2.. 2) D2 Jan. V7. ee 4,300) 5 lots. oF of oh eae 1, 510} 2, 415 
Jan. 18..ak0£ 4, 300|______ BOO) 5 ee ae 1, 510) 2, 165)___2_.]-..--|. 200) “"115}_L222s) > bce Jan, 49, 20/22 4, 300). tu: BOG): 4.) 3 ae 1,510) 2, 865}.2_-2_-|_.....|- 200] °116|_ 222 lebe=- 600 cane Pan. 208. see see 4300). ee B00) 3. cto eee 1,510) 2,865): _...2]....-.| -200].2._._] © 285-99 600. seem Jan. 20 si us 4, 300| 2 gee 500 Ss eR 1, 510) 3, 365 
Jan, O82 sy es , BUOL_ 2 Lee BOO Jt. 2h rn 1,510] 3, 365)._.2__]__.__.|. 280]__-2.2] - 985) 9 g0pioeee Van. 24..oce er 4, 5001 at i I PET 1, 510) 3, 365|__2__}/.__-.] 280/222) = 870) eae Vign. 25 e533 4, 600|______ B00 ei 1,510) 3,365)..-.._|.....-| 280]...2..] 370) 6p@l_ sou Jan, 96-z-~ et 4, 500]______ 500) 3 ne 1,510} 3, 565|_-....)......| 280)__. se) | 370) ©) @peleeene Tan, 27. ateu: 4.500) 2 600)... J ae 1,510} 4, 265)..____]_._._.| ~330|__._22) 870) = @pelceeeeme Jat. 2200s 4, 500|______ BOO), 2 ee 1, 510} 4, 465)._.-__|__.___| .-330]_-._.2] -370)) -@mlceeeeee Jan. 20.352. 9: 4. 5001. t- ro () ES EREAY" 1,510) 4,465 Je Jan. Si. <oe p. 4, SOO © eee BOO Le ae 1, 510) 4, 465 
Peb. 45 .245.0. 4 BOO Bis BOO dl SAP 1, 510} 4, 465 Reb: 2: ) eee 6. 4, 500|_.___. 500). A ee 1, 510) 4, 665 Rep... 250 0: 4,500) 58 SOG ee 1, 510) 4, 665 Feb. 4...-e3. 04 4,.500|_ 2. Se 500. AE 1,510} 4, 665 Fob. S...0 i 4. 500| 2. et. B00) nc. da ee 1,510) 4, 665)...._./......| 275} 90). 8.) @5glageee Febii7.5:2°3°8, 4, 500|_...__ OG. a ee 1,510) 4, 865 Web, & ata 2. 4, 500|_._._. BOG, Sah ee 1,510) 4, 865 Feb; 0.24 =. 4,500. Siege 10 Tt ae 1, 510} 4, 865 Feb, 10..<3/.>. 4 00GL See ae hs eel 1,510) 4,865).....|/......| 125] © “30|_l2252) 9) 7ogieee Feb. 11.225, 5 4,00 5. 22 ane NSS ee 1, 510} 4, 865 Poh, 14 4c5 it, 700) 2 eee ws ae 1,510) 4, 865 Reb 55. c cis <. A, TOOL > ee IS ee 1,510) 4, 865 Web.26..2%. 4. Ah, TOO) 2k eat et hk ok eee 1, 860) 4, 865 Poh, 1756. A, 700): WO es 8d ee 1, 860) 4, 865 oly 18.31). A, 200 Rea Boo a as 2, 260) 4, 865 1, 030, Feb, 19-323... #4, 70016 SF ants Ao do eae 2, 260) 4, 865 1,030}...... heb, a1 .7rs. x. A700 Oe ants Woe eee 2, 260! 4, 865 1, 100}-..... Feb, 33.7% = Sg WO cal te Re Ee ee 2, 560! 4, 865 1, 100 eb. 24.963. 5_ 3,000 2 Se ae 2, 560! 4, 865 1, 100 Heb. 25. usb = (G00)! 2a Ay as i ee 2, 760| 5, 065 1,100... Reb. 262.00 & 3, BOO) 2a ee 2, 760| 5, 065 110 Feb. 28...400. i. By SOO a eae eT .-| 2, 760} 5, 065 1,1 Moars1. 353.6. 8, BOO) 0s) aCe a ee 3,075] 5, 065 1, 100 Se Mar, 3. 23°. B, BOO 1) eet he ok alee 3, 075] 5, 065 1, 100 : Mar. 3. .ian-e. 3, O00. 4) f90) aie te pe 3,075] 5, 065 1, 100} Mar. d_.cry c- 2, 500) ea eee 3,075} 5, 065 1, 100 Moar, 5.<¢s2)5. 8, SOO oS) oOo ied ord ee 3,075) 5, 065 1, 100 Te Mae 2, B00. oa be oo a 3,075] 5, 065 1, 110 Mar. §.2795. 4 B, B00) ei ee we le ee 3, 575; 5, 065 1, 100 Mar. 0... 2vs.3. 3, BOO 0 tk te ak ee 3, 575) 5, 065 1, 100 Mar. 10. ci.” B, BOO) = Teh tn ae 3, 575) 5, 065 1, 200 Mar; 11. ic. 5. | 3, 500. te es I 0 3, 760) 5, 065 1, 200 Moar, 12. esx. 5. 3, C00. coh ets tee ae 3, 760) 5, 065 , 200 Mar. 14_______ SS ee Te ES 3, 760) 5, 065 1, 200 Max. 18. 243.3.) 8,500... ci.ia0) 1. fom 3, 760) 5, 265 , 250 Mar. 16_..___. 3, ROO. ee te ae 3, 760) 5, 265 , 250 Mar. 17......- B,G50) note guts te 3, 760) 5, 265 , 400) Mar, 18. ...... B, 700. tis oe Pt on 4, 560) 5, 265 400 Mar. 19.355. B00 5 eee Ps Lak a 4,860} 5, 265 1, 600 Mar, 91. jn 2. i a Pe eee be 4, 860) 5, 265 1, 600 Mar. 22______- OP ikem Te to, 4) 860| 5, 265 1, 60 Mar. 23..... 7 $i oe er ee 4 860! 5, 265 s Mar, 24....._. By el eee 4, 360! 5, 265 Mar. 25.._.... 3, L0G cpeteslascirictlycnapahocaand 4, 360| 5, 265 Mor. Bsc S SOO ei ast ek ye 8 4, 410) 5, 265 Mar. 2....... 1D, aided ee Fn. 5, 160| 5, 265 1, 000 Mar. 20.______ | 21 Seine 5, 160) 5, 265 1, Mar. 80 ae | 0,200 ol heya s 5, 160| 5, 265 &r. 31. .-.._. §, MD .cecesleasncslaccwaslesnnac 5, 210) 5, 265 1, 0 
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Tasie A-81.—Corn: The daily net position in all Chicago futures combined of 13 
leading traders, from December 31, 1926, to October 31, 1927—Continued 

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

Trader 11 Trader 12 Trader -13 

Date ea 

Long | Short | Long | Short | Long 
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arama remmmeitnres Jeera oe a 
rae rene meme tier ee ne eel ecacae 
Mame eee eee = [ee oe od Se RS as es pe ee suse 
en eee ee eee A a aes et cas 
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TaBLE A-81.—Corn: The daily net position in all Chicago futures combined of 13° 
leading traders, from December 31, 1926, to October 31, 192?7—-Continued 

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

Trader 1 Trader 4 | Trader 6 Trader 7 Trader 8 Trader9 | Trader 10 

Date ye TW mnt micant eecap ae 

Long | Short] Long |Short | Long |Short | Long |Short | Long |Short | Long |Short | Long | Short 

Apr. 
215/------| 1, 110)._-._. Apr. 215/.-----| 1, 210}--____ Apr. 215/------} 1, 400}. _-__- Apr. 
Zi aammawa| 29 SUV lo wee a 

Apr. 
415 am emw na! 29 SU we a 

Apr. 505/----.-| 1, 445}___-_. 
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Apr. 656)_22 =) 1 aoe ee 
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TaBLE A-81.—Corn: The daily net position in all Chicago futures combined of 13 
leading traders, from December 31, 1926, to October 31, 1927—Continued 
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260 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES ae i? 

Tassp A-81.—Corn: The daily net position in all Chicago futures combined of 18 } 
leading traders, from December 31, 1926, to October 31, 1927—Continued 

[In thousands of bushels; i. e. 000 omitted] 
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TaBLE A-81.—Corn: The daily net position in all Chicago futures combined of 13 
leading traders, from December 31, 1926, to October 31, 1927—-Continued 

{In thousands of bushels; i. e. 000 omitted] 
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TaBLE A-81.—Corn: The daily net position in all Chicago futures combined of 13 
loading traders, from December 31, 1926, to October 31, 1927—Continued 

{In thousands of bushels; i. e., 000 omitted] 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES AtE 

TaBLE A~-83.—Corn: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in all Chicago futures of 13 large specu- 
lators combined, from December 31, 1926, to October 31, 1927 

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

A Aggregate open sys Total trading Net trading comanttinents Net position 

Date 

Bought Sold Bought Sold Long Short Long Short 

1926 
er enrerrea ss Pega, ses be esse ee fe 7, 965 2, 320 Dy G45) |e ee Lee 

1927 
Mariaeer ses 5 _ 805 680 iat ts 8, 610 2, 840 Denk OU anes ete ee ee 
weet a eerdec oS... 1, 130 Ee te 540 8, 165 2, 935 5.230 | Sactees 
Peernee eS 375 85 DOO eRe aS 8, 455 2, 935 5, B20 hc oe 
Pee 400 Eee nes |e 8, 855 3, 335 5.590 (5. 2 oe 
Reais 70 MeO gis 282 + 400 8, 465 3, 345 5,190 | cies 
Petree ee 225 205 ay ke es 8, 475 3, 335 5140 |. eae 
Werte seer es 620 470 M50! (eben see 8, 755 3, 465 D200 ieee eee 
Papa ee ees Ls 1, 120 470 GoO kee se ee 8, 915 2,975 D940 |. cust ater 
Meese s sot St 955 75 S80 eee ore 8, 890 2, 070 6,820 lececes ee 
Bee th cee eo 445 195 Bh) elon. a 0 9, 130 2, 060 70704... 
Wee reese ey _ 1, 475 250 O25 13... ee 9, 915 1, 620 8,205) | oa Se 
Meee. epee 155 9, 815 1, 675 §.140. peti 

= 125 B50 pee oS 225 9, 650 1, 735 OLS Ata eee 
Se ae 1, 045 655 300 fon. -eeae ' 10, 040 1, 735 % 205 oak hide 
COE S00" eee es S007 222 eee 10, 840 1, 735 9D LOD eke coe oe 

meemeeren eee ee rh E peepee 400 10, 725 2, 020 §:705 1. ak 
eres 515 80 ASG 3h els ete 11, 225 2, 085 8140 |. See 

eer Ses OT re ahs ek 11, 225 2, 085 9440 Lot ve 
ee 200 85 15 Bie Ss 11, 425 2, 170 0,255 1. SR Sea 

epee es 150 50 $00 13asa. he 11, 525 2, 170 99358 ap. 
eer oe! | 200 100 SOO becouse 11, 625 2,170 9,455 eae 
Pate ee i 850 200 6501) Se5 eee 12, 325 2, 220 LOH05 72 ee 
Rep ee 210 V2) 238 Bid eats. bs eve 12, 525 2210 dw di S15. 4c Sa 
OS eS ee 125 Tae es 25} 12,525 2 O85 10 2001, oe tae 
OS 450 160 200 Vee Ss 8 12, 525 1, 945 10, 580°}: 
ee Pee 75 AO FAs: ort 345 | 12, 505 2-27). Weel 0, 235 a ces eee 
eee tek 325 100 Pape et 12, 705 POURS 10 460 4). se eee 
Meese PP Wb Att 3) Reece 12, 830 9195.) 10,635 1. Hes sk 
epee Ss ee 2 ee BGs Sg 12, 830 1; 890: [is 10, 940-41 pee 

esse... 125 100 hy eee 12, 850 1, 886i). 10, 065 4 a2 ee 
epee, 435 100 S35 fe Fos 13, 010 1,710 11,300 1 .2A2 ae 

: eee, eis SS Sb ai rake sss 35 | 13, 000 1, 735; b 1585 eee 
F eects 645 OE ego oe 300 12, 600 1, 635 10/965. 1.5. ese 
‘ Wereto. 285 185 LOU ES 6 AS 12,700 | ~* 1,635 11005 1222 ea 
f Sper es es 405 235 176 4: Shae) 12, 820 1, 585 1) 235 eee 
, Perea ee 450 Pre Sh MBG ee 13, 220 1, 535 LY 685.1423. 3A 
; “SS ee 720 100 G20 ete oc 13) 815 1°510;| 1:12 308 dock ee 
;  - 50 700 fe2- SSS 740 13, 425 1, 860 £1565 tee ee 

perce 2... 30 14k 70 | 13, 450 1, 955 £1498 | i okt 
J eee 1, 640 1, 065 B75 Pee = 22: 14, 500 2 430 12. O70 a. ok 
. oo 30 7Es Fes Eh. SO ert ee 14, 530 2, 430 127200 (th ee 
| OE 1, 000 485 SER ete eek 14, 875 260s)" 19, B15} ak SA 

er te 715 PSR ereoce 1,120 | 14,145 2650.) -. 21, 4054.2. sae 
SE Se 945 oS eee 875 | 13, 180 D 560: b- 10,620}. 25: eat 

: Webeso fee. 945 O90 seo os 45 13, 485 2,910 LOS5 750). ee eee 
Vw . 190 BSOel Same. 195 13, 290 2, 910 10,380 {| hs. 22. SSSR 

’ POM; wen. SS ss 270 O(Qat se  eS 300 13, 205 3, 125 10080; |) 22s ere 
Oy 1, 450 975 475) |) en te 13, 680 3, 125 LOPD5D Gate oes 
DEAE eno 2) 515 480 Boer Re oe 13, 715 3, 125 103590 3)2 Se 
MS 300 600s eee 300 13, 730 3, 440 10, 2003 =ahe wee 
Bier, 422.5) 8... 560 395 L6S0PL 2 td 13, 795 B40: 1045S 12 Seer ee 
DEM B oe BO fee 50st tans Sad 13, 795 3.200° | -l0- DOS (ated LE 
Meat Foes S64 ee) 354 See 13, 830 3, 200s e510 bath esd SOL 
Base 1, 325 820 B05: Poorest 14, 620 3. Bie ped OAS tw we 
vo eae 410 rh Ok ee 55 | 14, 665 2. B75- | <.10, 900 foo ud 
Bier ie. Ss... 545 420 126: (Ie oe 14, 790 3, 675 ENS G 4 Lok oie 
Beet atest 510 495 1G Os 14, 990 FRAO ~ hdd 430 Ven oes HI 
DME ee ee hos 430 420 10 -pesancede 15, 100 $0604 ~~ 11,140) 3 wee 

) NS Ae 310 110 200 +b ese 15, 300 3, 960 1840 1-52 Sees 
SS ae 405 335 70: ee 15, 320 SO1Nshe> 12, 410-12. 22) SU 

q eS ee 530 390 14Gh ote 15, 510 3°-960°4 4.941, 550 fsa aus 
| Pers. i 2. | 790 9 250 (okeek 460 | 14,950 3, RGD) =~ 1100 c2 PL ones 

Beer 162 2) 1, 465 AUS ip eee 1,390 | 14,360 4, 660 9 A foes ite 
OS Ee 980 1, 686 foe 705 13, 955 4, 960 8,005) jects DAES 
Bete Shs 2. Poo... 710 340 370 fees” 14, 325 4, 960 9, 366-420 = Pes 
Rr ORS 145 1 520-b ee 1,375 | 12, 950 4, 960 7, 000: f=. Sk OES 
Beeras icc ie 820 De AV is ee 1,420 | 11,530 4, 960 6, 570: isthe SOS 
Rene OA i 725 525 Me Ss 11, 425 4, 655 OPPO tee Sk Set 

105393—S. Doe. 123, 71-2-——19 



278 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TABLE A-83.—Corn: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in all Chicago futures of 13 large specu- 
lators combined, from December 31, 1926, to October 31, 1927—Continued 

Total trading 

Sold 

Net trading 

Bought Sold 

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

Aggregate open 
Net position 

Long Short 

Date 

Bought 

1927 
IViar 325 5-2 = 640 
Mar 26.2. 22 3-0 See 890 
Mar: 285 2 eee 800 
Mar,,20.5. 2 So 290 
Mar,.30. = See a 345 
Mar. 31 | eee ee ee 140 
ADI: ee SS 790 
AD 2.25. 6a sm ee it 300 
ADT: 42 eee me 390 

Apr. 6:... saa 2) 620 
AD, (2.2. eee 295 
ADI: 825-5-ee2e ee 400 
Apre9:.. See 175 
AD) Jl. ee 690 
ADT deco ot ueeh ees te 1, 335 
7.40) ee ee ee 1, 100 
Apr, 142. 3 sre Be 8 1, 060 
ADI: 16S 70 
PA DES. eee we eee 110 
Apts 10: see ee oe F8 240 
ADT, 20..22 2S 2 800 
ADT 2)... See yas 150 
ATi: 22. se Se SS 485 
ADT 23.2 cee es: 30 
ADE 205.2 ee ae 100 
A DF. 26.22 See 55 
ADE. 2) sc see Ae 2, 625 
ADT, 28-2 ee eth = OB 1,870 
ADpr.20_.2 ee ee 265 
ADI. 30. -25 eee Be 760 
May: 2. 2 fete i 2, 645 
May 3.2) eee Te 2 1, 140 
May. 42.2 sae ag 3, 125 
May.5:2. ae Ow 2, 160 
May 65. pe ee 1, 645 
May: 7222 2 wen be 6 725 
May.0... 2 ee oe 8 750 
IMA Y. 106 See ee 615 
IVES Yi 1: 2 ee eee 3, 970 
Mia] 2. 7 Sie Fe 8 1, 525 
Mayel3.- - ae oe 780 
May. 14.2 ease >. 1, 170 
May-16: ee eS 2, 475 
May: 172 eee. © 1, 495 
May: 182.0 ee set os 2, 435 
May: 19.2 a ne 3, 620 
May'20.... Ae 2, 930 
May. 21° 2 tee 1, 215 
May 23... > ame eS 445 
Misiy: 24... Fee ee so FS 1, 290 
May 25.3 ee 2, 216 
May 26... ieee eS 1, 335 
Mia 27 oe see 3, 555 
May 28.- oo ae 985 
May 31: -; be we 5 250 
Jtne 152.3 oa ee 8 475 
Jn 2-. i soe Ae A, 015 
gune 3 ..0 ee 3, 150 
June 4... Ae 950 
one 6... fee it 2dr 
JUNG 7. 2,.cf88 2e 2 495 
s0nle 3... . Ae vee 730 
7DNG OD. 16a 315 
One 10... gee es 5, 535 
gine 315. ee 2 4, 645 
vane 13...t oe =). 6, 555 
UNG 14. lee et 2, 550 
gune 1h. aes. 1, 035 
vune 16)... 7k 3. 2, 020 
atime 17...) se 1, 100 
PUSS 20. a ie tceelins tee ae 
June 20...... ee 70 

commitments 

Long Short 

11, 460 4, 550 
11, 430 4, 600 
11, 900 5, 450 
11, 970 5, 510 
11, 785 5, 510 
11, 790 5, 550 
12, 410 5, 550 
12, 710 5, 550 
13, 100 5, 775 
13, 100 5, 775 
13, 720 6, 025 
13, 855 5, 875 
14, 005 5, 875 
13, 910 5, 705 
13, 390 5, 705 
12, 905 5, 805 
12, 905 5, 730 
13, 010 6, 360 
12, 985 6, 590 
13, 095 6, 700 
13, 330 6, 880 
13, 635 6, 860 
13, 440 7, 015 
13, 460 i, a20 
13, 490 7, 660 
13, 490 7, 660 
13, 490 7, 660 
13, 635 7, 385 
13, 490 7, 525 
18, 585 7,410 
13, 770 7, 360 
14, 155 6, 480 
14, 645 6, 480 
16, 400 5, 560 
17, 140 4, 985 
17, 610 4, 435 
18, 040 4, 435 
17, 720 4, 540 
18, 240 4, 740 
18, 715 2, 230 
19, 525 2, 230 
19, 645 2, 130 
20, 040 2, 150 
20, 720 1, 500 
21, 510 1, 430 
22, 205 1, 080 
23, 860 1, 415 
25, 070 670 
25, 885 995 
26, 105 1, 130 
25, 295 655 
26, 950 955 
27, 900 880 
27, 900 145 
27, 825 195 
25, 240 495 
24, 615 695 
24, 630 1, 025 
27, 080 600 
27, 655 600 
26, 855 600 
26, 800 610 
27, 015 260 
27, 325 960 
20, 235 1, 225 
19, 760 910 
al, 180: teen. cn 

a4, 000 Pee ooo ae 
45, 650 ‘lex <...—06 
23, 695 5 
23, 195 5 
23, 120 605 

o — oO 

Se8358 

RRS 

Ferd Cae os 

SS 

FASSSs 

BAISSSAIS asses 

DD? DPD DPPH BNA NTO ONAN AINUAARAAMWND 

ee 

Oe ee NN NA ne Oe ee Ae ae ee OA ae na ae 

DAD rn 

BSSSe 
aS rH 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 279 

TaBiE A-83.—Corn: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position i” al! Chicago futures of 13 large specu- 
lators combined, from December 31, 1926, to October 31, 1927—-Continued 

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

Date 

Bought 

1927 
ge eee Ole 1, 185 
JT ee 525 
IMG eo eee Siete J, 655 
ane 2462 mes 22} 470 
PMO 20s eee 200 
Jie eos Cee ae 1, 805 
(NIG a) 280 
BRO sos- ok 480 
Pela wee eee 535 
Valo oe 1, 345 
Mt Vader Pes 701 
BLE Veena ee 911 
pL Vase ee, 425 
iti vareeteote st 8 200 
aT Vauetere See 425 
Dee wee SS 10 
it valieeeeeee 1, 870 
ive osstes 740 
tive cae tee 2.2! 150 
LV ELR GE SS 735 
etl yetoesaae Fe 1135 

veto ste 2. s 100 
ives aeeeeey.£ __ S 2, 000 
ti velour sete. 460 

lie (eS EE se 950 
mivecweas tee 50 
Di Vado set 250 
Vow ome we. .-. 345 
UE a eee 1, 970 
UVa teeter Oo. 450 
th ee 1, 050 

LIVE On ee Ak 530 
yaaa eee 620 

July 30 
ie bee ts 2. 205 
Peale eee eee 85 
ieee ees. 50 
Petivnteeee er 2... 1, 135 
LOA 815 
Sn 1, 950 
WS 1, 485 
tear ne he 405 
Papel ete 2. foo 
POM lies eS ok 1, 675 
J TN De 1, 280 
PMA ee hee we 8 150 
J ee 200 
JTS Oe 370 
Ue eal fet we oS 1, 650 
BMI MBIS eee T 550 

ate pete? 8 460 
eS 10 

NG eS ae 750 
EE eas ee 905 
ee Awe 625 
(Da 1,335 
Bete Ques 750 
eae {eee kl ae 
oe 2, 260 
Pepe eee Po cok 
pe 990 
RTA ir ee 435 
Bete eeen Se | ok. 
Oh 100 

pO rae es. 3, 270 
eG I 1, 895 
thy (ee 315 
SUG) Sa 610 
Beep O52 560 
C0}, 2, (0 
loli 1, 325 
Pts e142 Sk 300 

Total trading 

Sold 

tor co 
ot SS 

Net trading 

Bought 

enw ee eee we 

me ewe ee ewe 

Sold 

ee ee ow we we oe | = = a a fa a | oe ee ew we | eee ee 

ewe ----- 

ee 

Aggregate open 
Net position 

commitments 

Long Short Long Short 

23, 440 590 12+ 22, S50. | Bey ees 
23, 760 590 2341-70 | Sauk eee 
24; 120 tie 2h e 24,120) See 
94, 465enest io 24; 465. |_ 4a ee 
24; 660s /Rese-s. 25— 24, 665.55 ae ee 
25025) See. eee 25,250) | ee 
2A* O00 Siete See sen 24;900: |: eee 
PASO To ivies Senet 74, 975 -| ae ae 
247340 te. 24.340. | 2 
25, 285 1, 400 23; S86 ..| a eee 
27, 156 1, 400 201 00s|s eee 
27, 380 995 20,080) |e 2 eee 
25, 460 1, 400 245060: |_ 2 ee 
25, 560 1, 400 24-160 | See 
25, 975 1, 600 2453106 
25, 785 1, 600 ZAe1 Soe eee 
26, 100 200 25, 900) oe 
26, 340 200 26501403524. ee 
25, 270 200 25-0700 | ee ee 
25, 465 60 25,4006). 22 See 
23, 480 50 23,430. | oe 
22, 480 50 22,430 |. a ee 
21, 905 50°}. £21, 855-|_. St 338: 
21, 790 50 215:740.:|_ a ee 
21, 845 150 2156905: |. eee 
21, 795 550 21245; | aoe eee 
21, 745 550 215195 | a eee 
22, 046 500 2), 540 .| eee 
23, 110 400 22710: | eee 
23, 560 400 232 160L) eee 
24, 360 600 237 60) |Soeee ee 
24, 760 470 24-290. | 5 ee ae: 
25, 060 185 DAS Ow joe 
25, 060 185 24, 810 -foatee 
24, 500 165 245.505. |- ee 
24, 450 130 241320 || nee 
24, 500 130 24;370 j|. 22 eee 
25, 635 230 20,405; eon eee 
25, 650 2851}. 25.965. 5 ee 
26, 245 80 2651 655| one eee 
26, 510 80 26,430" | 2. tee 
26, 630 80 26; 0005] 2. ee eee 
26, 715 80 26,0302 a2 oe 
24, 465 480 2359855) 2 se ee 
25, 720 480 255240.| 20 See 
25, 820 480 2553402 Seer nee 
25, 020 480 245540: | ee ee 
25, 090 1, 380 235010} et ow tee 
25, 505 - 980 24; 02D gl) oe eae 
25, 350 1, 030 249320) Soe ee 
24, 810 980 237000) |= ae eee 
24, 800 980 235320) | sae 
24, 950 1, 000 237.050) | e 
25, 260 830 24-430 We eee 
24, 030 630 23;400 hae eamae 
23, 560 330 2B eo i eee 
22, 835 360 22e4 TD Ae ee 
22, 750 380 22310 bee 
20, 090 20001: SR18°.090 = ae eee 
20, 090 2, 000 185.0001 | 6 eee 
19, 760 BS725 1 18, O36 le wee 
19, 370 1, 805 ViS5605| 2. 2 ee 
18, 280 1, 805 1634759) ee 
17, 445 2, 305 15; 1402 ae 
17, 700 205 L7E495 9) 2 ee 
18, 950 205 1874050 eee 
19, 110 205 183905 232 ee 
19, 060 205 1858553 ee 
18, 605 205 183400" |= 
17, 360 205 eto 4c ee 
16, 660 205 16455, |e eee 
16, 510 655 15985552 ee 



Taste A-83.—Corn: The daily volume of trading, 
the short accounts, and the net position in all Ch 

the aggregate of the long and of 
cago futures of 13 large specu- 

lators combined, from December 31, 1926, to October 31, 1927—Continued 

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

Total trading Net trading /aereente apen Net position 
Date y een 

| 

Bought Sold Bought Sold Long | Short Long Short 

1927 
Sept. 15.0 tee on 2, 095 1, 295 Sone 17, 310 655 | 16,655 |_..--____. Bept, 16...des en os 2, 310 7a 4430 bec 12, Shee 2 oe 13, 366. |-.iS sued. Bort. 17. fcr aes 300 1 Sy ee eed 930 0712, 2h 5 2 ae 285 |..cb eel Rept. 19. csei beso 1, 875 750 Lise. be 13, 295 100 | 12,195 |.cie.ceee Sept, 20. ).eaa be 1, 340 2 Se en 3, 195 9, 820 ees , 890 |e a Bopit, 1. sie ae 920 605 d16 ieee 10, 105 42:1. ot 10, 105 |. Sogn Bent, 22.) Yoo wet 310 £ O60 dan) 750 9. 275 dees. ae 9, 275 |._.2o ae Bepe, 231 2o0 ee) do eee ee ae ee ees nd 0,115 dee. oe 9, 115 |. 2c. eat Sept, 4. .isne 170 2 O00 A052 kee 2, 450 6,450 tes A 6, 450 |... ic anal Sept, 06.) see ee os 100 B00 Bie 6, 410 865 6, 545 |... cee Sept. of... see ee = 1, 410 4005 eas 3, 515 3, 395 1, 365 2, 000 |. Syke Bent. 25. eee ot 1, 145 9.485 by. ae 2, 290 2, 520 2, 720 |; <3 eer Bert. 20 Iumtoeet a 1, 415 1, 195 2,1 sek. a 2, 120 1, 985 136}. cis ee Sept. 30.045. 40.) 200 900). o> tae Ae. 8s 2, 120 670 1, 450 |. = eee Oct. 1: eer ae 515 430 BE Wis Slee 2, 205 670 1, 535 |. Asie Oct. Stas ta es 1, 050 50 1, 000-15. Sn 3, 205 670 2, 538. |... eee Oct, 4...) boot Ty 670 feo ae Sites as 3, DOB dir. e,. 3,205. |c-ke eee Oech... al ae ty 75 Tb hee ee 25 3 190 dis foe 3, 180 | ci gee at -G., We ae ts 905 200 70h. tae eae 3, 985 100 3, 885 |. ei cae GE Fin Dt We, Be ges | Wht en ee 75 3, 910 100 3,810 |< 25 ote Oat, 8. oe we ed 150 deg ee 05-2 i peek 3, 000 dex kk. 3,900.4. Fi gee Oct, 10.) ee 100 120 deg. cakes” 20 4, 040 | 100 3,940 J: 2. eae et ti, ie ee 500 ¢ 406 dere 900 3, 240 | 200 3, 040 1. .22 ue Oct, 13. ore we 885 310 57k to) eee 3, 865 | 250 3, 615... 2 eee Oct. 14., Ure te 1} 950 ‘Mike ee 465 3, 400 250 2, 150 be ee Oct, 16.. set foe og 1, 880 1, 170 "iG ee) 4, 210 350 3, 860 |. wc eda Oct. 17. 1 ae ie 1, 850 1, 110 TAO eee A OOO Mss. 2) Se 4, 600. |. 3. oa Oot: 16:. Poe fe... Sj 100 ORE 2 ete, 155. 4, 545 100 4, 445 |... 22 Meee Ort... Soir te. 3 1, 255 955 500 (gk kau 4, 895 150 4, 745. |... 2 ee 6h. 00 fpar ie ba 805 300 SOK hep. 3. 5, 450 200 5,250 |... ste et Of. aan oe is 200 ieee 2 0's Ts 5 450 620.4095 5, 450 |. vi ageeee [a ee eS 765 665 100. dee =" o 6, 550 (aici 5, 550 |e dew Debio Se ad 2 28 400 700 tsa 300 5, 250 Kee 5, 250 |. 3 woeee Oct 36 Pe ee 400 O16 a ew 515 5, 285 550 4, 736. |. cue ee 0b 26.. 2 39658 950 065 tics 1,015 4, 820 1, 100 3, 720 |... J.nece et 37." titetee 8 Bore Ot 5k. 2 4, 620 1, 100 3, 520 |. .s ae et. 23.. * Gye 1 | 1, 705 810 S542... 2 Se 4,415 dc = eee 4,415 |...2 eee et 0" saan. 480A eee aged 5 490 el, 2s 4, 805 $2 £75205 4, 805 {...4. mesa or ot eee oe 875 455 420 ate K S16.a12 oe 5, 315 [sesseneee 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 281 

TasBLE A—84.—Corn: The daily volume of trading, the aggregate of the long and of the 
short accounts, and the net position in the Chicago 1927 May future of 13 large 
speculators combined, from December 31, 1926, to May 81, 1927 

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

; : Aggregate open oe Total trading Net trading cominitiments Net position 

Date pee ee 

Bought Sold | Bought Sold Long | Short Long Short 

1926 | 
eee reat og ae, Be oo lye 7, 650 | 2, 320 0, 300. oa 

: 1927 
eee ee 805 680 125 plete fee 8, 295 2, 840 6, 465) |= ee eee 
Bene ys 1, 1380 POCO [eee en a 540 7, 850 2, 935 4, 915°| eae 
Stee te ee oe 375 85 ZOO ps ee eae 8, 140 2, 935 D205 oS eee 
Serre ee ee 400 BOQ ees oar ee eT 8, 540 3, 335 Dy 205 fe. ee 
Re ee de 70 ATOR eeer oe 400 8, 150 3, 345 4,808 |. oe 2a 
eee ee 225 205 20 eee: a eae 8, 160 3, 3300 4825 eo eee 
ree ee i 620 370 ZO Wee oe 8, 440 3, 365 5015) |_ ose eee 
i eee 1, 120 470 GOO eee eee ss 8, 600 2, 875 5.72052 ee 
ereeto ease. ie 955 75 S80. ees ee ee 8, 575 1, 970 6,605: |S22 4) eee 
heap Sie et 435 135 DOD ere eee 8, 865 1, 960 6,905: jo. eee 

rere ee ee 1, 475 30 AAG ec eee 9, 860 1, 510 8,350. (2 ee 
Te ot ee ee a econ aulA-cace seen 9, 860 1, 510 8,300. |o2 et eee 

reo eS 125 S00. eee = al 175 9, 695 1, 520 85175 [oe eee 
ieee ee Sey 1, 045 655 O00 eee ee 10, 085 1, 520 8.565) leer eee 

Merete ee S00 ieee S00 joene= ee eke 10, 885 1, 520 9,365 |p eee 
epee te AO) Weeeee Se 400 10, 485 1, 520 3,965" {2 -  ae 
eer ate eee 500) hee See SOO Wee ee. 10, 985 1, 520 9465) joo ae sae 

year. | Sa a Spe a a aR a | (ea 10, 985 1, 520 0,465: | 2s ae 
Ere eee eee 200 85 Biljana: 11, 110 1, 530 97580: | Se gee 
Ree ee 150 50 1OQg iE ees eee 11, 210 1, 530 | 9: 680) |e eee 
a i 200 100 TOOMEes se oe ee 11, 310 1, 530 | 97780): See eee 
Seeger ee 850 150 LO0vieeseee en st 12, 010 15530 i710; 480 ee eee 

3 Reine ee ee 210) eaasle as ZO eee oa 12, 210 1, 520 10/690) |22 2 ae 
rt 8 Neel le fei aa 100 LOO eee oe Fo 12, 210 1, 520 10: 690) |. sae" See 

eae ee 450 90 SOO Wee ae See 3s 12, 560 1, 510 11-050: |2_ 32 Se 
tee te |e eo] ADA Wars eee eke 420 12, 190 1, 560 10.630.) a ae 

ee eee nk LOQs (Seeee a oes 100 12, 090 1, 560 10,030) (2. Sere eae 
ee 126" eee = 125 essen coos 12,215. 1, 560 10; Gobi |=. 2 ae 

| ee SUD eee oe B00) feae eo 12, 470 1, 510 10, 960 »})- 22 Se 
J ene 125 100 yA Fe) (a Ni ol SS 12, 595 1, 610 10-985: |e eee 
- DN Gi gl ie a 360 100 DOO eee ee eee 12, 755 1, 510 TV 246 ee ee 
7 meer rss ir ft Sy ee toe 35 | 12,745 1, 036° | T1916 | = Se 

Si 570 Cie se 375 | 12,345 7, S10 (10, $35 |. se ode 
i etree ek 285 185 100 Eee = 12, 445 1, 510 TO) 935) es sete fae 
ba eee ee Bod 235 2 see ee ae 12, 565 1, 510 a Ob br ee eee 
a ene ore tate OO: eer oe ae 200 eeecsse ae 12, 765 1, 510 11, 255-2 ee ee 
4 Meet eo 300 100 200 Wee c oe ono 12, 965 1, 510 L450; | eee 
| Peete ee ce MOO eee see es 790 12, 525 1, 860 10) 665.) 2: 3-e ee 
q re 100 eee 100 12, 425 1, 860 1G, 56%. (= a 
iq Re eee LOGS" eeeos oes. 1, 065 11, 955 2, 455 9 500 Es ee ee 

4 Pee te oe ae teow en eae ae soos 11, 955 2, 455 9, 600 2. Se ee 
ieee 655 460 195: tees eee 11, 955 2, 260 0695) (pace 
mae tk 510 er OO. ee ee arte 1, 275 11, 070 2, 650 S$; 420) ese 
ete 920 ec eae eee ee 900 10, 080 2, 560 be 020s = aa ee 
Oy 720 100 hoe ae 40 10, 390 2, 910 1, 45002. 2 ee 
Pepe oe 180 olG) beso es 130 10, 260 2, 910 4,000 |p ee 
oo) i 270 AQ We ace 140 10, 020 2,810 i 2D» |e eee 
See 1, 435 790 G40) |e=. cae 10, 890 3, 035 45,800) |. ee ee 
eres 500 330 1 AY fee 11, 060 3, 035 8, O25; | 32 ee 

ileal 255 AT DE aeee a = 220 10, 840 3, 035 1 805: |o Sean oe 
Meeepe er 545 395 VOUS asa ee ane 10, 990 3, 035 7; ODD 2a ee 
Dente DUT teeter Osler 10, 990 2, 985 S$) OOb nee seo ee 

ER So Sh book am Sau penkeee coke |Heseee seed 10, 990 2, 985 8: 005: ee Bee = = 
te wee 1, 035 735 S00 Ween. sae 11, 790 3, 485 SB O00s ance eee 
tee 385 SDE eee ae ee eee eee 11, 890 3, 585 | Be G0 0a| eee oes 
rome 495 395 100) =. === 11, 990 3, 585 S AGH ieee eee 
i 510 465 Ad: 220% eee 12, 220 3, 770 | S450 ees eece 
Mine toe 0 430 250 180 geese eee 12, 500 3, 870 Si 6380s oseree se. 
mumeeia 200 110 00; |e eee 12, 590 3, 870 SET 20s ee see 
ate 405 335 10) ete oe, 12, 610 3, 820 Se (OORIE ee ee 
ete 530 380 150) |Res = ee 12, 810 3, 870 8,040) |e. ee cee 

eee fe 400 TBO ee 850 11, 860 3, 770 8.000) |ceese aes 
i 930 2 Mi Reo ese 1, 925 10, 735 4,570 Ge 16br |easaeesaae, 

ere 980 LS 680n. 5 = =e 705 10, 330 4, 870 6, 400 es ae ee 

cee 460 230 Ze) | eer are 10, 560 4, 870 65690) |o. foe eae 

Meee oe. 100 1, 49Gb oe eee 1, 395 9, 165 4, 870 4S 200 te oe ee 

reek 605 2 DIME Se ee oe 1, 605 7, 560 4, 870 2690: |- aes soese 

eters tor 625 505 120 eee ae aes 7, 360 4, 550 2 S10 ieee eee 

eo... ne 640 460 SOc Paes eens! 7, 390 4, 400 2s OOO ts tare soreerer 
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282 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLe A-84.—Corn: The daily volume of trading, the aggregate of the long and of the 
short accounts, and the net position in the Chicago 1927 May future of 13 large 
speculators combined, from December 31, 1926, to May 31, 1927—Continued 

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

Total trading Net trading Ageregate open | — Net position 
Date 

Bought |. Sold Bought Sold Long | Short Long Short 
| COO OO eee OS | | | 

2S 
“ee 22S 

ee eee Ses 

Noe ee “Ibo to bo Corcoran POR PR 
_ 

- 

_~ bo ~J or 

CO OO > pe > 
ee ~ 

ADD fo 1 tO ND ww DD DD DD 8 
~ 

~ 

Pas Ss So 3 

[ge 49 /'e. * een iz eo eek eae Ee 

— o> ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ! ! 1 ' ' 1 ' ' ' ' 1 ! oo te 

May 28 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 283 

TaBLE A-85.—Corn: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in the Chicago 1927 July future of 13 large 
speculators combined, from December 31, 1926, to July 30, 1927 

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

‘ ‘ Aggregate open sys Total trading Net trading aaounikmenia Net position 

Date 

Bought Sold Bought Sold Long Short Long Short 

1926 
nena! hetee SS 2 See io soulssccuclceu [S22 ces OL b yt nee ere: 815+ |eore eee 

1927 
a eee re ee en eee 2. ett ieee --s- OLD Jes aoe 31b> et ee 

neers terran te es er ee eee Oe SLon eee ae. 315"| 22 
ren es eee Che oe ee ee Sees SLD wae sae oe 316 ee 

er nerseres 2) eres 2 i eee eee sie lscs cello SLoy Steen ae 3162232. 
rrr eee ee eS en etl Ssee ere et SLp jee ete 315 ies eee 

Shes ae clays a RI ele am ee a ce a Sips 2s... B16 ae 
emp eeeeetr  e  e 100; See eee 100 315 100 215-2 

een een cer ee 8 Pe eee ce oe eee 315 100 2155|\=¢ =. eee 
eran seer ee Pee eee ee 315 100 215 en 82 oe 

vier grees ee 10 607|.e_e-=-— 50 315 150 166: 524 ae 
ee eee ee | Peo 220 Sean nee 220 315 OO tees ee ace. 55 

nee 15h eee ere 155 315 BOS fee 282 210 
reer ee 50 ae 50 315 STO eee eae 260 
(i Tie. =. cs cpap sa | peganle gah eta fied 2 a ltl a ge apa 315 6767 |S22se2 528 260 

er nner 2. meget ee ee Yee he eee oe eee cee ere 315 6s | Eee ase ae 260 
ee tennessee eee a eee See 315 O(0ulee= see 260 
ries) ee 5 SOs oe 65 315 640i\|2+8 = se: ws 325 

neers ne ee re Se yeaa eee ce ee ee 315 G40) |@=s-a2ete- 325 
ee anne eee ens 2 eters he (awe tees sect 315 6404-22 See Se: 325 
a NE oo se a eel gl ee (a SLD G40 | ee ee eS 325 
ener pumermennnets | oe eee) eb ore eee estates 315 G40: | aateeeee =~ 325 
eee gee ee 50 Sean es 50 315 690-2222: see 375 

ES en see el peace eal | a [ae ag 315 6905s ee 375 
Sete eee 25 BO aarews wees 25 315 TW16\\szesse822% 400 
eum tener ert LOM eee ee 70 315 (SOn| 222 es se == 470 
igre ss ee Ti eee ThMee a cee 315 TLO}|Seeeeew a = 395 
1 ee S20t eee BAG: by ee 615 685.2223 eso 70 
Ete re pC) Beene Sas OD* sees. 615 635: kee sse bese 20 
ee anne rata Oe 8 er Ae wee oo So oo et [Seodecees. 615 G35. (se 2eeeeeee 20 
ee eee ee Fee Sa ce fee ee ls 615 635-|:4. 252 20 
ae ede ee 8 (G5 se= ee Dees ss bees 615 560 bd.|2 eee 
rae se Ae ae a ea ssiecsle 615 560 Bb witn eee 
epee see ee 2 LO oe ee 615 485 130) |2- Se See. 
esau emma ree SE Ss so A oP ee (Seed cc Bis et lll 615 485 T30+4 22. See 
GT 20 Le 50 eee ee jE ee 615 435 180«(--25 2 
Ja te 250 eee 20a me2e = ee 815 385 430 - (2-22 thee 
ete 1522 ee kk 320) eee Be: S203 eee. 3 ee 915 165 450) |2222 ee 
Baltes ee SO Nes 50S |Se fe See 965 165 $00 je ee 
eit; seo SOS Ree 30) S| See ee 995 165 pS VE aa 
Le lS ee sees. 1 640s rote St 1; G40 esese a 2 2, 470 eee Le 2; 470. |- Bk =e 

nn en eae | Ee re eee wee (Re ake 8 25470 See ee eee 2410 .\225. eee 
Reet ee eee 210 25 18h tee oe 2, God alesse. oc 2, 655212222 es 
RE ne 155 50 105 Wee eee S PROTA Ul ee 2760. ee 
nn omnes iae We Le lece ccc csl i f22.--- 1.5 2. OO see eee 2, (60:.|- 22 Bae 
SETI A Dips ee Se 200 180 20) 1|Seee ees 2, 960 180 2,180, -|..22 = 
icieotemenrsse 8 | Tb | eso <S 3 75 2, 960 255 2. 705»| Ja eee 
0 ee ae 160g s=32-20— J 160 2, 960 415 2, 545 |. ee 
eante el peeet te ey fet Share 185 2, 960 600 2, 360 jcc = ee 
i Yi a LOO S| Soee ss. 150 2, 960 750 2; 210+ |= Se 
erie yeneen emer ete 125s eee ee 125 2, 960 875 2, 085-| 225 2 ee 
er nnn ee ey) SE ne IR be be ee kc lectsecasee 2, 960 875 2, 086) |=. 

a TE Se |e (ee 2, 960 875 2,086 -|. S22 ee 
ensue ners hho a We AE te ola eles slke 2, 960 875 2: 085. 2-22 ee 
Dare 175 75 LOOM|222e 3-225 3, 060 875 2, 185) |. 222 ee 

peer nee ee SORee = 80 3, 060 955 21050. See 
mene Ft 25 Dimers. ELC eee 3, 060 955 2, 105+|2-2 5 See 
near perenne ee ee eo BO tL etek 30 3, 060 985 2, 0754 

GE ee ee Os eee eer Ss 170 3, 060 1, 155 1,905.12. 25 ee 
4 LO Se ee LIQ s\Sxeetee ces 3, 060 ° 1, 045 2: 015 |e en Ss. 
en ees ea) Oe eee wee seee eo, 3, 060 1, 045 27015. \h see Sole 
0 aS ee |e LOSES re 10 3, 060 1, 055 2; O05: |£oee ere 
Mette fe SOURS ee oe 390 fee aes ees 3, 060 665 2; 395 -|. =.= Se 
epee mh sys fe ASH uets: = 32 ARDRIPS see oo 3, 060 180 2; 880) |. cee eee 

Lene es inte rhe Ep |e 3, 060 180 2, 880-1222 Seas 
es 250 110 140s) 3, 290 270 3, 020-2280 Se se 

Pmt ee >. 8 2b 25M ee eo eee eee ees 3, 290 270 3,020.22 See 
ou a a 215 30 135 5 See re 3, 295 90 3; 2054\o = see 
mPa 100 20 SOvP ee 3, 395 110 3; 285 |. 28> See = 
MEE) Beer coo ie oe 40. ee ee 40 3, 395 150 8,245 -loseeeneace 
(ogo. 480 620) een es 140 3, 790 685 3, 105: |S 3% Ba 

a 600 150 sleceeoeeses 150 4, 305 1, 350 2, O55: |esee secu 



284 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES _ 7 
, 

TaBLe A-85.—Corn: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in the Chicago 1927 July future of 13 large — 
speculators combined, from December 31, 1926, to July 30, 1927—Continued. 

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

Total trading Net trading saecoee se eee Net position 
Date 

Bought Sold Bought Sold Long Short Long 

1927 : 
Mar 20. 5 3s2c4 adel aaese bet a Seo eel cote ee eee 4, 305 1, 350 2, 955 |. 
WVEAT Se): senate 70 SLOW ca conse 245 4, 060 1, 350 2, 710 
IST al. Soo kee eee ee 1022S ea eee 75 4, 060 1, 425 2, 635 
ADE hs. te ee oackaes 510 170 SAD icone ee 4, 570 1, 595 2, 975 
ADE, Guacde pie oe 200 tenes Sts POO sateen ee 4, 770 1, 595 3, 175 
A Die ae eee 200 1eR_2 bee BOO cera sake 5, 060 1, 595 3, 465 
ADP cD. wee od) oe Se cee o eR oe Se ee oe ees 5, 060 1, 595 3, 465 
OY. (05a a ey 420 250 LOW Sou 2 eee se 5, 480 1, 845 3, 635 
BT caste Bete ee 146 Tse) cece Taba os se eooe re 5, 525 1, 745 3, 780 
fA oa, cee ate an” | RPM ee” Peace we "7S bees « <4E  e al aay 5, 525 | 1, 745 3, 780 
ADT. 0 eee ed Saar 9 $00 tas eee 95 5, 430 1, 745 3, 685 
AD Allies ee eS 4604 soo 22000 ~ 0 = AZOO es ee 5, 545 1, 600 3, 945 
ADT) 22st esos ob GLOjue-— 3845 Wao ee 235 5, 880 2,170 3, 710 
7.4 0 ga Se RS ee DOD a re OOO dae 700 ae ees 6, 280 2, 520 3, 760 
AT G14 2 eee ee 905 4 120 tas. ef 854) 58 oe 7, 140 2, 595 4, 545 
ADT 16. 2.08 tee out Hosen Losses. eee eee ee 7, 140 2, 595 4, 545 
I Bek Aen co ates ee nn Oa re 7, 140 2, 595 4, 545 
AT 310 2. eee oe oo 200 dem OM ue 1961) Se eee 7, 335 2, 595 4, 740 
BAYT OU eee See OCD pee aces). a od | oe acne 7, 710 2, 595 5, 115 
Aer O12. i. eke och cee ep eee eet eee Oe eet oe 7, 710 2, 595 6, 115 
ADT a oes to ee UO iiess freee re Sb Dg h eee see ee 7, 710 2, 325 5, 385 
IAD 20 2S or ce oon h aS ee ee oe Oe a eee) Sea eee 7, 710 2, 325 5, 385 
ADT 26. 8 oS Se 8 aes oe al cae LOO ee See 100 7,710 2, 425 5, 285 
ADT 26. oo ee oe are se bee 0 ee Dt ee oe 55 7, 710 2, 480 5, 230 
OT 21. see eee 1145 toe 1100 Nae unit bilece oe ee 8, 855 3, 580 5, 275 
aw OR fess. eed L, FOO ier 22: OU oT OOG i - eake 10, 610 3, 640 6, 970 
AY oO. eet Soe 265i7e ge wool 4“ e2l0H 2 eo ee 10, 705 | 3, 525 7, 180 
SATE ). 2e ee ee oe 340) fe - 430 He oe 95 10, 790 38, 705 7, 085 
EGS oo ros se L430-" 806:] 4 Sais 11, 550 3, 845 7, 705 
PL eo ee ee 650 em! ASO ee eel ORlees SEs 11, 720 3, 845 7, 875 
May 4. 5. 2 ts 149 fe, 9 3007) LAD. 12, 440 3, 445 8, 995 
WSU ne eee see S05 Migs 8454.20 och 40 12, 780 3, 825 8, 955 
BAR Gate ge 17045 ti, — FSI Lae tae ek 13, 565 3,275 —-:10, 290 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 285 

TaBLE A-85.—Corn: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in the Chicago 1927 July future of 13 large 
speculators combined, from December 31, 1926, to July 30, 1927—-Continued 

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

Aggregate open 
commitments Net position Total trading Net trading 

Date 

Bought Sold Bought | Sold Long Short Long Short 

TaBLE A~86.—Corn: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in the Chicago 1927 September future of 
13 large speculators combined, from December 31, 1926, to September 30, 1927 

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

Aggregate open 
Total trading Net trading eomiunitmerts Net position 

Date pre tA MR a. oa 

a Bought Sold Bought Sold Long | Short Long Short 

5 ave 
’ 

1927 
ET ete TOO Abe eos oe! LOG? eee ae 100 eet = = 100 ic. 54 eee 

mar ewes fore Wd) i ee Oe Salo. eae ea ee 1OGs|2e2 2 =e 100 c= ee 
rene fe eS Ne eee LOG ea cee 100 2 ee 

; et Ee ia aR || eel ag age Vanesa e+ ln LOGS (ha ee 1003 Se = 
: dee SO sie Se Bee ee 130 ees eee 1302|2: 4 
Meet. tk Sai ecenee aoe: ii ee 260s 2 eee DDT Ess eee 
: 0 6 ae eam Suse s -- Se Dh ee eee SListee eee eee Solis ss 

ae OG be te: cas SGiier << 6 ae pat, BC eee ee $40-/2 Blears 
; |. Hi a ei 25 SOM ees 25 365 50 SLO. tes ees 

ke ay, LO Tee ne ee 10° (2225 375 50 320s) fee eee 
. nn he ee ee len kanes laa a naon nce 375 50 32D) |S ee ee 

Men ge Ey Hee ee Oe 1a: ene sees 390 50 6 ee ee 
ene ee tk AG oe LOsinee eer 405 50 SOON lecoee eee 
iar 3..___......---- ees. 45 tech ee 450 50 400) cee Oe 
ee Baie oe 2 ee Or (ee eee 465 50 4156) 53-2 
ee es er ae et fe See ee Se ose es 465 50 S154 Seek 

Mee ee 1 ie ee SO ane es 500 50 450)| p2ee ee 

See 115 10 105 Bo eee 605 50 OOD) (Se sceseees 
Se Ope sea. to DO eae cae eee 630 50 580s) S252 ee 
Rt Dien es. Diy eee ese 655 50 605s |Sscee saan 

ai Oe el Deane atlauon cases 655 50 605% |S 228 Sees 
RT ee ihe aneccenclastescwcus 655 50 60bt) 2 28 oe ees 

Rr ne a OL tewleeeee esse 655 50 O05: | So252 eee 

1 First day this group had a net position long or short. 
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TABLE A-86.—Corn: The daily volume of trading, the aggregate of the long and of the 
short accounts, and the net position in the Chicago 1927 September future of 13 large 
speculators combined, from December 31, 1926, to September 30, 1927—Continued. 

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

Total trading Net trading Sere Net position 
Date eae 

Bought Sold Bought Sold Long Short Long Short 

1927 
BLSr, 162 occ ceene hepa cae ends eee 655 50 6S Le = 
BASS. 1655 Scant ee oe eg ee aa 655 50 605 ‘t= 
PST LT co dedacece sb loess 655 50 605" ie 
Mar, 18.2 BD) (esse eee DOT See 655 4s22 oe aren 655") Sse aes 
PLB 10s. Sree co cunt etree Se eee) che a ae eed ee 6555722 See 656%2* ee 
Mar, 2tste occ ee aw 2 Re OR Reeds eee 6057) 2222 eo 655: ee 
Marriage D0) eee See 2b oe ee 675; (seo 675" | eee 
TSE 23 2s eho tcc ccli cal cee lee es ee ee ae 67S, E55 S eee 615 (eee 
MGT. 28S gee a ee ee irae 67Dr 222-2 eee 61S? | = 
BUSY, 25 ce sce tanec ote ee le ee eee ee en 615; (> 675 jee 
DISE, 26 secre a teh coe ee en ene 615) seen reeee fit ae 
MGS. 23 ncenceec ecet lew en a 61h eee oS 
MEE, OU seem cose le ec eee re ee ees, oe 675*| Seen 
MLSE, BU sense ce tn ee ne nL ee ee eens 675) eee 6th eee 
PIRES nc nace cond ene eee in ss ele eade 675-2 ee 66° 
ODE Deas cece clone ot ee i ewes G7ipin eee eee 6154 eee LADY once tee 100F Besos TODS Sa eer Oise ee TCO Sn ee Dlg eee te eee 100) | 2322S =e LOOP Sar ane ee S7br2o eee Site 
UP Dil n see ee eae a ee Sion 875" (2 ee 
ADE Ce a aoe EE eh el onion 876) (22-2 876: See ADK Tenner Ce ee an ed era 87br PS eeee 875: |e 
ME Be 3 cee eh ta eo ha et, eee eee 875; |-2 aoe 5 
A OS an awe kee ee een aD ie eae 8/5 ese faa DE Lk ea ements eee? DOU re ee ee 300 675 100 S13" eee ADT Teo cpa secu son ne re ee eae en ee ee eel 675 100 576 | Sea AOL. lap ee ee le DON ese ee D0; (se ee 675 50 625 = 1.19 0) 000) F: tated emest erate Sas LOM ese tae ee 0 leapt wie cpa 685 50 635°| eee DEN L022 atars sets eee TORS eee 7 Ot See ee 755 50 205) (ae SES cee Ree eee TO) S22 eee LO) | Sarees 865 50 815*|-22 ee 
DES On cca ea aae 40) eee eee 40) a 905 50 $55-| eee ADA seeses so 60 | emer se CO sje ee 965 50 O15 ..| =e eee AEE Se tie) Bo eel OU: doe ee BOT sees 1,015 50 65: | ee APS 2005 edie FA. Aide sats. b, Del grace eas 1, 035 50 985 Ae = . 8) as ee ee ee BO be BUS: hae: Se 1, 065 50 I, O15 (ee OOS PO an tne Sac ee al ee eee 1, 065 50 10164 22 eee ADry 26:54 SGA. . OE eS Peedeeas atl | oval. 1, 065 50 1, OM kee POET Dl sot dits Fad SOS a2 RG Se Le Oe ets eee 1, 065 50 1,013 | eee ADTs DE atria toes nana e aor SEE 2 DP Sin ani’ bees 1, 065 50 10 eee Pe iinet cia ee Loc: EEA. ee Te eee 1, 065 50 106. Se | AES GU Moe 2 hae ko LOOM Ec Se Se 10042. oe 1, 165 50 Le 16 ee EE a tac carte ete 200 O18 | 375 1, 165 425 | °* 740) 222 IVE Vn Ste Ie ee 490 LO) 6 a2 een eee 1, 655 495 1, 060 }22.= ee Vii. Ae ee eee 1, 185 150 7. O85? | een 2, 355 260 2; 095 |22-2- eeee MSY Dn 334 soe cc 40Gb. oo seen). |) MADD) ata on ee 2, 755 260 2,405 [222 ee MiayiGit 2225p 2) sen e 150! |. Bee eeT 150 2, 605 260 2,345 | Nay veoc tae ey ee 25 DU wha ok eee 25 2, 580 260 2,320 |= May Gao Ase ee ee 1S Er [bee eae 135 2, 580 395 2, 185+|s-e ee IVE LA en gs 2 250 15 Zao) |e ee: 2, 830 410 2, 420 |= ee Way Tie eee oe 590 55 B35; (pare 3, 280 325 2; 955" |= eee DWIAe 12 5 vee ee 50 208 13 245 3, 330 620 2; 110-1 =e WISY 13> eee oo) ee S00) [pace e = oe S00. = eee 3, 630 620 3; 010-22 eee May 14 oie oe AO) Varn te a ST 4005 |= Sarre 4, 030 620 3,410: |--23 eee IML 0 2b eee ae) eee eee 250 [pate 250 4, 030 870 3; 160 |= ae IVE Fd a eee ee 50 65. See eee 15 4, 080 935 3; 145: 35 ee VIO 1645 dee Sy a 1, 535 100 1400 eee 5, 445 865 4, 580 |---3 ee Die TO Wk ie tS 460 660 eee 200 5, 430 1, 050 4,380 | --- Dray 20.2 Joneses .2.) 680 E20, tie Sends 45 5, 810 1, 475 4, 335-4 ee DOGY 2) SS bee 2. 175 130 45S eee 5, 835 1, 455 4,380 |--- MSY 23. 3400-0... md 180 cote ee 130 5, 835 1, 585 4; 200° \-- SS May 24 - 75 50 20 te eens 5, 860 1, 585 45276 ae May 25___- 400 488" (leet 85 6, 260 2, 070 4,190 |. May 26.__-- 200 S00 Sa 100 6, 460 2, 370 4; 000: os sae DEAD Of Seon yA. 1, 460 5 1-460) 5 ees 7, 160 1, 620 5, 540°) ee MEY 98 2ee . 285 50 POW ee 7, 445 1, 670 6, 775 |". ee MSV al. teh fc. 150 YOU ee ee 800 6, 945 1, 970 4,975 = SUNG te Jee 475 300 Nees. 7, 320 2,170 6, 18 eee SUDO So ms Sumi ee 440 130 B10 Fee ee 7, 760 2, 300 5, 460° |--  eee SUDO Seo toate te oe 2, 825 275 2, 650. | esses 9, 905 1, 895 8, 010: ae JUGS 4. cease. 950 300 650 ES oe 10, 555 1, 895 8, 660") -.2 Saeee JING 6a s ccmoe en eC Oe 400i 3. cco 400 10, 405 2, 145 8, 260-}.. eee SUNG foe od ef, 445 125 $20) |. = 10, 830 , 250 8, 580°} So — DUNG Ga aioe vectra d 665 115 SO ee ere 11, 080 1, 950 0, 180 L.nGussee a sane os fl ee ae BidNeonstse se 818 -\en cnewencd 11, 395 1, 950 0, 445 ls. cectacee sone lO... ee 5, 220 580 4, O40 dstasnanrta 15, 1, 700 14, 085. “och 
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TABLE A-86.—Corn: The daily volume of trading, the aggregate of the long and of 
the short accounts, and the net position in the Chicago 1927 September future of 
13 large speculators combined, from December 31, 1926, to September 30, 1927— 
Continued 

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

ee a eS ee ae 

scl PPA een t 

Total trading Net trading seereenia open Net position 

Date 

Bought Sold Bought Sold Long Short Long Short 

1927 
Ue 645 315 So0g ese one ae 15, 915 1, 500 1454160 |522 2 eee 
UU be 6, 555 565 6 O90 s| arene ek. 20; 4000 ae eee 20,405))|222 a 
PUNO Maes 2-5 =. __ 2, 550 1, 340 15210 jee 21 Gl ou|oe eee 212615. po eee 
MOR ee 2417 3. 925 345 SSOnRsse eee Jay LUOg eee eee 22,195. |e eee 
eR eee ee 1, 970 €00 e310) | eee ae 23, S008 |e nanos 235,000: |2- se one 
Mee 22 soe b_. J, 100 625 AT Dae oo Sn ee 24, 045 5 24,040.) eee 

Siiutioeseese 2. | oa.2.-.-- 500): |Past 500 23, 545 5 23, §40) |: ees 
PAE 60 G00 Bee -oe6 540 23, 605 605 23, 000>|_ 238. ae 
Tene 21 es eee 2 1, 085 800 280ul ese oe 23, 875 590 23, 285..|5 et eee 

eee gee 525 75 ABQR ee ose 24, 325 590 23, 730; |aoee eee 
tne see Bass. 1, 655 635 T0208 ete eee 2h Doge. aoe 24,\750.. |soane 2 oe 
Merete 470 125 Bae ae ee 20S 100 eee. 25,100" | eee 
PMeie0ee eee =... 2007 Be Be. 2000 (Sse. ee 20;500u eee. eee, 20,000 joo see sete 
{hie 1, 800 1, 220 BSOubee eee 2D Soule ae See. 25; 880 |= ores 
Le 21ort 500) (Sen=. soe 220 ZO GD OU nase soe 25,.655 | saeeaeee 
rae yee 450 60 o00R See oe, 26.0450 ie eec eee 26,0457) ae eee 
GIS Ose sees 535 S75! (Seen ee so oe 340 20s Oi te ee 20; LO0s|aa2ae oe 

Peive lee fe} 870 1-300;oe- 930 26, 175 1, 400 24-110 2|- ee ee 
iver e- 2... ------.- 200 115 Souza en sa oe 26, 260 1, 400 24,860) |= 2 ee teas 
iin a 605 100 OU DG eee nee 26, 360 995 203,360) |2- ee =e 

eee ee 100 Ziti loas Co care 2, 555 24, 210 1, 400 22,8108 | =aceeeee 
nat vedeemaes so = 22. 2|_- ste 1OOg|22-2 5 eee 100 24, 110 1, 400 22.1 0tte ee nee eee 

vane ce 100 D0 Rese 110 24, 200 1, 600 22) 6002222 
ye ee a 10 D000 | a eee 190 24, 010 1, 600 225410) eee 
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Oat veleoee se 380 100 DBO seers eee 24, 755 200 2A Door eee eee 
ligase 50 45a. eA 595 24, 160 200 23; 960) Eases 
ati Veldee a S20 gee. 2 ee 320g acne een 24, 345 60 24s 2850 |t Soe ees 
i Veleee sss. Le 910 2503bulese a ee T5125 DSW 609/52 eee 23216072 ee 
Meee 8 | onan LeTOOt eeesee =e 1, 100 22, 110 50 22) 060 seen 
tue eieeeeee = LL 2, 000 ae a eigen 475 DOSE ee ate nee 21S OSD rE eee eee 
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ese 800 S95. |-2ssneee ns 95 QUT e saee eee 2 7Ds he eee 
ever. 2 _.|-------- =< DOOR see eee 500 21,075 400 20; 62be eee ee 
arte 100 3007; Sessa 200 20, 975 500 20) 4750 Ee eee 
IMO! a ar 195, oe ee OSPR Es eeaeneens 21,170 500 20,670) sete nse 

Dariveeose ses. 1, 320 600 20} Seen eee: 21, 690 300 215390) pecan ee 
eri ec0 gee ek S008 zene eee S008 Pane eres 21, 990 300 2) 690s eee 
Wve. . 1, 000 450 DOs ese eames 22, 740 500 22 QAD AE Been tee 
ieee | OsOniee ees 380" | Bie = 23, 090 470 29.6207 ees. * Nae 
bye ee tee 585 35 650 */BSe. 22s 23, 355 185 235170 lees Se 

I leg! ol sane a oce |b ee-—- one 23, 355 185 Ws170> ss Se 
Lip Se 205 ClO sss see 405 22, 845 80 22: 1666 |- oe a 
LAUDS PALS 2 ot Oe TOOK 2a see2 oes 100 22, 745 80 22: 665" (2325 eee 
Eo. no oe La kad- oS ntaceowucan|vac---—-oee 22,745 80 22: 665 Un) =a 

Pabteeaee eset oe SOC ets 22 2 307 (ae seLeSe tt 22,775 80 22: 695::| =. 3 

yea ee. 8 200 SObaiset- = 605 22, 225 135 22090: ssa. Se 

TER Gs 700 1095p ee aso 395 22, 025 330 21 6058) aan ee 

LET DRE Ts se 650 505 T4bhipscssoeees 21, 920 80 21; $40 eee ee sae 

anne eS 01 OU UE Lo... -> se tace saan ---2 5s 21, 920 80 21.8405 isnt ee 

(OS Se er 1, 210 1,170 40 senor sere! 21, 960 80 21,880 |= soe 

Merri ie eee ce 1500 Rees os oe 1, 500 20, 460 80 20; 380" 2 

See ee ees D007 eRe 205 stosauseet 20, 660 80 20;'5807 22 ee 

vr ee 150 50 100; ee 20, 760 80 20s 680 \s)sSees Sa 

Pita ts eS LiESe_ se 1 O00bac es seca 1, 000 19, 760 80 19; 6803|25.<0 AE 

bee eis... joet- 32s. D00b aso. eos 200 19, 760 280 19; 480) eects 

Pee Get ee. | Q00R ese shoes 200 19, 560 280 19; 280? Be 

P@iSee fee... ol... ---5- a5 Si0plssseees ces 570 18, 990 280 18; 710 eS 2 Se 

Meee eee Latte. ODD aseeresece 950 18, 040 280 17; 7608 | ses 

Meee eo leo t= ----- oo oe Pee n-- es 18, 040 280 17-760? |be eee Se 

ae eee Eile} GO0RSeeceeeees 600 17, 440 280 17; 1607 /o 2 Se 

eros ee). 200 B0Dsleeoace sees 195 17, 045 80 16; 065422 == 

2 OE 200 Gobi iss eee eeee 455 16, 590 80 16;510?|/se% eee 

PIC 8 Se cee ok eS PT SODR ee soerr ase 1,305 15, 285 80 15,2055. 22st 

ame cee Sa ee V3 7plieeecee cote 1,375 13, 910 80 13; 830) eoess ee 

are eres te we ShE| Seesesess 85 13, 825 80 135746; |b22o= ee 

Pee ooh toe |o ee + 2230) Gboeseeore 2, 230 12, 095 580 115615? so-so es 

PImeeos tue. Pe Pe ee i Secoeuncrglaweeecoiae 12, 095 580 11; 515+ |}sSee eee 

PPOs ests. os 80) | ASF. --. 80) [Seen ct Lee 12, 095 500 11,595" | 3 

Ment. 1-.--, ite ee Blpeioeen Ao 100) |S -sse-asss 100 11, 355 500 10; 855-2 tees 

Sept. 2...-.4 ht FS | oS 3 20! |e soserare 210 10, 280 500 0.7180 =a 

BE, Dinecedtee ee a ou 150! \Cocowesccs 150 9, 945 500 9;.445- Sse eee 

Sept. 6......... carers i ae 40 DOR rpcmasteen 0; 280. |S. Goes ees 

Sept, — tercersse 2? 495 Feererler ee 495 8, 785 | e-eerevey 8, 785 er ant gene 
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TaBLE A-86.—Corn: The daily volume of trading, 
the short accounts, and the net position in the Ch 
13 large speculators combined, from December 31 

the aggregate of the long and of 
tcago 1927 September future of 
, 1926, to September 30, 1927— 

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

: ‘ Aggregate open : Total trading Net trading commitments Net position 
Date een 

Bought Sold Bought Sold Long Short Long Short 

1927 
BODE, Bont oi bo ot. Pd LOOntees det ee 155 | 8, 630; |e22 2 oe 8, 630 ]-2 <2 ee Bent: 9 ei bee tee BLO sce coe oe ae O10. 8, 020). [Bee o 8, 020 -|=32 2 ee Bent. 10 2 Ae Ae Pt re Dt ae 200 7, 820 ce Se 7,820-|. 225 5 a8 Os, 1a tee ee 2,575 1. catectat 1, 875 5, 945R See 8 5, 945: }.222 eat SOpns 15a Fo a 8 Of DMe sia awe 875 5, O7ON ees ee ee 5, 070°} 222 ee e3 Bert. 1422080 Bie ao 8 2 eles eee 250 4, S20, es toe 4, 820°|_.< See? eps, 132 Orn bee 1,295" (ee 1, 295 4, 820 1, 295 3, 625: 22: ee Rept, 18l 2. ee-oe  Say S =  S 200; ee. Se 200 4, 4650 eo 4, 465: | == Rept: 172 ee ie LIOM EE Tore eb 110 4,205: [fe t2 ag 4, 205; |= eer Reps 10 eee ae SO ee, eS one t 3, 900: Feo 3 es 3, 990:'}.52 ee Bape. 2 tri te tis eo ae DR220 Slee soot oe 1, 220 2, 590) Be 2 8. ae 2, 590; |e eee OTE, SL ee te ee 105 ihe Seer. ee 105 2, 465) ES ee 2, 4567-255 5s SeDt 2a Oe Se ns ies Oe $0 Se tea teveoed 70 2, 3052S 2 8 2; 305; |=seeeger SADE. 25 Shas a ene do Nae S145 yl Se 2,145 fst 2 EI 0 ge eee Be SSR § SS 5 350) |e es 350 1; 580, [oe 1; 580; 15S eee Bee. 2055, OF OF ER ee! OOO es se tees 600 5Tor een 575: |22=- sees BE na eink ee 315) (ee ee 375 200 100 200 -|-382 a eeens BADE Mena ose. eS O05 WE oT 595 300 695 {= ss sae 395 BODS. 20-201 as Vinoe fF 2 e BUD ta deere wet 895 200 1, 315222 ee 1,115 Bap. gO. Pee Se Oe * are U0) tute ee 200 

TaBLE A-87.—Corn: The daily volume of trading, the aggregate of the long and of the short accounts, and the net position in the Chicago 1927 December future of 13 large speculators, combined, from April 21 to October 31 , 1927 
[In thousands of bushels; i. e., 000 omitted] 

nt a eee A Ae we 
a 

: : Aggregate open Net po- Total trading Net trading commitments sition 
Date ess 

Bought Sold Bought Sold Long Short Long 

SR ie Sane tec 475 Wee kt 475 | bee, .- 5 t 476 a7, 475 Oi tt eats 2 S05 Nem ce S25 | bcs. scar S00; (be. coe 800 Bos 6, odes aes a 300 100 200 le 5c. aoe 1,000: ft ae 1, 000 Taly 8s a ee od 325 75 iio cates 1,250.|208. 5 3 1, 250 SOIT fc cocceiey ee 1 2007 S25. eos? ZUS Ste Sek een 1 4b cde 1, 450 July 8 LF AE ohn tia 326! |nie or. 825 | Sanna naa 1, 775 Se en ee 1, 775 9 erase eet oa sae ae ge ere ec te SRE TEE ,7 JUIY llc. beadike vases. oe 160 |eog.... ct 150 1,625 1000 sg i Hs Vity 10>. ):eae ee 2k! 360 400'ligz. ant 40/lty 1585s. e 1, 585 JV ISS ae a 100 B75 |... 128 475 1, 11071000 . ocak 1110 Jay 1a. ene 410 400 10; |e eet 1196 ese 1, 120 Fay 163. cs eaece 225 Love es 850 "320 50 270 Jil Y6 poe 100 Foss tessc.d 105i f- 4324 370 4 370 Sty 18 end een. 1003 wey 100 320 |e 50. 270 Jhly 19... ues nest 200 laso. re =! 900 Has. 4 520 50 470 nly Odie ast 150 100 BOW cs st 670 150 520 J0le 21o bate we. | 50 lasso ig REE 720 150 570 FOE Ss ee oe 150 lane ors? 10... 2.8 770 50 720 700s 3B. Gate a) 180 loos ¢: 2 i 870 870 TOLY 35. eee ee 650 200 410i. st 14904 Waa 100; 1,320 July OB. teres 2 150 taso"e:.< 4 Te) a 1, 570 100| 1.470 cg pa ee 50 |__- 50 ari : 7 By Oe Pa ee WO lon re | ide a 7 aaa 1” oe oy: ue ae. 85a ee Riel mos \ee 1708 TOY 90s twbatiandnnnt Girvan cen legate. 2. lane gh A ee i 708 i 70S Aug. Leanne neen on — e SRS Ned 3. eee 1Rb tare BARS. 85| 1,570 Nee eee ares an eeeis 1 758 50 | Toon ANG, 4. a5 3c.5 cchianel, 1084 sey eo 100}  Loos4s 2) 860 160 2 ma Be We eee tat "615 "MS lan) 3, 425 150 3 378 | ROG Bon take ressd 1, 250 55 L16t. = a 4, 470 4, 470 Ang Scere a 835 715 190 ee ae ee 4, 590 Ae tent 405} 285° In C7 al _ 4,710 1 First day this group had & net position long or short. ° ae 
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TasiE A-87.—Corn: The daily volume of trading, the aggregate of the long and of the 
short accounts, and the net position in the Chicago 1927 December future of 13 
large speculators, combined, from April 21 to October 31, 1927—-Continued 

Sept. 23 

Date 

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

Total trading 

Sold 

Net trading 

Bought Sold 

saeco eee seen = eee) oa wee om we He owe ew we | ew oe ee ae ee oe | ew ee 

oases ete 

sane see see 

we eee ee ewe 

Aggregate open 
commitments 

Long 

5, 005 
4, 655 
5, 610 
5, 610 
5, 810 
5, 880 
6, 495 
7,010 
7, 420 
7, 410 
7, 930 
8, 635 
7, 860 
8, 895 
9, 545 
9, 545 
8, 695 
8, 695 
8, 285 
8, 485 
8, 470 
8, 220 
9, 290 
10, 835 
11, 040 
11, 600 
11, 335 
11, 965 
12, 040 
12, 140 
14, 035 
8, 900 
8, 080 
9, 305 
7, 230 
8, 050 
7, 370 
7, 370 
5, 770 
5, 870 
3, 095 
2, 170 
1, 870 
2, 070 
2, 155 
3, 155 
3, 155 
3, 130 
3, 935 
3, 860 
3, 910 
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3, 350 
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Net po- 
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Short Long Short 
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TaBLE A-88.—Corn: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in the Chicago 1928 March future of 
13 large speculators combined, from August 1 to October 31, 1927 . 

[In thousands of bushels; i. e., 000 omitted] 
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TaBLE A-89.—Corn: The daily volume of trading, the aggregate of the long and 
of the short accounts, and the net position in the Chicago 1928 May future of 
18 large speculators combined, from July 15 to October 31, 1927 

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

P : Aggregate open was Total trading Net trading Commitments Net position 
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Seta to a0. Uhr |: ae ea ee LOOT essen 1000 | 2=se-een 1€0 
a eee ee |e ee eee Os | ee 100; (22222232 1C0 

es LOG! || Sec. Se oe tee eee ee een, ee ere eee 

Raper te ee ay rt ean Rt 100. | See 100) |S wv...) omelht00 
ie oe OOD ERP e= == 00; =e Ss LOOT | See 8 150 
Rae Stoo OO ie Bee eee 00) ea eee F 200) |e oer. © 200 

200 He enct eke 2 200 ie CE Oe Ne oe ee Ae 2 ae 1 Pe oe 

ee, Se Se BO tc 2 ee pe ae 50 ee 5O1ats-us tcl) eee 
D0 geese eee 50) Pee Re ee AE oe eS ee eee 

or | Ries wees a Boiea att ol. a 5 bok cht | Ble eee 
Pe eae | eee Se ee See Je eee One eee ee Do 2... 
Re ee Depa On| Se eee See ee 8 se 
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TasLe A-90.—Corn: Daily net position in all Chicago futures of speculative class 
D, three groups within the class, and net trades of two groups 

[In thousands of bushels; i. e., 000 omitted] 
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TaBLE A-90.—Corn: Daily net position in all Chicago futures of speculative class 
D, three groups within the class, and net trades of two groups—Continued 

‘In thousands of bushels; i. e., 000 omitted] 
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; TaBLE A-90.—Corn: Daily net position in all Chicago futures of speculative class 
| D, three groups within the class, and net trades of two growps—Continued 

[In thousands of bushels; i. e., 000 omitted] 
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June 18__-_-- ere so ese Sr Soorioc antes 20, ODN see 5908" |e aes L204 Sa2202 5 204 | Sales 
ee 2 ===} 22,515 |. -_... Nos SUS slo eae. 28590) tesa eee SroUotl mee ena: oreo VOOR ie oe 605 
June 21__-_- qeeoU.| 2228S. bo, eiSbies eae 20, 565) |z2 aes Oconee SOOF ances 420" |e as 
June 22__-_.. sont iss se S35t08 joc e 30;.140) je soe By OVO Neen DS0n een te eee 125 
wune 23— =... 120" se) Se ete t89- fsa. 30; 630) ee acees 3,480 loaaccee 400 es edea bat canes 109 
June 24_____| 24,465 |_._____ ees eg pees SS 20, 20 ees eee Tinos. Sc 225 
June 25__._. 08h MSS - 407 ot 30, O78: |. ee. Bee or facts soon 442 65: Ts owe 
June 27. .__- pps | Ne a ee Roo 4ionceees Oe, Loot late ter 4 284 ee ke ti, OOO rages fe O55 ice cece 
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TaBLe A-90.—Corn: Daily net position in all Chicago futures of speculative class 
D, three groups within the class, and net trades of two groups—Continued 

Date 

1927 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

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

Net position 

500,000-bushel- 
and-over group) °20,000-bushel- 

reporting re- 

Long | Short | Long | Short | Long Short 

same ee|mca ae t 

ose eee | 

Net trades 
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TaBLE A-90.—Corn: Daily net position in all Chicago futures of speculative class 
D, three groups within the class, and net trades of two groups—Continued 

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

Net position Net trades 

| 

000- 500,000-bushel- 2 
2,000,000- and-over group|"O)000 bushelliso0,000 bushel-|_ 200,000-to- 

; Date bushels-and- Class D (affected by eect b and-over | 500,000-bushel 
over group reporting re- ti y group group . ts) | Teporting re-] 

e ee quirements) 

Pur- Pur- 
Long | Short; Long | Short} Long | Short | Long | Short chases Sales chases Sales 

z Beene Pets: asks wa eters = ee Ss eer as a wey 

1927 
Sept. 14___-- 15, 855 |------- 22, 647, hace wt 917104 (2264. -_ 1, M432 ee 566 pro 49 
Sept. 15.__.. 16, 655 |_-.---- oy ee WZ G29 | ze 756.) ones M25 a tec eae ee 785 
Sept. 16_.._- ah pee. 19, 696 f-<L.. 2 1S, B74 eh 1122) ee aa ge s 4,055 | 364 |.._--.- 
Sept. 17___.- Toes pia. 19, 037;.22-8 17430 |_eizs. 1, 508 |. sea pe 1135.10 - 476. |. ae 

3 Sept. 19_..-- Pris peer. 10 264 Fee 23 174 a 1650 Sos O75 Ne she ate 4 
mm Sept. 20... 520 tek... 10, 474.) oes, 28 14404 || 2855 2- Oe = * Bus least ee: 1, 480 
m Sept. 21_.... oa 15, 486 |.-.---- 145804 [2x 2. 682. [fee B00" | se 612 [oe es 
me «Sept. 22__-__ D275 wee. 1h 027 ewe. 8 14527971 36 749-1 eRe oe 525 66. [es 

Sept. 23___.- elif, bee... 1167 leas oe 14,034 |sibena;. 7-133. eae ee eee 245 il. uS885. |S ee 
Sept. 24.___- BAaD pete 12,476 Eae-28 139270 112 .4.2. 1,197.42, See 2,756.1. 64. | Se cee 
Sept. 26____- Bb oin pec 10, 166:Jc2.2.8 On3t4 | see. ya ceuemens ST” aaa P9655. 2c. 345 

a Sept. 27_._-- Oa et. P2190 esd GATES she 2 076, oe eee oe 2, 600} .224 |e aed 
Secept. 28._...|..--.-_- O60 1) 8, 148 jueceo of 45984 so S61 Le aes PAS igs Se 215 

Sept. 29____- Tah peer < B60 jae! 82000 ||5.2ise 370 koe eee TB Wes nl 491 
Sept. 30____- tA Ay eee | 1874 boa 4,864 | 32. = a0 oe BOs to. Boh eoke 60 

ee Oct. 1... Peas ee =< 1 BOL fest e. eet 23.200 157k ere BAD: Rate! 153 
mee Oct, 3___.__- FIG i Peas O8) a ees. 45985 | SSR tas to MSO eee he Sco 165 
me Oct. 4_..___- a OOe Wee Bote ices GRB90 eb (eo Sh iGALO’ | bee be 47 
z ete b. cs agi Tae EO IB0. lee ny O24 Hae |e ee 186 die oe 476 pao 130 

Se Popao es Als lee. PO wes 156 1M 855: | Bee ol 20: | dae 
: |) a a S10 Rose G57) Taha as R620 + cd ee Tiled, Penns 159 |. 250. |_s-aee™ 

fe Oct. 8__..__- 5 OG eet 6,459 |_-.---- 405s 28s. bh oe See ee 21S ieee 43 
Oct. 10___.-- B, 940 pete SOA) es Gb4h- | asso. O06 te. Ste PAU ees 942 |= eae 

me Oct. 11__.._- 3, O40 tate 2 _ 7, O88 lees 6648) |a2b 2. B40 i 22 97.1. 244: |_2. oe 
g Get. 13.____- Bis wee. %, 042 lees. yy ee 787 eo ee VOT ees 947 | sgl 
me Oct. 14_-.___ SLB) Welt 207: pen etn Gr 270 |Sebens0 1127 | es see. 985 | 340 |.s2-..- 
me «Oct. 15.._... 3, 860 |_-___-- 8: O17 foes G810 5s s. 1907 1°57 ee B40 coe 80 [sz 298 
4 SS a B G55 lee oo Fao: teece i470 ee Bib oe 263 |seo ded 

ee Oct. 18.....- Se Og Ca Sor oe $1602 ae UAGh O75 (oo 07 | 26 sie8 
Oct. 19_.__-- AGAR ee 10; 647: ote 9;:870 |-s2se~- Lae Pei) oe eee 400 

= Oct. 20____.- R25 helo 11, 082 | 10,170 |-2i..~- G12 WR00 Vee 365 
mm Oct, 21_.._.- 450 1) oe Day loess 210 1224... WNC ed eee DOD: |2ae ace 195 

0G. 22... Vi ee BOOT eae 9;315 |2-0_.- O82 [oe png ROS) |e 265. |22.3-2 
eG. 24.2852 5250 |... -. 10 627.) es 9:55 t2aae.- C172, AO 190 | 22. age! 
fete 25.5 Ls ea Ae 0.097 les cae S500 |s25en 1497 |e one ee $55 |. 255 los aed 
Oot. 26..-..: era 2 SOR ee 7;850 |2820.- G0 22 eee 1Pi4e 517 
Ee yn. eR oo. 5 FSi ilo peas 6;:094 |..055- 1k ee 13965. |v. 313. |28- 309 

. Oct. 28.____- eae ae 8, 046 |_-.---- 6, 868 |.-.---- 1078 loo ee Cay ere wee 45 
ie Oct. 29.._-_. ROBE 7, O06 (ons 67043 | Sd202- Ws oreo Titec eee 465 
ee Oct. 31_.--_- Beatie ot as OAs ee 7,008 \iads- 0 ee B65. far Ces eee 573 
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Taste A-91.—Daily average closing price and net change in price in each of the — 
Chicago corn futures during its period of dominance, from January 3 to October — 
31, 1927 

[In cents per bushel] 

Average closing Net Average closing Net 

price change price = 
from rom 

Adate close of Date | close of 
1927 May} 1927 July) previous 1927 May 1927 July| previous 

future | future day future | future day 

| | 
Tana eee 1374] Scene 8h War yee ee 764 co eae +i4 
A jinn conhreeaty oalcnd 3044 a codirounce 6-1) Mar Btn stnantieed 7596-«ashasnaen —54 
DAN D8 cee ee TRUG) 2 a ee -- Mar 9: > Sbeae 1634: es +1 
Jam.6. 1. “2S st oi. 7934|s2egr2 Uae th Mare 10iecdi ee heey 1644 sone —% 
Jan. ( ose Bo Oo Sl one hese | =— te HVAT ih eee see, oe 1698 <oceeeeee +4 
Tet OB ten seb =) or sh R Moar. 12 ok 7134 nae +34 
Jan Oss .e22 2S SOPel|Et eee +1 IM ar 14 = 52s 7634.22 ae ee —5£ 
Jengi 1s see 8034|"- ae _ Mar 1p.) en ee 1634 2 
Jan: 123.5. ae 8194) 02 t-66.|| Mafo 16.7 cL tS 7744 MEAL ae +% 
JO VO ace eee RibGle ee eee =-)4.|| Mats 17 gc. ee 16144 Jb ats —l 
Tan: .J4). EAE 22 on SliSe S6..ee —14. || J Mari 18.22. .-2 Hes 75% AeA -1% 
Fan. 15.).06b. 2; oe S134 +34 || Mar. 19__...._-_..- 7434 2055. ded —-1% 
WHI, Ao Soca Beto S134 4-34 | Mari 21. 25... LS 7434 JUL GL 33 +% 
Jan U8 i-s Sr Btee bY eh ae a 2 14 «|| Mat!22) 2.2 Fe 724! SAIS —2i% 
Jan.210 f Ste ke R134) eee 14 || Miats 23.2.0.22 eke 7234 DERE + 
Jan. 20.60... dae S1i4l a ee =~} (Mati 24. sc... cll. 7114 EA —1\% 
Jean..*21. Sens = oe se S14 ee 3B —14.|| fat) 25. oes 7244 Ji. 2 re +1 
dan. 225.80... 2. AG SLi et ae Mati 26.cs206t 0h 2 1% YA eee 
TOG. 241. ioeke some SOteiactei yee —% || ‘Mar, 28.....5.-210.4 1134 ide de ae ~ 
Jan. 253 855..5¢ he §184ic 22.88 +4 || Mak. 20.4056... 28c2 123% TG ee +56 
Jan, 26420222 Oe SQA eee de +4 || WMar. 30. 225.2: ed 08 ee eee —\% 
BO OT be sla Oe 81345. 25. 0F 4 || Maf. $1..22..11.4.. 7214 ie +% 
Jeri 28 oe eee SIC ee 756i gApr. bis soos e Bee 729% ee Loe +36 
Jan 20 3. ccc east See S136)5. soe ae 744':|| RADY: 2 econ cs.. A 72)4' Be ee = 

Sh 2 stash ene BOTa Riss os wo} Ht hp 450, susece othe 7234 Do. 2 se - 
FEO ctl 2 biet oa ee ee BOl4| Tere os —= 36 || pr: 6_..ss2ei i SAS 7254 220. gaan + 
Reb 32! oe Ree 1h fsa os ==46 «{) RADE: 6: seats! BERS TAY SAE ES 1 
Webids52 ace eu 8084) 42-62-2255 == 4 i SA DENT; tetece ot S208 2 1314 SA fee = 
Feb..4.2 tle et 1) Jet {2441 NADY? Sco weaist tis 7334 Se 
BOD. stv a8 ess eee S184le- eee =t-$4.}| HA DE? O aeaeas ae S 1254 SEAS —1% 
Webstats does S1idlockic 196.P ADE ID seckanns T7134: Ghat eae —% 
Eeb.-8:3. 06a.) we Sli4 SS eee =t-$@..|) A Drs 12s. 22252 PL. 7034! 330 Ags —1 
Web..0..1.jtec- eb. cue BOM ean 58 —1 DT 1Sscdesate ceed 7034 Ut Eee —3% 
Keba10:.G202 23+ S034 ehecu. a8 4-46.41) ‘Apr: 142 s2ee5 + eee 1014 BAA - 
Heb. Ve ee RII ise 36 | ADE) 162. S052) et 70. ee -\ 
Keb: 14)_ a pr 22s BOMlscecente ws - WADri 182i ssect Jest 7054 38 tae 
Web. 15: 15... 2te S0lGlickiecetns whit DADE TG tse nk tees 72)4 sth Be dee +14 
Wel. LOA cameoeteeee 4Q84iee cee ese —4-|| “Ari 20.2255. 1812 714 See - 
BOR. LT takedtaes tet 1 ee 236-1] A DEO cadences 715% 774% —-\% 
eR AS io. 5t. et WG Weoeckek 6-1] (DY, 22: 25.01 ie oo keeeee 77 -\% 
Beb.l9s. oe bees W9ired|inceeoe ee 0 WA DE? Woe Sess? Aas ees 7754 +58 
Uo? A R's ee a 7T83Rieee es we 56.1] CADr! 2hosbaes. 8 8s See 77% — 
Keb. 23). gobe. 5) at 10 Bete ie 24.) UAtprs 2622 oose7 1 oo a eee 773% +46 
BOM, PA neaa sek tee TENG cceae te i936 ADT; Blvsdewsas hie Mcecieceeel 7678 — 
Feb. 25. fis.6 21 2 1914. oeihtal De +2 ANDY? 28s. dinsin ds ALG okt Beeeeeal 77 +K% 
PD. 2626 succes Oe 763Gcthdes 85 = 96: -] ROW Wissen a, SR cc enwekd 77% +45 
Pen; Qhisa sss). ee 7596)2. coke. oe me 146 ADE 30icecse + Oe! ot ee 773% + 
PAST ATL retthselaens 78a celer th in 23G 8 Bey 2) seven SR bon ceteeoual 7934 +28 
i ay 2 eR Ey Tin es —4: A May Slo se ee 80 +36 
IMAAT SS eee eee C1 Welt eee dG: IIT MAY 420 ee 2 ee 8154 +1 
MAT ys 2 tee eee TSieeee May. 0" 220 55 ee 8414 +2 
Maris 22 22ers TOSS eee eee G4) May 6.2 6252.2 2. eee 8458 + 

Average closin Average closing - 

change change ~ 

Date He Sono Date aa close of 4 
1927 July ae foes previous 1927 oo 1927 a previous — 
future ember da tember | cember day ; 

future future future 

BERS 7 a ccncttiucnes Oils Mud n i lia. +146 
US eee OASGlS ee cee +1 
May 10-202. | BE. ees ae —1 
May 11... -38-cat oy) aaa +4 
May U2. 5 Sei. Se Saale +2 
May 13__-.----.--- S790 5... -1% 
May 14-5 eae B0}41s Be oak Se 
May 18.22.7223 Sesh ee. 7g 
May 17.ucsccisete a BiG 
May 18__.-.--....- nie -1% 
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_ .TasiE A-91.—Daily average closing price and net change in price in each of the 
r Chicago corn futures during its period of dominance, from January 3 to October 

31, 1927—Continued 
i [In cents per bushel] 

Average closing ; Average closing 
price Net price Net 

oneal srenes 

Date ome Date ee 
close of | _ | Close of 

1927 July Poe previous | ees See previous 

future | future day | future | future 

SUT a poe Sn ee LOA Slee | ae AUER. 16 tote ee LIOST smceer —-1y% 
Pee Tee 984 | -Aug. 17-2... .2.. 11g AS i< +14 
MeO ot ac. - TOZVS) Soe wees —5 (AUG = 18 eee ae L121) eee Rae +36 
eo... VO298| Boe Tee ate Sev awiUS, 1 O Seabees tees L102, eee —-1% 

ot AO, AY og ea ae aoe AUG, 20. wee ere 111 115% +4 
SEP Colas 2 TOTSS| so-so STORM AU! Oo eee ge eee en ee 11638 +1% 
Sure 10074 104 aaa St OA UTS, 25 920 ee ere ee gee 11654 +14 
rise Ose ee Ef 10234 198 [pes o4 ee eee See ee 114% —214 
Me 99 SOR) AU. 20. aero, dete Sees 1144 —\ 
MN ee Sk 9774 $161) AUS, 26- cut = ee a te 11534 +14 
Serticml tae nf 102% maa AUS oct eee eal Se ee 115% —\4 
Serene tes Stl 10256 FOS. |) AUS 20. Lo AR Aa 112% —3%4 
eres 104% HER AUS: SO. cea wea ae 2S 111% —114 
MeN |e. 10744) Oe TT RUE. Ole Sree eA a. oe 10954 —-1% 
eigen oe 1054 met 66 - Bept. dec oca eh ee 110% + 
Ee Se | 106 | “Satie Dept. Dietwes che ae 10974 —\ 

F NE 1044 ak Wain RAS ahh int ieee te erage 107 —27% 
ee. | | 105s, wee Tic het GF, eS eee 10444] —27% 

Beeps oh 10514! Ne ly DOD eck oe Sel eek 10234 —134 
ee 10376) BG TERED O soa el se ee 10414 +114 
MER cet ln 10214! MISE CODED foe eeete at be 10414 0 
CS 1004 tig. COL CIG ett eel et ew 10134 —2% 
ener eee el ee 10634 ae HR E Laos eg tS nee 9734 —356 
et nat cw 1084 ae MOE IG ae ee Sn eee od 9534 —2 

Os te 10614 —2 PODE 1G sre 8 ee od Ss 96 +14 
emg tet ete 107% TTA ALSO GAT. eter er pha ae 967% +78 

STE ae a ee ae 10414 B-See It DEDb AG. steak LMC ween 94 —2% 
Mey 2 | 10644 +2 Deptad tc amei th eee ee 9254 —134 
ee ts... 10638 ate NCREDEC LG. Oe cae looben een 957% +314 

Buna eeete 105 Sodoe NGO DL. 20. peace. = ect 10234 +678 
MVR set 10574 moe ME CIOTNDs dhcn ce ire cs eee hr a See 9814 —454 
Ce nT 106% Eee Oe DE Naas at 2 ote ee ne eee | 9814 +i% 

te 10614 ete POO OS cgi Se EE a nk Pe 97% —34 
, OL eee ne Fe 10748 eee NO pes hee te Et 9954 +214 

Rt te ef 10634 meee PONG. Doone sac eee 10044 +54 
eye aS 10658 = PRUE CDGM Cesta ee Pee ee eS 9644 —4 

a a See 105% Tae Ope. eel seen ok eto ee eo. 954% —1% 
eee 10258 — 208 1 Pept: Ze. 2owes le Oe Le 954% 0 

AT aha 10236| Pepe oe <a POOL aw. ee ceatia wel op eet 954% 0 
. eS Se NER Blane ote SCO ier i aed ee aL eo 9234 —2Y, 
| aig. TSE ee ete ti Oth. 0. ert eee Seal | 9414 +14 
I MC a TORT oe sk PETS i Ott, does 22 er) Nh 9334 —3% 
} July Lees 103% 4 iia Ni aes ass a 58 OCU: 5 Scere ee ae ees 93468 a 58 

| mite ee.) oo LOAS4 SS LAW eOCLs Gas eae 2 tae eet eee Se 9434 +154 
aa Tage —l te 7 een tS oes eee 9314 —1\% 

Beerauly- 25.0222... 10694|.--_..--_. Foot Ueths Bngetaee tele 9334 +14 
[ots 10646|i cst. 2 26 th OCT 10 soe ee, SEE el ee 9254 —1\% 

1 ere WHOSE eae Speke Heh ed bier eer a nae 9034 —24 
eee. TOS 76): pee so ~—=i(R"\|| OCES Lonceear oe Coens meee W 8914 —-14% 

ee i. NOAS4) secs os Lyell OCLs ae seer, ooo ta | een: 8678 —2Y . 
gO, LODS tt eee Se aa | eOGLs £04 eee), tere oe eee 8534 —1% 
Oi Aerels ees ian tebe ie Cee kd Sc ta aer etek age ee 8658 +% 
era UAialt oes aa ets 1G5 ee oe re ct ONO 8434 —2%4 
MR ets cc 1059415 0iee= 2-10 eae Hl leks 102. Soke Sean, See 8478 oe 

A ros. TLOGS4 ae 5S Jt O20 Seen cee ee eee re 8334 —1% 
eS OS a... as ROG§ ieee <= ofA MOCLA2l acre te oe ae Cee 8274 —%% 

et ee tk UOL4|t es 3 5 =A A Fh OCS 22 eee ome ee ae Oe taeent 8344 +36 
MMOS see Dihd d/l ee ee tS SZ ye lt OCLe Sas eae eee eA 8344 -\y 
na aa Tiel eo 0 eke Doce pent te cote trad 8334 +56 | 

mets eG 2 ups es TSA ORDER 4 mec: site ee | ce eee ot 8154 —2i% 
eee es Ad aeihsc kee ot = 256 Hl OCuS cies emecene see | Joe eee 814% —\. 

RIESE i i wenn bd 15418 oe ee oe fog tl) OC etaser artes: £5 eee oe s eelen AE 8254 +14 
Reed oo Sa Fe A en at IE. A ee ae es ee aS 8336 +34 
ee Pra Gii tore. 90. eee OMe SI Ue. om, Vek Lee ee 8214 ~% 
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Taste A-92.—Corn: Weekly visible supply at Chicago and Kansas City from 
January 1 to October 29, 1927 

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

Chi- | Kansas Chi- | Kansas Chi- | Kansas 
Date cago City || Date cago City Date cago City 

JT le ete 19, 267 2, 035 AD d6 loo hee 22, 019 47443 \\\ July, 30. 2ee eee 12, 457 3, 857 
Jairo .5cs. 2111 | 2201) Aneatinaeeo= 2,151 “4,133 1 Atiw. 6-2 eee 11,570 | 3,808 
Jan. £62. bceet- 20, 578 2 HOF A Dre BUssoe teers 19, 752 3,.689. |} Aug 13. 225 10, 388 3, 716 
MATE oe _ aebed 20, 762 23950 WUMay: 7.--2eeee ae 19, 457 3, 405) LA ties 20) eee ee 9, 445 3, 446 
GAN O20 fo secs 20, 630 Oo, 206] “Miay 14_. "2 oe=- 19, 371 3, 004, «||, cAUR. Zee eee 9, 577 3, 200 
BOD) Oss. a~ = 21, 674 3740 A IME Ye2 lee aoe oe 18, 734 2, 908 || S6pt. d.- saa caee 8, 801 2, 958 
RevRIgs- 8 ee 22, 020 ANTS" MGY 282. coe ee 17, 687 2,748 || Sept. 10222233 9, 183 2, 797 
ese Ose ea 21, 655 4°409 1\ Jone 4 eee 17, 304 2, S46 |i Sept. Li eee 9, 472 2, 659 
Mebe 262226--- ." 22, 239 AS 623-||) JUNG 11 eee oes 17, 042 3, OLD ll) SODS..22— eee 9, 2, 440 
POY fot seo 8 oe ee 23, 182 4,705 |) JUNC 18=-.- 5 ee 15, 874 4° 0290's Oct, l= =e 10, 392 2, 248 
Mar. 12082... 23, 508 A. SI27\| SUNG 20264262 a se 15, 944 4151 1" Oct. 82-aee 9, 495 1, 887 
War: 10.2. 424: 3 445.1. “4-998 ll July Dee 15,758 | 4,205 || Oct. 15__-._.--- 8,834 | 1,583 
Whar 26222 e eee 23, 389 AL SST SUly 9: cee ene 15, 784 4°134 Oct, 222 aa 8, 632 1, 396 
ADE 2052 oeeeee 23, 108 A720 JULY 16lee eee 15, 031 4, 069; || Oct. 20 sscgce 9, 726 1, 363 
Apr 0%) se euet 22,648 | 4,633 | J Ul ya2so te eee 13, 645 3, 885 

TasLte A-93.—Wheat: The daily volume of trading in all Kansas City futures 
combined, of various classes of traders, from January 3 to October 31, 1927 

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

Total Bought by classes 1 Sold by classes ! 
Wate volume, 

all cus- fomiers B C D EK F B Cc D E F 

TAS Me 5 Pee 529 | 24 Ae ee eee 40 421 164 24 10°) = eeee 331 
epee eA Ss Pee 2 2, 130 153 148 60 160 1, 609 253 138 150 405 1, 184 
Pat pes beet 988 382 95 75 45 391 83 104 55 65 681 

LG ts 4 765 62 95 Bo 20 553 65 67 60 55 518 
CT gf aI S sa Tote 337 128 105 185 617 261 135 70 210 696 
eRe Sie eee 1, 231 303 141 30 35 722 283 68 75 245 560 
hearer 1 -eee  * 4 1, 232 227 116 175 175 539 285 126 75 165 581 
Tate ee SS 606 136 30 75 85 280 86 105 45 75 295 
Net 21 Die ee ero 1, 662 472 127 60 340 663 508 92 200 90 772 
am oe Sa eee 5 682 112 69 25 70 ‘406 106 78 15 25 458 
cans 146 ee FY 493 100 46 15 65 267 119 90 10:22. 22 274 
JHE AL OSS. eshte 381 53 5D: |geceaee 145 128 116 Ti 2 30 164 
SET AL a eee 480 54 38 25 45 318 86 41: |/2sseeee 65 288 
Jan 8. a eee SS 763 113 OO pa seea 85 475 127 83" ae 45 |. 6503 
SE LOM Se eae 473 56 4D |x Sass 55 320 115 25 Seaeee 45 288 
nea 0S By baer 762 146 G3 eee 95 458 169 T3422 75 445 
aie eee 534 47 7: ae a 100 330 118 62: 2s 35 319 

Jan 22 eee 413 91 23 lee aoe 60 234 to 22 2 20 298 
JET de ee pre 696 302 74 40 20 260 110 Al} coe 45 500 
Bish ote 7 ee a Or 1, 336 278 309 90 40 619 228 185 5 65 853 
TAT Os- 2 thee 1, 575 687 150 160 30 548 505 294 30 30 716 
SE fet I a 1, 555 133 118 55 140 1, 109 240 131 320 135 729 
TA OS aes 802 146 69 20 115 452 163 71 25 55 488 
JAN 202 er 642 32 79 60 45 426 266 Yh ee 30 305 
Ati S Loe. | 1, 0C5 264 77 40 65 559 142 112, | 115 636 

"Totale sec 23,107 | 4,710 | 2,288 | 1,145 | 2,260 | 12,704 | 4,671 | 2,284 | 1,145 | 2,125 12, 882 

Hep) 35 ee Se 702 125 82 100 60 335 233 60 |2 eee 10 394 
Wap Joe oe 1, 085 77 Lol |e eee 60 797 316 190: | seen 30 603 
R6pho 2 eee 1, 300 347 243 50 90 570 440 p20, ee 80 571 
Heb, 42.2 sae -2 - 1, 380 421 81 125 165 588 240 121 50 60 909 
B.D 2.2 eee 670 319 Ol) 3k Secs 35 225 245 Oljscegeee 10 324 
Heb: 720. tee: 1, 761 492 | 125 70 110 964 598 163 45 85 870 
Ben, 6.2 oe. oS 849 295 78 30 105 341 326 66 115 90 252 
HOD. 9... 1, 374 165 89 35 80 975 357 124 60 171 632 
en. 102 ee 2 843 112 BO] ee ce. 45 606 161 40 50 35 557 
Be. 11. See S 484 173 | C6" ee ee 110 135 130 OD joanne 40 279 
‘ae © Sean he Se 1, 161 308 | 113 195 140 405 332 104; 150 165 410 
BOD. Os kee. Y 686 1730) 62 170 15 266 285 68 jac. Je 65 278 
Men. 165." 721.28... 1, 584 395 119 120 270 680 610 159 95 51 669 
MBDA 7s sete. 810 302 | SO geo 135 334 220 69 50 45 426 
NOD. 185. token. = 417 51 23 35 20 288 103 22 15 20 257 
Reb. 30; a=: 518 129 | 36 155 90 138 134 14 15 50 335 
TOD. 2 oo 683 162 | 62 70 35 354 176 43 30 15 419 
Fens ot Se 870 281 | 38 30 | 10 511 257 39 45'| coaee 529 
Pes Ms. ok a 870 190 | 133 10 85 452 148 194 le czeee 141 447 

ee ip ee SS 1, 208 TBR es ISS can cate L176 731 177 113 15 215 688 
BUS OT dior dation 431 87 40"). i2 3" 25 270 39 64 40 20 268 
POR eke eke 678 145 | 32 15 |} 70 416 135 37 100 55 351 

LL Eals cee ke 20, 364 | 4,912 | 1,930 | 1,210 | 1,931 | 10,381 | 5,662 | 1,906 875 | 1,453 | 10,468 
SSS ee) = _=—== —S) eS 

1} For a description of the individual classes see p. 12, 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 299 

TaBLE A—-93.—Wheat: The daily volume of trading in all Kansas City futures 
combined, of various classes of traders, from January 8 to October 31, 1927—-Contd. 

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

Total Bought by classes Sold by classes 

volume, 
Date all cus- 

tomers B C D E F B C D E F 

mein, [ss 2eh 2.8 1, 541 287 218 95 225 716 438 20 be 20 812 
iEy eee. ee 550 33 103 25 55 334 199 64s. 15 272 
aie alee 430 106 68 25 65 166 176 48 25 15 166 
iar 49) fi - 1, 342 583 11 10 126 522 422 144 60 40 676 
ee ss 337 23 AS? eA AS ee 270 192 14 SOR See C6 
LO Se 681 104 85 20 60 412 154 63 75 67 322 
PRES ss 541 83 28 65 40 320 104 GR) ee ae 25 344 
ie 400 15 40 26 90 230 44 74 30 40. 212 

i 29 768 212 74 65 49 368 299 48. lesseent 55 366 
ho 10 a. 681 114 39 40 55 433 213 52 95 105 216 
eae err 439 215 44 125 10 45 90 BD. Wma ST 60 247 
ireia ge) |e 571 85 47 65 200 174 219 Oa Ae 185 143 
Maret pe ee 0 813 70 79 25 102 537 Sy 96 5 46 509 
Warr iG. 2.8 593 143 106. ji. 2 Oe 10 334 185 OS jer ao 5 305 
Mens ies Ss 1, 110 303 86 45 34 642 179 85 20 46 780 
ne Peete! 1, 267 203 109 116 108 732 138 108 30 56 935 
Pyiereos ee? > _h 1, 339 363 174 3A 96 671 227 125 25 281 681 
Peer eos cute 1, 523 447 207 70 25 774 165 DAW Wee 85 1, 032 
ylatoe see ot 1, 685 289 196) |. See 120 1, 080 85 166 15 151 1, 268 
WEEE Dos see 1, 965 467 268 25 200 1, 005 Li2 314 25 116 1, 338 
intact eet 801 71 105 iD 40 570 99 Sonia = see 40 577 
Vinreeen eet 2 782 222 142 15 45 358 182 LR0) 6 ==. 20 400 
I aoe a rl 529 184 58 222.282 30 Shr rk 42 40 27 343 
ieareoss tes 938 126 288 195 5 324 73 10 eee 295 489 
eet ooo 839 215 64 60 45 455 200 137 5 85 412 
eras. eee 885 143 228 115 30 364 198 194 105 45 343 
Meet ob ee 645 178 78 15 op 349 136 130 5 30 344 

puntolee: "> z 23,995 | 5, 284 | 3,079 | 1,290 | 1,895 | 12,447 | 4,823 | 2,994 595 | 1,955 13, 628 

Perera beet ee 8 866 47 139 40 75 565 167 216 10 85 388 
Pate eee ye 1, 224 446 145 10 5 618 260 133 80 45 706 

A ee eee. Le 931 210 93 5 30 593 111 93 105 40 582 
aero e eee 8 543 46 29 30 105 333 87 OF ie os ee eee 362 
Ct, jr 1, 053 151 107 25 270 500 52 85 160 30 726 
MOTs feet 1, 059 250 129 95 45 540 147 103 180 20 609 
mere sse 2 8 747 138 66 AB: (oa 498 221 56 45 40 385 
SOMA Oe cama 1, 410 349 138 115 75 733 152 Le bails eee 255. 872 

iy 1 1, 382 263 159 150 173 637 190 bifseh We 65 955 
RA 1 a 874 218 72 110 40 434 143 10 125 50 481 
te 6 1, 466 371 171 35 100 789 303 135 65 155 808 
Pr eek | 1, 100 188 52 5 380 475 187 105 160 20 628 
POrelG= tees} 855 305 55 20 30 445 139 a |e ee 190 452 

PR aoe 1, 166 498 135 10 160 363 403 87 45 94 537 
Pa al Os cee 2 898 197 105 85 i 441 233 93 50 90 432 
i eae i 438 57 69 100 10 202 61 31 125 15 206 
ETE eee 3, 219 | 1, 405 210 260 501 843 | 1, 230 347 150 59 1, 4383 
ee R22” = 2a fk 1, 266 615 150 30 70 401 489 OA te ae 75 608 
Jon inl ede Oe 809 127 102 40 25 515 170 97 75 160 307 
Pee ae 1, 246 427 175 65 110 469 151 146 75 85 789 
Seen ee 8 915 U7 139 35 75 491 157 137 10 175 436 
eee eee 2, 220 959 218 180 140 723 574 261 220 40 1, 125 
Pr oS eee le 1, 502 396 116 80 60 850 350 91 60 370 631 
ge, De Ss ne 2, 065 982 174 75 240 574 597 183 30 95 1, 160 
Er Oho. feet 2, 128 413 314 85 280 1, 036 537 2tt 75 330 909 

EOtaas 2. 31, 382) | 9, 233’ | 3, 262 | 1,:7307) 3,089 | .14, 068 | 7, HL | 3,316 | 1,845 | 2, 5838 16, 527 

- A oe 2, 287 421 247 130 584 905 535 279 70 125 1, 278 
MOMS 2 eek 1, 312 263 227 95 109 618 178 130 15 90 839 
urey. 45 i 859 199 78 55 149 378 236 129 50 115 329 
ON 1, 443 491 94 120 130 608 309 183 50 60 841 
meVIOs. Loess 8 1, 056 292 111 20 55 578 103 97 35 285 536 
Oy ae ey 1, 679 334 170 95 124 956 241 139 270 225 804 
Peugeot ok. 1, 611 238 142 80 349 802 247 181 120 110 953 
ra yerO. 2.2 2 1, 664 §23 133 150 70 788 179 122 235 185 943 
MMB feat Se 1, 581 231 144. fe}. 105 1, 101 293 140 40 337 771 
Mayet es L607 3845 298 30 250 654 322 170 60 225 800 
| 2 ie 1, 322 456 64 30 145 627 125 190 160 90 757 
my. 143 ye 586 124 FO |i 65 327 92 AVeIe ye AB TS 30 394 
meey 16. 8h 925 182 RDY |. ee 60 608 117 43 15 290 460 
ey. eek 1, 206 192 153 20 45 796 290 145 10 220 541 
tyes. 2 ee 2, 559 909 202 |= 83 1, 365 769 alee ses 66 1, 440 
OG a 1, 651 155 145 70 52 | 1,229 49 102 55 120 882 

yo tS 1, 417 207 98 110 285 717 3 98 70 40 865 



300 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLeE A-93.—Wheat: The daily volume of trading in all Kansas City futures 
combined, of various classes of traders, from January 3 to October 31, 1927—Contd. 

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

Date 

Total 
volume, 
all cus- 
tomers 

1, 708 
2, 214 
3, 013 
3, 329 
1, 869 
3, 752 
1, 973 
2, 287 

44, 880 

1, 428 
2, 406 
1, 981 
1, 595 
1, 356 
2, 474 
1, 927 
1, 881 
2, 905 
1, 022 
1, 638 
1, 192 
1, 328 
1, 313 
1, 500 

701 
1, 402 

934 
957 

2, 024 
1, 756 
1, 331 
1, 870 

Bought by classes 

B | Cc D 

196 157 25 
147 167 160 
347 311 315 
467 755 55 
205 322 95 
366 352 500 
285 211 25 
458 362 30 

8,033 | 5,088 | 2, 210 

429 166 5 
348 430 195 
114 233 235 
233 145 10 
86 201 60 

444 350 265 
397 229 375 
482 172 205 
534 298 320 
162 165 180 
237 207 196 
333 163 40 
474 139 66 
219 207 32 
195 195 95 
183 59 57 
347 175 105 
295 160 36 
427 117 35 
582 170 35 
276 203 72 
494 224 6 
384 210 115 
390 225 145 | 
478 199 70 
801 490 28 

9, 344 | 5,532 | 2,983 

645 216 130 
596 303 56 
389 354 110 
311 238 17 
270 227 95 
636 291 87 
517 175 15 
387 279 153 
874 549 492 
455 343 117 
692 340 55 
812 189 47 
449 276 100 
518 364 47 
413 256 57 
373 218 312 
368 482 135 
291 266 95 
490 124 40 
460 245 250 
411 337 245 
569 302 100 
807 387 83 

1, 344 331 146 
314 196 165 

13, 391 | 7, 288 | 3, 149 

433 318 74 
686 145 120 
584 69 59 
354 200 50 
533 SS ar 
534 117 200 
714 604 113 
472 234 131 

874 
1, 230 

886 
737 

1, 473 
505 
803 
541 
469 
715 
890 
377 
770 
383 
333 

1, 137° 
1, 030 

582 
1, 116 
1, 910 
1, 447 
1, 841 

23, 971 

1, 042 
842 

1, 601 
999 
774 

1, 165 
781 

1, 163 
1, 917 
1, 253 
1, 513 
1, 098 
1, 163 
1, 562 

935 
578 
715 
963 
510 

1, 161 
1, 497 
1, 277 
1, 198 
1, 089 

824 

27, 620 

1, 071 
921 
521 
859 
804 
401 

1, 722 
1, 079 

8, 966 

557 
670 
522 
548 
412 
542 
371 
491 

1, 039 
690 
927 
950 
729 
774 
583 
453 
600 
774 
612 

1, 181 
1, 312 

964 
749 

1, 078 
882 

18, 410 

1, 162 
913 
525 
493 
579 
667 

1, 126 
604 

Sold by classes 

———_— |__| —_—____ |__| EE 

—_———}||§ —_—__ | — | | ET 

Sel Ee ee 

—— |—— ————— | | —— | - 

—_—_—S—S—=_ SSS EES SO EEST™E=—SS 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 301 

TaBLE A~-93.—Wheat: The daily volume of trading in all Kansas City futures 
combined, of various classes of traders, from January 3 to October 31, 1927—Contd. 

{In thousands of bushels; i. e., 000 omitted] 
: ios 2 i be ; ie 

Total Bought by classes Sold by classes 
Date volume, | 

all cus- | —s 
tomers) (Bo Cle Deiat || F. |B | kOmle-D: | |. F 

most 2,557 | 733| 403| 196 45 | 1,180| 718| 412 65 10} 1,352 
gee 2, 553 632 434 132 65 1, 290 621 400 64 25 1, 443 
eerie! 2, 016 351 304 35 40 | 1, 286 630 309 120 70 887 

eee v= 1, 492 570 Aids dee cad. etn Re 564 144 HiSig es 669 
2 a 2, 052 792 155 105 50} 950| 1,117 168 10 90 667 

| 2, 439 767 292 15 100 (1,265 684 297 240 100 1,118 
er eS 2, 004 660 213 35 105 = 991 646 256 95 20 987 
ede st 1, 672 734 1S | FOr A 1B 710 748 194 250 60 420 
meee tpi UW 3,081 | 1,129 251 Ot os | 1,422 971 268 365 130 1, 347 
ee 00. ee 1, 351 285 153 240 100 | 573 381 127 170 70 603 

20) ee 1, 201 263 88 155 30 = 665 345 Ob cons.” 40 721 
rere 1, 098 247 115 75 60 601 307 135 70 100 486 
Ot 2, 788 483 276 222 80 | 1,727 375 281 80 265 1, 787 
Deo cet 2 t 2,101 767 283 5 45 | 1,001 | 1,055 260 156 65 565 

Ge Fo 1, 908 914 173 86 20 715 937 219 6 35 711 
meee St. 1,218 | ° 400 125 30 40 623 470 124 115 40 469 
eeeage ts 4,345 | 1,728 311 | 253 110 | 1,943 | 1,279 293 15 770 1, 988 

RE eee 3,733 | 1,472 270 85 75 | 1,831 | 1,715 286 107 8c 1, 545 
Meer Sl 2 2,972 | 1,101 304 73 10 | 1,484 | 1,056 285 95 15 1, 386 

rer eS rae ty See 
gta A. 57, 686 |18, 338 | 6,348 | 2,768 | 1,820 | 28,412 |20,688 | 6,346 | 2,895 | 2,450 | 25,307 

Lee o_.. 1, 948 962 165 30 20 771 | 1,151 170 22 15 590 
Sere te 1, 180 401 456 $2 S78 4 115 508 257 1g oe 5 760 
peetea.. tl 1, 333 412 118 40 20 743 573 | 138 5 20 597 
Batre... to.) 1,959 | 1,014 130 29 115 671 | 1,316 | 106 tits 526 
eee. et 1, 406 455 112 65 25 749 500 127 35 55 689 

= ST ae 838 206 97 5 10 520 282} 85 35 do Say 436 
Bete 1, 325 857 aS. bs 90 335 836 Bh ices si.) eee 453 
caG te | 2, 078 877 151} 0. Sue. 8 85 965 744| 178 52 40 1, 064 

a ——— 2,065 | 1, 190 287 25 80 483 493 276 734.7 40 1, 183 
SS 3, 558 887 420 167 25 | 2,059 | 1,121 413 307 90 1, 627 
Seid Se 1, 699 493 185 170 5 846 386 187 93 30 1, 003 
eee bc. 1, 980 679 155 65 190 891 619 | 157 95 105 1, 004 

ee 1, 864 511 156 90 30 | 1,077 722 145 75 10 912 
Sy ee 1,152 |: 346 105 Yh 551 349 109 40 10 644 
Bene 19. is... 1, 028 233 74 eo ey 671 446 77 40 15 450 
eve ee 1, 302 485 135 15 5 662 527 | 170 40 15 550 
Betas st 1, 202 300 140 SA Sin 678 189 | 124 10 -ye s 879 
Beye tue. 574 140 63 OG4 2. 361 159 | 45 45 5 320 

bee fons... 676 345 75 Re 4. 241 334 80 RAS ee 257 
eee. 1, 193 466 11¢ 50 20 5A7 444 108 16 20 605 
me. 1, 665 441 109 20 10 | 1,085 519 111 45. | edie: 990 
oe a ae 958 372 106 25 55 400 246 394 1. 2 sen 1.2. 588 
Sept 2825... -..- 1, 002 240 80 WS: 567 315 Ck ee 10 581 
eee 914 201 180 OSE 2 PS, 508 235 141 Hi 303 Jal 518 
NALA 765 303 TO Ariens cite be i 392 276 | 7 25 | . 25 365 

Total_..-...| 35, 664 {12,816 | 3,422 | 1, 245 900 | 17, 281 |13,039 | 3,435 | 1,089 510 | 17,591 

ee ee 646 242 PITA) URE ors SR. 327 365 A tA oa 210 
Seete ae eet. 882 145 a ee a 5 674 222 61 5 5 589 
ST ae 728 201 R112 55 391 200 TO tee 5 453 
ee hs 650 184 42 10 60 354 61 54 12 1 oe 493 

tt a ae aa 725 293 4S Te 1¢ 374 269 41 32 10 373 
Sees tA... 997 335 65 tee 5 35 562 £00 "is «P64: ae cea 522 
eeene. ob So .. 487 145 41 ee oe 291 1074), 33615 Rae 344 
A eae 539 306 66 10 10 147 S13 as he Ae 258 

Peetadt 2-5. 947 158 BO tessa te oh ees 709 185 BAe ek toe ae 678 
Meas. 0) 2... 525 199 BB 4 ae fie SoS. 271 156 | Soe aie 25 291 
Betta cae 571 238 BB hae ee owe 298 173 Sat 7s oe 364 
ere. 465 125 ON oat 313 138 OR a ee tt ae 301 

"sy saree 832 186 vad stu 10 563 224 ee 10 539 
eae 2, 139 651 108 145 81 | 1,154 653 125 107 145 1, 109 

BiietO A ai... 2, 149 468 191 59 129 | 1,302 529 185 81 | 170 1, 184 
eh bt LD... 1, 024 239 169 12 ee 615 175 134 tone 714 

ne eh eo) 2. 2, 724 | 1, 189 205 102 165 | 1,063 730 235 166 120 1, 473 
eee 1, 729 669 170 143 115 632 316 178 33 95 1, 107 

nee Ss 1, 516 284 183 26 115 908 268 168 3 85 992 
SS 1, 479 325 128 49 115 862 326 143 24 170 816 

Ee ae 1, 444 503 144 fee 125 672 245 145 4 45 1, 005 
eri at a. oh... 1, 137 283 61 10 100 683 242 62 18 110 705 

SN oe 982 63 47 75 797 230 45 | i 140 560 
Se PO) 2 1, 426 440 60. | 2S 65 861 331 62 11 10 1,012 

SS ee 1, 855 298 120 36 130} 1,271 295 112{ 249 110 1, 089 

vias, oe 28, 598 | 8,169 | 2,334 601 | 1,400 | 16,094 | 7,062 | 2,317 783 | 1,255 | 17,181 
[peepee ease naaeneeeas| Be ocpeeepeneeneeellleef etter cantapeensan | <esemenedeess saatgemeeans aan ——S— 

Grand total.| 365, 403 /94, 230 /40, 571 |18, 331 24, 164 |188, 107 |99, 500 |40, 561 |17, 206 |23,115 | 185, 021 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES | 

TasBLe A-94.—Wheat: Monthly volume of trading in all Kansas City futures, by 
various classes of traders, compared with the trading done by all customers, from 
January 8 to October 31, 1927 

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

Month and class 

Class B: 
January... 22-2 See Bee ee 

March by ht Sef ee ae ee ee 

september: 35." 5 te eee Pe 
October 

Total for whole period 

Class C: 
7 ONUSrY: _. 22 Se ee es ee ee ee ge 
WODTUSE Yes So Abte ee a Rh ee ea 
Marcin... £0>...0 Wek Sse ee 

Beptenmiber!_. "2: 7 abt E peet. 2 aoe ee 
October 

Total for whole period 

Class D: 
JADUGEY 2804.3 ee eS oe Se! 
Hebruary =. Ste. ae Se) ee 
Marci: .... 08...2 5 S6in tebe — 5 

August 
September. 2h. ...2 62). a st eee 
etoher: 2c cou ee 

Total for whole period 

Class E: 
Vanilary. .. fee * 2 see fee Os tee OF se 

AupUSts.2.0.22.. 3) A Oe A ea 

Total for whole period 

Class F: 

Total vol- 
ume of trad- 

ing, all 
customers 

23, 107 
20, 364 
23, 995 
31, 382 
44, 880 
45, 240 
54, 487 
57, 686 
35, 664 
28. 598 

365, 403° 
jl[Fl SS « e—_S>=|_O———anm=a=_a>E==a=_—NNDD™S—S—=—«X—X=—— 

23, 107 
20, 364 
23, 995 
31, 382 
44, 880 
45, 240 
54, 487 
57, 686 
35, 664 
28, 598 

365, 403 

23, 107 
20, 364 
23, 995 
31, 382 
44, 880 
45, 240 
54, 487 
57, 686 
35, 664 
28, 598 

365, 403 
SS J — wa. au _— | s—————————— SSXmXYl VLE OO 

23, 107 
20, 364 
23, 995 
31, 382 
44, 880 
45, 240 
54, 487 
57, 686 
35, 664 

L 28, 598 

365, 403 
er oo 

23, 107 
20, 364 
23, 995 
31, 382 
44, 880 
45, 240 
54, 487 
57, 686 
35, 664 
28, 598 

365, 403 

Bought Sold 

4, 710 4, 671 
4,912 5, 662 
5, 284 4, 823 
9, 233 Vaud 
8, 033 9, 068 
9, 344 8, 966 

13, 391 18, 410 
18, 338 20, 688 
12, 816 13, 039 
8, 169 7, 062 

94, 230 99, 500 

2, 288 2, 284 
1, 930 1, 906 

¢ 3,079 2, 994 
3, 262 3, 316 
5, 088 5, 093 
5, 5382 5, 595 
7, 288 pate 
6, 348 6, 346 
3, 422 3, 435 
2, 334 2; 317 

—————__—— nr: 

1, 145 1, 145 
1, 210 875 
1, 290 595 
1, 730 1, 845 
2, 210 2, 035 
2, 983 3, 319 
3, 149 2, 625 
2, 768 2, 895 
1, 245 1, 089 

601 783 

18, 331 17, 206 

2, 260 2, 125 
1, 931 1, 453 
1, 895 1, 955 
3, 089 2, 583 
4, 420 4, 464 
3, 410 2, 853 
3, 039 3, 467 
1, 820 2, 450 

900 510 
1, 400 1, 255 

24, 164 23, 115 

12, 704 12, 882 
10, 381 10, 468 
12, 447 13, 628 
14, 068 16, 527 
25, 129 24, 220 
23, 971 24, 507 
27, 620 22,710 
28, 412 25, 307 
17, 281 17, 591 
16, 094 17, 181 

188, 107 185, 021 

40, 571 40, 561 
ge ee 

Per cent of total for | 
all customers 

Bought Sold | 

20. 3 20. 2 | 
24.1 27.8 j 
22.0 20. 1 
29. 4 22.6 
18.0 2042 
20.7 19.8 
24. 6 33. 7 : 
31.8 35.9 : 
35.9 36. 6 
28. 5 24,7 

25.8 aa 

9.9 9.9 
9.5 9.4 

12.8 12.4 ; 
10. 4 10.9 
11.3 11.3 4 
122 12.4 
13.4 13.4 
11.0 11.0 
9.6 9.6 
8.2 8.1 

1150 1142 

5.0 5.0 
5.9 4.3 
5.4 Bib =~ 
5.5 5.9 
4.9 AS}: ae 
6.6 we 
5.8 4.8 
4.8 5.0 
3.5 31 
ol 27 

§.1 hey 

9.8 9.2 
9.5 wet 
7.9 8. 2 
9.9 8.2 
9.8 10.0 
7.5 6.3 
5.5 6.4 
3.2 4.2 
2.5 1.4 
4.9 4.4 

6.6 6.3 

55.0 55.7 
51.0 51.4 
51.9 56.8 
44.8 52.7 
56. 0 54.0 
53.0 54. F 
50. 7 41. 
49.2 43.9 
48.5 49.3 
56.3 60. 1 

61.5 50. 6 
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TaBLE A-95.—Wheat: The daily aggregate of the long and of the short accounts in 
all Kansas City futures combined, of various classes of traders, from December 
31, 1926, to October 31, 1927 

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

Total Long accounts by classes ! Short accounts by classes ! 
cus- eo 

tomers, 
Date open 

com- ite B C D E F B C D E F 

ments 

1926 
MeL osteo t9, 636°}" 5/312 "| 155 65 | 10,104 | 8, 346 3] 640] 1,494 5, 153 

1927 
ere ee 15, 626 | 5, 287 77 eto G5, | LOO 2 S246) ee ess 650 | 1, 454 5, 061 
Mees es S 15, 843 | 5, 257 37 | 185 65 | 10,299 | 8, 531 10 |. 770; 1,699 4, 833 

| 15,895 | 5, 547 24 | 195 65 | 10,064 | 8, 522 6.) .-760.) 1,719 4, 888 
Reeeeieecece. 16, 244 | 5, 567 46 | 225 65 | 10,341 | 8,545 |___-__ 815 | 1,754 5, 130 

(i 16,426 | 5, 626 41 | 220 70 | 10,469 | 8, 528 2} 775 | 1,784 5, 337 
Pees t 16,498 | 5,481] 118] 185 70 | 10,644 | 8, 363 6| 785 | 1,994 5, 350 
a a 16,871 | 5,466] 110| 295 70 | 10,930 | 8, 406 8 eld elea ly oe 5, 678 

Eevee eke Sees i. 16,927 | 5, 506 38 | 365 20 | 10,998 | 8,396 11 | 835} 1,924 5, 761 
Dene eee 16,947 | 5, 501 i eet tO losses = 11,194 | 8,427 15} 785 1, 654 6, 066 
eee ares | 16, 743 | 5, 466 WO hk EES |eoe 11,023 | 8, 386 26 | 775 6 609 5, 947 
Weeds. St a 16,687 | 5, 441 BS Wpeelh: eee 11, 033 | 8, 380 29 | 770 1; 544 5, 964 

he 16,625 | 5,421 1ST eo eee 11,016 | 8, 423 20 | 770; 1,429 5, 983 
Demi pga ts. SL. 16,310 | 5, 381 PA: PAPO see 10, 743 | 8,415 21}; 745 | 1,449 5, 680 
a 16, 279 5, 366 Sei eee ae 10, 729 | 8,414 17") 745 iL 409 5, 694 
i 16, 227 | 5, 322 25 | 175 25 10, 680 | 8, 429 16 | 745 i 424 5, 613 
J UE 16, 304 5, 300 18 }, F765. |. 4°35 10, 776 | 8, 430 19 | 745 tt 414 5, 696 
Semeeelon est 22. 16, 403 5, 260 22min 80 | 10,866 | 8, 461 28 | 745 i 394 5, 775 
oo 16, 360 | 5, 240 24] 175; 125 | 10,796 | 8,423 24 | 745 1, 399 5, 769 
Metco. L 16, 396 | 5, 290 60 | 190; 110| 10,746 | 8, 281 27 | 720 , 409 5, 959 
eet ee 16,338 | 5,144 | 172| 260; 105 | 10,657; 8,085! 15] 705 Tr 429 6, 104 
Paseetietoee= 16, 228 ; 5,172 18 | 420) 105 | 10,513} 7,931 5 | 135 i 429 6, 128 
i 16,123 | 5,112 11] 185 206/ 10,609} 7,978 11 | 765 : 525 5, 844 

Pee we SS. 15,937 | 5,026 5 | 185 | 246 | 10,475 | 7,909 | 7| 770 in 505 5, 746 
Weegee tk. 15, 669 | 4, 816 46 | 185 | 276 10,346; 7,933 10} 710 ip 520 5, 496 
Weetel oe Pes i 15,511 | 4,824 14 | 185 | 226 | 10,262) 7,819; 13] 670 c 520 5, 489 

Average. .-.=_- 16, 297 | 5,313 43 | 207 81 | 10,653} 8,315} 14] 753 1, 575 5, 640 

eee eee =... 15,515 | 4, 728 34} 185] 261 | 10,307| 7,831| 16] 570! 1,505 5, 593 
Sete ege.2 Lk. 15,585 | 4, 604 46 | 185, 271 | 10,479 | 7,946 13 | 570 if 485 5, 571 
SMe see 8 2 Sk L 15,632 | 4, 551 81, 185; 276 | 10,539 | 7,986 14 | 520 tf 480 5, 632 
Seetnere.. 2. 15, 244 | 4, 526 43 | 285 | 306 | 10,084! 7,780 16 | 545 1, 405 5, 498 
Peete el. 15,101 | 4,469 38 | 285 | 331] 9,978) 7,649 11 | 545 | i 405 5, 491 
le 14, 363 | 4,177 8 | 290; 401| 9,487 | 7,463 19 | 525 41,450 4, 906 
Septet ee sl. 14, 393 | 4, 168 7 | 290} 316} 9,612} 7,485 6 | 610 1, 350 4, 942 
ewe tl. 14,559 } 43163122. an 300 | 315| 9,781, 7,672 34 | 645 1, 440 4, 768 
eet ge Se 14, 564 | 4, 188 11 | 290} 300] 9,775 | 7,746 | 5 | 685 1, 415 4, 713 
Mer ie te. 14,472 | 4,198 40 | 290' 315 9, 629 | 7,713 3 | 685 1, 360 4) (ie 

OE Se 14,474 | 4,110 50 | 285, 310 9, 719 | 7,649 | 4; 635 1‘ 380 4, 806 
Mee. 2. > 14,501 | 4,013 58 | 390] 310] 9,730] 7, 664 | 8 | 570 1, 430 4, 829 
ae Gs eee. 2. lk. 14,190 | 3,798 20; 300| 324] 9,748) 7,664; 10] 455 1, 225 4, 836 
Meier ose ee 2S 5-5. 14,342 (P3501 8- |Sae 222 300 | 374) 9,895 | 7,557 20 | 505 185 5, 075 
Sete bees... 14,389 | 3,748 |_--__- 295 | 374| 9,972] 7,584; 19] 480 1, 185 5, 121 
Beet tol... oa 14,375 | 3,768 4} 310| 364] 9,929} 7,609 1] 355 1, 135 5, 275 
See eieoo.s.. 2... 13,907 | 3, 783 25 | 325 | 384] 9,390] 7, 638 | 3 | 330 1, 135 4, 801 
Munsee. SL 13,857 | 3,716 29 | 325 | 394] 9,393 | 7,547 8 |) 345 1, 135 4, 822 
Meee ee oe. 13,577 | 3, 626 31 | 335} 308) 9,277] 7,415| 11] 3465 1, 105 4, 701 
Spee odes t es... 13,531 | 3, 587 50 | 320| 289] 9,285} 7,390 | 5 | 345 1, 125 4, 666 
emma uoe. 3...) 13,471 }).3, 567 31; 315] 289] 9,269) 7,322 | 1; 380; 1,120 4, 648 
Baeiness Mou. 2... 13,439 | 3, 532 25. hatal5 be 209 8, 368 POW 2277 a eee 365 3 115 4, 682 

Average.-..-.... 14,431 | 4,036 29 | 286} 323] 9,757) 7,618! 10] 500 |_ 1,299 I 1,299 | 5, 004 

Sept ese 3... Lt 13,216 | 3,476 12} 265} 299) 9,164} 7,372) 40] 320 910. 4, 574 
Bamps. 2s}. 182... 13,168 | 3, 456 21 | 290] 304; 9,097) 7,518, 10] 320 875 4, 445 

ee 13,154 | 3,406 41 | 315] 209; 9,093] 7,538; 10] 345 820 4, 441 
mera * as. 8-,.2285.- 13,117 | 3,316 13 | 265} 375-| 9,148] 7,287). 25 | 345 810 4, 650 

Oi ae 13,055 | 3, 281 41 | 240} 375] 9,118] 7,421, 23] 355 810 4, 446 
ie Pat.c es Seco 2. 13,100 | 3, 276 45 | 260} 388] 9,131] 7,466 5} 430 830 4, 369 
Bees.2 2.5.20. - 13,065 | 3, 251 23 | 260] 393] 9,138] 7,462 23 | 365 820 4, 395 
Sees 8 fo 2a. 13, 057 | . 3, 241 9| 260] 353] 9,194] 7,481} 48] 370 730 4, 433 
ON TT a rs ee 12,977.| 3,194 12| 325) 332] 9,114] 7,521 20 | 370 715 4, 351 
Reeds tse) 4) 35 12,902 | 3, 186 1; 365} 280; 9,070) 7,612 22) 465 713 4, 090 
Mite te oles $2 2S. 12, 872 |- 3,166 |--.--- 365 | 280) 9,061 | 7,467 19 | 340 763 4, 283 
Memes 44 200.4. 2..-5-- 12,646 | 3,076 15 | 365} 175 | 9,015] 7,511 11 | 275 643 4, 206 
eats 1622310 24 on. 12,689 | 3,071 4; 385] 140| 9,089] 7, §93 17| 275 552 4, 252 

1 For a description of the individual classes see p. 12. 
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TABLE A-95.—Wheat: The daily aggregate of the long and of the short accounts in 
all Kansas City futures combined, of various classes of traders, from December 
31, 1926, to October 31, 1927—Continued / 

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

Total Long accounts by classes 
cus- 

tomers, ‘| 
Date open 

com- ’ x \ - . ie B Oe E F B ( D E F 
ments 

1927 ‘ 
Mar. 160415: -.) oe 3,001} 36| 385] 140] 9,095] 7,565 547 | 4,229 MA eet Gs © ots. o 2,896] 33} 425] 120/ 9,230] 7,336 539 | 4,502 Moreiate 20 <0 2,816) 14] 510} 130| 9,190] 7,191 497 | 4,665 — Mfar19: beh tos | 2,681} 46} 520} 95| 8,893] 6,920 647| 4,378 Afar Oli got rs oe 2,626} 33] 590] 70| 8,348] 6,583 682 | 4,091 
Mar. 22.2..... 2,659] 60} 585] 65!. 8,149] 6,412 708 | 4,080 — 
Mar, 23) Serr cata: 2, 909 15 | 685 | .121| 7, 843: | 26, 367 680 4,107 
Nise. 34. ices gts 2,926] 54] 600] 121] 7,681] 6,412 680 | 3,952 _ Bor. 25.4) oe 2,831} 31] 615| 151 | 7,634] 6,277 685 | 3,947 — Wat. 28) ett xae 2,851] 48] 575} 1547 7,524] 6,190 685 | 3,923 MAP, Wicied fee 2,840 | 257| 575| 104] 7,384] 6,126 925 | 3,948 Afro 20) 428). aoe. 2,756 | 194} 605| 149 | 7,391 | 6,027 1,010 | - 3,912 
las. UY. woes > ee 2,681 | 169 | 615| 119} 7,468| 6,007 990 | 3, 968 
Ninh alioeset 2 art 2,656 | 123; 615] 114; 7,449] 5,940 990 | 3,944 — 

Average 3,019} 50) 436| 209] 8,582] 6,985 750| 4,244 

pr Becket aS 2,580} 48| 645] 119] 7,449] 5,984 1,005 | 3,767 
Wor 2. tts tks... 2,397 100! 590} 74] 7,440] 5,615 1,000] 3,846 
A Diet dee eo ee 2, 331 83 | 530 99°! -7, 501 |. 5,450 1, 035 3,896 WORE Soer top 2,316] 33| 530| 144/ 7,428] 5,476 976 | <°3, See AGre 6c abeol ot. 2,291 | 34] 430} 289] 7,382] 5,352 880 | .4,032 Wepre re cas 2,331 | 30} 440] 304|] 7,498] 5,289 870 | 4,217 Ao See see 2,291} 48| 445] 289] 7,467] 5,332 895| 4,073 — eis Ori eoNed | sae 2,317; 54] 485] 139] 7,439] 5,161 925 | 4,184 Rot 2 2,337 | 35} 520] 213] 7,336] 5,108 891 | 4,399 — Wier 12 ee ee 2,377 |) 33) S15 | 203 | 9,174 | ..6,073 891 | 4, 284 Wart iS Oca: bate. 2,392] 71} 475] 103! 7,205] 5,020 846 | 4,334 APA i ran 2,317] 15| 340] 243] 7,123] 4,944 626 | 4,405 — (Arce 16 5-ec% ot. 5 Bae 2, 315 2] 340] 75| 7,007| 4,776 618 | 4,296 ADULTS cee ose 2,266 | 45] 350] 138| 6,697] 4,632 615 | 4,160 - ‘Ayre 192 2 ae. 2,301} 59] 365] 130| 6,807] 4,703 627| 4,261 Wyre 20. 26h fk 2,281} 103 | 360] 135 | 6,814 | 4,687 637 | 4,272 prest suet twa 2, 181 9| 490] 460! 7,035] 4,412 520| 5,083 WOrd 24ign kat 2,149] 12] 490] 445| 6,693 | 4,254 510 | 4,948 ees 23 2aeet | Sa. 2,071} 69] 470! 430| 6,686 | 4,219 630 | 4, 7ague Worhoh och tc ACA: 2,151] 44| 450] 465] 6,113} 4,023 640 | 4,480 — rh 26 6) 2? ora 2,076 | 52] 465! 470} 5,903 | 3,930 745 | 4,215 Mgr 27 otk sa 2,252] 18| 445 | 555] 5,583] 3,721 730 | 4,297 GEIS Seid 7... ben 2,307] 38] 395] 415 | 5,695 | 3,730 900} 4,190 — NDC) 20 | Ges Fo 2,235 | 26| 440| 560} 5,142] 3,273 880} 4, 2a 3 MersS0seee Lo oh 2,220} 82] 480] 510| 5,218] 3,382 880 | 4,172 — 

__ weet) 

Average 2,283 | 46] 460 280] 6,793] 4,702 791 | 4,265 
May 2. seal h Stee: 2,072] 113 | 530| 804| 4,868| 3,218 715 | 4,325 BEY 320 crt Fe hen: 2,072] 143) 615 | 843 | 4,617] 3,198 735 | 4,230 Wing 4-228) Foner: 2,102} 79| 670| 872} 4,615 | 3,230 730} 4,214 DGS G2b.007 2 Be 2, 048 9} 780] 972] 4,735] 2,989 760 | 4,572 Mae G. oAut2 A She 2 2, 150 5| 765} 812| 4,718 | 2,907 830 | 4,508 RORWT. ELT ae! 2,170} 36| 710| 756 | 4,797 | 2,834 875 | 4,435. Mag 0.0200 er 2,185{ 19} 670; 975| 4,652] 2,818 855 | 4,431 Mey 10; 24) (02. eats 2,324} 16) 595] 965 | 4,627] 2,663 960 | 4,561 — MEER oe psa twas 2, 318 6| 570] 838} 4,555 | 2,719 1,065 | 4,159 Ras 125 for aie 2,202} 135 | 545 | 883] 4,606| 2,580 1,085 | 4, 356 MRP AR cts So cea 2, 292 6| 545| 978} 4,402] 2,349 1,125) 497s BEae 145.90 oer 2,272] 17] 545] 988] 4,561] 2,317 1,100| 4,478 nq BaP 16.024... . AOR 2,339 | 48] 545] 768! 4,783] 2,319 1,110} 4,552 — Bay 17 te ds, 2,299]; 48] 545] 678| 4,791) 2,377 1,195 | 4,305 — BERS 18,058 cbr: 2,242} 11| 545] 670] 4,800! 2,180 1,170 | 4,389 MiaS 302.Ule ae 2,158 | 13| 600] 677] 5,006! 2,423 1,245 | 4,258 NE ee 2, 158 17 | 385] 902| 4,646 | 2,574 1, 225 3,812 — May 2..i¢2 2 she 2,183 | 26| 360] 892| 4,719/ 2,846 1,150 | 3,681 ey 28... 055... ut. 2,033 | 38] 435 | 897] 5,125| 3,127 1,150| 3,741 EAS Mieee ee 2,014} 48] 350] 997] 5,316] 3,724 1, 205 a May 255.655..- Ssak 2,144 106) 335| 662| 5,618! 3,920 1,170 | 3,313 © MAS Minkb Bo. ig Hh 2,285 93) 395 | 622] 5,571 | 4,009 1,191] 3,353 May 27..238....- 450" 2,289} 52) 450 |1,012| 5,241| 4,446 1,041 | 3,498 May 26. $442. Rs 2,290; 61] 370] 807| 5,692] 4,530 1,011 | 3,612 May 8t....-2.. 220 2,335 | 143 | 385] 652! 5,284] 4,457 1,066 | 3,184 

Average........ 2,197} 51) 530| 837] 4,894] 3,070 1,031 | 4,061 — 
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— Tasue A~-95.—Wheat: The daily aggregate of the long and of the short accounts in 
all Kansas City futures combined, of various classes of traders, from December 
831, 1926, to October 31, 1927—Continued 

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

Total Long accounts by classes Short accounts by classes 

cus- 
tomers, | 

: Date open | 
com- X x a mt N 

, nit B | CG D E I B ( D | K F 

ments 

1927 
eg 8,681 | 2,330) 81] 385] 612| 5,273 | 4,275 51 10 | 1,016 3, 329 

eee tk 8.968 | 2,359 | 146 | 405) 547) 5,511 | 4,189 42 40 821 3, 876 
eos ee 8, 681 2. 339 75 475 652 5, 140 4, 158 Bee 811 3, 671 
erereeaee eee 8, 880 2, 457 31 | 485} 761 5, 146 | 4,307 33 70 576 3, 894 
eerie ae eR 8, 802 2, 446 68 | 535 | 806) 4,947 | 4,343 45 80 506 3, 828 

eee 9,282 | 2,671 23 | 585] 816 5, 187 | 4,589 18 15 456 4, 204 
eee ee 9,695 | 2,716 | 100] 7385] 841 5, 303 | 4,616 17 | 280 451 4,331 
ewes eee 10,145 | 2,821 179 | 765 |1,056 | 5,324 | 4,955 Ze O45 436 4, 384 
mureetOs 9,779 | 2,381 86 | 915 |1,075 | 5,322 | 4,870 34 | 330 305 4, 240 
prune 113.2. - es 9,744 | 2,468 70 | 885} 995! 5,326 | 4,862 25 |. 155 300 4, 402 
ere Sees 9,564 | 2, 593 47 | 700 |1,045 ; 5,179 | 4,966 50 | 156 31D 4, 077 
memes 9, 543 2, 638 40 550 |1, 080 5 235 4, 908 42 186 295 4,112 
eee 9,567 | 2,628 29| 585 | 960| 5,365 | 4,819 94 | 176 165 4, 313 
BeRTTNe LGy ees 9, 533 2, 561 31 560 900 5 481 4, 869 30 178 155 4, 301 
tien, ee 9,616 | 2, 501 227 |. Ol Lie O85 1s 0,000 1. 4;.780 18 | 280 155 4, 383 
Spree 9, 599 2, 492 10 563 975 5, 559 4,778 27 225 145 4, 424 

meeretne 20.2 9,674 | 2,403 ES fy) °563),|) © 856 150.6) 830 P4718 16 | 120 | 246 4, 574 
| Y4 a ee 9,568 ; 2, 483 16 | 558 821 5, 690 4, 740 12 120 211 4, 485 
sb) 9, 580 2, 474 20 553 776 5, 757 4, 553 26 130 Let 4, 700 

Merete 2h 9, 565 2, 471 23 583 TOL 5, 737 4, 297 17 310 126 4,815 
MSM aa ee 9, 761 2, 533 22 \- 612. | “755 | 5, 889 \° 4,317 33 | 310 70 5, 031 
MNS 22 Se 9, 971 2, 548 25 608 661 6, 129 4, 106 2 305 81 5, 450 
Sy ee 10,172 | 2,769 3¢ | 628°) ‘621 | °6, 117 | 4,386 35 | 275 66 5, 410 
MPMI OSs Oo 10, 294 2, 869 22 535 628 6, 240 4, 795 36 340 20 5, 103 

> MENG 202 Ue 10, 420 2, 758 * 595 429 6, 591 4, 842 70 349 286 4, 873 
4 June beeper ti | 10, 230 3, 174 475 379 6, 198 4,918 16 426 236 4, 634 

Average. __.____ 9, 589 | 2,572 oot: 593.| 799 | 5,576 | 4,614 34 | 200 324 4,417 

i ae 10, 484 | 3, 222 50 | 455 | 332] 6,425 | 4,878 | 25 | 397 436 | 4,748 
SUS a 10, 601 3, 297 50 450 349 6, 455 5, 032 46 465 401 4, 657 

ing 10,928 | 3,210 89 | 460} 359] 6,810; 5,078) 142) 569 606 4, 533 
2 10, 855 3, 176 92 460 329 6, 798 5, 281 136 675 576 4, 187 
ears) = Sk 10, 849 | 3,160 67 | 460} 324] 6,838 | 5,407 77 | 580 506 4, 279 
eM s oes, 11,507 | 3,433 | 100 | 465 | 304] 7,205] 5,586 96 | 693 586 4, 546 
me eee ae) 11, 829 | 3,698 80 | 465 | 294] 7,292 | 5,705 86 | 867 §21 4, 650 
Meter ete at 12,038 | 3,826 55). 475.) 204-)" 7 388 1° -5;,937 59 | 744 601 4, 697 

0 Pr 12,005 | 3,399 Wiis, 472.) 208>)) 27) 909 i Ox4.75 73 | 455 635 5, 067 
Soha 11,957 | 3,217 97 | 494] 165} 7,984] 5,828 87 | 430 812 4, 800 

Bema ce 12,449 | 3, 233 7 | 6501 155 4|-- 8,553 |= 6,079 Ors 516 847 4, 998 
Mat V TG = = 13, 115 3, 471 20 500 160 8, 964 6, 455 a 570 857 5, 212 
_ Sa ge is ee 11, 918 3, 339 28 500 160 7, 891 6, 653 76 470 972 3 747 
Ene eerie ae 12, 511 3, 483 67 503 160 8, 298 7, 053 57 545 1, 037 3, 819 
Meme Oo, Wee 12, 537 | 3, 493 36 | 539} 160/| 8,309, 7,233 49 | 546} 1,080 3, 629 
erty te Te 12,520 |} 3,431 741) 515 | 150] 8,350! 7,316 | 238} 245] 1,085 3, 636 
Serer ees. 2 Si 12,736 | 3,486 26.; 645] 120| 8,459) 7,538 27 | 240; 1,090 3, 841 
eee eee i 12, 707 | 3,623 32 | 601 144; 8,307 | 8,158 27.1 225 630 3, 667 

a rod lt 12,931 | 3,778 42:| 6521 149 | 8,441 | 8,435 40 | 195 595 3, 666 
meee. feo. ik 13, 517 3, 833 43 676 139 8, 826 9, 241 47 135 655 3, 439 
Oo, 14, 155 3, 861 35 846 165 9, 248 | 10, 180 36 140 | 470 3. 329 

uly ne 14,597 | 3,802 | 143) 651 195 | 9,806 | 10, 576 80 40 | 485 3, 416 
Ces ass 14, 433 3, 716 108 425 185 9,999 | 10, 432 41 45 | 475 3, 440 

SmneyeeO. seh 14, 628 “5 929 34 458 150 | 10, 057 | 10,379 43 40 | 510 3, 656 
eS 14, 710 3, 880 6 593 205 | 10,026 | 10, 847 5 20 490 3, 348 

Average.___-.-- 12, 500 3, 520 56 §25 214 8, 185 | 7, 243 65 394 678 4, 120 

Meee div ll 15,354 | 3,945 21 | 608} 360 | 10,420 | 11,641 1 20 510 3, 182 
Mes Saye en 15,452 | 3,926 29 | 668 | 340] 10,489 | 11,849 28 50 510 3, 015 
eee 15,570 | 3,989 42 | 632] 340 | 10, 567 | 11, 853 48 50 525 3, 094 

Ree Rh td 15, 676 | 3,997 61 | 544] 350 | 10,724 | 12,000 6 50 580 y 040 
SI enh 15,921 | 4,172 79 | 524} 380 10,766 | 12, 221 29 50 575 3, 046 

a a 15,928 | 4,186 79 | 605 | 375 | 10,683 | 12, 368 3 50 595 2, 912 
Mee oc eee 16, 342 | 4,284 | 103 | 631 | 385 | 10,939 } 12,878 19 53 245 3, 147 
Ra A 16,610 | 4,374 481| 640 | - 875 | 11,173 (213,100. |-2s--2 16 160 3, 273 
CS SED. 17,022 | 4,530 63 | 740 | 380 | 11,309 | 13, 241 24 46 130 3, 581 

A est SS 17,197 | 4,563 78 | 810} 380 | 11, 366 | 13, 263 5 48 90 3, 791 
Sie dees lk). 17,205 | 4,531 94 | 725) 360 | 11,495 | 13, 510 26 48 100 3. 521 
ee 17,063 | 4,509 ‘91 | 610} 360 | 11,493 | 13, 482 22 48 100 3, 411 
re So... 17, 552 4, 474 66:) 705}: 380 | 11, 987, || 13,772 j=---_- 48 110 3, 622 

Meatig. 16.5... ._..._-_- 17, 521 4, 616 69 | 480 | 315 | 12,041 | 13, 831 18 48 95 3, 529 
ee a 17, 763 | 4, 693 22 | 480 | 390 | 12,178 | 138, 894 14} 108 85 3, 662 
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Taste A-95.—Wheat: The daily aggregate of the long and of the short accounts. in 
all Kansas City futures combined, of various classes of traders, from December 
31, 1926, to October 31, 1927—Continued 

Date 

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

peor Long accounts by classes Short accounts by classes 

tomers, 
open 
com- 
mite B C D E F B C D E F 

ments 

17, 891 4, 728 35 480 350 | 12, 298 | 13, 943 8 358 90 3, 492 
18, 016 4, 836 44 490 21 12, 371 |. 18, 893 34 454 145 3, 490 
18, 079 4, 808 45 475 280 | 12,471 | 18, 9641 9 369 120 3, 620 
17, 727 4, 806 29 495 295 | 12,102 } 14,041 |..--.- 234 145 3, 307 
17, 661 4, 824 36 490 285 | 12,026 | 14, 119 27 224 175 3, 116 
17, 998 4, 957 17 488 275 | 12,261 | 14, 144 a3 80 350 3, 411 
18, 240 5, O11 56 448 280 | 12,445 | 14, 486 29 191 375 3, 159 
18,035 | 4,971] 35] 473| 285 | 12.271 | 14,469] 54] 136 395 | 2, 981 
18, 144 5, 079 30 463 275 | 12,297 | 14, 647 48 211 385 2, 853 
18, 666 5, 350 10 B26 ee 12, 780 | 14, 469 10 36 770 3, 381 
19, 262 5, 667 34 039 quae 13, 022 | 15, 029 50 71 716 3, 337 
20, 042 5, 737 22 Dae Wooo. - 13, 751 | 15, 054 19 86 915 3, 968 

ie ool 4, 650 49 568 297 | 11, 767 | 13, 625 20 120 335 3, 331 

18, 400 5, 009 6 DAD eae” 12, 845 | 14, 150 8 86 910 3, 246 
18, 307 5, 176 17 SA) |e cae 12, 574 | 14,178 21 86 800 3, 222 
18, 644 5, 105 2, G40 iP eae. 12,997 | 14, 268 26 51 800 3, 499 
18, 851 4, 961 24 Dad |e es 13, 332 | 14, 426 24 ae 685 3, 689 
18, 605 4, 733 14 564 25 | 18, 269 | 14, 243 29 27 740 3, 566 
18, 126 4, 739 10 529 25 | 12,823" )°145325 13 22 730 3, 036 
18, 034 4,732 11 529 25 | 12,737 | 14, 292 7 22 640 3, 073 
18, 115 4, 755 12 478 25 | 12,845 | 14, 182 35 ob 595 3, 280 
17, 875 4.785 2 472 25 | 12, 591 | 13, 530 14 65 555 3, 711 
18, 014 4, 652 11 322 25 | 13,004 | 13, 711 16 55 620 3, 612 
17, 707 4, 796 14 449 25 ||, 127423 tS 712 21 105 645 3, 224 
17, 981 4, 869 14 S00 2 sees 12, 699 | 13, 730 23 85 535 3, 608 
18, 257 4, 880 12 AGO sear 12, 896 | 13, 972 10 140 515 3, 620 
18, 449 4, 892 24 B20 he te 13, 004 | 14, 022 26 90 525 3, 786 
18, 035 4, 878 17 a0 | see 12,611 | 14, 256 22 80 540 3, 137 
18, 211 4, 837 6 B29 |r 12, 839 | 14, 287 46 105 550 3, 223 
18, 249 4, 847 9 Die (eset 12,815 | 14, 186 33 80 550 3. 400 
18, 299 4, 846 8 588 [Lee 12, 857 | 14, 204 14 125 555 3, 401 
18, 463 D010 tee Sh 603 |e * 12, 850 | 14, 357 11 130 555 3, 410 
18, 634 D O87 ae 627" |2 ee | 12,920 | 14, 412 9 120 555 3, 538 
18, 613 H, 083. es 2. B02. |r ae. 12, 928 | 14, 486 11 120 545 3, 451 
18, 963 5, 276 11 627 ze | 13, 049 | 14, 553 40 120 490 3, 760 
18, 637 5, 129 18 baz ise 12, 853 | 14, 481 63 15 500 3, 578 
18, 667 5, 159 9 G37 (Zee. 12, 862 | 14, 525 15 10 500 3, 617 
18, 410 5, 125 7 637 |S 12, 641 | 14, 429 py 35 525 3, 404 

18, 341 4, 934 10 540 7 | 12,850 | 14, 197 22 73 606 3, 443 

18, 379 5, 080 6 637, |2e _ 12, 656 | 14, 507 10 35 §25 3, 302 
18, 396 5, 060 2 Bay (se 12, 697 | 14, 564 9 40 525 3, 258 
18, 498 5, 011 15 637 | Ae | 12, 835 | 14, 514 1] 40 475 3, 458 
18, 353 bp 016 Te 605 [Sper 12, 732 | 14, 396 8 40 415 3, 494 
18, 322 5, 003 8 Dad jock. 12, 738 | 14, 359 9 40 415 3, 499 
18, 254 4, 932 9 573 5 | 12,735 | 14,362 11 40 385 3, 456 
18, 263 4, 934 10 583 5 | 12,731 | 14, 326 7 40 385 3, 505 
18, 161 4, 816 10 593 5}. 12, 737 | 14,115 9 40 875 3, 622 
18, 201 4,746 5 593 5 | 12,852 | 14,072 8 40 375 3, 706 
18, O88 4, 661 4 593 5 | 12,825 | 18,944 5 40 400 3, 699 
18, 038 4,616 |S 2% 593 | 6 | 12,824 (18,8384 talk 40 400 3, 764 
18, 069 4, 576 5 593 5 | 12,890 | 13, 807 4 40 400 3, 818 
Lzil 4, 512 16 593 5 | 12,645 | 13, 781 1 40 400 3, 549 
18, 386 p42 ee Ototie seat 13, 291 | 13, 693 2 82 459 4, 150 
17, 922 4, 247 4 722) OS 12,949 1°18, 579 jack 82 153 500 3, 690 
17, 867 4, 237 46 723 12283 | 12, 861 | 18, 505 q 154 500 | 3,701 
17, 703 4, 358 20 607 LA. 12,718 | 138, 167 1l 102 455 3, 968 
17, 558 4, 328 8 734 20 | 12,468 | 12, 784 7 119 455 4,193 
17, 403 4, 309 29 733 55 | 12,277 | 12, 749 13 95 460 4, 086 
17, 406 4, 456 2 100: lasers 12, 215 | 12, 897 1 70 460 3, 978 
17, 528 4, 595 2) a OR hawt eet. 12,198 | 12, 778 2 74 380 4, 204 
17, 682 4, 542 1 700 locoee. 12, 406 | 12, 684 2 82 390 4, 524 
17, 460 4, 513 ll 788 joule. 12, 203 | 12, 822 10 89 455 4, 084 
17, 616 4, 516 5 708 joes. 12, 362 | 12,716 6 100 400 4, 394 
17, 399 4, 536 8 535 lenmene 12, 320 | 12, 733 1 115 380 4,170 

| 17, 948 | 4,641| 9| 648; 4 | 12,646/ 13,627; 6| 70] 431 

OO a 
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TaBLE A-96.—Wheat: Monthly average of the daily aggregate long and the aggregate 
short accounts in all Kansas City futures combined, of various classes of traders, 
compared with the average for all customers, from January 3 to October 31, 1927 

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

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

daily open 
interest 

Month and class for all Percentage of total 
Se es for all customers 

1 side Lon Sho 
only) . i 

Long Short 

Class B 
(0 2 3 ee os eee oe 16, 297 5, 313 8,315 32.6 51.0 

ee Te 14, 431 4, 036 7,618 28.0 52.8 
CE Ie ae eS 12, 296 3, 019 6, 985 24.6 56.8 

CINE Se een a 9, 862 2, 283 4, 702 Dad 47.7 
ee et oO We ee 8, 509 2,197 3, 070 25.8 36.1 

ee et 9, 589 2, 572 4,614 26.8 48.1 
ee eee OE Soa nseee te 12, 500 3, 520 7, 243 28.1 57.9 

ae eS ee ee ee ee 17, 331 4, 650 13, 525 26.8 78.1 
Ee ER as a 18, 341 4,934 | 14,197 26.9 77.4 
sree SL Pe aS 17, 948 4, 641 13, 627 25.9 75.9 

Average for whole period ---_---------------- 13, 703 3, 710 8, 413 27.1 61.4 

Class C 
I eres eee 16, 297 43 14 0.3 0.1 
RPRMER AE Peete eS. SS oo SSS. ES 14, 431 29 10 2 are 

ee eee TS eee 12, 296 50 26 4 2 
SS Bei e faa a nego a <a ee ee 9, 862 46 17 5 2 

ee ee a 8, 509 51 39 6) 5 
IEEE nse fre os St geosn ss cee> 9, 589 49 34 .5 3 

MNPEINERE = oes os oe 12, 500 56 65 5 5 
eee sare Se ew aoe es 17, 331 49 20 3 1 
ene ee Se enn 18, 341 10 22 at 1 

nes ee ee ae 17, 948 9 6 ae. ee 

Average for whole period ---_---------------- 13, 703 40 26 3 2 

Class D 
ea pete oe Se ee: ee 16, 297 207 753 in! 4.6 

2 ie eS . ae 5 2k ee 14, 431 286 500 2.0 3.5 
ns Sy ead = A I a ll ge ee 12, 296 436 291 3.5 2.4 

ee eee ee 9, 862 468 87 4.7 .9 
ee coarse 2 ee 8, 509 530 308 6.2 3.6 

eee eee. eS. Je 9, 589 593 200 6.2 2.1 
suly sos eS et ee eee ee 12, 500 525 394 4.2 3.2 

es See eae 17, 331 568 120 3.3 oe 
Capea eee, ee 18, 341 540 73 2.9 4 
en a tate cae n ce 17, 948 648 70 3.6 4 

Average for whole period--.-..---------------- 13, 703 482 76 3.5 2.0 
a ae eee aes I taaenseeeseeoeussnnner meeenenals aaasnentsanmmenanaiaeeameenstaa 

Class E 
a en a ee ee ee 16, 297 81 1, 575 0.5 9.7 

nan ee Rs Soe 14, 431 323 1, 299 2.2 9.0 
ee eg oe a enon on 12, 296 oo 2 5! = : 
re ee nS are es 9, 862 i : 

May See a ee eee tS oe 8, 509 837 1, 031 : 7 1 
0 ee 9, 589 799 324 : 4 

Sale Sp RE ne A 12, 500 214 678 Me 5.4 
Meet oe ee SoS Soa eee ee dsc LSosee 17, 331 297 335 d7 1.9 

0, SO eS ae ee > ee 18, 341 7 Gis 3.3 
I oe oe Se 17, 948 4 SS oes oS 2.4 

- Average for whole period. --.----.----------- 13, 703 306 770 2.2 5.6 

Class F: 
ge ge as «a Se ee 16, 297 10, 653 5, 640 65.3 34.6 

area ee eer gs TY eee te Be 14, 431 9, 757 5, 004 67.6 34.6 
i Sao 2 Ne ee ye 12, 296 8, 582 4, 244 69.8 34.5 

Seen eee ee eS ee 9, 862 6, 793 4, 265 68.9 43.2 
ere ome ne Se ee oa 8, 509 4, 894 4, 061 57.5 47.7 
eee ee ee io 9, 589 5, 576 4,417 58. 2 46.1 

energie. eee EP Se Ses eee 12, 500 | 8, 185 4,120 65.5 33.0 
nner eee ee 2 17,331.| 11, 767 3, 331 67.9 19.2 
DUPER eEIeR 8 a ee ee 18,341 | 12,850 3, 443 70. 1 18.8 

a a ee eS ees 17,948 | 12,646 381d: 1s Ole 21.3 

Average for whole period ---.---------------- 13, 703 9, 165 4, 218 66.9 30.8 
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Taste A-97.—Wheat: The daily net position in all Kansas City futures combined 
of various classes of traders, from December 31, 1926, to October 31, 1927 — 

Date 

Average. 

Mar. 12... as 
Bear, 2! $22 | 
Mar. Oxo sss=5] 
Bier: 4. ba SS) 

Long position by classes 1 

' For a description of the individual classes see p. 12. 

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

Short position by classes ! 

F B Cc D E F 

4,951 3, 034 3 485 1,424 ee 

5, 041 BATA s wedeted 495 1, 389 
5, 466 S074.) ce 585 1, 634 
5, 176 O76 The ot 565 1, 654 
5, 211 Os eee 590 1, 689 
5, 132 a. 555 1,714 
5, 294 Ca Te ee 600 1, 924 
5, 252 2.040 1 ee 500 1, 914 
5, 237 F200 ee 470 1, 904 
5, 128 2 om [ar 610 1, 654 
5, 076 2 O90 eo ee 600 1, 609 
5, 069 9.99002 595 1, 544 
5, 033 3, 002 2 595 1, 429 
5, 063 3, 034 10 570 1, 449 
5, 035 3, 048 8 570 1,409 
5, 067 3.107 |.) Ate | 570 1, 399 
5, 080 3, 130 1 570 1, 379 
5, 091 3, 201 6 570 1, 314 
5, 027 2 ie 570 1, 274 
4, 787 OT ter 530 1, 299 
4, 553 Olt 445 1, 324 
4, 385 Ol 8 Om: 315 1, 324 
4, 765 t GAG Jao ae Foe 580 1, 319 
4, 729 2, 883 2 585 1, 259 
4, 850 Tee 525 1, 244 
4,773 O05 hee 485 1, 294 

5, 013 4009 J. 546 1, 494 
SS ee | oS aepeanaaatas | Saecaeaeaeereeemaes | oaaeeeenneeeenes | nae ey 

4,714 2508") i 385 1, 244 
4, 908 5 342' | Sa 385 1, 214 
4, 907 3 4a5NS oe ee 335 1, 204 
4, 586 2 O84 to eS 260 1, 099 
4, 487 2160 t- Senoo 260 1, 074 
4, 581 3, 286 11 235 1, 049 
4, 670 3317 ee 320 1, 034 
5, 013 3, 509 34 345 1, 125 
5, 062 SER | ee. 2 395 1,115 
4, 918 a Ria eee 395 1, 045 
4,913 ee 350 1, 070° 
4, 901 SRAl dF Exe, 180 , 120 
4, 912 3 OOG es cs 155 901 
4, 820 3, 784 20 205 811 
4, 851 3, 836 19 185 811 
4, 654 2 At 2 45 771 
4, 589 ans FS 5 751 
4,571 2:Sat tp 2 20 741 
4, 576 2°796 1. t 10 797 
4, 619 8.803 1.2.8 25 836 
4, 621 STKE |. 4 2 ees 65 831 
4, 686 S745 Ve 150 816 

4, 753 S589 214 975 

4,590 | 3,896 28 55 611 
4, 652 £089 Lots. 30 571 
4, 652 £189} et 30 521 
4, 498 3, 971 12 80 435 
4, 672 4340 1s 2 tos 115 435 
4, 762 £100 ort 170 442 
4, 743 AS A Soe ie 105 427 
4, 761 4, 240 34 110 377 
4, 763 4, 327 8 45 383 

; 4, 426 21 100 433 
4, 778 4, 301 19 | os ae 483 

, eT ee 2 468 
4, 837 4, 522 13. loeb 412 
4, 866 4, 564 6. 407 
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Taste A-97.—Wheat: The daily net position in all Kansas City futures combined 
of various classes of traders, from December 31, 1926, to October 31, 1927—Contd. 

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

Short position by classes Long position by classes 

Date nas 

F B Cc D 

1927 
Mer. 17. ....- 4, 728 4, 440 a eee AIS GOT 
MMarsi8:.3-2~ 4, 525 4, 375 aie eet des BOiediaa saat 
mar. 10.2... 4, 515 O06). 0) Cieieg 5 (1 a ae 552 17, cae 
Marys 21..2...- 4, 257 SORT Naor eee ees 613) |e 
Mar. 22.....-- 4, 069 SO 7RGR Dees cleetee do 643. |.Lheoeee 
Lt 3, 736 3, 458 Ai ey 550<| 5 eae 
Mar, 24......- 3, 729 Sao ea ee ae 550 [sesanee 
Wier. 25: ~~ = 3, 687 3, 446 Pai east ste 534, |S. aoeer 
MNSRES 26. 3, 601 3, 339 Ome te=3 bol: (So aeae ee 
Mar? 23. ...--. 3, 436 3, 2a clout nee es 821: |oiis gage 
Mar! 20.2... 3, 479 SOFim ee ee 861. |. J dea 
Mar. 30.....-- 3, 500 3, Blas eft S71. | ee 
Mar. 31.....-- 3, 505 3: DEER ee See 876. |2t22ae2 

Average- 4, 338 3. OOO san Soe face 641) caetus 

Oe 3, 682 9, Aeon sheng a 886. |. Alar 
Dire tesci<-.. 3, 594 BOTS W Eee oe rece sats 9267}. 0o abe 
Se aa 3, 605 Bol Teen eee Ne te 936 {15 a08e 
Api Gos..-++~ 3, 576 3, 160 ZOE see $31 2S Rees 
4 3, 350 3 Doin ncce ete oes SOL 280 fee 
Aire 7 225-. =~ = 3, 281 COORG Sav ices are 568 | cekeeety 
Wipr, Sorc... e 3, 394 Bieta in, seer coe, 606.1 Po arr 
WproO2.c.-~. 3, 255 DRA o oat. ee owe TSE Poe ca are 
Se ae 2, 937 DCR ea he eee 678, | eee 
ited d <=. 2, 890 SiG0Ge tae =b rhs 688. |e ae 
or. 40s2-...- 2, 871 Da te ee eC 743 | 0b aoe 
J 2, 718 Meer Gha torn Janis oe Boao tees 
Poel. 2-711 2, 461 Gree ee Bie os 
PDT Le seats. 2, 537 2nOUGs |= oreoa setae Ei teeo ee 
Apr. 19_:...-- 2, 546 eMail s Save. 440s 4Gys i ees 
eee 2, 542 DEAD eee eee Ma" (ee 

ae) ee 1, 952 O41 467 asces Bi hee eee 
a: ea 1, 745 WOGti oe ee ees 65"( ee 
i tO oo. 1, 953 PIS on oc orate ae 200 [ee 
Apr. 25... .=..- 1, 633 S72 ae soca et 175 ho 

a 1, 688 TBGete ote ae eee Sh eee 
Mie. 27 oi. - 1, 286 SAP tp We etait Melagh aba V5 
Apr. 22.2... 1, 505 ADs ee eee ce ASE “Pee Re 
gr eds. 919 Pace ee she ae 8872 S20 ose 
EDT aU. 2 ats — 1, 046 OL O27 son aae emo ce oe O10s|- enone 

Average- 2, 529 204) Qi hema tec ae oS SIQt|eae- eee 

= ee 543 TAG eee oe ee ee cade nk 
i ie 387 Ton sees peare enemtr Mtn aah Sad 1 Ma eee 

eee acess. |... 401 MRR ai, | ae te ten tae mr a er ee 
reves eet | 2 163 941 HOME wees we oes ee ee eee 
Mn VaGssose:. |. --../ 210 757 Oy euemone LS |e eee 
Ry ee a 362 HOAs toes cella once ee 119. | She ne 
Une ae es ete | 221 683 LO Ace ester oh cae te een 
ere VEl os eee | 66 339 2 eee ek Ieee |S eee 

etek jo. 396 AUS | Seees one 2240 Eton were 
Pervert ar 250 See ee oe eee 2 ta eeome 
ON oer sow cane 130 Dicbel = meee oe art ae TAP ts sere 
Pe eer | 83 ADglae Saeoe eee coe Lior exe 3 
May 16:22: - Dele eee ee eke ee st SSSe Sa2a eee nee 
Peete eet 8S 486 a aio Shia 
May 18._-__-- AN ea Bi tet ee 500,| 2 Sn. 
BAN yO sot. | see 748 ODE oe it Ss §68 yc ea 
May 20__---- MS ee ot 834 AlGH 2 22 ee 100 320 sae eee 
ie Cmiens soee o, 1, 038 O63 4 sooe ee. 135 208 {|e ae sete 
Mawes te |. -- 1, 384 POGa 2 ae 50 200 (Soe ers 

ie. lesan. 2, 022 1, 710 4 eee eee 2S. | ee ee 
POG ck wel seus on 2, 305 i 2ogie < some 25 HOS Tes oe 

MeO Gstee toes tok 2, 218 DeheS Rene se |S ee 569: /- Or sare 
PUN od Fyn oe 2 Bissett 1, 748 2, 157 fale ee = 29 ears ers 
Sm eee ales oat). ck 2, 080 2, 240 ee a 204: |= Soe See 

esi 1S 2, 100 Danes, ee 414: Biase 

Average.|_.....-- 833 Bee ease santn 104: |. beet 
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310 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TasLe A-97.—Wheat: The daily net position in all Kansas City futures combined 
of various classes of traders, from December 31, 1926, to October $1, 1927—Contd. 

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

a 

Long position by classes Short position by classes 
Date < - = aT meal a 

B C D E F B C D E 

1927 
pede Ae eee ot lee 1, 0400) 3. Ie ee 404 PNG et See el ee 1, So00 22 5 SS eee 274 Jing 3.20 i oS 1, 819). Ses |e eee 159 LATS oe = SOS he a 1, 850 2 |.-----03|ocnnanpe ee eee SUG RS LR ew a 1, 897 |_...<...|----..==|- dase JUD et ee ee 1, 918 |.-...22.|----..25] 2 SEG Ses Bee enw ence 1, 900;|..........|..~----<|- Jeon JUG ee teen 2, 134 |.....<-2]--...22/eeneseeeeen 
JTite 1022 eee cafe cere 2k, 2, 489 |... sc! 5 on ho SaINGEL Le. eee he 2, 394 foo no 5 loo ooo 
NG ARS, Se eas ea ek 2, 373 3 |..-.~-<4]o25eape sane IE pit Ae at obese 2, 270 2 |---~----| eens een June: base eae 2,191 65 |.....~.sh suena ee J Tees ee oe 2, 808. |----.22-|.---2 85 }5, Aan ate gol See ml eee he 2, 279 |2..2+-20|-s0sn005] 25s een PURGES tee 1a se nwadlensakacss 2, 286 17 |....----|- «cous eee June 20 ee ee 2, 315 eee ee Juneziks ee s|- 2 SE ees 

mUltigia ee 2, 079 6 |...-. 22) enc eeeeee JUNO Wass ees |e 1, 826 |...-.<..|.-...-2.| ooo ae eee DUN pote Saye | el ae 1, 784 1]. |..-.5..2)o 2 Las I ate ed 1, 558 4 |__.-.-<2] cee SURGE foe eee 1s 1, O1F | 13 tpn | on oe z; PI Be Leech tee 1, 926 14 |.......2)) JING L20 5% See | eS ee 2, 084 23 |--------}. osu eeeel ee ARNG AU ef = bate cele oS 1, 744 12 |......--|2-. eneae eet 
Average..|----.--- 2, 041 |..-.-2..|..... 2 Se 

St Yabo tree a eee i, 6605... 2.. |. eee 104 SOL Jee en eee ee a Mikh a abahen ete 15 52 DU eo ee cect eee a ee a eee 1, 868 53 109 247 SULLY Oo onus -lcens hia le ee 2, 105 44 215 7 OL Foc ates seco as ae eee 2, 247 10 120 182 EY Sa eee oa eee 2,Lbon-= ee 228 282 SOIC pee ee telat eee 2, 007 6 402 227 AU Dh cee ee een eee 2; 111 4 269 307 JOY Po ee aciee de cote 2, 376 56. {s<2 3 427 RLS rae ee ee 2, 601. ee 7 SING 140 r eee ato eel 2, 846 2 15 692 Ae Se oe tered eee 2, 984 if 70 697 She Neo se l= acest oe 3, 314 48 oes 812 Fg Cit Sebel di ae RI Soa S670 N22 e oe 42 877 PR cee bores td ee 3, 740 13 7 920 PUN. asa ee ayes ee ne 3, 885 164 jo. 22a 935 gui Sl co ete eee 4, 052 1G eee 970 gy ee, eee ee 4, 530.2 <2 oo. | an ee 486 OGLE aoc beet coe ee 4, 680 )25.. 224 -pt eee 446 BUM Dhnce seaecls eure. tee et 5, 408 4 ecco 516 We en cceustere eet eens 6, 319 1} 22s 305 PUY, ol ee en eee 6, ioe ae eos eee 290 DUNS Ss cl sen. cisce ae 6, (2G eae eee 290 PLUS Biome cen ctae ee tees 6, 40054 | (AoC ae 360 PUAN Mts See niec ee 6; OG oo a2 techn oe 285 
AVES 3, 723 0) sce 464 

DURA aks 3 tacit 7 0OG (225 a ee ee cee 150 Age So SOR ht. 7, DOB sc eo ewe See 170 AuUSiba tO tesa 7, 864 O iece ates 185 ANS. 45.4058 1-22 0 S, OUS léwecndnafheten sas 230 Alig Gs. 2 BO ok Bes 8,049 9 Sel 2S eee 195 AUg Gs S08 1. Se 8,182 1S heel eee 220 Uh Se ae ae 8, 504 |........|......-- jeneene eee pL ae eo Oe 8, 726 |.....2..|.-.....-]5. scene nee PACER) Ee ae ae 8, 711 |--.--.1.|.-....-|cetee en AUS hao, 8, 700 |----..-.|_....._| 1c or AUG UD de nd lestins 8, 979 }...-.....}<.....-|eoen cee Aug. 18.2515... itil Sanat 8, 978 j--.-....|...._...}codeneeennn AUG! 1D -hesshec 9, 208 |........|-2s..svulecdene cee ZR Re ee ee 9, Stk eck see | won ake eee Aug. Waicvessu sodiniws 0, 201 |. S502}. cccsh eel co ANE, 18. 20050 chee 9, 215 |. <2...) aac coe }unnnee ene AUS. 10. cactncslnsk bias 9, O57 eu toc es ee Us TO acca duemen an 2 1B deans | ow ce seuv|sacedl lee 
Aug. 22 Tre www elem em ee ee 

9, 235 Trt res TTT eee Ke eee eee ee em ee 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 831] 

TaBLE A-97.—Wheat: The daily net position in all Kansas City futures combined 
of the various classes of traders, from December 31, 1926, to October 31, 1927—- 
Continued 

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

Long position by classes Short position by classes 

Date 

B C D E F B C D F 

1927 
Pe eee Se 9 266 110 8, 910 Oe20 Dr ease ce alteon 2 ee eee ee eee |e ees 
Paes 2 | 4 AS: Seas 25S 8, 850 Dial S (pee se Soe ae Lo |e 
Pw veuseeee = |l-. ==. 20 25.0. |. eee 9, 286 OF 4] pases ear et 0522255 
pen seer ee |e. 35/5 ese 9, 290 9, 498 Lote ae sea li} eee 
Pupoee eee | fe Ps [oboe 2D 2 iis eee 9, 444 9, 568 ISS 110 
Wuemeente vee |2 222 2s.).-5L 490" se 9, 399 OF AOR es Seen Baa 0) 
WORRe eee ee es AGS Je eee. 9, 685 9, 362 LGsiess sone LO ee 
Pelee LoS SL 3 AAG I 2 SES 9, 783 OS Sligo sat 8 See ee OU 5S eee eee 

PA VCRAPO.|o2202.52 29 AA] eee. 8, 436 8S (Agee eel eee ee 38" (Sooner 

Safi. el £04 || 9, 599 9, 141 Zale eee ae 10) aa 
seem eS (is 4547 |e a 9, 352 9, 002 Asie se sere S00" Eee 
eemwe ef es tes BR Oe eee 9, 498 9, 163 Da ote ve 800" ns ee 
Peeitmoeeeee es s= | So ce 2 OOM sees oe 9, 643 OC AG OMeeae bale 2 we 685) tees ae 
pee for zo Bay eer 9, 703 9, 510 init te 71 eee ee 
Penunseemee «| 2). _|_2i_-__ 007 |seueeeee 9, 787 9, 586 Sale ee 10b5 |Saeeee 
George ee. — 2). 2 2 4 DOt 2s. 9, 664 OS 560M ena ae tes eae O16". oe 
Beige bso. |e A557 tse 9, 565 9, 427 2ouleasas es 00 eee eee 
ces | $5 el ADT) a ee 8, 880 8, 745 2a ere 550! (So aoe 
Bem omeee bts oben 267 2. Sees 9, 392 9, 059 DSlpase eee 595; eee 
emnelteeeee oS Ue.) 2S 344 |e Bee 9, 199 8, 916 fe | phan a il 620322. ae 
mriimetyeree se) 2 |e S145 |2oeee oes 9,091 8, 861 OF ie Se eee ODD) Poe aaa 
BorbedtGstes . ) lot 2 SLO maar = 9, 276 I eas ol a ees DLa: ee 
Om eee |e AS0E eee 9, 218 9, 130 DBE eee H25' | ees 
Se eee) ee | AAG 5 Vee ee 9, 474 9, 378 vise ee 540 eee 
atrie peeeeee | Sa} AA 9, 616 9, 450 AQT eae ee josh ss. ae 
ey G cerns 2 | ee Lee AOS" |e ee 9, 415 9, 339 DAs aoe oe 050! |So- oa 
eure ok (LA 463;|soeee oo 9, 456 9, 358 Gps ees 000; eae ae 
oie see = 2 8/2 2b ATS Se eee ee = 9, 440 9, 347 Tao eee DOO: |ee ee 
Bet tem 2. 2b kb DO, poe es 9, 382 9, 325 Ouieierns ~* S50 nese 
Seri eee ts te | ek ARO | Soeee 9,477 9, 403 Lig See SAD aes 
eater pee | tote |S 2 O07 eeeee 2 9,289 ORC 2ON Lae 490" |2 
Peo meet | toc G22 psoas oo 9, 275 ONO Aa apec ae DOOD Bes. eee 
OG eOr eee 2 | O27 \saaeee = 9, 245 9, 366 (3 eee HOOF | 22 eee 
Popul smeese 2) (2220 Le 602" 2 2205 9, 237 9, 304 TOG eee O20N eae eee 

Pevptacpsieo fj} 2e to. AGT 2 ee oe 9, 407 9, 262 Loe ae GOO ISS. eae 

Sarita fo | 602s eee. 9, 354 9, 427 ga || gue ae D208 lizsee sae 
Norte Sener nas ee fe 997, soe eare 9, 439 9, 504 (Seo eae 250 lees oe eee 
icieraeenrewes | 4 OOS eeese 9,377 D Dgute so o8 Se ee ANT Sete aes 
release |. ee.) Plt 605. |S 9, 238 9, 380 Saleoe ste AND, sac ee 
Sempre (2 S| ef 030 -|aeeee 9, 239 9, 356 [Sie ece oe A160 ee aoe 
eee ees Doo Wsceee aes 9, 279 9, 430 Zales SO0b esos ae 
eign sees [Le S| 3 043) |J_SEES 9, 226 O539 2a pane eee eee 3005 |S--— ee 
ee ieel peewee) 2.8 1 553 (|zeeseue = 9,115 OF 2008 each, Se S70) (see ee 
erm ieree |e te 5532-22 =. 9, 146 9, 326 Sale eee 3/0) |eeso eee 
erie yee eee | DoT eee ee 9, 126 9, 283 al eee 395s |2- ae 
resid ener Se 55S eee 9, 060 OOD Ral ener eel Soe 300) keen ee 
Meili ee eee. to 1 O05;|2 eee 9, 072 1S a nS aes BON (fee eee 
Shee ge | 15 Doster see 9, 096 Sg 0}8)5 4 esac all [pe Leas 390 sa ee 
Steet nae ee Pe ptr 591-18 Sore 9, 141 9, 271 2 (ees 4501 Sos 
tilt a rr 4 DOO! ens eee ee 9, 259 ORB 2 aiea oe eee oe SOOPER ST eae 
Pee ere | tL. 39 O69 |e eee See 9, 160 GS 2687 eee oe nee SOOT Ss 
Sureatee er 2255-8 9 DOS Aee 2 8, 750 8, BOW e-toc es 455. ie a eee 
Piste ee ee La G15 |2-See Ss 8, 275 Sr45Oge. oo eee ee AS Or he es eae 
pines. | 16 O38: |2 eee 8,191 8 440 0. ee Sea eee AQ5 ta eae 
reir jeaeeee 207 il 663 (2-5 = 2 8, 237 Sr 44 ee eal as 460) Seto 
eee peeeme ef o. tee 659s 2 anor se 7, 904 Sa TRseie. See ea 380) (ee keneee: 
Serre (ee a ef Be 6017). eee 7, 882 8, 142 ete SOUR beeen 
im nemeee. |e. 1 644 18 8, 119 SOU see ae se eee 455 TIRE eee 
ee ee fe tLe 633" |2-eeeoe 7, 968 8, 200 Les ere sis ae AK) |B See 
ee uiee ee. |G. 7 B20 he ee ke 8, 150 SPs. eee aot SSOnieee= aan 

ATVerAge.|so. 3 HS Aeeen soe 8, 832 SHOR mile ee eee oS Oe ed 4260 ences ee 
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TABLE A-98.—Corn: The daily volume of trading in all Kansas City futures com- 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

bined of various classes of traders, from January 3 to October 31, 1927 

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

Date 

Jan. 

Jan. 

Mar. 8 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. ) 
.Mar, 15. _-- 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Bought by classes 1 

Cc 

370 
255 
341 
314 

1, 049 
515 
318 
861 
872 
711 

! For a description of the individual classes see p. 12. 

—_——_—SS§—|— ——_— S| | |__|] 

Sold by classes ! 

—-————— | —q“—|/—__._ |_ ___..__.,]_____._.. 

i 

eee eee 

wee mene 

meee wee 

SNSSeRNRSRE., 



Ae 
= 

sa 

2 a 

7 ea 
2." y 

canal >. 
s 
7 eh nas 

e 

> 

het 

4 

=. 
by 

{In thousands of bushels; i. e., 000 omitted] 
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TABLE A~98.—Corn: The daily volume of trading in all Kansas City futures com- 
bined of various classes of traders, from January 8 to October 31, 1927——-Con. 

; acy een 
volume 

Date | ati cus- 
: tomers 

= =) Mar. 25. 22. 465 
foe Mar..26. 22. 395 
See OT. 25. 5. 395 

Mar. 29- . _- 397 
Baar sOe -* 265 

Meee eter oh. 22: 406 

‘ Total___| 12,090 

: AMT ood ate 494 
RGA. 2... c.- 110 

Bpri4-.-L5- 147 
pr. p22. fos 198 

. Apr. 6 2202. 276 
ren = 50. 300 

r 9) 425 } 
f Apreg- 2: 401 

Drag] 15. 410 
DE sb? 835 
Apr. l3=.-—- 714 

Sere Apr, 142... 570 
Apr. 162... tel so 
Apr. 1825s. 818 
PPT 9 ko. 921 
AMT. ce bie 
Oe 548 
rss ss . 562 
aN OT 23 le 451 
Apres 25 ~ 655 
pT. 26.20 481 
DT. 27 2 666 

Ber 28. 2. . 575 
Apr. 292 25 533 
he 640 

Total___| 13, 580 

May 22° 2s 1, 082 
ray S22... 656 
ivi vide 7 900 

, Dy 789 
May 6_-._-- 881 

: May 722 fl 709 
meiviay 9... =... 797 

May 10.22. ue 
LC hat a 1, 165 
Diay 12. 2<. 722 
iiisy 13.222 454 
May 14____- 783 
May 16____- 649 
Day 17. 2s_ 695 
May 18___-- 847 

me PMay 19._._. 1, 074 
, May 20__.-_ 736 

mevy 21.020 469 
May 23___-- 430 
May 24__._- 720 
may 25... __ 857 

mwa ye 26_. 2. 599 
meay 27....- 1, 023 

m May 28._..- 1, 193 
. May 31.22. 1, 207, 

Total___| 20, 214 

ene P2223. 1, 236 
Meno 2: TOU 
wunoe 3_). J 1, 341 
mane 4.2. 1, 035 
mune 622. 2. 875 
June 7__..-- 1, 453 
wpe 8... 919 
June 9_..._- 811 

asin 10... . 1, 206 
mane 11_ = 22 716 

Bought by classes Sold by classes 

C D E EF B C D E F 

Ba i Stee 10 325 93 eri ae 10 295 
60 Avs a8 Bht 250 15 (ia... se 105 213 
Se. 272 131 aac! a 5 196 
61 16s) ie. 250 133 35 10 10 209 
34 10 5 186 36 Bets ee 5 189-~ 
a Sees a 205 137 49 5 10 205 

1, 214 241 721 | 8,404] 1,858 | 1,207 927 816 | 7,982 

48 5 120 221 55 45 5 110 279 
Pak, vo |S 45 41 13 pt 51 
Ope ey 5 85 20 21 ' 30 5 at 
13 60 10 90 70 14 5 15 94 
22 15 5 121 15 44 as S 202 
28 10 50 178 160 17 WT CSS 113 
10 teen 50 193 120 oe ie hss 292 
7 AT ot 243 45 9 eerie 342 

27 DO sbicos e. 257 60 Fine oe 324 
20 Mak ae 572 215 yt, Ones ar 3 ROG eey 596 
35 Oya ee tie 437 175 43 20 10 466 
31 5 35 294 150 26 11 40 343 
53 5 135 711 320 Fe eee 40 723 
55 20 5 252 155 Bele ee 5 604 

100 20 10 509 60 95 20 50 696 
60 50 55 314 95 36 40 25 521 
24 20 15 309 65 Se 14 eh 50 384 
43 15 15 243 168 55 Wh es 319 
Sah | ees 15 299 80 2 | oP Ie 55 294 
60 15 84 291 75 45 115 65 355 
22 5 50 179 85 MY eae 15 340 
57 15 10 426 101 50 (fe. ute: 405 
28 20 10 322 86 24 10 5 450 
Ae ss 120 253 40 ent ste 105 327 
79 Sf aaa 413 36 71 45 25 463 

942 375 799 | 7,187| 2,492; 948 466 620 | 9, 054 

133 30 80 538 228 74 110 85 585 
Aes ee 35 456 97 64 25 130 340 
Se Ss 9 205 496 56 102 110 84 548 

~ 76 5 105 490 97 rh iy Diy cae 10 566 
96 20 40 642 50 59 15 25 732 
40 ES: 55 415 61 pete aM 110 486 
59 10 110 518 66 52 5 80 594 
42 5 75 425 25 36 5 65 646 
72 5 185 688 32 Od tees 105 934 
93 5 130 321 46 Mil 1.4 oe 85 508 
46 5 45 236 50 454-2 SD 35 326 
ic» 4 ee Me 45 535 35 Ga sh 100 585 
29 5 110 351 35 64. ss 110 478 

1904 oo sh 45 389 12 pga oO ie 75 480 
66 een 110 516 33 BAY P45 te 75 684 

147 10 40 746 88 165 ee 5 818 
46 5 40 587 30 46 3 12 645 
Gil oe sae 42 323 79 33 10 50 297 
35 10 40 299 90 pa es 45 253 
Bini oe oR 30 612 40 66 6 65 543 
88 5 100 471 104 77 10 70 596 
37 10 45 375 37 42 5 40 475 
Ag het ay 75 718 217 98 10 55 643 
88 | 5 155 825 103 (ie Mee ee 185 800 

115 | ae Bas 105 747 345 115 20 165 562 

1, 824 135 | 2,047 | 12,719 | 2,056! 1,834 334 | 1,866] 14,124 

Sit. ss 85 748 241 75 39 170 711 
5 ee 105 775 182 153 25 50 801 
149 10 120 946 235 1a74 8-35 75 884 
130 10 110 558 49 146 5 145 69 
94 5 105 636 117 109 10 80 55 
Ohl; Bax 105 913 210 S10 1e xy 125 89 
DOE 2 side 95 530 49 209 10 60 59 
128 5 25 585 70 158 tooo ks 130 45 
194 40 70 761 205 128 20 170 68 
OF 4484 25 70 476 107 Cast gcck su 25 49 

150 10 105 789 70 210 5 125 73 
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TABLE A-98.—Corn: The daily volume of trading in all Kansas City futures com- 
bined of various classes of traders, from January 3 to October 31 , 1927—Con. 

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

Date 

Aug. 
Aug. 
Aug, 
Aug, 
Aug, 
Aug. 

Aug. 
AN. 26.5 52 
Aug, 
Aug. 
Aug. 
Aug. 

Sold by classes 

_oOoOoOoO >| oee—e—ooOODo SOS ds | | | | | 

Total Bought by classes 
volume 
all cus- 
tomers B 

1, 156 131 
1, 262 241 
1, 369 100 
1, 288 66 
1, 022 23 
1, 394 307 

ben], 226 342 
789 173 
945 146 

2, 918 1, 830 
752 212 

2, 305 470 
1, 516 246 
1, 060 270 
1, 671 150 

32, 675 6, 201 

1, 960 332 
1, 124 137 

854 97 
654 29 
585 62 
607 45 
417 21 
688 1l 
960 47 
776 47 
624 52 

1, 349 174 
802 38 
614 61 
597 39 
486 22 
472 27 
344 12 
306 21 

1, 058 92 
633 26 
466 51 
421 vo 
786 333 
263 37 

17, 846 1, 884 

807 126 
566 49 
487 120 
851 311 
910 308 

1, 023 214 
1, 592 292 
2 2oF 28 

rd. Le 356 
1, 296 238 

881 211 
480 108 
518 5 
579 61 
640 112 
621 155 
978 290 
469 141 
747 281 
511 54 
925 201 

1, 125 509 
830 231 
547 85 

1, 021 65 
805 93 

1, 054 121 

22,200 | 4, 765 

—— oo 

S a 

| |S | 

—_———— a 

wwo sass 

i i Ni i 

SESEks 
= 

BRS 
‘ 

= ° 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 815 

Taste A-98.—Corn: The daily volume of trading in all Kansas City futures com- . 
bined of various classes of traders, from January 3 to October 31, 1927—Con. 

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

eo 
volume 

Date all cus- 
tomers 

Olas. 918 
BODE 2-2. -- 558 
BODbs Orcs... 798 
HOpt..6_...-- 973 
Sets ie. 22. 803 
DODbs 82sec. 2 970 
SED o2.. 2-5 793 
Sept. 10____- 804 
Pept. 12_-._. 1, 487 
Sept. 13__..- 1, 372 
DOptsn14 22.2 870 
SOD belo... <5 912 
Sept. 16____- 1, 495 
pepe... 795 
Sept. 19____- 1, 336 
epic... Ba yee, 
Bent. 2st. 1, 822 
BODE 22... 917 
Bevureoo! > 749 
Sept. 24____- 1, 305 
Sept. 26____- 1256 
BHept. 26-25 1, 449 
BOs Le. 2 899 
Sept. 29____- 789 
Bepheove..-: 869 

Otale2| 427, 111 

Geren. So 1, 444 
Cons 1, 018 
Croat. 724 
MCE ores... 2 390 
Cb 0.42. 83 ' 542 
Meu (2--2 1, 059 
DGG ees 2 455 
eto. .2 611 
ceil te) 1, 254 
Oeieloe— 225 733 
Weti4 >... 1, 389 
Wee lo. o.* 791 
Wiehe... .3 731 
cress... 969 
Meri 818 
eta... 570 
OCinel—.s2: 516 
Deine. 417 
OCt. 24... = 473 
Ute) 866 
Oe w2O.. ~~ 899 
SiC 4 697 
Cony 852 
Ora 20... 665 
WeGasl=. os 589 

Total___| 19, 472 

Grand 

1, 133 

total____|180, 296 | 27, 121 

Bought by classes 

Cc D E 

182 56 5 
100 30 5 
114 Sores. 
116 25 80 
Pole | eee ate 20 
4D ee Bae 150 
104 25 7 
OO Nee ace 10 
Dion. ee 15 
213) ee 35 
LD, (2 ee 47 
Sob lteie ee 100 

229 5 90 
87 5 50 
94 5 185 

323 3 145 
226 eee 175 
ay a eee 75 
90 a 25 

150 5 90 
P50) ces - eee 105 
221 100 80 
Sele 80 

133 5 30 
76 2 td 

3, 662 306 | 1,684 

150 65 175 
129 15 65 
Oa seen 155 
Sighee ae 55 
46 60 60 
O62 eee 40 
Do. |e ae See 25 
Ble ee, 75 

127 25 20 
76 Dae see oo 

163 100 17 
83 5 11 
SDiljea ae eee 65 
83 5 63 
SOr | soe seee 85 
Dilgloos.22—5 25 
52 5 35 
53 5 50 
DAT | eee ae 95 
82 170 85 
55 20 80 
82 45 50 
Cit soo: eee 110 
or |ee ae eee 60 

INO pepe ste p= 40 

1, 981 545 1, 541 

19, 819 3,473 | 12, 160 

Sold by classes 

25, 147 | 19, 740 

F B C D E F 

495 195 140 51 110 422 
348 67 85 5 85 316 
601 55 TOS: tes 40 595 
644 114 123 20 55 661 
545 21 10a. 10 650 
666 36 (sc eee 75 716 
494 37 110 Tir eee on 636 
627 10 Gre ee. 30 667 

1,075 45 212 1 230 999 
1, 086 140 216 25 135 856 

690 29 115 40 60 626 
686 179 84 10 73 566 

1, 125 341 ony ee ete 140 774 
633 189 Bore 45 526 
953 11 144.12 ost 50 | 1,131 

1, 653 179 310 155 | 1,522 
1, 151 112 207 1 180 | 1,322 

653 80 142 20 35 640 
607 32 Oc eer 200 425 
967 146 102 |e oe 270 727 
989 365 161 5 165 560 

1, 001 109 190 35 60} 1,055 
664 50 106 65 70 608 
570 65 135 leer 584 
764 11 108 2 10 738 

19,687 | 2,618 | 3,593 295 | 2,283 | 18,322 

986 20 135 100 125] 1,064 
773 40 ees 55 792 
477 47 68 75 100 434 
259 1 37g eee 25 327 
SA ae = le ee 45 450 
738 9 92 ll 110 837 
344 5 Sic. ee 20 374 
380 1 Bo 20 558 

1, 062 65 131 100 185 773 
608 10 50 8 70 595 

1, 061 46 109 12 100| 1,122 
603 15 OS poet |: ee need 614 
559 25 Chae cw eo ee aed 644 
727 66 98 40 25 740 
641 20 96 5 90 607 
439 7 pe ote oe 25 484 
389 102 STS aie 30 332 
302 42 28 1 45 301 
B00 ce oe 54 10 40 369 
518 69 102 nee 85 610 
738 10 57 5 100 727 
478 18 68 5 25 581 
625 101 81 45 70 555 
504 60 58 40 free 507 
405 65 AM ten ee 100 354 

14, 272 844 | 1,930 457} 1,490| 14,751 

117, 723 3, 422 | 11,683 | 120, 304 



316 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES Se 

_ Taste A~99.—Corn: Monthly volume of trading in all Kansas City futures by 
various classes of traders, compared with the trading done by all customers, from 
January 3 to October 31, 1927 . 

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

Total Per cent of total for 

Month and class of trad- | Bought Sold 
ing, all 

customers Bought Sold 

Class B 
Sanusary 222 Se ee ee ee 6, 234 328 1, 750 5.3 28.1 
BODrusr yo. een 5 O88 i oe ee eee sees 8, 874 1, 762 2, 035 19.9 22.9 
Maren) 2. oe a | 8 ee eo ee ee 12, 090 1, 510 1, 858 12.5 15.4 
Aprils. setet Sh) Ole 1 i foe a ee 13, 580 4, 277 2, 492 31.5 18.4 
INACY oe 8 wok ees ot hoe Le, eee see 20, 214 3, 489 2, 056 17.3 10.2 
oe iw a et Sd See ee Ee 32, 675 6, 201 6, 479 19.0 19.8 
July Se. ee eee LE eo ewe ee 17, 846 1, 884 1, 438 10. 6 8.1 
AUSTISL £2. ot cece een a eee 22, 200 4, 765 3, 577 21.5 16.1 
September. 2.27 2.. eee ._._) BAA ee 27,111 1, 772 2, 618 6.6 9,6 
October. 5502-26 ee te eee 19, 472 1, 133 844 5.8 4.3 

Total for whole period!....)."_-.. 180,296 | 27,121 | 25,147) ~~ 15.0 13.9 

Class C: 
JANUSrY 2. = ee eee ee ae 6, 234 538 519 8.6 8.3 
FODLUATY.. coese eee eee cS ESR eee eee FS 8, 874 775 774 8.7 8.7 
March. Mace) Oe Ee Oo 12, 090 1, 214 1, 207 10.0 10.0 
Ariices: BO. ek LE eee ot See 13, 580 942 948 6.9 770 

BY OY oo ee ee a ee ee 20, 214 1, 824 1, 834 9.0 9.1 
JUNO MS oo i Te eee eee 32, 675 4, 602 4, 579 14.1 14.0 | 
Salyers ss ee EE) AS Oe ee 17, 846 2, 021 2, 033 lis 11.4 
VATIOUSO. 9. kee ee Oe ee 22, 200 2, 260 2, 323 10.1 10.5 
BOUIN DELL.) et te ee et oe eee eee 27, 111 3, 662 3, 593 13.5 pe 
October..<. 12>. 2 Pee) i ae eee 8 19, 472 1, 981 1, 930 10. 2 9.9 

dotal for whole periods... 155.22. Pee 180, 296 19, 819 19, 740 11.0 11.0 

Class D: 
JANUSTY oc cet oto Wee 3 Be A ie ee 6, 234 30 84 5 1.3: 
February 222-265) Wee fen pariah: Wee. BM 8, 874 j 186 72 2.1 .8 
Marchi t= te... eee eee 12, 090 241 227 2.0 1.9 
ADT. =: to eee Me SS ee eee ee 13, 580 375 466 2.8 3.4 
IM ay eee 20 eta ee eae pe ee a 20, 214 135 334 “a bey 
JUNG 2085) eee eo SOR La ee fe 32, 675 1, 048 468 3.2 1.4 
yi a ee toe Oe eS ee 2 oe 17, 846 430 816 2.4 4.6 

AUGUSH See. Se Pe ee TH 22, 200 177 203 my: 9 
Septem bers::-+--<-k- ee TL Se Ae E 27,111 306 295 Lt ri 
Detgberieis .ceekk BOE’ bl A}. PO 19, 472 545 457 2.8 2.3 

Oval for whole period”... 4s) = eee ee 180, 296 3, 473 3, 422 1.9 1.9 

Class E: 
JORUALY 2... cabot ne ne ar ews ct ene ee 6, 234 928 330 14.9 5.3 
PF Ovruary - 2b. 5s i Se asa oe 8, 874 585 675 6.6 1.6, ao 
Maren?.<0 ce atete wk SR es eee be 12, 090 721 816 6.0 6.7 
ADT AVE) es ae De eee Oe 13, 580 799 620 5.9 4.6 

BY Fe ic daibccnan bee ca Pee re he 20, 214 2, 047 1, 866 10.1 9°29 
JONG EW BP eee, See eee 32, 675 1, 810 2, 045 5.5 6.3 
DON Y eesti ee eeaeee e 17, 846 850 710 4.8 | 4.0 
Atigust ee). PR Oe Pei) ee, 1, 195 848 5.4 a 
September... 0-2-2 cgobe ee | 97111 1,684} 2, 283 6.2 a ee 
Octoberss4 J. 8 ee 1 ee eee. P 19, 472 1, 541 1, 490 7.9 ane 

Total for whole period._....._....-....--.----- 180,206 | 12,160 | 11, 683 6.8 6.5 
Class F: ! | 

JANUARY oo vcincnggennnng gh clisud eae as aeeeeeees 6, 234 4,410 3, 551 70.7 57.0 
POONTIORY i 6. othe base anne hae ae tee 8, 874 5, 566 5, 318 62.7 60. 0 
DARD 55s n antincinc ccepeedbutenedtcs.t eee 12, 090 8, 404 7, 982 69.5 66.0 
ON er edie ee re ee ee 13, 580 7, 187 9, 054 52.9 66. 6 
DORE sow nie Swain hadeneds sais fenk eeee 20, 214 12, 719 14, 124 62.9 69.8 
PE acrtngiies tina aeasicGro tal aie ce wae a ee ee | 982,675] 19,014 19, 104 58.2 58.5 
PN oe ei ish Satie een oe ee ee | 17,846 12, 661 12, 849 70.9 71.9 
ROT, one oan ainp tee medhnmnnntnw upioaens Ixhvigh heatcel 22, 200 13, 803 15, 249 62. 2 68.7 
Beptem Der oe ee ee eee ae 27, 111 19, 687 18, 322 72.6 67.6 
OUDIOR is nicdtnpemsdantditcns sae ae 19, 472 14, 272 14, 751 73.8 75.8 

Total for whole period_.........-..--__..___.-- 180,296 | 117,723 | 120,304 65.3 66.7 
j J edd 
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TaBLe A-—100.—Corn: The daily aggregate of the long and of the short accounts in all 
Kansas City futures combined of various classes of traders, from December 31, 1926, 
to October 31, 1927 

Date 

6, 729 | 
6, 662 
6, 709 
6, 601 
6, 597 
6, 637 
6, 675 
6, 839 
6, 849 
6, 989 
7, 046 
7, 169 

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

Long accounts by. classes ! Short accounts by classes ! 

1 For a description of the individual classes see p. 12, 

B C D E F B C D 

AB eo caida Rey 4,197 | 2,455 22) 24. 

BD Ne 5 REE Pa 4,132 | 2,494 Gi 23 
45 14 aha 4,257 | 2,558 3| 28 
45 9 On Wem 4,272 | 2,599 Lois 28 
45 11 D2 ere eee 4,289 | 2,659 1 27 
55 13 DOR at toe © 4,331 40 o 4064: ose oo 27 
55 7 BOR teat £363 teat h tl ease, 27 
55 15 BOR Miche k V8 4,408 | 2,781 oil. - 26 
55 2 225 5| 4,545 | 2,891 1| 36 
55 35 SOR Meee Soe 4,539 | 2,908 ips 36 
55 30 OG hn ee ee 4,537 | 2,922 6| 41 
B50 tm 225 5 | 4,467 | 2,982 3] 41 
iba s 5. ater 225 15 | 4,470| 3,026 1| 36 

fe eee 225 5| 4,547 | 3,116 Trinny AL 
65 1 225 10 | 4,496 | 3,150 2| 40 
65 1 225 20| 4,601 | 3,198 Stas 61. 
65 3 225 20°) 14,660.) 335240 | Ve 59 
65 4 225 20 (84, 707s) 135343.) of he 60 
65 5 225 25 | 4,730] 3,374 9| 61 
65 (Fee 225 25 | 4,708| 3,476 4| 55 
65 4 225 25 | 4,759 | 3,513 iy. 48 
75 22 225 150 | 4,670) 3,603 9| 48 
75 10 225 160 | 4,784 | 3,761 10| 48 
75 2 225 195 | 4,862 3,809 4| 58 
76 | e_8.: 225 215 | 4,863 | 3,837 Hetean ta 
TA 225 195 | 4,912 | 3,907 Sie 78 

60 8 225 44 | 4,556| 3,143 3| 44 

#5 {Nodes =- 225 200 | 4,992 | 3,982 8| 83 
75 1 225 220 | 4,907 | 4,079 Ti- 98 
71 3 225 210 | 4,929 | 4,052 1 95 
71 4 225 190 | 4,974 | 4,133 Fle 05 
ST lsasa-82) 225 150 | 5,051 | 4,134 2| 98 
71 1 225 150 | 5,078 | 4,193 1| 98 
71 6 225 170 | 5,108! 4,267 1| 93 
a 225 190 | 5,182] 4,290 2| 83 

Ot ieee 225 220 | 5,131 | 4,298 £2083 
71 5 225 210 | 5,146 | 4,309 4| 89 
71 11 225 210° 5,204] 4,338 10| 93 
73 12 225 215 | 5,256 | 4,385 10| 98 

138 8 225 230| 5,304] 4,374 4| 98 
Te, Pattgant 295 215 | 5,368 | 4,402 6 | 103 
123 9 320 200 | 5,498 | 4,352 T7717 113 
88 11 320 190 | 5,614 | 4,340 114 | 108 
78 5 320 195 | 5,554 | 4,330 - 74 | 108 

178 6 320 215 | 5,755 | 4,430 12| 118 
213 4 370 215 | 5,648 | 4,452 22| 119 
335 59 370 210 | 5,799 | 4,424 Thi 114 
335 60 370 205 | 5,700| 4,446 60 | 114 
335 60 370 175 | 5,732 | 4,440 62 | 109 

128 12 272 199 | 5,315 | 4,293 25 | 100 

373 10 370 175 | 5,801 | 4,436 12 | 109 
375 14| 370 175 | 5,728 | 4,459 25 | 114 
375 35 -370 170 | 5,759 | 4,484 lier 114 
383 4 320 170 | 5,724, 4,438 6 | 109 
370 1 320 150 | 5,756 | 4,441 11 | 109 
360 9 335 155 | 5,778 | 4,458 3| 119 
353 8 325 150 | 5,839 | 4,476 10 | 104 
353 4 325 185 | 5,972 | 4,503 13 | 104 
S53 iC) aed {re 308 186 | 6,005 | 4,524 42 | 104 
353 1 335 196 | 6,104 | 4,526 9 | 120 
352 1 335 276 | 6,082] 4,545 11 | 120 
352 7| 335 285 | 6,190 | 4,566 10 | 125 
352 3 335 245 | 6,189 | 4,578 15 | 125 

190 
195 

220 
220 
230 
255 
245 

1, 448 

1, 356 
1, 419 
1, 445 



318 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

Taste A-100.—Corn: The daily aggregate of the long and of the short accounts in all 
Kansas City futures combined of various classes of traders, from December 31, 1926, 
to October 31, 1927—-Continued 

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

Total Long accounts by classes Short accounts by classes 
cus- ‘ 

tomers 
Date open 

com- mit- B C D F B Cc F 
ments 

1927 
Dia 16 Se 7, 106 352 2 335 6,232 | 4,548 20 | 2, 233 Mar: dU s_...2 dgta 352 3 835 6,317 | 4,515 6 2, 351 Dl at) et 2h 7,178 | 353 5 385 6,220 | 4,615 6 2, 252 War, 102°. 38. 6, 919 353 1 385 6,025 | 4,627 21 1, 931 PRY, Diese alee, 6, 832 354 2 385 5,946 | 4,597 1 Wg 1, 878 esi) Sh? a ee Se 6, 665 354 it 385 5,775 | 4,617 24 1, 679 Tie, 2a ee 6, 668 355 5 385 5,758 | 4, 749 25 1, 604 IWPrar | 248eee se 6, 584 355 28 410 5,626 | 4,738 32 1, 529 VEAL HOT ee eee 6, 541 352 24 410 5,580 | 4, 751 42 1, 453 War, 265022 eee 6, 673 372 73 410 5,748 | 4, 706 93 1, 584 MATS eneee See 6, 684 402 56 410 5,751 | 4, 794 89 I, 511 WEST 20 eee: See a 6, 718 441 36 410 5,776 | 4,890 43 1, 495 Vis oe. ee 6, 672 461 24 410 5,722 | 4,916 32 1, 444 Weare oie.) ee | 6, 720 511 21 410 5, 723 4, 964 16 1, 445 

Average..._| 6,806 373 14 365 5,894 | 4,610 24 1, 860 

ADriiosts. 234. 6, 739 531 8 410 5, 735. | 4,989 (ciate 1, 515 Dra 7 eet te 6, 640 541 23 410 5, 611 4, 945 8 1, 397 AS Dry-4 ee ee a” 6, 615 541 32 380 5,607 | 4,928 18 1, 379 Apreo ere sae 6, 673 531 29 382 5,666 | 4, 963 16 1, 442 | ADO ate. 22. 6, 631 621 2 380 5,558 | 4,955 11 1, 415 | Sire ee os. 6, 669 476 12 380 5,681 | 4,936 10 1,473 ADIs Oreste. 3s. | 6, 672 506 9 380 5,607 | 4,914 10 1, 498 ADTs ORES Je ae 6, 663 506 6 400 5,581 | 4,848 9 1, 571 , Are Likes se iy 6, 668 526 1 410 5, 561 | 4,822 3 1, 618 Apr leet we. 6, 556 447 1 410 5,528 | 4, 725 7 1, 609 PA Laker 2 2 6, 539 457 7 410 5, 505 4, 688 21 1,615 BPR a 6, 458 BO IE 410 5,400 | 4, 674 9 1, 559 AD LGsee se ees 6, 838 O18 | Aes ee 410 5,650 | 4, 785 6 1, 821 ADP 18 2a ee 6, 704 708 i 426 5, 314 4, 644 6 1, 837 A One 2 ee 6, 496 808 7 410 5,056 | 4, 522 7 1, 766 Apr 20ie. 7a 6, 422 928 39 420 4,810 |} 4,499 15 1, 727 q AUD Zee eee 6, 497 968 8 440 4, 841 4, 424 9 1, 833 Arr OFic8 ae 6 570} els133 | e202. 430 4,776 | 4,511 13 1, 844 AD Zante. Se 6, 584 1,178 9 430 4,777 | 4,465 8 1, 910 ADE ope. 5. eo. 6,440 | 1, 223 22 343 4,613 | 4,380 6 1, 810 “boy aps a 6, 530 1, 263 13 343 4,627 | 4,280 16 1, 985 ADD Shee. 28 6,536 | 1, 243 13 268 4,728 | 4, 203 9 2, 065 ADr 209e 9-22... 6, 564 | 1, 288 25 288 4,684 | 4,134 17 2, 149 Apr 20ur ae 6, 382 1, 307 Ly 288 4,446 | 4,082 26 1, 985 ADE s0u 6) 28... 6, 407 1, 317 20 243 4,513 | 3,985 21 2, 102 
Average..__| 6, 580 802 12 380 5,195 | 4,610 11 Li dae 

VERY ee eee 6,165 | 1,305 91 168 4,316 | 3,800 33 2, 008 May ses Se 6, 044 1, 295 61 118 4,325 | 3,764 25 1,911 IVT ty ARs oe Paras 6,100 | 1,305 SO sees eee 4,410 | 3,699 28 2, 049 DAIRY: Bre Se es es 6, 091 ek) ll eee | tem ky 4,310 | 3,708 38 2, 046 Nia Gx > 2. Baee 5, 767 1, 347 6 15 3,929 | 3,702 e 1, 744 DLE ae eee ee DB; OSOc Sage eee 15 3,921 | 3, 564 Ys 1, 790 Day Ose St ec 5, 744 | 1,343 5 15 3,936 | 3, 546 5 1, 884 DIA Se eee ys 5, 725 1, 373 7 11 3, 889 | 3,371 1 2, 054 DIGVee 2 5, 684 1, 443 5 11 3,690 | 3, 263 21 2, 096 MSV lees we 5, 614 1, 534 8 11 3, 461 3, 227 14 2, 054 Mavlso. se 3 | 65,521 1, 554 11 11 3,320 | 3,175 14 2, 003 May." 5,430 | 1, 570 6 ll 3, 303 | 3,080 15 2, 036 RO te eh 9 5, 191 1, 589 14 11 3,147 | 2,965 20 2, 007 OES S ght hy i a ow SN 5, 173 1, 664 6 11 Dylan | sae OlL 20 2, 073 nee i Ai | | 5,258] 1,764 9 11 3,059 | 2,890 11 2,178 MSY | 5,424 1, 804 15 6 3, 179 2, 882 33 2, 365 LA Ore. . 5 eee | 6,013 1, 838 16 1 2,740 | 2,883 34 1, 984 BOGy ok ee 4, 824 1, 829 10 1 2, 564 2, 905 5 1, 782 WL GY ants ee | 4,917 1, 829 15 1 2,637 | 2,949 17 1, 809 DAey ee) See | §, 022 1, 839 5 toe 2, 733 2, 969 15 1, 841 May Qe fees. 5, 053 1, 869 Be ee 2,691 | 2,910 7 1, 924 May Dat) | 4, 984 1, 882 Ae 2, 603 2, 830 8 1, 934 May te | 5, 109 1, 947 1 WA, any ee, 2, 651 2, 990 5 1, 907 Maky 26.5 Bee | 5,257] 1,982 | i, ee 2,899 | 3, 12 2, 130 ay oreo eT 5, 164 2, 005 Dig tects pwd 2,815 | 3,157 20 1, 840 
Average. .--| 5,438 | 1, 623 14 17 3,346 | 3, 206 16 1,978 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 319 

TasiE A-100.—Corn: The daily aggregate of the long and of the short accounts in all 
Kansas City futures combined of various classes of traders, from December 31, 1926, 
to October 31, 1927—Continued 

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

Total Long accounts by classes Short accounts by classes 
cus- 

tomers’ 
Date open 

com- nit B C D E F B C D E F 

ments 

1927 
iin a 5,405 | 2,030 21 oe 275 | 3,079 | 3,100 27 101 110 | 2, 067 

seen eon 5, 814 2, 065 Yh 295 3, 397 3, 147 55 126 75 | 2,411 
Li 5,472 | 2,000 50 ct eee 340 3, 102 | 3, 201 26 116 75 | 2, 054 
Jn 5, 483 2, 000 25 ee oe = 290 3, 181 3, 023 24 111 60 | 2, 265 
Mii). 5, 397 | 2,000 Giga a 280 | 3,111 3, 105 33 116 25 | 2,118 
Meee sooo sa! . |. 5, 517 1, 990 DCL ae 270 | 3, 201 3, 147 25 116 35 | 2, 194 
amen eo 5,485 | 2,000 Albion ee 270 | 3,174 | 3,116 15 106) 2eeee 2, 228 
Med see ees oS. 5, 292 2, 035 1b eee oe 190 3, 052 3, 153 15 121 25 | 1,978 

Srriice Meee 2s! 5, 450 2, 020 89 40 100 3, 201 3, 202 23 141 35 | 2,049 
JG 5, 542 | 2, 020 84 40 130 | 3,268 | 3, 238 13 141 20 | 2,130 
Jit 5, O00) |) 2,020 31 40 120 | 3,339 3, 218 20 136 30: | 2,151 
iwit 5,640 | 2,035 9 40 200 | 3,356 | 3,148 rs 144 15 | 2,326 
Biiiiogvoeeees 2 6,100 | 2, 137 31 40 320 | 3,572) 3,154 139 | 214 On PenoLs 
a 6,031 | 2,130 30 140 310 | 3,421 | 3,156 85 | 339| 55 | 2,396 

JSON Tet pee 6, 173 2, 134 66 140 330 | 3,503 | 3,177 57 | 274 55 | 2,610 
Cand; Tks ee 6, 237 | 2,135 45 140 255 | 3,662 | 3,192 40 191 85 | 2,729 
AaMpI 20S. .---——-. 6, 270 2, 044 75 240 190 | 3, 721 3, 348 79 139 65 | 2, 639 
(Pa 6, 188 1, 970 95 340 255 | 3,528 | 3, 366 8 147 55 | 2,612 
Pune oa. 2220 6,375 | 1,970 87 340 275: "3,703 1 685383 23 | 147 |. 58/2817 
PMO srs- Ue. 6, 474 1, 970 57 340 280 | 3,827 | 3, 236 8 142 55 | 3, 033 
int 7, 209 1, 960 55 340 260 | 4,594 | 3,227 12 142 55 | 3, 773 
imorcome nec. o-. . 7, 131 1, 980 61 340 260 | 4,490) 3,248 19 142 55 | 3, 667 

Meno (etc. 2 ~~ 6, 556 1, 885 129 560 260 | 3,722 | 73,106 88 164 20 | 3,178 
Suigtase-.=— 2. -~-< 6, 386 1, 905 52 590 180 | 3,659 | 3,127 70 166 45 | 2,978 
ero eee a. 6, 558 2, 030 69 660 160 3, 639 3, 208 56 168 70 | 3, 056 
lite 6,595 | 2,030 41 622 85 | 3,817 | 3,460 29 244 70 | 2,'792 

Average___-| 6,013 2, 019 52 192 238 | 3,512 | 3,198 38 158 49 | 2,57 

cial. 2 6,926 | 2,177 35 129 65 | 4,520) 3,521 12 172 45 | 3,176 
tS aa 6, 204 | 2, 232 10 57 NS oan COM ioe 10 165 45 | 2,473 

ial ivaieaes 225. 6, 238 | 2, 147 fa 20 2057 88095) 23,404: jeeee once 153 45 | 2,606 
Miya oo 5, 884 | 2,136 he 20 205 | 3,506 | 3,505 15 72 45 | 2, 247 
Dane eee = 5,952 | 2,141 10 20 190 | 3,591 3, 453 17 82 ioaleenooD 

ey eee 5, 881 2, 116 20 72 155 | 3,518 | 3, 433 29 56 90 | 2, 273 
(OL Eli aa 5, 847 | 2,121 13 72 155 | 3,486 | 3,462 7 56 90 | 2, 232 
Sra ete 5,980 | 2,121 21 22 160 | 3,656 3, 517 2 56 TON 25 330 
rthye leer oss 5,995 | 2,101 it 22 185 | 3,676 | 3,490 3 61 WUeleeroue 

Ten vellieeee oo _ 6, 024 2,101 15 22 235 | 3,651 3, 476 13 59 65 | 2,411 
et eta eee 5,954 | 2,101 4 22 285 | 3,542 | 3,433 18 54 55 | 2,394 
ting hoes 22.2. 6, 124 ol ote eae 42 285 3, 685 3, 506 15 49 75 | 2,479 

SebyelO.- -—-...- =~ 6, 001 2, 112 15 42 201 3, 631 38, 545 10 54 105 | 2, 287 
Inhbakt)} ae Ce Gy yan Oe aes 42 239 | 3,652 | 3,496 5 49 40 | 2,455 
er te O47. os PD pe 42 235 | 3,558 | 3,478 8] 59| 35] 2,367 
ieee oo ~~ 6, 089 2, 112 3 2 310 3, 662 3, 456 11 59 LO 2553 

veda eso. ~~. 5,994 | 2,112 3 2 300 | 3,577 | 3,429 3 61 10 | 2,491 
Se DAO l ee eelUO Peet eks 2 300 | 3,386 | 3,419 1 61 10 | 2,306 
eet eee oo = = — 5, 862 | 2,109 20 2 290 | 3,441 3, 401 3 64 25 | 2,369 
7 Or 200E ecg OO Heme 2 3805 | 3,733 | 3,453 15 64 40 | 2, 637 
Jip oi 6,105 | 2, 1384 13 2 235 | 3, 721 3, 463 16 74 85 | 2, 467 
Sveepe ts = — 2 D, O77 | 2, 124 9 2 200 | 3,642 | 3,412 14 69 40 | 2,442 
Oo Bao. Mame teo le cane 5 200 | 3,731 | 3,347 11 67 60 | 2, 580 
ak... DOSE ne 20 ae ee o 2 210 | 3,744] 3,103 6 64 60 | 2,848 
Pees o.=- Dy dest eeelak ls ocenaeas 33 215 | 23, 0042. at, OBA Wage cre. 87 60 | 2, 802 

Average..__| 6,049 | 2,128 9 28 220 | 3,664) 3,483 10 75 54 | 2,477 

ee 6,265 | 2,181 14 46 145 | 3,879 | 3,053 16 | 102| 80 | 3,014 
iii 6,229 | 2,183 30 46 50 | 3,920] 3,080 29 102 45 | 2,973 
Oe en 6,232 | 2,173 dt 48 45 | 3,922 | 2,981 38 | 102 50 | 3,061 
Geese oe 6, 212 | 2,288 25 48 90 | 3,761] 2,856 24 LO7e |Seotee 3, 220 

ewe ee , 6,402 | 2,458 7 48 195 | 3,694 | 2,884 Bnd Laces 3, 396 
BAe thoes a — 6, 382 | 2, 500 15 48 255 | 3,564 | 2,858 20| 117] 25 | 3,362 

ae 6, 633 | 2,334 36 83 290 | 3,890] 2,659 26 | 132 5 | 8,811 
tet ol... 6, 284 | 2,334 26 83 355 | 3,486 | 2,660 Wr sai 3, 475 

ante Lee Se eS 6,516 | 2,339 40 43 355 | 38,7389 | 2,410 OSA wie) (boone 3, 926 
eet sere 6, 392 | 2, 250 33 48 285 | 3,776 | 2,287 16 ty Psa ees 3, 957 
PL adorn cen ae 6,293 | 2,155 9 48 305 | 3,776 | 2,082 45 149s |ceee oe 4,017 
ee iso. 5... OSI ete Montane 48 310 | 3,779 | 1,992 Boot aoa! [eoeee. 4,091 
ered eae). 6, 288 | 2,141 9 43 265 | 3,830] 2,064 5 | 166 15 | 4,038 
Pe. taaeee-sa~--| 5,516 | .2,038 6 43 265 | 3,464 1 2,049 10 | 166 15 | 3,576 



320 

TasBLtE A-100.—Corn: The dail 
Kansas City futures combined of 
to October 31, 1927—Continued 

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

ee wee ee ee) 

LC OY —_— !) q“_— i qrtT]um \/ 

265 

ee | OS I ES | | 

Total Long accounts by classes 
| cus- 

| tomers’ 
Date open 

com- 
nit- B C D 

ments 

1927 

AU, Tie ees 5,784 | 1,995 12 43 
Ae 1B 2 le 5, 808°), yl 946 ss ot 53 
Awe 196 oe oe 5, 744 | 1,760 3 53 
ATID? D2. 9. boa ss 5, 769 1, 660 14 58 
VW ot diy’) eee 5, 775 1, 648 8 58 
RI DS A ee lad 1, 548 32 58 
REE. OA el iy ee 5, 182 1, 363 3 63 
BORE: iis 2 oy ee 4, 967 1, 558 4 60 
PALMS eye teak 4, 738 1,474 8 60 
PATON 2 Oues. 4,833 | 1,376 8 60 

elie DOS est gee 4, 624 1, 242 4 60 
AIS DUC oe kon 4, 431 1, 250 11 65 
SET ie Oe ae a 4, 494 1, 255 4 30 

Average..__| 5,781 1, 911 15 53 

Bek: {25 4,446 | 1,178 ib ca 
PGI, at cutee 4,264 | 1,183 8, (Rawr SE 
Bob. basse ee 4,444 | 1,174 10 30 
BEDE. Gato ee oS 4,291, 1,164 22 33 
BODE Von! ee 2 4, 301 1, 264 a 33 
Sout fate 4, 390 1, 242 20 33 
POD Desert, ee 4,476 | 1,263 23 33 
SEG le eee | 4, 548 1, 304 21 33 
Deora eee 4, 508 1, 404 36 33 
BOG he eee 4, 567 1,414 22 33 
BOL sds Let ee 4, 398 1, 423 15 33 
BODG po ee. 4, 425 1, 384 af 33 
SOL, dQe en ee 4, 370 127k 11 33 
Depa: dvs meee. 4, 380 1, 266 58 33 
SOOL uo. ee eee 4, 520 1, 351 7 33 
BeDLs 20. see eee 4, 629 1, 354 hig 33 
Bei. cbs eee 4, 661 1 b12 25 33 
BEL Papi. ee 4, 604 1, 497 28 33 
Pepi 2: = ae 4, 511 1,472 28 33 
BSD in Oto tte 4, 581 1, 365 23 33 
Beet eee 4, 705 1, 095 15 oo 
HODG eke i es 2 4,948 | 1,060 52 132 
NEDG. eee ees 4, 804 1,085. 50 132 
BIGLIL. coer a ee 4, 839 1, 016 48 132 
SODL. coset 4,764 | 1,011 27 130 

Average..._| 4,535 | 1,268 26 46 

iG eine ee 4, 610 1, 006 35 30 
(Jota. a tte A 4, 661 1, 006 21 40 
eta se. 22' = 4,811 1, 006 6 40 
Gt bye ee 4, 767 1, 006 7 40 
hf tn aM Rowe 4, 858 1, 006 Z 40 
Biter 4. fos 4,871 |} 1,006 20 40 
Obese fo 4, 761 1, 006 14 40 
TIOU SLO Sty ee 4, 804 1, 063 22 40 
ett a. Ste. 4, 839 1, 063 2 65 
IGEN eee 4, 842 1, 063 22 80 
CLeIA a 5, 092 1, 057 77 180 
Nh h ee. | neat 4, 909 Dee ees 180 
Oct Wie oc sheen aed 4, 559 1,110 on 180 
Cee eee ee 4, 800 1,115 5 180 
Certo ee 4, 675 1,113 4 180 
aaa fees 4,714 1, 146 3 180 
SJR, oe ee ores, 4, 731 GbR cot, 180 ee O85. ay 4.898 | 1) 149 29 180 
Oct, 24_-.........] 4,883 | 1.249 23 180 
2 a) a le 4,910 1, 149 9 180 
om. at 4, 708 1, 152 3 180 
Rees at eee 4, 757 1, 152 17 180 
Monae ee 4, 888 1, 077 10 180 
Oct. 20.__._......| 4,893 | 1,067 | 20 180 
POG. Ae 2 Vere eee 4,712 1,017 65 180 

Average..__| 4,798 | 1,079 17 126 
i 

a 

— 

3, 469 
3, 545 
3, 623 
3, 717 
3, 706 

2, 960 

Short accounts by classes 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 321] 

TasiE A-101.—Corn: Monthly average of the daily aggregate long and the aggregate 
short accounts in all Kansas City futures combined, of various classes of traders, 
from January 3 to October 31, 1927, compared with the average for all customers 

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

Average of the daily aggregate long and short 
Average accounts 

daily open 
interest 

Month and class for all Percentage of total for 
customers all customers 

(1 side Long Short 
y only) 

Long Short 

Class B: 
Cnn se en eee 4, 893 60 3, 143 152 64. 2 
Ee nD eS se 5, 926 128 4, 293 oF 72.5 
March arte ee FN eee a 6, 806 373 4,610 5.5 67.7 
Mee ats oe 6, 580 802 4, 610 1252 70. 1 
ree ree © eee eet ee 5, 438 1, 623 3, 206 29.8 59. 0 
rr eene ee hn Re en 6, 013 2, 019 3, 198 33. 6 §3. 2 
Rirtiyene 2 ee eee ee: 6, 049 2, 128 3, 433 35.2 56. 7 
reer OP OP oa 5, 781 1, 911 | 1, 988 Sart 34.4 

Pee CT aera en ee 4, 535 1, 268 1, 274 27.9 28. 1 
a nae aan a = s+ 4, 798 1, 079 1, 328 22. 5 Shak 

Average for whole period_._..-...--- 5, 690 1, 155 3, 098 20.3 54. 4 

Class C: 
Deemtaiue eee ee eae 4, 893 8 3 2 el 
Perrine Ven te Se eS 5, 926 12 25 2 .4 

let TEV Ts aly 3 pag al na a RS 6, 806 14 24 2 ae 
SES ay aig A i a a PP a 6, 580 12 11 2 ae 
SEL penne ea Teg re fee ee 5, 4388 14 16 3 oe 

(EL De ee i 5 a a a ge 6, 013 52 38 9 .6 
mtg age eRe ne fe Res 2S 6, 049 9 10 1 ae 
ey er Ore eee 5, 781 15 17 3 a 
MIME CL ees ore 2S OC ee 4, 535 26 17 6 4 

re iee thee 4, 798 | ° AY, 7 4 mt: 

Average for whole period_..__._____- 5, 690 18 17 5 3 

Class D: 
PURteTNI Vireo ee ee es 4, 893 225 44 4.6 9 
101 LURE san cl le eG sep ek pee re 5, 926 272 100 4.6 lege: 
Boeri so re see ce ck . 6,806 365 123 5.3 1.8 
eee ee aces 6, 580 380 64 5.8 1.0 
eae eS a ee ae 5, 488 Ue 51 ae .9 
Seem eee 2 ee ee SAG 6, 013 192 158 3.1 2.6 
EC? a? py lea ee i Papo 6, 049 28 75 By ee 
Pence mere ee 2 Ee ae 5, 781 53 135 .9 2.3 
BeBe EOCRa oe Peace ek 4, 535 46 91 1.0 240 
Serene rmeneer se hee eee 4, 798 126 206 2.6 4.3 

Average for whole period__-________- 5, 690 170 105 Ont 1.9 

Class E: 
Renny eee es ey. Pee 4, 893 44 246 ag 5.0 
tye et te ee te ee te 5, 926 199 132 3.4 Dee 

ee Climate ee ee ee 6, 806 160 189 2.4 2.8 
neers eo ees oS 6, 580 191 178 2.9 AL. 
Meni eeeeeee ree ee So Ne 5, 438 438 187 8.1 3. 4 
aunEtE eeee ee) 8 eet ee ee 6, 013 238 49 4.0 58 
Rene ee ee 6, 049 220 54 ono .9 
Par ec ere ene a at 5, 781 311 9 5.4 42 
eC eee See ee oe ee ae 4, 585 248 102 5. 5 Zao 
PE MBar eee a 8 4, 798 110 221 ae 4.6 

Average for whole period _-.._------- 5, 690 216 136 3.8 2: 4 

Class F: 
In Vee Ee ce ek 4, 893 4, 556 1, 457 93. 1 29.8 

TC STOY STS oe aga a Pag ge ie el me | 5, 926 6, 315 1, 376 89. 7 23-2 
Puree Pere ee 6, 806 5, 894 1, 860 86. 6 2.0 
pnt eee ee es 6, 580 5, 195 AL 78.9 26. 0 
LUGE, as yt iy el ga es = le er 5, 438 3, 346 1,978 61. 5 36. 4 
entire tos ee eee OS nae | 6, 013 Br eibae 2, 570 | 58. 4 42.8 
ricer ee St ae a ) 6, 049 3, 664 2, 477 60. 6 41.0 
PaeRLON Cee en a ane 5, 781 3, 491 3, 632 | 60. 3 62.8 
PT Otepee te ee Ses oe oe ele 4, 535 2, 947 3, 051 65. 0 67.3 
0g si ty CE a ee 4, 798 3, 466 3, 036 72, 2 63.3 

Average for whole period_........-.-- 5, 690 4,131 2, 334 72.6 41.0 



322 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLE A~-102.—-Corn: The daily net position in all Kansas City futures combined, 
of various classes of traders, from December 31, 1926, to October 31, 1927 

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

Long position by classes ! Short position by classes 1 

! or a description of the individual classes see p. 12. 
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TaBLE A-102.—Corn: The daily net position in all Kansas City futures combined, 
of various classes of traders, from December 31, 1926, to October 31, 1927—Con. 

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

Long position by classes 

Date 

Short position by classes 

1, 368 

F B C D E F 

3,966 | 4,163 | BW cope Tae eae 
3,968 | 4, 262 PROT eee nee 
4,094 | 4,274 | Ay eae BOT eee 
4,068 | 4, 243 | SE woe CO 
4,096 | 4, 263 ae 80 faces 
4,154 | 4,304 Oy reat eee 
4,097 | 4,383 | Arla pent ent rns See eee 
4,127 | 4,399 (Se ee 
4,164 | 4,334 7: a aa 80° fe gee 
4,240 | 4,392 Bere press SB toe 
4,281 | 4,449 eee re 95 ene 
4,278 | 4,455 Ces OB" jose 
AS Dts, Aba ets ee ec 105° eee 

4,034 | 4, 237 Oi eer. 20" fe eee 

Ai Doiniera ta Qe en eee teere te Ob he eee 
A OL eerd aD ere kone G5 tet ae 
A poaiind Burton Atte yee 05 ae 9 ee 
dot eed Agta ee 100° fae oo ee 
4,143 | 4,334 estan OF bn cee 
Aiea ired ABO ae et ome 45 hee ees 
4,109 | 4,4¢8 Phe en eee 
4,010 | 4,342 Se ae eee 
3,943 | 4, 296 iat fis etek Rex pea) 
3,919 | 4,278 Ge eee 
3,890 | 4,231 Cee 5 eee 
3,841 | 4,176 Git eae 1) 
3,829 | 4, 267 Gig ea 
3,477 | 3,936 Rope Ae el eee a) einen 
SO a, Tis ee | Se ee 
SOS a OTL ee ee ee 
3,008 | 3, 456 oe. oe 
2,932 | 3,378 1S ee eee 
RAE S, 8 e ee oe ae) 
Pane es Te ee eh ae ae 
2,642 | 3,017 er? lS. ee 
PGE O00 Wee ee ne a 
Dieser 2eol oe ee es nee 
2,461 | 2,775 Ge te ee ee 
2,411 | 2, 668 Ciee Un se 

5 Lees B08 ee ee me oe eet 

Pr sen eo 40gmc owe a be aa 
Pie te ae Ta a et Ee 85 (a eon-o 
2360 2 SOk ae Ga. Die eee 
2,264 | 2, 367 38 50 lc. eee 
2,185 | 2,355 1 fA |.5. 2) eee 
2,131 | 2,240 7 541.24 oe ee 
a Osan te), A ee 40"| 2... bee 
1, Saber ly GORE eee ae 5S icc. ee eee 
1,594 | 1,820 16 48/0 Sone sae 
1,407 | 1,693 6 431, he ae 
Laie et 3 Sg" aoe Cnn eee 
1,267 | 1,510 9 BSD ie sete ae eee 
1,140; 1,376 6 goles nae eee 
1,049 | 1,247 14 333. 2 Lai aes 

881 | 1,126 2 33. te 
814 | 1,078 18 9S: (C2  leies ate 
756 | 1,045 18 Sih o. eee 
TSO AF WrsO76 te 2c. 4th ere se 
828 | 1,120 2 a1. ee 
892 | 1,130 10 ST. see 
VOT teOAt is nee ag eer 
669 948 4 S79 oe ee 
P4asre e043 lee. a7 le nn eae ee 
769 | 1,026 1 £9 ees 
975 | 1,152 11 62 ca one ees 

1, 583 2 Be a) eee Se 



324 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLE A-102.—Corn: The daily net position in all Kansas City futures combined, 
of various classes of traders, from December 31, 1926, to October 31, 1927—Con. 

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

Long position by classes Short position by classes 

Date TT aa ee Lc Lee el 

B C 1) E F 

1927 
7 TCT ee ee ae ee | oer eee 165} 1, 012 
TENG 222 Snes Sat SUN 2 Sees 220 986 
JONG G2 6 oe pee ee ae eee 265 | 1,048 
J UTG 42 * en Rees a ase OF) Ae eee Cee 230 916 
PP ULINGS Gehe ee Seeene Sofas Ae | 2 a ee ae eens 255 993 
BNTG Te eee ee Se Ok ees 2a5 ' 1007 
dnc 32 ee ss ee ZOOM eee 270 946 
PRTG “Dieta © cate Ss eae ee Ag 165 1, 074 
J tTe 10 Ss a Soh ee SOY Are ee ee Ghee 152 
J Une Se ee awe nh oe ee (iio 110 | 1,138 
Sane La, Bees See aa he, Tt it See 90 | 1,188 
June 4 aes ee lee 2 185 | 1,030 
JUNG 15 As) semen Sey eee > als SEE a a 305 994 
JUNO GS a ee ee ae ae ea eee | ee ee 265417 = 1,026 
U6 7. Se sce 5 he 3 ei 9 Yee 275 893 
UO LR Se seae Pee | Seen toe ee 170 933 
DUG D0 See 2k Pees keeles 101 125 | 1,082 
VUNG DL Sead 2 fee ee pend aed 87 193 200 916 
DUM 22225 So 2 wee Han 64 193 220 886 
JUNG 2522 Fs ose e eee 49 198 225 794 
JUNG 24h. - 5 ew ele ct 43 198 205 821 
TUNG 253 - San aE 42 198 205 823 
JUNG Bisons et fee eft. 41 396 240 544 
JUNO 28 Soe ho eet ee 2 >| SR 424 135 681 
JUNC 2 sc Sse eee he Te 492 90 583 
June 80222 cee ee oe Heel te 12 378 15} 1,025 

A VOFAZ0i t= 2222 | see 8 - >: 13 34 189 942 

Sith y 1. Beet ee ba Da Pos ee BA eis 20 | 1,344 
JULY Que scccseri2s ie Sa ae ae ae OD 1297 
DT OLY 6. occ wa eet 1 ees 160 | 1,253 
DULY Oa eee ethos Be oe, 2 ee 7 160 | 1, 259 
J OY" 72 Seek ee RE eS 115) el 266 
JOLY Sos esenesteteesfek thes = [Ss RS 16 65 | 1,245 
Jy 9 hereto: eeenk | aes ake 6 16 65) 1,254 
Wy 1. a ho a | OA See 90s Ten 
SOLES ice mace een ten ele Sih. ee 115.1 1,306 
JIU YAS seer oes bees | oe Da eee 170 | 1,240 
POY 14 eens cescce cee ost tile Bet Bae ie 230 | 1,148 
DULY: 1b Fs a ee A I St AOE 210 (895206 
D ge Oe ee riers sett Ohare 96 | 1,344 
DiWS Me, Bee ea ed 2 See ee 199 | 1,197 
Oly Th Sa eS PAS eS See 200] 1,191 
JOly Ds 3: chs wee el seb CO ee 3800 | 1,109 
saly 2120.23. - ies ree AS See 290 | 1,086 
Sty Bos osces loo es Sica oe a, eee 8 290 1, 080 
JOLY 232cecces. . oe |. Se 7P See 265 | 1,072 
July 26st 5b elk ble A 265 |- 1,096 
JULY 2G csetSccca hte a ee eS 150 | 1, 254 
JULY 27 weeeescic} lating kee Gee a 160 | 1, 200 
‘2 See eee ee ee eee ee” PS ee 140 1, 151 
SOY 20 tem 2s £34 A LR he ee ew 150 896 
July 30.22252:4 5) 2 Po) eee eee 155 862 

Average... 2%.) 2 a ee ee 166 | 1,187 

AUG s lsc secs tie calsa cecal ee ees 65 865 
AOS + Biccvene cnet tie © Dy ke ee 5 947 
AMG, Ose dewcden Pee sol cee BM ce cae tte Ree 861 
BOB AL sbiewse wee cohen tee 2. LA eee. 2 90 536 
YT A a ees ie eae re a tee 195 298 
AU: 62 wpasinisndgcnwhedh ten ccleneeel. ees 230 202 
PUG Bee epee es a al £04). oes 285 79 
AUS Ben cekeie eedack, sleet ht eee ae 355 ll 
mag ;.1055ne SS... poe Dh cee wed OG5 fe os} 
MUG s Th 2 ce ae te 7a eee 200 Necks eae 
AEs UP sexn cee es. 1D ewer ee ee O06 [ache sooche es 
AUG £13 .2tec6 eee BS Sb ee S10 [assess ee 
MUS. Le oc ca oe 77 SR pe pe B00 Trained ete. eee 
PNG 16 x 2.0 atinnntcleonl ec tensstann tial Oe 200 tase se se Aes 17= _—— ll Clea eral eo 
Po, Se | Tee ee Ns B00 vec. oe 
BUS TD. ee een | 124 3 a OOO tos ee ae 
AOE, Minos eiee 105 ya ee OMe oe 
Og Te aa 4 | 223 Bes SOR. lee I nelle 5 ean et 



REPORTS BY MEMBERS 

- 

OF GRAIN FUTURES EXCHANGES d25 

TABLE A-102.—Corn: The daily net position in all Kansas City futures combined 
of various classes of traders, from December 31, 1926, to October 31, 1927—Con. 

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

Long position by classes Short position by classes 

Date 

B C D E F B C 

1927 
away ese! sk 159 is see os 70 (eee sei eee 
ae | 127 Le Soh ete cee OR 

mipieeos teh 375 Dil Sear 5 SSho eee ee ae oe 
Mies SSL 324 3: 1S. Sass CD) ee eee a eee mere ee: 
eee lS 260i geese |) Tae O57 ee Sees eee 17 
2 ar 161 2h BAQ uae eee ene eases 

Ss 146 2 | ae - 520) ae eee | eee |S 
| ee | Di ol Pedant blah B02 st Seca ean eat 63 

Average__-_..- eh eee eee 1 rots BOL. 2. reds 1 

Brie yee 8 190 Fie we (8, ele = BOF | fess. es bee 21 
Pinon ats eh Daas Sh. 3| + le by a eee ae 6 
meee tee LO tae seers ot eee Die eee eee | ee 
Metheny sd o- el. 1Sigie eed = a ee SOD, awareness a 
Peeiic one te. £2: 273 2) | - ier» OTD | Se came. | Spee aeceee | Bowe 02 8 
So) 259 Je S87. a ee se oe ere bose 
Lt a S22 ees 2 3 45]: eee eet 5 
“an G1) SOL gles etree == 3 AST: |s eee ce (Os seu: 3 
eget aee 2 SL Sd 516 fe 2 299) eee |S Cee ieee oe 
Pater sates)! EPI. 414 A.| 2 aaa OD KG See | he eee 
Pepi aes 2.06. 403 A) ite 2 LOO Na ee oa eel eas Soe 
Roni Lose. kd 265 ale eee RSG id eee oe eet ee 
eee merer ee ee. 2s ko. | ees 86 18 30 6 
ewan (ene ee oe fe ee 46) |Semeres 91 125 199 “teeters 
Peet lose Lo fae aoe ehh | Ad 226 '.| 3. ee 111 4 
Meme 20 sss 225 el ieee 3c Seeae: 216 78 BAD ieee 
ee 2is5-_...-..-.. pees 221 Bee 186 jo.22835- ce es 
etree on he ce OF a Aes DOG id eer 2 Qt eee ee 
Lite ae jet lee Le 25 a ee S| 50 88 O45 ime set 
ete ee ee ee Loe Tee Fe 333 152 eee 2 ee 
as Nae Saw ene SAAN S, bi eecece 762 S05 j238..--. 

eee eee. Bee ae OS mate eee | 709 567s (eeeee oes 
Oi ete Sh SE Se ekens Aud wees cS ERE 765 bio leeen asso 
a a ee 38.1 e tees | 3 Sete es 751 Ae ae 
BEiieoi ee sess Lb t Sloe ss Guo Sh 14 ARE 777 HOO eee 

Average__-___- Gaeets Qe Eee L4G see 6 Pee 2 

i Sy OF) Bee art ee Ae 699 Be? jet 
ame at lk 19:'|\5 Bate | hee 680 546. ee eae 
ingame eee) a cs 6. (2 ater es |b 723 Re See 
ens oe St ee | Lee 22 655 Sl Qs (ees 

a SS Is) ek ee ae SSE 5) Oe A 37 552 483 i 
DRG ia eee. koe eee 3512 eee |S ae So 453 S07) (Son 5 Se 
cies ee fOr t POn at. Seiwa 12 Ses 423 279 Mean 5 
i, i er pe OR ork ld Se 27 245 155 1 
Miche rens. ok Yee 2 tee EE ee 534 200 5 
Mepis Ue asi x DUE eeees 2 See 547 TSG 
Opn AE Ae ay et lg a a Tyo een | en eee 486 a | nian we 
Sener pene ee eee dO eee eo eta et a 475 110 4 
SOG se eo 8 Sse 19S See fe S 390 113 ets Sees 
Porites. 2) oe | At aie st ES Be 377 SS) eee ats 
eR eee ee ls a OL LE es 2 411 102 6 
are Renney ot mee ie ES See Pe ek ot 366 60 3 
NSS al BS tg SS ey OS es lee ae a 423 127 3 
eee ee DOS \ heen Be a ae 424 62 eee oe 
Gee eet DO Nt, 5 eee. he 364 AT) Wee 2 
ieee kk. 2, 48 [Rae - Zi 200 Pee ons 
MEI eet oe Pe 63s|b 283 200) Wee oe 
Bree eee Ser he L 14 103 [ba 180 TSH aeRO Ne 
nee eee ee ay)! ley Nite SS Abas S 250 DOO feo e- 
Peters 8 VOM Pee i £3 iL pee ees 247 Oi aie 
Beebe ie see Pr ee 57 1s) peewee = 298 SOE 

Rearage + $8 | o.oo 1k Ree fe ie 430 5G ihm) ss | 

D E 

Be SS Aten 
13> J2aeeuee 
Oho S aes 
OF || Soeekeae 
20S 2a 
SU use 
0), ee eee 
SU a anoteasieas 

S21 Ss sere 

rp eae ee 
9 Ue eee 
Ly )\\oaseuea 
UZif |S eee 
12 | 2a 
12) Ao eee 

23) Soeeeee 
G6),j2 sees = 
NS la wemeie 
081 Jo edcae 
Gots. eee 
OS. 2ose eee 
Doma so. e 
O00 Saas Nee 
75: |S eae 
69) |22see-85 
64 130 
69 190 
5 170 

70 160 
70 130 
70 123 

Dine Bees ee 

105 73 
90 63 
165 8 
LOO, eceeeeees 
105; | Sse seen 
116 33 
116 28 
LL Oa sees = 
191 138 
174 208 
86 291 
81 280 
81 215 
116 177 
121 182 
121 182 
116 177 
112 172 
122 117 

Sy eee 117 
prac 137 
wees 2 112 
pte Se 72 
Beto oe | 12 
eee eo 72 

477 

698 

105393—S. Doe. 123, 71-2 22 



326 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TaBLE A-103.—Wheat: The daily volume of 
combined, of various classes of traders, fro 

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

Sold by classes 1 
Total Bought by classes 1 

volume, 
Date all cus- 

| tomers E F 

aos 769 10 242 ak: ee 1, 843 75 | 1,497 Sots ets 1, 104 73 605 ratios oe | 1, 342 106 664 pe 1, 294 43 887 Wan, Gap) 1, 340 33 825 ete OF «oe. 808 17 641 A hag be ee ae | 947 27 694 at = 1, 496 136 1,135 
DAD scnss 1, 323 37 859 ant a 2 a 1,041 49 721 Jans bsccexses 1, 202 80 636 
Ay ose - 719 46 414 Vans i182. = 811 40 618 
Sano bee Fe 953 5 566 

rate ao0s fe. 980 150 585 ara DPS 829 85 608 
anos! 661 55 400 arate 5 750 65 491 aah ee. 1, 644 135 896 ee G see, 1, 454 82 893 
an Die” 1, 566 65 1, 062 
an AOS 1,179 36 700 WistiO0ee ho 886 38 665 VEDAS TA tet 1, 809 38 1, 296 

‘otal..- 28, 750 1, 526 | 18, 600 

Heb arte 988 50 736 Hob, 23 eaeee 1, 466 100 876 HOD reer 1, 247 15 843 Repe4 2 rey 892 17 695 Neb, ps_oes.-. 995 ae 596 
Keb 7 2 Aen S 912 12 563 
Feb. Si agr% - 997 90 685 Reb Os tet. 2 1, 730 88 1, 090 
Feb: 10. 223.-_ 1, 214 120 814 GD yl be tea 618 61 418 
Heb 4. a 1, 031 16 810 
1 cies ta lac 145 574 Hep tG 22s. 1, 051 83 746 Ons) fs os 590 4 459 HED s1Seae Ss 600 49 356 Kepe194. 2.2 624 40 311 HPObe2le ss SSS: th 346) (ese eee 87 1 ee 472 LiCl a2 Bee 1, 313 26 824 ADs 24 mee 1, 256 20 863 Fete Joes o) 2, 590 87 ae Fey, 262283552 752 10 494 Feb, 28. aes 990 30 658 

Total...| 23,874 1,085 | 15, 657 

Marea Hees... 1, 282 95 793 Maris sat: 917 14 624 Dar. Bates... | 762 15 528 IVIRE 4 ef 1, 320 120 816 Moar, 5: ares 1,477 35 756 Mar, 7........| 1,405 57 | 1,072 Mar. 8.2cci.s. | 1,302 101 824 Maro: Sree... 1, 024 5 wis Mard0'e. 22 - 1, 259 75 922 Mar, 912. .c5 i 490 70 816 Mia 10s ee on | 786 33 614 Marii4s< 1, 123 78 730 Moar: 182.225. 1, 165 55 695 Mar, i6..-2... 1, 026 76 623 Marsi7.- 2.) 2,017 100 | 1,174 Mar. 18__.___. . 2, 748 142 1,319 Mayvs10 3.5.52 3, 476 151 1, 961 Marys O1 ot. <- 2, 869 90 1, 679 Marvae st... | 2, 731 175 1, 676 Mar 23 >>. .: 4, 095 127 | 2,334 ner O66 =. 1, 895 152 795 
! For a description of the individual classes see p. 12, 

trading in all Minneapolis futures 
m January 3 to October 31, 1927 

ee 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 20 

TaBLe A-103.—Wheat: The daily volume of trading in all Minneapolis futures 
combined, of various classes of traders, from January 8 to October 31, 1927—Con. 

Date 

Total... 

otal... 

Motal — 

Total 
volume, 
all cus- 
tomers 

1, 740 
1, 426 
1, 695 
1, 367 
1, 796 
1, 076 

44, 958 

1, 614 
1, 007 
1, 462 
1, 226 
1, 291 
1, 733 
ere 
1, 597 
1, 917 
1, 658 
2, 098 
1, 466 
1, 727 

47, 948 

2, 309 
2, 253 
1, 572 
1, 978 
1, 894 
1, 603 
2, 847 
2, 918 
2, 328 
1, 904 
1, 249 

916 
1, 261 
1, 745 
1, 677 
2, 016 
1, 789 
1, 490 
1, 990 
2,377 
2, 863 
2, 584 
2, 910 
2, 084 
3, 208 

51, 765 

2, 514 
1, 927 
2, 560 
1, 778 
1, 598 
2, 782 
2, 032 
1, 882 

"1,809 
1, 383 
1, 718 

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

Bought by classes Sold by classes 

B C D E F B C D E F 

CA | = eee 299 35 939 31 Oui Sa 337 155 929 
SHOwiee sa 186 120 754 DSU ewes 2 186 40 920 
S20 tee on 259 67 1, 046 28a soe 231 182 1, 154 
Sloniee so 206 115 foo DAA Pee a a 234 145 744 
DISS eo 274 90 889 H20G\4 =~ 235 135 906 
DOMES 5 a5 101 176 574 LGOSeiee 137 199 577 

10 108 ene 5,997 | 2,369 | 26,399 | 8,612 |.._-.- 5,938 | 2,657 | 27,751 

40 zie 22 229 157 748 S64ce = ilies 174 863 
230s 179 75 473 Q0SEPEa es SOW ee: Sees 615 
ais), |S ae 181 60 846 4 SRE ere 162 100 772 
DOOM ae 164 45 779 S50 es 198 715 603 
20/aiee a 2 148 82 794 Dee as 123 52 903 
Sion Se 290 45 1, 025 Peeile seo 267 125 1, 059 
aa seco aie 69 792 203 |eaesss 190 54 640 
Leb rs 255 103 1, 054 2USaiee ats 300 113 976 
L6Owlee meee 450 125 hd, SLOaere nee 433 55 1, 104 
DOOR one 392 105 928 S14U eee oe 417 120 807 
40 3niee es oe 416 270 1, 009 Ss LOMimooe 424 130 1, 234 
acObeoes os 243 210 687 25 ies 183 145 857 
AAA ee = 183 35 1, 065 baORleese 176 85 927 
PAcy, ae 204 48 PaLoG: 204 aeons 137 28 1, 253 
4545/22 302 59 1, 084 A0 ere ee 324 56 1, 028 
OS4a ss tid 32 902 p2Os ieee 266 80 920 
PLOw ee oe 121 113 1,741 458 Ue oo os 138 68 1, 821 
O8Stie ae 44 143 1, 510 O6ORSe 2 = 43 7 1, 505 
SOGas 28 36 40 841 (S08 tse 36 25 939 
AG Zee 98 45 1, 501 5/4, ee 88 34 1, 410 
Ciurgiee oe 106 13 1, 307 GSS ees 110 108 1,191 
Al Aa ot 155 199 1, 593 SSoulee ces HDL 67 1, 820 
O2Sni/a2 22 225 ao 1, 730 Soot eos 235 63 1, 886 
bale ee? 176 2, 201 A OD 4G ee Sie bi ees Oe 26 2,059 

Li 69 daiee LT e eee es 1, 910 P2007 sees oe Puy 35 2, 303 

Tt Soca ose oe 4, 981 2; 252 825, Soon| Ll, ODOn a —--—— 4, 905 1, 989 29, 495 

DS Les ares 318 105 1, 305 OOO ee ee 317 45 1, 348 
G2iaits 2 342 76 1, 214 4.76.) 2. 44} 61 1, 275 
AD Tees. 199 40 836 S507 ee 201 80 855 
49 (alee 309 65 1, 107 Slonlsee ee 318 60 1, 287 
SSH oe PH Pe 85 1, 159 Sole. 284 ofp Ws 1, 164 
SUGn See 287 125 882 QS 4 -Seer 311 90 994 
SOS Poe 393 30 2, 026 SOUT eee 500 215 1, 782 
G7 dale 503 55 1, 685 ion Se 449 175 1, 621 
otis 476 101 1, 404 S44 396 26 1, 562 
DLO eee 334 Zoo 1, 105 Doone 385 140 1, 046 
24S wooo 325 10 666 ieee 292 20 765 
Someone 208 ee 593 Dinleeose. 174 25 De 

SOOminaeee | 323 180 458 2] og ee 294 oe 658 
Slee 324 47 1, 055 443 (eee 358 32 912 
Dae ee 182 130 1, 140 208) (Seon 57 130 1, 122 
Saloons 419 111 946 DAD Ae ee 380 56 1, 338 
AO 4 pee set: 424 oO 926 Ooo eeeee 450 55 962 
sacs eee 239 40 879 469 ule 22k 244 15 762 
Stale oe 270 40 1, 269 SUANe ee 360 390 1, 203 
Slomieese 494 158 1, 412 40 (|e o2oo 396 163 1, 411 
COd eo = 514 165 1,579 BO 2g f- Soe. 675 110 1, 826 
SbSaloee oe 406 249 Lyiyat Soon eos. o 388 134 1,127 
OA lela 457 255 1, 657 o2 ial ee 429 190 1, 764 
754 Pa es ag 392 eS 1, 212 SLOREn ee 370 101 1, 300 
aie soe. 545 146 2, 045 onl: =e 496 185 1,312 

OP OCU sees 8, 955 2, 710 | 30, 131 9) AO fle 8, 965 2, 295 31, 008 

Ocoee oe 505 265 1, 422 AOR Nee 8 2 513 40 1, 463 
206g ene 394 10 1, 257 2bouleet ae 473 30 ee 
ROR ie sec. §29 60 1, 473 (74 Ep 531 60 1, 348 
PLES Nesey 406 81 1, 052 S94 515. 220 384 | 80 920 
Wanleoesce 374 31 1, 040 Zl bales eo: 316 Zi 1, 040 
Spee 555 250 1, 427 CO Laisa s so 624 85 1, 472 
SOUss Soe 418 53 1, 162 TObriee2 378 73 1, 386 
QS lee 361 85 999 BUA ee 462 83 1, 033 
Pale see oe 364 75 1, 246 el 403 he 1, 139 
LBOR eee 246 91 896 205. bea 309 46 823 
Thanos, 499 65 | 1,012 Dita 404 50 987 
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TaBLE A-103.—Wheat: The daily volume of tradin 
combined, of various classes of traders, from January 

sis 
volume, 

Date all cus- 
tomers 

mime 14° 550. = 1,814 
gerne 152 she 2 1, 437 
Dune 162 220 2 1, 665 | 
Jine 172225 - 1, 798 | 
Jtne 18.328... 942 | 
Jane 20sec. = 1, 464 | 
Jimne 21222222: 1, 525 
rind. 22" Var = 1,180 
June 22S 2, 533 
JUNG 24° See. 1, 935 
UNG Shes es 1, 097 
Line 272 fe. 1, 989 
June 28_...-_. 2, 509 
Lae: 208 seen 2, 908 
June 30______- 4, 958 

Total...| 51, 737 

Jaly tosh: 2,179 
Dy be Re 1, 871 
Jay. 6-7. AE... 1571 
LO V7 2 eee ok 112 
wrily. 6.2255 -) . 1, 911 
aly: Oe © 1, 408 
sary 1152. 1, 913 
Ly LD eee 2, 423 
aulycis ee 2, 282 
July Zee 2,014 
Sly 16> 3822 1, 986 
201/16; Ae 1, 521 
OLY 185 Sie. 1, 888 
Saly 102 sie = * 2, 057 
FY 20) SS =. . 1, 246 
July 212 age 1, 810 
Jthy22 Se 1, 386 
JULyI232 See: 975 
July 26 esesres 1, 805 
Jtily 262 9522. 2, 094 
DULY 2723s | 2. 587 
Sily 285 Ae i tio 
ay: 20) 1, 348 
aly 20°35 5.) 1, 460 

Total_._| 42, 560 

Ae, 1 eee as 1, 312 
Ae Co eer 1, 470 
Uy De eee - 1, 603 
Ag, 4 1, 267 
Ale, OF Vee 2, 097 
AUF 6. Se. 1, 004 
Les 8 3, 108 
Ly. | We 2, 600 
Os. 10 Le. 2, 102 
AUS, 1 eee es 2, 515 
atte 1 Ou Oe = 2, 062 
RUE 1g Fer - 1, 892 
male, loess 2, 444 
ie. TG Soe 2, 002 
TL. oT Pe 1, 870 
Ang, 1§.70). _ 1, 744 
sue. 10 2525" 2, 072 
Nth Sig’, C layin, ai 1, 398 
Bue, 2S 1, 759 
yA! tes Cee ee 1, 714 
Aug. 24._.___. 3, 625 
ADS, 26 "A. 3, 925 
AUG D602 oy + 2 881 

Ape es 2, 551 
Aus, 29 v2 4, 954 
Ce ee 4, 894 
me Spe 5, 608 

Total___ 66, 473 

[In thousands of bushels; i. e., 000 omitte 
i ee a 

Bought by classes 

1, 707 
———_—_—SS | | | 

80 
10 

4, 033 

1, 254 
2, 780 
2, 718 
3, 043 

37, 811 
SS ees | eO—_——S —————— eS eS 

g in all Minnea 
3 to October 31, 1927—Con. 

dj 

ee —_—_— | 

Sold by classes 

C D E 

Pea | 286 45 
aint 171 10 
Seer 331 18 
bso 295 275 

oe 210 1 
pa eons 233 |. aoe 
es 169 10 
oe) 188 |..scees 

ne oa 320 181 
ee 223 81 
AS | 154 53 
eens 432 45 
Fi 442 126 
pies 475 58 
es es 683 74 

piers 9,359 | 1, 628 

ain 373 65 
Bm oA: 328 40 
cir ' I 309 42 
et 183 16 

re 362 60 
eS 3 309 45 
Bp | 391 137 
ars 393 195 
eh 4 445 217 
Ma SE 418 450 
men: J 497 140 
oa] 321 65 
Cae 310 340 
eos | 314 250 
ery 189 165 
an eb 294 280 
besnwnees 188 370 

ae 250 135 
——s | 310 100 
ioe | 304 110 
A wy 437 245 
BF 227 200 
GATE. 161 15 
et 236 75 

eae | 7, 549 | 3, 757 

iS I | 210 45 
ie od | 256 85 
es 489 125 
weet | 203 64 
ted | 519 120 

meee (ie eae 40 
=i} | 491 60 
aS | 405 45 
wore s 338 40 
pay 384 55 

AA | 316 42 
ne 495 66 
ey es 397 80 
al a 333 149 
ak | 987 189 

ee: 321 122 
ae 149 151 
ee 76 103 
me 215 103 

ll | 214 148 
are | 406 373 
aE 589 110 
ee 241 113 

~ aed, 192 212 
ae 571 372 
ete 459 337 
Sd 391 364 

ae | 9071 | 3,713 

polis futures 
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TABLE A-103.— Wheat: The datly volume of trading in all Minneapolis futures 
combined, of various classes of traders, from January 3 to October 31, 1927—-Con. 

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

Total Bought by classes Sold by classes 
volume, 

Date all cus- 
tomers B Cc ip) E F B C D E F 

emer es 2, 818 SOU7si2es05— 406 126 1, 479 (oltre 215 ToL 1, 741 
Pept 2s--- . - 3, 496 ODos eee 302 160 2, O81 Sha ere 306 140 2, 196 
Se 2, 802 Sisalesre a= 100 207 1, 682 455, econ 102 172 2, 073 
Been oS 5, 044 Laval scone 794 154 2, 893 E230 h eee 591 184 3, 039 
i 2, 965 aes eee 326 231 1, 596 GbGclosac os 308 157 1, 544 
Nh 3, 094 G40 Hos se 395 71 1, 979 Doan eee 409 70 1, 893 
monEeo. =. 2, 462 Doo Meswes 224 75 inG25 OLlvese ee 279. 60 1, 601 
PO 22. 4, 482 bo ween 166 231 2, 320 top keen 417 441 2, 473 
Beppe. 12). =. 4, 188 Sosuie. eos 280 129 2, 926 1 96" aan 3831 234 2, 427 
Be poe. 5, 222 VOSS ales Se 471 235 2, 984 i oostiesse= 444 270 3, 170 
men aston | 4, 348 epee ae 339 155 2, 428 O52 eee s 385 410 2, 621 
Mert Loe. 5, 081 I OSpelo che aa 673 Lis 2, 647 Liotialesesee 549 353 2, 802 
Pere TGs... 3, 453 Dupes = 455 115 2, 291 OD alae ass 321 135 2, 040 
Bod ¢oS.. SOO et, G24 fees. 226 190 720 S814 189 320 1, 670 
ment. 19... 5. . 3, 996 (pon 452 205 2, 581 TBO eles eee 538 55 2, 264 
Beira oo 3, 463 SUD hie ee 324 212 Jal? V4. el eee 365 207 1, 744 
Sept. een 3, 792 LEAN one 405 205 2, 438 Ope eee ae 530 115 1, 852 
motes 2, 893 oon ee eke 324 oe 1, 799 Saleen 322 20 1, 734 
2 ey-5 ea 2, 435 Spe issn. a 112 20 1, 750 GULFIEa aes meek: 20 1, 697 
Sept. 24. =... 3, O77 BA farce ee 432 11 1, 787 GUOWse eee 417 11 1, 954 
pepe, 262225. . 4, 505 946 Woe 510 188 2, 861 12195 ieee = 444 188 2, 678 
BODOG. 2h 3, 172 QoS te es 440 215 1, 978 S42 R12 -22 321 165 1, 844 
ewes Doc 3, 497 2 = ees 383 165 1, 957 ODD aie eeeee 362 110 1, 970 
Bept;-29_ 22: 2, 981 ARGS ok 225 LD Daath, OU 4a ee ae 306 75 1, 696 
Bent. o0_.. ~~ 2, 858 661) (he 247 69 1, 881 GAOT eet 271 99 1, 549 

morale. : 89, 184 | 22, 499 |______ 9, O11 BHO an Os US2 leon God ies ae = 8, 839 4, 142 2, 212 

Oia orate 3, 012 G27 ieee 415 110 1, 860 ZeOc ieee 379 125 1, 728 
Metes eso. 4, 122 DoOeie os 542 306 2, 708 422 ace 533 66 2,101 
Cie ee 4, 091 CLOG eee as 417 255 2, 220 24 eee 513 85 1, 969 
Pergo ee = 3, 081 Wie a 264 85 1, 975 eG reece 286 40 1, 594 
WaiwGes =. 5s 3, 143 OOS elec cs 228 275 2, 072 alias nee 234 85 1, 607 
Wie hoo eS: 3, 067 | Dal eeco ee 326 126 1, 913 1 aie, 246 27 1, 593 
Oy ee 2, 656 Jone 239 107 1, 925 eA ee ee oe 207 31 aa 
Web WO 2 So _ 8, 448 Ob4 7 (See) fu 432 50 2, 432 A A Del ees 371 30 1, 645 
Gee les. 3, 564 | OD ee oh 416 80 2G Ol zane 403 335 1, 814 
etl ae oe 1, 769 1 see ee 172 105 1, 301 SG Leelee ewes lk Seow Bee Pee 908 
|) 2, 541 CB hel hee 144 285 1, 701 140" Rae 109 55 1, 637 

Rimi tae ees 2, 795 oh alee ee 93 109 2, 014 TAD re 92 92 1, 869 
ew loess. 2, 597 yi Up eee 130 LL Sak, Die S06 zee=s 124 117 1, 550 
Wei ke eee 3, 608 Liogeee 399 105 2, 326 ye ae 383 310 1, 991 
Met 1808 2 4, 335 it 307 eee a 534 35 2, 459 O61 ieee | 588 360 2, 426 
ie lehU eas. 4, 209 L OISF Ee cameras ey 60 Deo. S63 Iee2ces) 448 135 oOo 
Oey a... Soe LAA eee 550 305 2, 214 tO lx ee 558 20 aeoD, 
Hein. 2s 3, 690 (IO ee 647 260 2, 013 Diasleee ee. 605 210; +2, 303 
eon. os: 4, 069 ores 739 180 2, 424 S2isizeeee 2 624 165 2, 459 
SUG 7 4, 834 hoe Noe ee 1, 159 180 20S OORT ea 943 150 2, 833 
ote onet 3.) 4, 138 ied ole 948 267 2, 1389 LO aero 1, 035 337 1, 996 
er 264-227 A 425 eel, 256) | 2222 769 295 2, 105 is30 seen 707 310 2, 078 
OPE oi 22-2 3, 341 Seat se oe 644 139 tod S50 aise sree 666 48 1, 788 
Oe. 28. 2 ole 2, 974 410 |-- se 425 195 1, 944 Sees ee 279 156 Lind 
Pete obs O 3,018 DEOn ae 23 533 536 1, 680 41 ieee 471 95 1, 811 
Met. ol... 2... 4, 448 gS) Ds ee ae 705 95 2, 437 D448 oe 745 165 2, 090 

Spats ews = OTS OSS bet .o0Oa eee se a 12, 455 4,659 | 54, 588 26029 esse 11, 549 3, 784 49, 696 

Grand total_| 538, 307 120, SOsale. 2. = 70, 988 | 26,036 |320, 425 |124, 488 |____-- 69, 201 | 26,491 | 318, 127 



TABLE A-104.—Wheat: Monthl 

Class E: 

Class F: 

330 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

y volume of trading in all Minneapolis futures by 
various classes of traders, compared with the trading done by all customers, from 
January 3 to October 31, 1927 

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

Month and class 

Hepteninen:. fo ees Jee ae ee ee 
October. 92.2 eo 2S aa ee Fae 

Total for whole period_:__._-_.-_____ 

Class D: 

Total for whole period__--___-_..-____ 

Total for whole period__.--__-_..-____ 

28, 750 
23, 874 
44, 958 
47, 948 
51, 765 
51, 737 
42, 560 
66, 473 
89, 184 
91, 058 

538, 307 

28, 750 
23, 874 
44, 958 
47, 948 
51, 765 
51, 737 
42, 560 
66, 473 
89, 184 
91, 058 

538, 307 

28, 750 
23, 874 
44, 958 
47, 948 
51, 765 
51, 737 
42, 560 
66, 473 
89, 184 
91, 058 

538, 307 

Bought 

6, 224 
5, 386 
10, 193 
11, 852 
9, 969 
10, 269 
9,079 
16, 031 
22, 499 
19, 356 

120, 858 

2, 400 
1, 746 
5,997 
4,981 
8, 955 
9, 470 
7,375 
8, 598 
9, O11 
12, 455 

70, 988 

1, 526 
1, 085 
2, 369 
2, 282 
2,710 
2, 073 
1,707 
4, 033 
3, 592 
4, 659 

26, 036 

18, 600 
15, 657 
26, 399 
28, 833 
30, 131 
29, 925 
24, 399 
37, 811 
54, 082 
54, 588 

320, 425 

———. $$ eee EE 

Total vol- 
ume of 
trading, 
all cus- 
tomers 

Sold 

9, 071 
8, 839 
11, 549 

69, 201 

1, 426 
1, 100 
2, 657 
1, 989 
2, 295 
1, 628 
3, 757 
e713 
4, 142 
3, 784 

26, 491 

19, 366 
15, 150 
27, 751 
29, 495 
31, 008 
29, 969 
23, 227 
40, 193 
52, 272 
49, 696 

318, 127 
eneee | rama |e sap |e al 

Per cent of total] for | 
all customers 

Bought Sold . 

21.7 22.3 
22.6 25.7 
22.7 19.2 
24.7 24.1 

, a 15%, og 
19.9 20.8 
21.3 18.9 
24.1 20.3 
25.2 26.8 
21.2 3.6 | 

22.5 23.1 

8.3 ec oe 
ek 6.2 . 

13.3 13.2 
10.4 1.2 
17.3 i773 
18.3 18t. om 
17.3 17.7 
12.9 13.6 
10.1 9.9 
13.7 12.7 

13. 2 a 

’ 
5.3 5.0068 
4.5 4.6 °@ 
5.3 5.9 4 
4.8 4.2 
5.2 4.4 
4.0 3.2 
4.0 8.8 
6.1 5.6 
4.0 4.7 
5.1 4.2 

4.8 4.9 
a 

64.7 67.4 
65. 6 63.5 
58.7 61.7 
60. 1 61.5 
58. 2 59.9 
57.8 57.9 
57. 4 54.6 
56.9 60. 5 
60. 7 58.6 
60. 0 54.5 

59.5 59.1 
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TasuE A-105.—Wheat: The daily aggregate of the long and of the short accounts in 
all Minneapolis futures combined, of various classes of traders, from December 31, 
1926, to October 31, 1927 

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

Total 
custom- 

Date ers’ 
open com- 
mitments 

1926 
See 8k 15, 946 

1927 
Se 15, 906 

Dente oo Ll 15, 957 
ee 15, 947 

DbenQEMee ees ==. 2. 16, 039 
eMe 5.0L 5... -.. 15, 952 
Jo) tat 15, 973 
a 16, 033 

eeiegeere sf ek 16, 121 
Perel ee ee ot ek 16, 029 

mentee ies cL 16, 092 
Mirani beset 2 16, 177 
Momaem peewee st 16, 090 
DrteDLee el 16, 206 
ame meee 16, 161 

Pepuiten mene Sek 16, 051 
ane tee eS sol 16, 030 

Uw 74 16, 005 
Drea ee 15, 961 
ee eee oe 15, 917 
etree eta ee ee os 15, 808 
prep tpeeee et 15, 866 
Deis SS 8 15, 911 
riee eee ee TO ice 
ite eee ek 15, 849 

Drama = 16, 251 

it ae 16, 004 

LEG) I a 16, 250 
ieee eee 16, 202 
. La 16, 339 
eer ween 2 tk 16, 280 
. C2! es 16, 203 

ee 16, 194 
ares eeeee LL 16, 260 
iretpe ee ee 16, 307 
eee 16, 180 
SHI ne 16, 225 
steele tees 16, 261 
Walsminees-.- 2524-2 2.2... 16, 552 
CGO 10 16, 493 
iiebeelyece ee Ak 16, 529 
Rt a 16, 545 
nee eee eS oe: tl 16, 466 
yee se 16, 532 
aan ee 16, 558 
RIERA eee te ko 16, 530 
elm Wieeeee enn 16, 357 
int 16, 356 
ema eee ee ONE Se lk 16, 589 

POUET HOG yea Soe Leo 

oe 16, 642 
SV URiwe eee ee Po 16, 643 
Pynrmensea ee oe ek 16, 653 
iy eth a 16, 668 
VMN a eee tees ee 16, 498 
OO 16, 564 
ieee sw Seo tll 16, 635 
ye Mnemepere ee. Sats 2) FS t= 16, 744 
ena ee SS ge 16, 815 
ih 7 SG ee i 16, 894 
Myieaatoes tees ke 16, 727 
DU ete at a wee ee FO 16, 920 
Dnarebpetst so. Se i 2K 16, 914 
IMC NG ie eS rr 17, 023 
Me 17, 023 

Long accounts by classes 1 Short accounts by classes ! 

B D E F 

2, 623 o0gs| 22 es 13, 123 

2, 597 Oe) ee 13, 109 
2, 644 S00. ee 13, 113 
2, 740 oN. Lae 13, 007 
2, 847 NR]. Len 12, 984 
2, 930 oat 3 12, 808 
2, 970 Ogee 12, 797 
2, 968 Oe. anes 12, 860 
3, 000 7 i a | 12, 916 
2, 992 205 10 | 12, 822 
2, 946 ree 12, 909 
2,925 205 25 | 13, 022 
2, 898 205 25 | 12,962 
2,977 O05... sues 13, 024 
2, 936 onl. baw 13, 020 
2,942 S05 hb... 4 ae 12, 904 
2, 928 Oe. eee 12, 897 
2, 906 202 5 | 12,892 
2, 850 Dye 2 Joke 12,911 
2, 842 2a hee 12, 875 
2, 845 200 10 | 12,753 
2, 923 210 25 | 12,708 
2, 932 220 75 | 12, 684 
2, 873 208 20 | 12,471 
2, 831 Tra tees 12, 808 
2, 985 MO se 13, 057 

2, 889 206 8 | 12,901 

2, 957 oe ee ee 13, 083 
2, 984 200 15 | 13, 003 
3, 037 Spit cones 13, 102 
3, 049 aye) eae 13, 031 
2, 039 as 12, 964 
3, 021 i. dl aaa al 12, 973 
2, 959 200 25 | 13, 076 
2, 960 200 50 | 13, 097 
2, 905 200 50 | 13, 025 
2, 920 200 50 | 13, 055 
2, 868 201 50 | 13, 142 
2, 873 230 50 | 13, 399 
2, 857 200 50 | 13, 386 
2, 800 200 50 | 13, 479 
2, 810 200 50 | 13, 485 
2,791 200 50 | 13, 425 
2, 812 200 50 | 13, 470 
2, 830 200 50 | 13, 478 
2, 938 200 50 | 13, 342 
2,973 200 50 | 13, 134 
2, 976 200 50 | 13, 130 
3, 033 200 50 | 13, 306 

2, 927 202 36 | 13, 208 

2, 995 200 80 | 13, 367 
2,995 200 55 | 13, 393 
2, 991 215 65 | 13, 382 
3, 065 215 85 | 13, 303 
3, 051 206 60 | 13, 181 
3, 090 200 60 | 13, 214 
3, 061 200 55 | 13,319 
3, 161 200 55 | 13, 328 
3, 186 212 50 | 13, 367 
3, 194 200 50 | 13, 450 
3, 200 205 50 | 13, 272 
3, 206 297 50 | 13, 437 
3, 195 205 50 | 13, 464 
3, 211 213 50 | 13, 549 
3, 375 216 80 | 13, 352 

1 For a description of the individual classes see p. 12. 

B D E F 

8,077 | 1,445 100 6, 324 

7,755 | 1,445 130 | 6,576 
7,851 | 1,400 160 | 6,546 
7,854 | 1,315 146 | 6, 632 
7,834 | 1,201 100 | 6,904 
7,831 | 1, 160 100 | 6,861 
7,757 | 1,166 85 | 6, 965 
7,820 | 1, 165 118 | 6, 930 
7,898 | 1,165 124| 6,934 
8, 011 | 1, 162 15| 6,841 
7,914 | 1,145 20 |, -7, 018 
7,944 | 1,146 58 | 7, 029 
8, 233 845 10] 7,002 
8, 265 830 30 | 7, 081 
8, 371 B1b 4 eee 6, 975 
8, 350 769 20| 6,912 
8, 304 735 45 | 6,946 
8, 275 733 50 | 6,947 
8, 229 715 50 | 6, 967 
8, 241 690 60 | 6,926 
8, 043 655 5 | 7,105 
8, 109 Osis 7, 122 
8, 200 G15 iaene 7, 096 
8, 076 Otire 7, 081 
8,171 HOW Ne ac cees 7, 083 
8, 632 BOS te ee 7, 024 

8, 079 932 53| 6,940 

8, 677 595 75 | 6,903 
8, 678 ROnMNe eee 6, 929 
8, 745 600 25 | 6,969 
8, 775 599 35 | 6,871 
8, 648 600 25 | 6,930 
8, 539 565 30 | 7, 060 
8, 761 SAgr eee 6, 954 
8, 618 545 165 | 6,979 
8, 588 545 130 | 6,917 
8, 662 545 80 | 6,938 
8, 708 551 125 | 6,877 
9, 017 fae ee 6, 990 
9, 031 GAG) i oe. eee 6, 916 
9, 033 545 25 | 6,926 
9, 063 545 40 | 6,897 
8, 980 SRO ee 6, 956 
8, 898 SOON ee 7, 044 
8, 973 BABE ee 7, 030 
9, 119 525 50 | 6,836 
9, 213 495, 1-08 See 6, 719 
9, 214 495 35 | 6, 682 
9, 433 325 65 | 6,766 

8, 881 538} 41] 6,913 

9, 544 325 10| 6,763 
9, 561 327 50 | 6,705 
9, 608 325 50 | 6, 670 
9, 756 105 eee 6, 717 
9, 517 50 65 | 6,866 
9, 597 51 66 | 6, 850 
9, 583 55 15 | 6,982 
9, 790 50 60 | 6,844 
9, 878 50 120 | 6,767 
9,910 55 100 | 6,829 
9,953 60 110 | 6,604 
10, 219 64 45 | 6,592 
10, 260 60 89 | 6,505 
10, 342 102 55 | 6,524 
10, 454 164} eee 6, 405 
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TABLE A-105.—Wheat: The daily aggregate of the long and of the short accounts in 
all Minneapolis futures combined, of various classes of traders, from December 31, 
1926, to October 31, 1927—-Continued 

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

Total 
custom- 

Date ers’ 
open com- 
mitments 

1927 
MisiriAS i We. ieee a Fs 16, 613 
Mar wlG Meee oe eo 16, 171 
Marsa litnis es 2 Pee e® 15, 836 
WA. Do Ree Pg gs 15, 390 
ALOR. 23 shee > Oh Sag to Ls 15, 122 
Wiate 24ers 3. ol ae eS 14, 905 
WAP 2bY css toe 14, 968 
MEAL AAG Se eee re FL 14, 753 
Narn2h ieee oF See 7 S 14, 838 
WVEart 20 isien tea oe 14, 887 
DASE soe tele sae ee 2 14, 968 
Mar ol ts23. oo ae eee 14, 982 

AVOLAL0. 9 eee et 16, 104 

ADT whee, SO ae ee 15, 079 
SALEAY Bed Sete se et Soe ae ee ee 15, 067 
Ph ee ae eh eee ae 15, 136 
SLO Se on ee 15, 051 
PAT pOG dk eee ee 14, 956 
Ted eee ees ee 15, 019 
EGY Gaeta eee one 14, 992 
ALY ho sees eee 8 ye a ee 14, 922 
AUNT ob Sere Ea eae ee 14, 964 
RAT ba ere eee er ae ae 15, 061 
ORD «La toee ae ee ee 14, 891 
he Lee ne maken ee 14, 793 

Oe sens et ase Se 15, 074 
ADT aS eee en ees ts 14, 584 
TT SG RE On 5 ae eRe Be 14, 524 
ADE Ace) 0 Se ae 14, 386 
a. 0) eo A be gt SE eR ae 14, 322 
AD ei ee eae ha ee 14, 277 
EOYs ek eae ees ee 13, 726 
PAP Oe i ee Pe 13,460 
ADs aU eee fu ee. ae 13, 100 
POE oie ee ee 13, 077 
AT cont, eee eS 13, 055 
PS a0 ee tne eee 12, 569 
DLR OUn see ae ee ete 12, 128 

A.VEEBGO sie ao Sate 14, 329 

IV i parents erere eee | Fe It, 751 
Weary bite ta ee es te 11, 303 
Wish ia ee. a et ee 11, 124 
Miah ate ven ee orn 11, 326 
Nene Goc> tee ie ee 11, 072 
1 Ie gy eS ace hala RCo, Ne 10, 960 
ay Oe ek 11, 139 
Dei 1G see Sete a ee 11, 018 
My 112 oe ce eee 10, 795 
May 12,233 22 ee eee 10, 729 
DARY las. 7 2) 2 aa 10, 775 
Wiety 14. aa eee ee 10, 667 | 
TAG Oi ee ciel amon ete 10, 686 
WAY 17. toe eee ee 10, 503 
ey 28: 2s eee ee 10, 276 
Ria 19 5... < | eee eee 9, 991 
Ae 96 Sens Foe) ee 10, 073 
DLEY 21226 ee ee 10, 113 
LS 2 Am Re abe Se ean oe > 10, 054 
May 24-2. A ee 10, 180 
Ly ge a ie re SENS 9, 761 
May 0... 5. ee oe 
EY 2d «de nhs ovine eet se a 
May 28....__- Jtpatee canoe 9, 870 
Rt ln RY p ETE Fit 2 10, 038 | 

Average 

Long accounts by classes 

3, 851 
3, 816 
3, 751 
3, 750 
3, 770 
3, 809 
3, 684 
3, 676 
3, 706 
3, 282 
3, 043 
2, 851 
2, 960 
3, 094 
2 AST 
3, 089 

3, 598 

2, 943 
2, 858 
2,747 
2, 819 
2, 705 
2, 658 
2, 671 
2, 533 
2, 458 
2, 389 
2, 364 
2, 188 
2, 209 
2, 052 
1, 942 
1, 969 
2, 025 
2, 022 
1,949 
1, 933 
1, 924 
2) 044 
2, 181 
2,094 
2, 133 

56 
132 

an a 10,568 | 2,312 | 109 

Short accounts by classes 

E F B D E F 

50 | 12,886 | 9,995 190 10| 6,418 
65 | 12,253 | 9,741 278 |e 6, 152 

105 | 11,999 | 9,565 243 75 | 5,953 
80 | 11,614 | 9,411 99 hc ue 5, 880 
50 | 11,250 | 9,089 257 130 | 5, 646 
50 | 11,227 | 8, 806 255 100| 5,744 
50 | 11,178 | 8,757 306 220} 5, 685 
50 | 11,044 | 8,627 269 140| 5,717 
60 | 11,049 | 8,466 277 265 | 5,830 
50 | 11,071 | 8,459 280 285 | 5,863 
50 | 11,100 | 8, 465 264 330 | 5,909 
50 | 11,055 | 8, 481 281 353 | 5, 867 

60 | 12,522 | 9,475 183 102 | 6,344 

65 | 11,022 | 8,479 266 385 | 5, 949 
65 | 10,953 | 8, 460 275 310 | 6,022 
50 | 10,943 | 8,590 273 335 | 5, 938 
50 | 10,999 | 8, 602 266 365 | 5,818 
50 | 10,889 | 8, 560 244 335 | 5, 817 
50 | 10,767 | 8,612 263 415 | 5,729 
50 | 10,844 | 8,670 268 400 | 5, 654 
50 | 10,756 | 8,723 301 410 | 5,488 
50 | 10,829 | 8,816 320} 340] 5,488 
50 | 10,939 | 8,919 310 355 | 5,477 
ae 10,779 | 8,791 393 165 | 5,542 
ee 10,733 | 8,681 346 100 5, 666 

a eee 11,069 | 8,775 285 150| 5,864 
Gk eae 10.569 | 8, 765 208 130 | 5, 481 

3.| 10,480 | 8, 841 217 130 | 5,336 
Set ee 10,441 | 8,661 235 175 | 5,315 
J oe 10,425 | 8, 601 212 130| 5,379 

7 | 10,344] 8, 609 210 165 | 5,293 
7 | 10,217 | 8,102 210| 150! 5,264 

sot te 10,189 | 7,975 208| 132) 5,145 
pls 10,021 | 7,800 212 227| 4,861 

50 | 9,839 | 7,818 208 145 | 4,906 
50 | 9,683 | 7,756 218 175| 4,906 
50 | 9,160 | 8,085 218 25| 4,241 
50 | 8,761 | 7,615 218 60 | 4, 235 

30 | 10,466 | 8, 452 256 228 | 5,393 

50 | 8,518 | 7,248 
65 | 8,243] 7,052 
50 | 8,187 6,910 

105 | 8,288 | 6,848 
75 | 8,172 | 6,689 
70 | 8,122] 6,541 
50 | 8,331 | 6,506 

Le 8,370 | 6,342 
1 Ree 8,182 | 6, 269 

10| 8,247| 6,323 
Tens 8,301 | 6, 137 

7| 8,346 | 6,168 
60 | 8,249 | 6,166 
75 | 8,241] 6,133 
75 | 8,121 | 6,037 

130! 7,787 | 5,747 
135 | 7,856 | 5,686 
135 | 7,887 | 5,871 
140 | 7,905 | 5,787 
135 | 7,994 | 5,865 
190 | 7,626 | 5,603 
305 | 7,561 | 5,712 
70| 7,405 | 5,845 

444] 7,276 | 5,777 
415 | 7,358] 6,113 

124 | 8,023 | 6,215 
—— oe 

’ 
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Taste A-105.—Wheat: The daily aggregate of the long and of the short accounts in 
all Minneapolis futures combined, of various classes of traders, from December 31, 
1926, to October 31, 1927—-Continued 

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

Date 

Total 
custom- 

ers’ 
open com- 
mitments 

10, 189 
10, 237 
10, 203 
10, 247 
10, 274 
10, 426 
10, 335 
10, 369 
10, 346 
10, 359 
10, 507 
10, 437 
10, 348 
10, 351 
10, 375 
10, 513 
10, 412 
10, 328 
10, 272 
10, 494 
10, 493 
10, 512 
10, 407 
10, 318 
10, 366 
10, 084 

10, 354 

9, 619 
9, 429 
9, 157 
9, 125 
9, 176 
9, 205 
9, 017 
8, 947 
8, 963 
8, 654 
8, 659 
8, 789 
9, 140 
9, 165 
9, 090 
9, 014 
9, 148 
9, 202 
9, 254 
9, 037 
9, 054 
9, 193 
9, 179 
9, 261 

9, 103 

9, 362 
9, 370 
9, 588 
9, 462 
9, 295 
9, 375 
9, 365 
9, 012 
8, 942 
8, 819 
8, 846 
8, 936 
8, 923 
9, 054 
9, 124 
9, 191 
9, 246 

Long accounts by classes 

2) 495 
2) 514 
2) 454 

2, 417 

2, 213 
2, 040 
1, 856 
1, 738 
1, 839 
1, 958 
1, 872 
1, 871 
1, 745 
1, 852 
1, 874 
1, 881 
1, 931 
1, 977 
1, 868 
1, 811 
1, 818 
1, 878 
1,719 
1, 556 
1, 309 
1, 415 
1,311 
1, 224 

1, 773 

1, 360 
1, 455 
1, 481 
1, 478 
1, 446 
1, 440 
1, 450 
1, 463 
1, 456 
1, 473 
1, 550 
1, 653 
1, 602 
1, 640 
1, 597 
1, 636 
1, 793 

E 

630 

855 

7, 252 
7, 338 
7, 282 
7, 298 
7, 327 
7, 281 
7, 160 
7, 084 
7, 164 
7, 137 
7, 260 
7,228 
7, 186 
7, 111 
7, 034 
7, 106 
7, 036 
7, 120 
7, 153 
7, 131 
7, 041 
7, 133 
7, 002 
6, 961 
6, 818 
6, 596 

7, 125 

6, 361 
6, 341 
6, 268 
6, 149 
6, 110 
6, 106 
6, 168 
6, 263 
6, 503 
6, 477 
6, 423 
6, 530 
6, 825 
6, 885 
7, 021 
6, 987 
7, 084 
7A 
7, 306 
7, 256 
7, 568 
7, 607 
7, 685 
7, 820 

6, 785 

7, 781 
onthe 
7, 913 
7, 790 
7, 517 
7, 544 
7, 508 

7, 167 
7, 019 
6, 918 
6, 770 
6, 860 
6, 989 
7, 167 
7, 203 
7,118 

Short accounts by classes 

B 

6, 315 
6, 399 
6, 536 
6, 711 
6, 724 
6, 850 
6, 677 
6, 676 
6, 665 
6, 690 
6, 857 
6, 991 
6, 906 
6, 903 
6, 905 
7, 038 
7,075 
7, 059 
7, 045 
7,011 
6, 920 
6,917 
6, 972 
7, 069 
7, 011 
6, 946 

6, 841 

6, 577 
6, 502 
6, 397 
6, 366 
6, 344 
6, 393 
6, 420 
6, 309 
6, 206 
6, 010 
5, 842 
5, 792 
5, 731 
5, 630 
5, 632 
5, 403 
5, 296 
5, 146 
5, 155 
5, 038 
4,744 
4, 764 
4, 684 
4, 681 

5, 706 

4,742 
4,701 
4, 695 
4, 503 
4, 430 
4, 403 
4, 392 
4, 015 
3, 840 
3, 602 
3, 567 
3, 528 
3, 489 
3, 643 
3, 662 
3, 733 
3, 749 

D 

420 
555 
546 
614 
542 
556 
554 
595 
733 
665 
661 
696 
757 
741 

E 

2, 546 
2, 575 
2, 637 
2, 501 
2, 599 
2, 750 
2, 886 
3, O11 
3, 077 
2, 897 
2, 854 
2, 826 
2, 780 
2,773 
2, 977 
2, 960 
3, 060 
3, 100 

2, 816 

3, 150 
3, 124 
3, 222 
3, 259 
3, 130 
3, 236 
3, 179 
3, 295 
3, 386 
3, 543 
3, 559 
3, 595 
3, 699 
3, 665 
3, 696 
3, 631 
3, 665 
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TasBLe A-105.—Wheat: The daily aggregate of the long and of the short accounts in 
all Minneapolis futures combined, of various cla 

REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

sses of traders, from December 31, 

- 

1926, to October 31, 1927—Continued 

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

aoe. Long accounts by classes Short accounts by classes 
Date ers’ 

open com- 
mitments| B D E F B F 

1927 
BU 20 ae ee ee 9, 3217] 71, Sti 64 275 | 7,105 | 3, 767 8, 744 Ye a eS OR 9,316 | 1,866 75 250 | 7, 125 |* 3, 781 3, 716 UG, oe ee Se 9,533 | 1, 969 64 250 | 7,250 | 3,949 3, 726 PRE 20 ae el oe 10,128 | 2, 592 7 250 | 7,210 | 3,966 4, 245 Bang. Sho Pat. ee LO ORT ee; OSL 13 250 | 7,293 | 4,198 4, 365 NGS 26. ee ee 10, 667 | 3,019 115 250 | 7,283 | 4, 264 4, 347 PIR hous ee 11,035 | 38,404 80 250 | 7,301 | 4,334 4,617 Bigs 2032 ood ek 2 11,209 | 3, 712 102 250 | 7,145 | 4, 780 4, 550 BMGT OS nade oe 11,891 | 4,116 147 50 | 7,578 | 5,328 5, 001 PCE ale Og ee Ee 12,450 | 4,773 149 50 | 7,478 | 5,695 5, 140 

AV@IEZ6225- 66. 4-20.3 9,705 | 2,086 108 216 | 7,295 | 4,174 3, 759 

GD Gs Lo Seen hw Ce 12,668 | 4,854 123 50 | 7,641 | 5,673 5, 292 Bepte oe Le oe a 12,813 | 5,148 127 60 | 7,478 | 5,868 5, 244 US ee re ol a 13,154 ; 5,600 104 50 | 7,400! 5, 963 5, 556 OU ee ss eS 12,826"), +5, 53) 144 50 | 7,100] 5,941 5, 382 BODpid. 5 94... - 2, oe Et 13,169 | 5,551 155 75 | 7,388 | 6,105 5, 618 BOD Bole sk eS 13,414 | 5,718 141 75 | 7,480 | 6,345 5, 624 Bet, 0.3. Pd 13,721 | 5,906 135 50 | 7,630 | 6,526 5, 741 Bent 10. 22. te At 14,481 | 6, 427. 109 OO) eat, S90m6, 433 6, 159 BOO Coe. 5 emer t) 14, 704 | 6,537 112 50 | 8,005 | 6,886 5, 770 Went 13) Fe ek EE 14,665 | 6,645 113 50 | 7,857 | 6,800 5, 808 Pept: th sce Ort eS 15,321 | 7, 422 107 50 | 7,742 | 7,083 5, 886 meply 1G, Se tae es Dd 15,947 | 7, 783 111 50:2)..8, 0035 27, 233 6, 302 Seren 1G: ec Fa. Fe 16,328 | 7,819 100 50 | 8,359 | 7, 634 6, 407 etter kien eee reer rere 16, 491 7, 828 100 50 | 8, 513 7, 600 6, 511 Mepis 10. Sh Mo Bee es 17,030 | 7,769 118 50 | 9,093 | 7,922 | 6, 774 BSDe. a0. e eee eee 17, 484 | 7,691 112 50 | 9,631 | 8, 186 6, 934 Septe Meter eh | 17, 702 | 7, 441 146 50 | 10,065 | 8, 487 6, 782 RODS 29 (Kee veer Me ed 18,194 | 7, 686 128 50 | 10,330 | 8, 824 6, 972 SODts Boi ro ed PRS et t 18, 403 7, 692 120 50 | 10,541 | 8, 878 7, 180 BADE. 24 nn Pe OF pA 18,659 | 7,901 120 50 | 10,588 | 8, 935 7, 344 Bepts 202. Ses eee 19, 204 | 8, 124 151 79 | 10,850 | 9, 407 7, 423 Bets Qi. | Mes 19,630 | 8, 252 220 50 | 11,108 | 9, 838 7, 547 ete 2a eee Jeb = es 19, 836 | 8,177 241 50 | 11,368 | 9, 836 7, 810 Bagi. 206 0Ne Soe an 20,194 | 8, 209 160 50 | 11,775 | 10,308 7, 636 poet ie a0 See 7 ee a 20,409 | 8, 205 136 50 | 12,018 | 10, 546 7, 583 

A Verage. 2 vs. Sto 16, 258 | 7, 037 133 63] °°9, 085-1 '°7, 731 6, 450 

Fhe nate Cees 20, 887 | 8, 348 155 50 | 12, 334 | 10, 842 7, 767 Oprene. coe 2 Fab ots 21,417 | 8, 330 180 50 | 12, 857 | 11, 680 7, 683 epee on st Bek, 21,729! 8,381 140 50 | 13,158 | 12, 059 7, 730 IG tin space ok See. 68 22,294 | 8, 685 135 50 | 13, 424 | 12, 767 7, 615 eRe sn. ee i Pa les 22,428 | 8, 602 120 50 | 13, 656 | 13, 333 7, 382 REA op ee Ate 22, 705, | 8, 38% 146 50 | 14,122 | 13, 617 7, 528 OCS 56 be ee 22,947 | 8,072 159 50 | 14, 666 | 14,158 7, 324 IGEN! tery 5 eee 23,300 | 8, 001 175 60 15, 064 | 14, 955 6, 935 RCP stems Moor ce] 23, 688 | 7, 964 175 50 | 15, 499 | 15, 038 7, 008 Ct 5 9S ee eee 23,978 | 7,812 245 60 | 15, 861 | 15, 556 6, 977 Ce AS 0 SO eh ee be 23, 853 | 7, 629 245 50 | 15, 929 | 15, 702 6, 981 Ctr. 6. Vey 7 ee = 7 23, 569 | 7, 527 246 77 | 15,719 | 15, 763 6, 626 225 St Leen ahaa sateen he 23, 513 7, 454 252 75 | 15, 7382 | 15, 716 6, 617 GCS. ee 2 BR id 23,772 | 7, 267 256 65 | 16,184 | 15, 675 6, 734 TS ate ae ees ae 23, 953 | 7, 292 245 50 | 16,366 | 15, 354 6, 883 D670. 3 Ce tk ieee 5 24, 232 | 7,613 245 50 | 16,324 | 15, 525 7, 053 aD odes tic Cee, ote 24,656 | 7, 802 258 50 | 16, 546 | 15, 731 7, 300 FEA 2a he. ee ee 24,910 | 8, 055 261 50 | 16, 544 | 15, 786 7, 588 CBee eO Se eet beh eee an Fs 25,370 | 8,123 405 50 | 16, 792 | 15, 949 7, 871 OR pis jactke, 4 ee 6 Po 25, 462 | 8, 429 525 60 | 16,448 | 16, 371 7, 657 Ce O5 ee eee bY 26,018 | 8,670 630 50 | 16, 668 | 16, 598 7, 734 Jak O6 2k ee Pea 3 26,115 | 9,094 621 5 | 16,395 | 17, 096 7,434 OG FT 22 ta eee Ee 26, 503 | 9, 442 Pal sae eee 16, 463 | 17, 446 7, 569 Gr 98. ser ke oe 27,043 | 9, 558 Oats eece ene 16, 860 | 17, 964 7, 749 fo Se ee. ee, 27,136 | 9, 674 687 15 | 16, 760 | 18, 451 7, 780 Cee 31 os* 2. 5 aes 27,160 | 9, 597 Oise ent ee 16, 885 | 18, 611 7, 558 
Average. ee 24,178 | 8,300 323 45 | 15,510 | 15, 297 7, 350 
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TABLE A-106.—W heat: Monthly average of the daily aggregate long and the aggregate 
short accounts in all Minneapolis futures combined, of various classes of traders, 
compared with the average for all customers, from January 8 to October 31, 1927 

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

Average of the daily aggregate long and short 
Average 2 accounts 

daily open 
interest 

Month and class for all Percentage of total for 
customers all customers 

(1 side Long Short 
only) 

Long Short 

Class B: 
el aS 16, 004 | 2, 889 8, 079 18.1 50. 5 

I oe te ee neem 16, 373 2, 927 8, 881 17.9 54. 2 
Me eee ke 16, 104 3, 301 9, 475 20. 4 58. 8 

a ot ee ee 14, 329 3, 598 8, 452 25. 1 59. 0 
RT en 10, 568 2, 312 6, 215 21.9 58.8 
istmreenreeee tee se 10, 354 2,417 6, 841 23. 3 66. 1 

a el gl i la ae er 9, 103 1, 773 5, 706 19. 5 62. 7 
BOmpien tas pare eee emer foe fede 9, 705 2, 086 4,174 21.5 43.0 
oe 16, 258 7, 037 d, (ol 43.3 47.6 
MPrUReIsOT Semmes eae aL 24, 178 8, 300 15, 297 34. 3 63. 3 

Average for whole period__..-_____-- 14, 295 3, 678 8, 089 AST 56. 6 
eS emo Sa ee 

Class D 
ME ee ee eae 16, 004 206 932 1.3 5.8 

Bee T yer eerse se ee Se ee 16, 373 202 538 ao are 
SE ee, 16, 104 221 183 1.4 ei 
CE eee ee oe So. ote 14, 329 235 256 1.6 1.8 

a a a ee ee 10, 568 109 204 1.0 1.9 
Buller tenes ee es 10, 354 40 120 .4 pl 
TRUE nes ye oe cen 9, 103 150 115 1G SS 
RR ee 9, 705 108 645 1.1 6.7 
OUI Cr sam cme SS ee 16, 258 133 781 -8 4.3 
Se re Sk 24, 178 323 620 13 2.6 

Average for whole period. -.--------- 14, 295 172 438 ao 3. 

Class E: 
ASTD AY SS SS a 16, 004 8 53 er <3 
SRE ene ee noe 16, 373 36 41 oa oo 
ee ree et cle. 16, 104 60 102 4 0 
IG nena eae Ae eer eS ee 14, 329 30 228 oe 1.6 
Belen ee eh 10, 568 124 47 aD 4 
I he Pe cs. 8 10, 354 772 15 7.5 EE 

EE as ek ane we 9, 103 395 466 4.3 5.1 
ea ae 9, 705 216 1127 Doe 11.6 

Ove TnNGl ee eee Soe Coe ea 16, 258 53 1, 296 -3 7.9 
er Guore meee st ee eo. koe 24, 178 45 911 12 3.8 

Average for whole period_.....------ 14, 295 176 436 1.2 Bed 

Class F: 
DPPIRUA Tene Ie PS ee 16, 004 12, 901 6, 940 80. 6 43.3 
UBT ee ee 16, 373 13, 208 6, 913 80. 7 42.2 
EEG lime ste eete eid Say 16, 104 O22 6, 344 77.8 39. 4 
Dla inee eterno te es cae 14, 329 10, 466 5, 393 73. 0 37. 6 
ie eee eee ee none 10, 568 8, 023 4,102 75.9 38. 8 
Mati eee eee a hee ee oe 10, 354 US 3, 378 68.8 32. 6 
Sein eee Sey AS ee ee 9, 103 6, 785 2,816 74.5 30.9 
JST AUB ee I ee 9, 705 7, 295 3, 759 [hob 38. 7 

DUC HIDOl em. = sete et es 16, 258 9, 035 6, 450 55. 6 39. 6 
EL ORET aes ere ee 24, 178 15, 510 7, 350 64.1 30. 4 

Average for whole period.__--..----- 14, 295 10, 269 5, 3382 71.8 37.3 
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Tasie A-107.—-Wheat: The daily net position in all M inneapolis futures combined , of the various classes of traders, from December 31 , 1926, to October 31, 1927 

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

Long position Short position Long position Short position by classes! by classes! ‘by classes! by classes! - 
Date 

BiD!E | ¥F B Dt Ere BID|E B 

1926 
Piet: S17 See ----| 6,799] 5,454] 1,245] 100]... |} Mar. 18 |___. = 

1927 Sos’ 6, 084 Jan, 3 |.-.-.]...-|-..-| 6,533] 5,158) 1,245] 130... |i i 5, 953 A}. S122. 2) 6, 867) 5,207.2, 3001 200 ae a Sie ee 5, 508 5 |----|--.-|-...| 6,375] 5,114] 1,115] 146|__- La 5, 402 6 |-.--|-.-.|.---] 6,080] 4,987} 993/ 100]___ tod Bede ie 5, 254 7 |~-5-|-<...|.--| 6, 947} 4, S01 | ‘S4BF “Io90l_7. stceantsa os 5, 168 8 }.-2>]-2=-|_-..| 6, 832) 4, 787), S60 F) S5l_. stcdiesk 3 4,973 10 |..--|----|-.-.] 5,930] 4,852] 960! 118/___ S234 4, 904 11 |-.--|-..-]....| 5, 982] 4,898] 960] 124/__. rot 4, 881 12 |-.-.[--..|-...| 5, 981] 5,019} 957] ‘5h... Secs 4, 819 13 |.---|----|----| 5, 896] 4,968] 908]  20/___ —— —— M4 }.-2-7- 2] -...| 6, 988)", O19) “Get Sal Se Ae 38|___.| 6, 178] 6,174 Le ee OIG 5, 960) 5, 335 640— pes = _ SS —S_Y_P———SS | —— | ——] ——— 17 |----|---.|-.--| 5, 943] 5,288] 625] 30|___ || Apr goe3 5, 073] ,4, 773 18 |---.|-..-|.---| 6,045] 5,435 610/_____ SST rr hee 4,931] 4, 626 19 |-...}.2-.|...-| 5, 992) 5,408) 664) 90): °F ©) ai Se 4, 679 20 |----|----/--.-| 5, 951} 5,376) 530) 45/049) Cts 
21 |---.|-.--|----| 5, 945] 5,369) 581] 45]... || 6|___.|____|__.. 4, 746 22 atalnaalsece} 5, 044) 6, 375 1 BIG BOL Pee — ee Soa ae be 4, 655 24 |-.--|----|-~-.| 5, 949} 5,399} 490} 60)... || §g|_...|____|.... 4, 804 25 |.---|----| 5] 5,648] 5,198) 455|_____ =o OS beter eae 4, 827 26 |.---|---.| 25] 5,586] 5,186] 425). __ okt” ES hos See ee aes 4, 987 27 |.---|----| 75] 5,588] 5,268}  395|__.__ ah A IR hs ries sane 5, 068 28 |--.-|---.} 20] 5,590] 5,203]  407|_____ aon fe ISH Lance pan 4, 975 BG ts 1 so 145, 726) S840 a ERE woe oe + Tah ne ee 5, 067); 4, 930 31 |.---|----|----| 6, 083]'5,647|  386|_____ faa Se Peg TR MLE ale 5, 025 — — — ——_|—_|—. 4, 995 Ayre ise) 6 Get & 726;  45)__- 5, 032 SS a 4, 97 2 

Pee A tna ssck ol 8 1st) S 385,  75|__- Pane ~----- R41. icl.) Ist BOT 208) ce ee 4 gol ee 3 |.---|---.|_...| 6, 133] 5,708)  400| 25/___ 4039.22 A bth aclosant 6 200) 6; 72eh | Oe oem 4940) 2 5 |..--|...-|_-._| 6,034] 5,609] 400] 25|___ 4 a5al ccaae 7 \-n-lserntec—| 5,048) o DISE SBOR ) BOI. £ baal es S.jo-Jsl.i) 25) 6129) 6 809). aes = mA 4 064\ 22 oe @ t-4-f-|--~-| 6,138) 6,808) | 0648) Tish ’ 506, - 2c Nae i 1. be 6, 108 5, 683 345 80 --- 4, 526). ..-_. 11 |..-_|...-|_-._| 6, 117] &,742| 345; 30/___ fool. bw eeral pent ane iio tS 6, 265, 5, $40 350) 75-7. AV....|.-.-|----|---- 4, 854 --- 15 |.-..|....| 50! 6,409] 6, 144 Lia: ete ~ | 44| el a oaal a enuel 16 |__-|-.-| 50] 64, 70| 6,174} 3461... ada I ia ~---2-|-----|--- 17 |----|...| 25] 6, 553] 5,233] 345|_____ aes °° Apa 4’ 163 18 |_...|...-| 10) 6,588] 6,253] 345|_.___ anther Pee 4 029 19 |__.-|....] 50] 6,469] 6,189]  330/____. sag, 9" eerie 3° 984 21 |...-|....| 50] 6,426] 6,086] 390/_____ acet hie “LsesEeesinss 3’ 883 23 |...-|..-.| 50] 6,448] 6,143) 355/_____ nM Ae Oa ee 3 835 M4 tk nt. 2| One 1ST) ee © wéaphte hl * l= ese eae 3’ 809 25 |...-|..-.| 50] 6, 448] 6,238} 225). __ www SE Su, eee eee 3° 811 
28 eee ke 6, 540) 6, 400 125 15}... bie Bd bee a 3, 934 

Ay....|....|__--|_...] 6, 205] 6, 336, 5\... || —«-13 |----|----]---- ae 
“= Tf =st > Serpe s. sof @ eet at oe Ser ee en 3, 957 Mar. 1/|....|_..-| 70] 6,604] 6, 1s5l) nda et Tl > ST Fots ee eS a 4, 081 2 |...-|....| 5] 6, 688] 6, | ae ase en, 6D bias 4, 095 S fcc] 2 18 6, 712) 6 Nis he ret eee 3, 778 4|....| 20] 85] 6,586] 6,691/..____|.____ ee Z 3, 661 5 |...-| 156|_._.| 6,315] 6, 466/______ BS ee eee 3, 849 7 |--.-| 149|____] 6,364] 6, 507|______ 8) | Sea. 3, 838 S ficca] 145) 40) 6,837) G6 828 dl 2 a ge ae eee 3, 932 9 |....| 150|_.__| 6,484] 6,629|_.____ S... Hoe ee 3, 679 16 Lb IOG 2 6, 600) 6, 692). 70...) SE ee 3, 668 145|_...| 6,621} 6, 716|______ 50|__- 1 36 ee 3, 664 12 |....| 145]..._| 6, 668] 6, 753|______ OO). i a be 3, 683 14 |....| 163} 5] 6,845] 7,013/_...__|____. a, Saeed 3, 980 15 |....| 145)....| 6,959] 7,065|_..___ 39)... —|—|—_|___ 16 |-...} 111|....] 7,025] 7, 131)_____- 5)... AG, Bed te 76| 3,921) 3, 903 17 |....| 52) 80} 6,947] 7,079|...._.|_.___|__. —=— | ——|———|——— 

‘For a description of the individual classes,see p. 12, 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 337 

TaBLE A-107.—Wheat: The daily net position in all Minneapolis futures combined, 
of the various classes of traders, from December 31 
Continued 

Long position 

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

Short position 
by classes by classes 

Date 

B|D|E F B D Bete Ee 

1927 
Bitea tic 2|---- 630) 3, 534] 4, 156 Sha o. 

ae. = 610 3, 620} 4,143}  87|____- ey 
ree e| Sa = = 610) 3, 745) 4, 266 SG |eeee leet 
ees SS 611) 3, 877) 4,421 cee Bae 
eres |= = — 615] 3, 877| 4, 483 (2 ey at 
eee | 22 = 780} 3, 832) 4, 534 (oles =e 
ae 760| 3, 608) 4, 330 Oo eee ers 
eer aio. 762| 3, 574) 4, 197 WSO be2> = aes 

ue ree nl as 760| 3, 681) 4, 263 See oe a 
apres) 252° 805) 3, 754! 4, 318 DaAlee 263 me 
een SoS 810) 3, 779] 4, 443 L4G see — 
rite he, lea 810) 3, 934) 4, 592 152) eee Le 
Rpaerees|52- 800) 3, 873} 4, 544 p20 sees an 
Dtateoe | 2 = 801) 3, 743] 4, 476 GS) fe wee 
pepe ses | nee = 776| 3,621) 4, 354 3) eee ee 
ASP ae ae | S25 775| 3, 764| 4, 411 S|) ee Eid 
eee. os. 785| 3, 767) 4, 489 63| eee as 2 
ere ts 780| 3,979) 4, 646 hs |e ee 
Zee 790| 3, 988] 4, 721 Oiler 2 8 
Bee eee | oat 755| 3, 847| 4, 504 O83. 3 2 
eee eos 770| 3, 662) 4, 323 103 | ee eA 
Barieen |. 25, 737\ 3,791) 4, 393 135) 22 —_ 
Pee pene ee 800{ 3, 752) 4, 448 LOA SR = oe 
eee ie 855| 3,760] 4,574, 41}____- ve 

20 jeoee| 135) 845/°3,'517)| 4, 497). | ae 
Bleiee | Litt Sb0! 3,531) 4, 492)--- oo ees 

ieee |. 2 757| 3, 747) 4, 424 0) | Fees a4 

Srityeee i: ja-2-) 136) 8551-3, 373) 4, 364)... .}-_.-- oe 
Oreo) 136) 855) 3, 471) 4,.462)--__-_}_ wes 
Guess} 125) 85523, 561) 4, 641)_-2 22] 2. ie 
@ \c2-5}| 3388} 855) 3, 435] 4, 628).--_--|_-_-- ras 
8 |----| 327| 825| 3, 353|-4, 505|_-.---}___-- ee 
Pulses! ZOO oLol a, o/0| 4,430)--- 22) 2e 2 ee 
Peeps 76)" 7O0)'3, 622) 4, 548!—- 22 | 5. = a 
Te aes 2)" 100) GoOl"S,; 6884, 4388) -- 22. | 20. ne 
teases 20; 4751-3, 866) 4,461)-_ 2-22) pat 
ieee eee ee he IAHR S 976) °4, 15815 | ae 
Pye ese. 145} 3, 824] 3, 968 eee oF aS 
Mee ee hers 165} 3, 780) 3, 911 34a Rak 
age se She oo ----| 3, 939} 3, 800 34| 105;_- 
aye enc vee2t°3, 874) 3, 653 31) OA90}. = 

ANS ee -..-| 3, 944) 3, 664 35] ~ 245)__ 
Daas | -.-.| 4,090) 3, 592 23) 1 475izee 
ee ae ----| 4, 230! 3, 478 2) -750|_- 
erates |e SS 4 5 287|, 3, 268 159} 860)_-- 
ose eet .---| 4, 526) 3, 486 140} 950)_- 
iit “+7 4, 483) 3, 482 TG O25 
Bilao ee. .---| 4,591) 3, 435 111}1, 045'___ 
Po teor 2-22 _---| 4, 647| 3, 349 118}1, 180}_- 
2 be a -.--| 4,625) 3,373 92/1, 160|__. 
pee 2 te ----| 4, 720) 3, 457 63}1, 200)__- 

emeeeaies 1) 35)... 2|*3, 969) 3, 983) ---._- 71\_- 

ere £2 _..-| 4,631] 3,382} 84/1, 165|__- 
ree eso. --..| 4, 593] 3, 246 107}1, 240}_- 
nee ts SS _---| 4,691) 3, 214 282|1, 195|__ 
Pees eS,“ <se-}"4, 531)-3, 025 286}1, 220) _- 
So | ae ----| 4,387| 2,984) 473) 980/_- 
Eye ier eb es -.--| 4,308] 2, 963 415} 980/_- 
Sieaee|ae os}. . 4,329) 2,942) 472) 915).._- 
ares neat Le 3, 931} 2,552) 469) ° 910)_- 

2) ie ets ot 3, 781{ 2,384) 487] 910/_-- 
Vimcee jp22 222. 2 3, 476} 2, 129 477| 870|_-- 
eee SS Shoe 3, 359} 2,017} 467) 875)_- 

aie ee ere sic 3, 175) 1,875} 470} 830).-- 
Tote eee te 3, 161) 1,887; 494] 780)--- 
FOniewets faye 3, 324| 2, 003 537) 784)_-_- 
ay eee esses 3, 471) 2,065} 616} 790/-- 

Sept. 

Oct. 

Long position 
by classes 

D E 

XS or © or 

ieee 
me eye tae 
Beales alrite 
a eae 

Short position 
by classes 

B D E 

2,097} 680} 795 
1, 956 681; 816 
1,890) 676) 795 
1,915 673} 821)- 
1, 980 694; &50 
1, 374 701; 890 
1,177| 921] 830). 
1, 245] 856| 835 

930 857| 897 
1,018 627| 950 
1,212| 487} 878 

922 536; 880 

2,088} 537) 911 

819 645| 885 
720 649, 865 
363 651) 830 
410 448) 860 
554 430} 786 
627 444| 785 
620 499} 770)_ 

6 750} 980 
349 801/1, 085 
155 774/1, 120 

ie ee 820)1, 375 
ese 6961, 555 
ae 562/1, 575 
ate, Me 525]1, 705 

153 6111, 555 
495 652|1, 550 

1, 046 777\1, 460 
1, 138 775/1, 445 
1, 186 780)1, 445 
1, 034 765)1, 445 
1, 283 699)1, 445 
1, 586 580)1, 395 
1, 659 559}1, 340 
2, 099 640\1, 400 
2, 341 664!1, 480 

694 648/1, 243 

2,494]  628]1, 445 
3,350}  619]1, 205 
3, 678 715)1, 035 
4, 082 737| 990 
4,731| 743] 800 
5, 230| 663] 701 
6, 086 631} 625 
6, 954 570) 605 
7, 074 557| 860 
7, 744 385) 75d 
8, 073 350} 525 
8, 236 349} 508 
8, 262 343} 510 
8,408] 327] 715 
8, 062 3811/1, 040 
7,912}  244/1, 115 
7, 929 2521, 065 
7, 731 210}1, 015 
7,826} 95/1, 000 
7 QDS 22. 970 
7, Geese 1, 040 
8; 002/225. 1, 055 
8; 0042-24 964 
8, 406|_--__- 925 
S597 rn 485 
9, 014|--__-- 555 

6, 997 297| 866 

, 1926, to October 31, 1927— 



338 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

Tabite A~108.—Wheat: The daily volume of trading in all Duluth futures combined, 
of various classes of traders, from J anuary 8 to October 31, 1927 

[In thousands of bushels; i. e., 000 omitted] 7 

Total Bought by classes ! Sold by classes ! 
volume, 

Date all cus- 
tomers B E F B E F 

WD ee ee ree ee 266 137 | 
MOUs hes tence a. ee ck 340 144 
Dae ri le ales nt 283 74 

Oe erie matey oo eee 213 48 
PR ad coats we ane iat aen thet t aed 594 211 
PAD iW beg Ku an pe daees eee 415 145 
PLY Ae neck «site ten gad ae 544 193 Det ah Le ee eons Jane eats 265 60 ‘ NAYES OF eas eo eat te ee ak 376 144 J J AL Sal sete coi! fe ae eee 292 61 ' a4 A eS. Be Se ce ge 339 79 y JR eee bee a ge Oe 252 65 y AUN (ete = ee Tee eee 300 95 tt SRT SS Jas eee Bee ee eee 820 149 ? oh inl in noes oo 468 213 2 Jatin Wy coh =i Mn ate or 379 118 3 a aie ee te ee 570 202 k DOD ele aja oc eek ae A ee 346|° 196 * Jd AU ee. see ee 318 172 > Jaleo ee ee ee 345 | . 137 > ATi eee Bee tk “cee De 352 144 Xi DO RIE eal ene ok Be ec ae See 395 244 | Jatee Bo Se ee eee © 551 225 

ARS tess oe eee. Gea tauren. oe 235 90 * Jano les Boo. 5 lorie. Ve 2 Mea 318 205 
5 reiterate ae ees 

k 
SOLS Loe oe ee 9, 576 3, 551 5 

Welpd teen Ll 7 tie k sone 240 63 a BODig ded aman. 5 stopped goon 164 43 ¥ big )e te: "th pl SE iaaat & Sie 344 229 i P Glig tt erenadi die eee sate. br 207 107 t PAB. pee tee Se eee 338 161 4 POliss, pees. b ni cen es aes 253 125 
~ MOD th. Coens See Slee oe 461 190 
oy abi 2. acs. ee 278 96 
3 Pei 10 Sees d ee ote 377 154 

A Wobig 4 ieee eee) eet eae a 292 41 b WO de coos eee ee ee 345 140 2 Pebial b eass he ee et 224 127 = POD oAG het Beets ine oe) we 206 126 
EGU edd =. js ies ee 194 27 
Web in ees. 5 eer ae er oae 128 39 

; POU 1 5 te 2 oc eng Megat a 105 39 ; BOE ees ee I 229 73 
A MOG se ccs ate. ie te ic es. 359 155 7 Fé on. were eS 254 89 
€ Fei da ter ae eee ee 562 248 

Behj23) seen. oe ne 145 14 r Web anes tare nae, ae 194 49 

DAL eet bene oe Lease 5, 899 2, 335 

MRS Le bak Jeers eo oe ee 282 76 
Mar. 2 spec a eee 116 75 
Mat Seca ee eee 107 53 
Siar sean akin eee ee 210 51 
WBE. 0. = teaakn eed oe ee. 266 164 
M Sr vc..#a0. oe 364 160 
EAR Fy eis eet aces ee 215 83 
DEST EL os oan Snake eee 2 206 90 
Bari lO. <abat eed eee 548 178 
Dat 3s Soc, een ee oe 294 166 
Mattes... eis Se eee 226 84 
tT a Fina Dei os BE 159 49 
Matai... atom ase 273 124 
BIKE 10. :, deen ck Geta 202 26 
MiG Ay ko ak ee eee 323 137 | 
CS) RR er Gatlin 250 52 I I. cee ee 485 | 321 

ee aS a 268 130 
DU ARE sin ode ae eee 677 393 RR in aie a eet a te 557 459 | 
Mgr Mo ee oe © 265 | 111 | 

1 For a description of the individual classes see p. 12, 



REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 339 

TaBLE A-108.— Wheat: The daily volume of trading in all Duluth futures combined, 
of various classes of traders, from January 8 to October 31, 1927—Con. 

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

Total Bought by classes Sold by classes 
volume, i 

Date all cus- 
tomers B E F B E F 

Ret ieeya ee bs lk 177 75 13 89 54 6 117 
0 a 247 104 30 113 107 12 128 
DES eS 316 96 75 145 152 20 144 
emer ee 267 163 Z 102 170 26 71 
reese el 293 114 19 160 127 10 156 
meee ieee 8k 205 81 2 112 76 14 115 

SOU eee Ce Cast lk 7, 798 3, 615 599 3, 584 3, 163 716 3, 919 

ireeeeeen 8 oe bet lk 286 “a 54 155 73 32 181 
een 23223 P lle. 351 151 45 155 89 60 202 
Oo. oo a ee 371 236 30 105 182 40 149 

eee ter 181 56 27 98 42 24 115 
MS eee eee ee SS kn. 237 111 14 112 108 14 115 
Pten eens oe Pek 560 335 73 152 300 21 239 
DO ean a 144 48 8 88 49 11 84 
cUie, Ue es 319 137 39 143 36 5 278 
cee eee ee ae 237 78 5 154 96 15 126 
ree eee ee lk 295 104 55 136 83 61 151 
ar emeeee sere Lk 342 98 41 203 57 98 187 

eee eS else) 379 174 37 168 109 38 232 
Breen meee se Sl 309 83 72 154 ae 48 190 
Prange ee Le 432 177 24 Zod 169 42 221 
Premiere ee 373 92 49 232 147 45 181 

SPATS oe eee el. 204 50 ve) 81 75 30 99 
Peni eee ee ek 322 139 37 146 145 22 155 
PME eee ore ek 196 79 10 107 26 55 115 
Pee eee es eek 262 105 20 137 69 20 173 
Aue ype ee SS 230 136 31 63 32 59 139 
Puree eee et ee 341 182 20 134 71 Ae 199 
Pele (eee ee kek. 519 125 44 350 124 53 342 
US? 2a 432 105 57 270 107 54 atk 
cee ee eee eee hee ok UPA 9 210 69 21 141 
Pree eon snes ee ete Set 645 233 98 314 265 48 332 

epreee eoe  2TS $ 198: 15% 3,193 977 4, 098 2, 594 987 4,617 

ie eee te ett 431 209 ey 199 232 oz 167 
Byram ere = foe sk 484 228 44 213 274 18 192 
nero oe 2 2 eu 343 158 23 162 106 13 224 
ae teeeeee  o o ee . 497 300 37 160 307 LZ, 173 
iene eee rene Se Oe 348 135 126 87 127 90 131 
ie eee 2 te ne 73 9 18 46 12 15 46 
Wa ket aS a 495 209 44 242 114 105 276 
ILE Ue 25 5 lag pai ea 414 209 24 181 153 86 175 
vie iomeeree 8 eee en 361 119 44 198 103 43 215 
rere ween oe SOE eels 394 70 TES 211 52 83 259 
UGS Ube 344 Li? 38 134 199 14 131 
Wiener eo oe So i 182 70 30 82 82 14 86 
Wieuml meee aoe ooo esct elk 330 90 54 186 88 63 179 
Moletwaleeee ee eo a les 553 239 a 297 234 29 290 
Luli yy Te aa 372 185 5 182 173 6 193 
iat seme sees: 2 ee Sse 252 atl 18 157 132 8 112 
eee nee se SS 8S Lk 168 43 26 99 41 22 105 
eye eee eS et nk 227 Lith ees eo 116 80 4 143 
Perse ot on eon k 253 70 14 169 39 32 182 
Unt ee pene ek 364 141 32 191 175 37 152 
eves ee ere 8 PE ek 339 169 14 156 162 24 153 
Mee ate Set oe EO oe 323 159 31 133 129 34 160 
ee eee re ee EN 8 ok 469 103 27 339 147 26 296 
inves See RARE 226 47 22 ilyy/ 41 20 165 
Riera teee ae GE 371 102 58 ZU 127 24 220 

ete se oe 8, 613 3, 424 882 4, 307 3, 329 859 4, 425 

DesGnl ae Rees ee et 861 363 91 407 195 176 490 
STA Ghe eee ee ey ee 281 119 26 136 89 54 138 
Niche ok eR 280 82 25 173 54 29 197 

aariey aami te nee ea 237 123 19 95 136 18 83 
DRG Gea somes oe et en 239 114 24 101 81 18 140 
EOL oe. eee 264 92 10 162 64 51 149 
Ine bee eee et 325 142 35 148 127 18 180 
ieee te 286 103 20 163 48 15 223 

ItTHATO bee Se. ope ee ons 299 106 21 172 61 21 217 
ernie te. See ee 188 78 3 107 62 8 118 
ene Pe Oe oy 327 142 22 163 122 39 166 



340 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

Taste A-108.—Wheat: The daily volume of trading in all Duluth futures combined, 
of various classes of traders, from January 3 to October 31, 1927—Con. 

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

Total Bought by classes Sold by classes 
volume, 

Date all cus- 
tomers F 

JUHO 14.2) A ee 407 135 
nO. Lo. 22 eee. ee eS ek 217 142 

WIDHO 1 Ose k feel. 6 ee ek 194 95 
PUIG: eset e. 6. Shek See 509 284 
ine 18.227 Ui eee ee 241 156 

WINE 20 sees = 236 156 ; 
JUNG Dae he oe ee 360 156 
DI 2S OO U6 ae i ee, 244 96 
JUNO Wcseseee cute sw ee eet 372 125 
JUNG: 24. 2 ee eh ee Sa 360 126 
WIN 25 eee ke ae 368 125 
SUING Ai. eee ee. Oe SL 222 97 
W628 ec Sea eye, ei ¥ 347 206 4 
116 20 Sa IS San 340 216 
fitHe 30.2 hee BOs 2 352 178 

LOA ee eee eb 8, 356 4,120 h 

JULY Se ee 241 ee 
Vb y DL eee ee ele ee eh * - 283 176 
SLY Goes BEE LO. oe Bee ed 328 124 
IDLY shots coe Se ee 192 52 
JULY Sate sh ee. Minar eet 187 134 
Way Uo. Soke cc ee ee 126 66 % 
ply 1. eee ee EEA a's TEE 592 105 . 

SUVA 2H eee gee eee a8 Fe ee 318 130 2 
Hy ioe ee ae 374 108 
ATE D4 i ag ee 423 154 
Ue Loe eee aes Bee oe SE 301 92 
ehyr 1G 22 ee eS Bote. he TER 336 45 

ulye 1S nek et oo Fe 400 210 
st) a as eS ee a ae BOL 124 
Duty. 2c celepen tre Cee 393 177 
hie Sle eee ie 3s)” SS eet ee OTL 150 
JUV 22 Sith tb sort oes ke ee 243 103 
J yi23 5S a a ee 268 80 
SOY. 2B eet aod ne 240 129 
JULY 2622 P< een De 242 132 
Dy: 27-e eee eee ors kee. ee 203 115 
RLY 6 252 ten el ie he 4) at 338 189 

pinky? 295.28 See Se * ange GI 388 171 
Woly c0ic: fe). on Pee eT 505 235 

SDoLaT wee ty ty eees ye. 8 7, 543 3, 128 

RTI Loose ets oe Tyee eee 655 294 
BU ot ee.) = Os. eS 375 186 
AME, Saccce Bose eee tee 244 174 
AEC A wae ee ae De S 130 87 
CATS Die Se 5 Se Fee eee ees 284 183 
Adige. 6 ncat ees. . 55 see Be 175 117 
AL SSS e tO te ee 563 349 
Siig, OS ee ko ae Bee ies 230 118 
BUS 0c ces eee he Toe ed 252 129 
MUS 112 Se AS ae at 228 153 
BIE, 1222 Sas 72) ee ee 436 182 
600213. crest oe ee 416 238 
moe. 16, sae oc .e eee 370 294 
i 16 ee SS ee ee 366 184 
AME SAT cSt PN OR Ae 494 334 
AMS 18. ees ee ee 8 404 274 
i100. Site el ed ed 553 272 
BIS Dl co ea ee oe ee 431 288 
BUG AOD tee ee eS 336 190 
ANDi ee Bat I eaten ail Pee n= 481 237 
Ang 245 Ase eee ee er oF 714 446 
AMR. 2b... 33 08 oo A 1, 002 540 
Allg. 26.2. lus Paes. 1, 033 694 
BGG. S7- vat 25. Tae ee oe 565 324 
aie. 20 kee ee ee ee 1, 263 863 
it. 303... ieee oe eee : 1, 644 837 
UIE BAS ie Os ee eee 1, 190 718 

Totihse -\ page | 14, 834 8, 705 936| 10, 551 
———— —— 
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. REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 34] 

Taste A-108.— Wheat: The daily volume of trading in all Duluth futures combined, 
of various classes of traders, from January 8 to October 31, 1927—Con. 

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

-- 
Total Bought by classes Sold by classes 

Date volume, 
, all cus- 

tomers B E F B E F 

0 1, 615 706 81 828 792 87 736 
Senet 8-888. 1,314 400 79 835 363 43 908 
Ree oo, lec. 1, 201 631 64 506 494 40 667 

SS eee _ 2,014 889 91 1, 034 720 88 1, 206 
CI oe 2, 520 1, 757 108 655 1, 610 86 824 
Ry gS. . 1, 663 885 85 693 792 58 813 

Ue See 1, 480 652 88 740 613 126 741 
Mio ee), 2.2L .2_- 2, 102 1, 099 61 942 990 70 1, 042 

SSS Cee 2, 425 1, 459 174 | 1792 2, 144 135 1, 146 
ES See 2, 885 1,411 87 1, 387 1, 422 156 1, 307 

ua... 3, 938 S707 79 1, 142 2, 74 300 864 
DEM tee. 2, 852 1, 142 185 1, 525 1, 360 216 1, 276. 

2) 2, 764 1, 501 154 1, 109 1, 654 147 963. 
| mE 2 1, 839 916 47 876 1, 159 25 655 

s ees os es 3, 406 1, 292 144 1, 970 2, 108 231 1, 067 
Si 2, 018 678 95 1, 245 1, 002 73 943 
emer 5s 2, 273 1, 036 86 1, 151 1, 424 104 745 
Se ia ae | 2, 905 844 63 998 1, 219 59 627 
ee ec... 1, 883 659 148 1, 076 817 142 924 
eee 1, 901 | 732 183 986 991 116 794 

emer eS. Ly _- ap osenGa)” 1, Gyl 155 2, 030 2, 308 174 1,374 
ee mewee ee et Se 3,419 | 2,091 165 1, 163 2,198 107 1,114 

ae | 7 $,647-1 * 35125 434 2, 088 2, 983 447 2, 7 
Se Meets Pe)... 9,334} Ud; 174 266 894 1, 647 221 466 
Se 3, 595 2, 583 86 926 2, 156 322 1417, 

. OO ee 63,849 | 32, 050 3,208 | 28,591 | 35,740 3, 573 24, 536: 

Senet 1,886; 1,121 135 630 1, 136 251 499 
a 3, 578 1, 948 190 1, 440 2, 338 233 1, 007 
Se 2,218 | 1, 250 120 848 1, 282 83 853: 

eS ow 1, 675 | 614 140 921 968 137 570 
Ce ' 1, 657 578 148 931 856 115 686 

Eee gs 2, 142 1, 002 126 1,014 987 170 985 
et Sse 1, 264 473 158 633 682 140 442, 

eee ee kee. 1, 720 653 150 917 992 118 610 
Pere sk el 14404 707 101 686 755 148 591 
ere a 1, 292 733 64 495 872 61 359 
ett ee oe 1, 636 751 160 725 749 83 804 

amare ee oe Ve | Myke 572 68 500 523 63 554 
eee 1, 103 | 566 72 465 405 77 621 

: eae 916 | 365 67 484 346 Peyis 494 
:* SS ae 1,377 605 85 687 431 123 823 

ot 1, 691 727 112 852 702 153 836 
eee ee esse 817 315 92 410 354 87 376 

ee ee 1, 224 522 185 517 380 107 737 
RE ig 2a 1, 283 788 102 393 571 66 646 

Wee eco 1,814 872 143 799 798 143 873 
tee 8 go: eae 1, 867 1, 006 94 767 775 75 1,017 

E Sees oS 1, 657 805 82 770 790 80 787 
4 en ee, se 1, 132 555 110 467 572 120 440 
= Se 854 283 44 527 283 64 507 

SE eae ae 852 137 145 570 267 79 506 
Eee eee 1, 933 1, 244 45 644 1, 245 42 646 

—_—_ —__ __ | a i | a 

BRD Bsn sr sg 40,222 | 19, 192 | 2,938 | 18,092] 20,059 2, 894 17, 269 

Grand total; _2s--.------22 174,888 | 79, 795 | 12,992 | 82,101| 77,870] 13,515 | 83,503 

105393—S. Doc. 123, 71-2———23 
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 Tasie A-109.—Wheat: Monthly volume of trading in all Duluth f tur 28 
classes of traders, compared with the trading done by all customers, fre 
3 to October 31, 1927 

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

Total vol- Per cent of 
ume of custo 

Month and class trading, Bought Sold ae 
all cus- Me 
tomers Bought | — 

Class B: ‘ ‘ 
DP TIRES Cod kde Moca cane Seuss eee 9, 576 3, 551 2, 696 eee 
Febtusry.2.us..6 2054. bee ae 5, 899 2, 335 1, 554 39. 5 
Maren ye a eee alte coe 7, 798 3, 615 3, 163 46.3 | 
A PTE Ce ic ice ee ee 8, 198 3, 123 2, 594 38.1 | 
IWR) Boers ect, Loh ee ee 8, 613 3, 424 3, 329 39.8 
JONG re OE Ao ee we 8, 356 3, 447 2, 954 41.2 
POY sted ens eet ne ee eee 7, 543 3, 841 2, 434 50.9 | 
PURPOSE a sek ee ba cob ett ee 14, 834 5, 217 3, 347 35. 2 | 
Seplaniter): 36 Vio ee Ae ie RE 63, 849 32, 050 35, 740 50. 2 
Delo De hile cine tans be ee 40, 222 19, 192 20, 059 47.7 | 

Total for whole period___-__- ee a ee 174, 888 79, 795 77, 870 45.6 | 

Class E: . 
p SATIUAT YS. Sah eels eee Ve ee ees 9, 576 - 1,402 1, 150 14.6 | 
WebrUlary oe eee 5, 899 | 711 654 12.4491 
WiRrChiA 2h es Se eee oe 7, 798 599 716 ee 
Til ee a. oe Ae 5 Ee ee 8, 198 977 987 11.9 | 

Ge, Sse hen ee 8, 613 882 859 10. 2 
PUTO ce Sead. eee see. ae 8, 356 789 1, 074 9.547 
only 22 ye 8 nha Wetuciod heros keen 7, 543 574 672 io 
ATISUS ek oo oe Sta tA ee 14, 834 912 936 6.2 
Meepteiniber,---6--- 1 eee ee 63, 849 3, 208 3, 573 Beer 
October 22-. U eet Fie ee 40, 222 2, 938 2, 894 728 

Total for whole period.___.....-.____ 174, 888 12, 992 18, 515 7 ba 

Class F Oo 
DOTIALY fois nescence ae 9, 576 4, 623 5, 730 48.3 
February. <2 ee oh 5 ee, ee 5, 899 2, 853 38, 691 48.40 
March) ts c ti ee ee 7, 798 3, 584 3, 919 46.0. 
TC Ee soins BO ies Leo 8, 198 4, 098 4, 617 50.0 | 
DMG Oras Se So eee oe 8, 613 4, 307 4, 425 50.0 | 
TUNG reese ole et ee _ 8, 356 4, 120 4, 328 49.3 | 
PF oe te oe ee Se ee eee 7, 543 3, 128 4, 437 41.5 | 
A TIBUGDS <csSucale tics hoe to oe He 14, 834 8, 705 10, 551 . 58.7 
Pep ters par. [ce Sa Ol tae he re 63, 849 28, 591 _ 24, 536 44,8 
Cnt Der. tetas ares. eee. Le 40, 222 18, 092 17, 269 45.0 | 

Total for whole period......._...-__- 174, 888 - 82, 101 83, 503 46.9 

i & 

oot 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 343 

Taste A-110.— Wheat: The daily aggregate of theflong and of the short accounts in 
all Duluth futures combined, of various classes of traders, from December 31, 1926, 
to October 31, 1927 

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

Total | Long accounts | Short accounts Tota] | Long accounts | Short accounts 
cus- by classes ! by classes ! cus- by classes ! by classes 1 
tom- tom- 
ers ers’ 

Date open Date | open 

Pea bE |} EF} Bo] E | oF Pritt ee ea Foe Ba ee ec 
ments 'ments 

1926 1927 
Dec. 31 | 4,423 1, 326] 285) 2,812 3,335] 441 647 || Mar. 18 | 3, 651| 2, 249| 122] 1, 287| 2,718) 36] 897 

a fee eal ae Jan. 3| 4,417] 1,375| 285| 2,757) 3,398| 443, 576 , , » 220) 2, 917 
4| 4,425] 1,347| 285| 2,793] 3,369| 446) 610 aa 3, 676) 1, 938) 89/1, 549] 2, 286) 61) 1, 229 
§ | 4,355! 1,312] 285] 2, 758| 3,371/ 430) 554 , 495] 1,885] 49) 1,561) 2,079; 66] 1,350 
6 | 4,370) 1, 283] 285] 2, 802| 3,388] 427) 555 24 | 3,476) 1,832} 39) 1,605) 2,045) 66) 1, 365 
7 | 4,444) 1,363| 339] 2,742| 3,401| 385| 658 a 3, wt 1 832| 42] 1,156] 2,024) 62] 944 
8 | 4,483] 1,459] 314] 2.710, 3, 416] 373] 694 » 945) I, 787) 39) 1,119) 1,982, 41) 922 

10 | 4,406! 1,411| 305; 2,690| 3,304, 324 778 et bc apts RE Ni RL eA iy 
11 | 4,393) 1,399] 305] 2, 689} 3, 308) 313] 772 mall Nexon tia caale 70a? aa aye aa 901 
12 | 4,343) 1, 375] 305| 2,663) 3, 256) 325) 762 Sele gc aA Last Mane Teca hahaa eal Tok 
13.| 4,342) 1,375] 305] 2, 662) 3, 273| 338) 731 ) , 568} 60) 1, 280) 1, 834 1, 050 
14 | 4,356] 1,367| 305| 2,684| 3,267| 333| 756 || Average_| 3, 456| 2,174| 91| 1,191| 2,484/ 27/945 
15 | 4,331) 1,353) 305] 2,673, 3,261] 329, 741 || 4s [saa aceq7| cas aags Tad oy oa 
17| 4,312] 1,344] 305| 2,663| 3, 2421 3241 746 Bl iatorlicon te cclint ; A 
18 | 3,996] 1,305] 175| 2,516) 3,215; 50) 731 eo re slit on 1, aes ie a 950 
19 | 3,985| 1,366| 148] 2,471) 3,181] 50| 754 itl Bickers ta oookt OR 1, fe ne a3 951 
20 | 3,972) 1,369| 136] 2, 467| 3,146, 50| 776 aa) ae i pert oe i tae ” 
21 | 3,897] 1,355] 145] 2,397) 3,035] 50} 812 Mllbatanhat eatliadiea? iadatakel 46h 1 oe 
22 | 3,885| 1,397| 123] 2,365) 3,010) 50| 825 sets cralispoakssaMa eeu ee eal ee 
24 | 3,867] 1,393] 116| 2,358] 2,987| 54| 826 Se a ce CRE ie Be: 
25 | 3,806) 1,418) 69) 2,319) 2,957) 54) 795 11 | 2,816] 1,710] 145| ’961| 1,722| 36) 1; 05s 26 | 3,781] 1,417| 77| 2,287) 2,890) 50) 9841 ’ , , , 058 
27 | 3,700] 1,466] 54] 2,180 2,755) 50| 895 a 2,894) 1, 765 af 985| 1,756) 41) 1, 097 
28 | 3,669] 1,451| 105| 2,113 2,749| 40| 880 ees ee Goal Bool We ecorta? ms eee 
29 | 3,654] 1,458] 120| 2,076| 2,752| 25| 877 GaP RAIN, cack ros cea Rvencl, Seal ate 
31 | 3,638] 1,541| 121] 1,976| 2,695| 25| 918 , , ? Peer rare l ope 18 | 2,865 1,809] 123! 933] 1,674] 72 1,119 

Average.| 4, 113] 1, 388| 213] 2,512) 3,145| 214] 754 19 | 2,819] 1, 781|-120| - 918] 1,701] 65) 1,053 
Feb. 1 | 3,636 1,580| 141| 1,915| 2,714) 30; 892 PY fees oe dy 781) LOLS 908) L 128), 7) 3, Tht 

2| 3,623] 1,580] 148] 1,895] 2,715| 30) 878 2, 857; 1, 684) 180) 993) 1,635) 67) 1, 155 
31 3,667| 1,735] 140! 1, 792 2,716) 30 921 22) 2,835) 1, 698) 153) 984) 1, 596) 85) 1, 154 

4| 3,694| 1/802] 145| 1,747| 2,725) 30 939 23 | 2,847) 1, 745) 149) 953) 1, 607) 81) 1, 159 Esse oral ack i oinbee res aol on 25 | 2.733] 1, 755| 133] 845] 1,513) 98) 1, 127 
ee fer ior ai iaitaroro 74g ag. $05 26 | 2,859] 1, 883} 126} 850] 1, 530| 132) 1, 197 
gorse dona. asobornon al 700 27 | 2,922! 1,909] 146] 867] 1,555! 161| 1, 206 

tort sar| te aschat 75s malt B64 28 | 2/896] 1,940] 168; 788! 1588) 180) 1, 128 
10 | 3,580| 2, 107| 136] 1,337) 2,702 878 29 | 2'805] 1/913] 161) _ 731| 1,618) 185| 1, 002 
11 | 3,572| 2,096] 130] 1,346] 2,722|--..| 850 30.| 2; 791] 1,909] 200) 682) 1,646] 174) - 971 
14 | 3,495] 2'116| 131) 1,248) 2,661|_-..| 834 || Average_| 2, 870| 1,772] 133) 965] 1, 706| 79| 1, 085 
15 | 3, 519) 2, 143) 133) 1, 243) 2, 688)--.-| 831 || vray 2 | 2, 653] 1, 780] 191| 682) 1,540| 174) 939 16 | 3, 541| 2, 221/ 137| 1,183] 2,702] 10) 829 Me erecta che cel task. gas 
17 | 3.562| 2, 201| 145] 1,216/ 2,719| 5| 838 , , eee > onal fash. aeaisl'2 7201.0 |. BAT 4 | 2 636| 1,781] 183} 672| 1,560| 150) 926 

het cava. srolaasha. iss} 2 7aok |. 808 6 | 2,538] 1,616] 152} 770| 1,394| 63] 1,081 
23 | 3'653| 2. 272| 207| 1.174! 2,793|....| 860 7 | 2.529] 1, €18| 150| 754] 1,399| 58] 1,065 
24 | 3,665) 2,329) 206| 1,130] 2,811|...-| 854 “td 2, 313) 1,707| 108] 498] 1, 393 77 843 
25 | 3,718| 2,471) 151| 1,096] 2,837|_---| 881 7 pag ae 4 abe a eh 
26 | 3,741] 2,473 152] 1,116) 2,846, 6] 889 » 665) 50) 483) 1, 2 Bat Sach ohavohicoliy 1071-2 a4cl Gl S87 12 | 2,174] 1,676] 52| 446] 1,272| 52] 850 

. eee ee ee 13 | 2,177] 1.581] 63; 533] 1,204, 39] 934 
Average.| 3, 619| 2, 102] 148] 1,369] 2,746! 12) 861 14 | 2,221! 1,555} 79| 5871 1,190; 39] 992 
Mar. 1 | 3, 780| 2, 518 159| 1,103 2,927; 6 847 Poe er ay me teeerebataeel aa. ong 

2| 3,737| 2,510] 159] 1,068| 2,878} 6 853 Bee rine ariel ee eral iaur) asl fobs 
3| 3,734| 2,512] 148] 1,074| 2,868 6 860 acetates eA ae 
4| 3.713] 2; 509| 143| 1,061| 2,890/ 6 817 area ee Ses we ie eee taal ease 
5 | 3,749 2,583] 136] 1,030] 2,884 6) 859 ’ 5) 1, let cs aitccs sais o1nea-oes ek 21 | 2,101| 1,592} 70| 439] 1,230| 42) 829 
oh oe ec A ea to a eg 23 | 2,102| 1,619] 55| 428/ 1,226] 45) 831 

es eee acaben 9 ashi 707 2a ane 24 | 2174] 1,644) 55| 475] 1,285] 50) 839 
Tr Sag aig a da ea 25 | 2,043 1,543) 55] 445] 1,177) 60| 806 

| eur sg] tox 26 Sean) ae) on | 3) BORO LS) 3 ak) Lass as) ge 
12 | 3, 565) 2,173] 96) 1,296) 2,600, 16) 949 98 | 2)130| 1,558] 50/ 522| 1,198| 55| 877 14 | 3,546] 2,158} 85] 1,303! 2,594! 16) 936 Ba eee cesta) potest agi? Gos! saal Bee 
15 | 3,569] 2,199! 61| 1,309| 2,629 21) 919 , 026) ot _2a| 888 
16 | 3,562| 2,189| 68) 1, 305 2646 11) 905 || Average.| 2, 256) 1,608} 90) 558| 1,278] 69) 909 
17 | 3,649] 2,274! 71] 1,304] 2,715' 46] 888 tee | == 

1 For description of the individual classes, see p. 12. 



344 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 

TasLe A-110.—Wheat: The daily aggregate of the long and of the short accounts in 
all Duluth futures combined, of various classes of traders, from December 31, 1926, 
to October 31, 1927—Continued 

Date 

1927 

30 

Average. 

eh CLL Varad: 

Average_| 

AIS te) 3, 296 

Total | 
cus- | 
tom- | 
ers’ 
open 
com- 
mit- 
ments 

1, 718. 
1, 791 
1, 783) 
1, 891 
1, 849 
1, 919) 
2, 028 
2, 029 
2, 107 
2, 031 
2, 039 
2, 036 
2, 080 
2, 130 
2, 394 
2, 200 
2.377 
2, 519 
2, 528 
2, 560 
2, 497 
2, 597 
2, 641 
2, 691 
2, 678 
2, 563 
2, 218 

2, 530 
2, 540 
2, 578 
2,477 
2, 459 
RE A 

2, 493 
2, 340 
2, 385 
2, 740 
2, 810 
2, 870 
3, 064 
3, 096 
3, del 
3, O02 
3, 401 
3, 531 
3, 21a 
3, 224 
3, 209 
3, 167 
3, 153 
3, 133 

__ 2, 894 

3, 296 
3. 387 
3, 403 
3, 418 
3, 554 
3, 542 
3, 625 
3, 672 
3, 716 
3, 674 
3, 668 

3, 747 
3, 794 
3, 945 
4, 062) 3, 
4, BAAS 

Long accounts 

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

Short accounts 
by classes by classes 

B E F B E F 

1,197; 60 461 696} 116 906 
1, 254) 45 492 723) 129 939 
1, 284! 30 469 725} 118 940 
1,300) 30 561 754| 117} 1, 020 
1, 347} 30 472 768} 111 970 
1, 416 5 498 809] 127 983 
1,,645|, 13 470 923} 118 987 
1, 535). 18 476 858} 118] 1,053 |) 
1,596} 13 498 874} 113] 1, 120 
1,567 8 466 819} 113} 1,099 
1.6506)242" 483 798| 122) 1,119 
1, 685; 12 339 878} 130} 1, 028 
1,680) 17 383 922] 110} 1, 048 
1,730} 14 386 936] 110] 1, 084 
1, 664) 14 716 898] 100} 1, 396 
J, 733th 015 452 969} 103} 1, 128 
1, 768 be 607 994] 127] 1, 256 
1. Sista Lo 631)..1, 155} 112) 1,252 
1,857), 13 658) 1,121} 118] 1, 289 
1, 856 io 701! 1,044) 212} 1, 304 
1, 807 4 686 971). 222) 1, 304 
1,909} 11 677} 1, 006} 250) 1, 341 
1, 979 7 655} 1,031) 276] 1, 334 
1, oui se 750; 1, 027| 287) 1,377 
1, 889)... =_ 739| 1, 020} 301} 1, 357 
1 obliser = 712, 1,025} 256) 1, 282 

1,647|_ 14] 557; 913] 154] 1,151 
L SO Fie 723, 1,007} 246] 1, 277 
1 S22 718] 1,025! 251) 1, 264 
1, 807s 771 978} 226) 1, 374 
1,655|..-_| 822, 816) 226] 1,435 
1 663.56. 796 831} 233] 1, 395 
1 6352" 689 824) 228) 1, 275 
2, OLS = 478 970} 228) 1, 295 
2: 069) 2. Di: 928} 218} 1, 194- 

i Sie ee 267 807) 213) 1, 365 
2 0 Adee 426 891} 273) 1, 576 
2, Sollee 419 872) 287) 1, 651 
2 54002 E 330 856; 292} 1, 722 || 
Ou tea 473 874} 286) 1, 904 

oO ubes =i 395 928] 293] 1,875 
oy BAO see 496! 1, 081) 305} 1, 935 
2, 889}___- 443, 1, 163) 306] 1, 863 
2, O70 nn 431) 1, 165) 307} 1, 929 
or Olea 558 | 1, 114| 309 y 108 
2,684). 388) 009] 314} 1, 949 
2, 948) ___- 276 1, 035 325 1; 864 
2, 934 2 273 987) 335] 1, 887 
2, 897 2 268 890| 360) 1, 917 
2, 891 2 260 784) 355} 2, 014 
2,831) 5 297| 610 359) 2, 164 

2, _2, 424). 470! 935 282 1,677 

2,991" 5| 300 -565/ 372) 2, 359 
3, 074 7| 306' 619) 342] 2, 426 
3,095; 13 295 635| 340] 2, 428 
S, 123). Le 282 635| 342) 2,441 
3,188) -13 353} 633) 343 2. 578 
3. 219 5 318} 631] 334] 2,577 
3, 292 4 329 638) 339) 2, 648 
3,332) 2] 338} 624] 334] 2,714 
3, 366] 9 5 345; 561) 332] 2, 823 
3. 399) 5 270; 577| 340} 2, 757 
3,406) 5) 257) 576) 345) 2, 747 
3, 506|....| 241] 613) 340 2) 794 
3,485, 1] 308 593) 339) 2,862 
3, 601)....| 344, 600) 335) 3, 010 

707) pn 355) 636) 335) 3, 091 
3, 772 6 ae aoe a 3, 098 La 

Date 

Average_ 

Sept. 

Total 
cus- 
tom- 
ers’ 
open 
com- 
mit- 
ments 

8, 557) 

Oct. 

Average_! ) 

Long accounts 
by classes 

| 3, 993 
| 4, 018 
4, 050 
4, 082 
4, 165 
4, 339 
4, 478 
4, 616 
4, 708 
5, 012 

| 5, 135 

3, 783 

5, 312 
5, 546 
5, 873 
6, 243 

l| 6, 493 
6, 561 
6, 591 
7,317 
6, 923 
6, 985 
7, 300 
7, 386 
7, 547 
7, 769 
7, 048 
6, 731 
6, 769 
6, 394 
6, 330 
6, 347 
6, 474 
6, 281 
5, 778 

11, 952 

5, 290) 136 
7| 5, 265 

12 
12 
12) 
12 
17) 
29) 
31 
34 
27 
Zi. 

20; 

410 
425 
470 
440 
469 
498 
552 
540 
575 
653 

12| 398 

20 
19 
ie 
Lh 
16 
16 
16 

1, 013 
1, 091 

12) 1, 228 
11) 1,721 
7| 2, 035 

10) 2, 716 
10| 2, 454 
27| 1, 658 
47\ 1,713 
20) 2, 482 
20) 2, 832 
20! 3,114 
32| 2, 857 
36| 3, 034 
17| 3, 186 
4) 3,811 

24| 4,113 
35| 4, 691 

5, 074 
6| 5, 646 

Short accounts 
by classes 

825 
856 
835 
734 
650 
597 
650 
697 
832 
977 

743) 1, 044 

326, 
327 
323 
321 
319 
340, 
370 
360 
292 
375 
398 

685) 341 3, 167 

OS a 

~I oo 

OTe He Go Wo to 

og 3 
8 a 

oF z — 

4, 974 
5, 343 

3) 5, 342 
5, 164 
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REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 345 

TasiE A-111.—Wheat: Monthly average of the daily aggregate long and the aggre- 
gate short accounts in all Duluth futures combined, of various classes of traders, 
compared with the average for all customers, from January 3 to October 31, 1927 

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

Average of the daily aggregate long and short 
accounts 

Average 
daily open 

Month and class a Percentage of total for 
S all customers ustomers ; 
(1sideonly)| Long Short 

Long Short 

Class B 
DOULA =, Se a 4,113 1, 388 3, 145 Bond 76. 5 
II ete LSS Sl 2 3, 619 2, 102 2, 746 58. 1 75.9 
PME eer tien) ha a a ee 3, 456 2, 174 2, 484 62.9 71.9 
Se meer eS oe eye LE 2, 870 peta 1, 706 61.7 59. 4 

ee Se; 2, 256 1, 608 1, 278 Te | 56.6 
aap eee. Sa nk kT 2, 218 . 1, 647 913 74.3 | 41.2 
ell. 2, 894 2, 424 935 83.8 32.3 

ES 4, 193 3, 783 685 90. 2 | 16.3 
MTD Ye eae Re ot 8, 944 6, 502 3, 788 OT 2a 42.4 

renner wmeHe er. seen lS 11, 952 5, 123 6, 024 42.9 50. 4 

Average for whole period.__..._.---- 4, 677 = gd, 8G9 2, 368 61.3 50. 6 
Se esas aseeasessseaoassomanpeeamnn] Soarcae-s-sascs napa oem geeeenomeas | ameapesal eine aaage aesmnceseipne resis | avai oaeconageemenesipeene ane ooraae en | ome oe eae paCenaE REE 

Class E: 
SRE Vere ee en OT es 4,113 213 214 5. 2 5Az 
2) S]etb ea ae ee ee a 3, 619 148 |. 12 A 3 
Sree S508 st ea clendee 3, 456 91 27 2. 6 | 8 
Re tse et a -s ens 2, 870 133 79 4.6 | 2.8 
Pei eeetetae SS ane oe eS 2, 256 90 69 4.0 | 3. 1 
ennlemeemeee! Spo bee oO eee ok 2, 218 14 154 6 6.9 

Veena aeons de knees 2, 804s Sat eae DU Alen aus cree 4 | 9.7 
2 TRE EST Bn ea ee a 4, 193 12 341 3 8.1 
BEM CD Sone eee ie Sc case sce e es 8, 944 24 516 3 | 5. 8 
Boren OO Messe ee tee ee 11, 952 32 842 3 | 7.0 

Average for whole period ___--------- 4, 677 74 257 1.6 5.5 

Class F: 
MitiniVerre et any Oe 4,113 2, 612 754 61.1 18.3 
Mieiial vere Dee i 3, 619 1, 369 861 37.8 23. 8 
iewcijmmree eer. 2 2 OTS Pee aessecd 3, 456 1, 191 945 34. 5 27.3 
Bornineeneneere ste PS ee tS 2, 870 965 1, 085 33. 6 iS 

Pee te Ss ee See ee 2, 256 558 909 24.7 F 40. 3 
PUIRROreeentte 2 oe bee e- ae 2, 218 557 1, 151 25. 1 51.8 
ene rs re ee 2, 894 470 Ler? 16.2 57.9 
CG eee rm Se ee eo Ne ot 4, 193 398 3, 167 9.4 75. 5 
Ipeireitinotert ee oe ee 8, 944 2,418 4, 640 aU 51.9 
REO Ee ee = > lee oe eee ate 11, 952 6, 797 5, 086 56.9 42. 6 

Average for whole period _ -__-------- 4, 677 1, 734 2, 052 Si 1 43.9 



346 REPORTS BY MEMBERS OF GRAIN FUTURES EXCHANGES 
™ 

Tasie A-112.—Wheat: The daily net position in all Duluth futures combined, of 
the various classes of traders, from December 31, 1926, to October 31, 1927 

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

Long position by Short position by Long position by Short position by 
classes | classes 1 classes ! classes 1 

Date wae Date : 

B Dye Bee Bo} DD) Eis B Da Bey B|D/{E F 
| | ja 

1926 1927 
De U3dh oes epee loteui2, 16012, 00U( Se - | Slob ares Mare 18 sie Piss 86| 390) 476|-. 2) oeeioeeee 

19 ees ae _...| 26) 284) »310\ eee 
1927 OTe ..--| 9| 303) 312 2332323 

JX || tee = SS 2 1S 2) 0236S ees see De ses | =| -°28| 820) -348)2e 2)a eee 
ye ee wee pS 882,022) ce oh Olin ee an eae aeu-ela-ce] 211). 194007 
57. ee bea poe |2.'02412, O50) et 1452 Soe 7. i en -.--|---2| 240) <213) 42722 
G4 Ree pe Ie OAT AOR cet tae ee OGyiz Mees _...|..--| 212] 192-520 
hoor Eee > 2 ORD. 0388! tel, MG le cect 26. s2aee _..-|-.<-} ~ 197) S295 eee 
See ee poe ee 12, O16. 95.4) een (DOS oes | ae as |---|. 63} - 198) © 251) 22 Soe 
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