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TRADING IN CORN FUTURES 
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INTRODUCTION 

Of the vnrious grains in which future trading is maintained, wheat 
rnnks first in importance. For this reason most of the investigations 
by the Grain Futures Administration, and particulnrly those appear
ing in published form, have related to wheat. Its popularity as a 
trading medium is due to several factors. It is the leading commercial 
grain crop; it constit.utes over 60 per cent of the volume and approxi
mately 75 per cent of the value of our grain exports. It is a staple 
food with a wide and general consumption; and, being grown in many 
countries and tmder a variety of conditions, its price is subject to 
continual and uncertain change. 

While wheat hus thus deserved the emphasis given it, the other 
grains, and particularly corn, are also extensively traded in. Trading 
in corn futures has been large during the last two crop years; a number 
of speculative lines of unusual proportions have been built up, Ilnd on 
several occasions close supervision and regulation have been necessary 
in order to prevent market manipulation. A study of trading in 

, The materinls for thb study wore compiled principally from the records of the Grain Futures Admin
istrntion at it.~ Chic,lgo office. The author I. deeply indebted to the staff of the Grain Future Adminis
trnUon for aid in prepnrinr. this report and especially to Dr. J. W. T. Duvol, Chief of the Grain Futures 
AdministTlltion, under whose direction the study was mode, and to Mr. J. M. Mehl, Assistant Chief, 
who read the IIlIlDuscript in its final form. 

116329°-3D--l 
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corn futures is justified, t.herefore, on the ground of its importance 

as well as its timeliness.
The grain futures act was approved by the President on September 

21, 1922. A temporary stay of the enforcement of the law pending 

the determination of its constitutionality by the United States 

Supreme Court, however, delayed its operation until the spring of 

1923. Regulations under the act were promulgated by the Secre

tary of Agriculture on June 22, 1923, and shortly thereafter the 

Grain Futures Administration began the systematic re(',eipt of 

daily trading information from the clearing members of the grain 
To the close of the present study, Septemberfutures exchanges.

30, 1928, daily reports have thus been regularly received and tabu

lated for 0. period of a little over five years. 
It is proposed in this study to analyze and summarize the infor

mation relating to corn futures during this 5-year period, making 

such comparisons with future trading in other grains, and especially 

wheat, as seem worth while. Particular emphasis will be placed 

upon the manner and extent to which the trade in corn futures
Because of the outstanding imporrelates itself to the price of corn. 

tance of the Chicago Board of Trade as a futures mal'ket, unless 

otherwise stated, the data will relate to this exchange. 

IMPok'.:.ANCE OF CORN FUTURES 

It is in place, at the outset, to summarize the trade in corn futures
Thisin its relation to the entire field of future trading in grain. 

may be done bv comparing the volume of trades transacted each 

day in the various grains or by comparing the contracts carried 

forward each day; i. e., the open commitments of traders. The 

difference between these two approaches is analogous to the differ

ence between the income statement and the balance sheet in the 
For certain purposes, as will be shown presently,field of finance.

the volume of trading is more instructive; for other purposes) the 

open commitments serve better. 

TABLE i.-Grain fut1lres: Average daily volume of trading in each grain and in 

each market for ,he 5-year period, Oc/ober 1, 1925-September 30, 1928 

[In thousands o{ hushels; i. e., 000 omittedl 

Groin futurcsNum.. AU
~rofl----~----~--~----~--~---

- gmin
Market 

trading Wheat Corn Oats Rye Barley Flax futures
days

----------------1----------------------- 
64,046

Chicago Doard of Trade. ____ ••______ _ I: ~ 3r; ~ll 18, ~~~ 4, S:~ 1, i~ :=:=:=:= ==:=:=:= 1,903
Chicago Open Board of Trade_______ _ 

1,508 2, M7 ________ 651 220 122 67 3,627
Minneapolis (1hamber of Commerce__ 1,611 iM. 7 ______________ • ________ _ 2,382
Kansas City Board of Trade________ _ 1,li04 

4 121
Duluth Boani of Trade__ • __ •_______ _ 1,.108 676 ________ ________ 266 1,007

1,501i 263 117 _______________ • _______________ _ 380
St. r,ouis Merchants I~xchangc_____ •• 

1,li07 72 711 41 13 __________ •• ___ _ 20Ii
Milwaukee Cham~r of Commercc__ _ j2\l 24 __________ -________________ • _________• __ 24Seattle Orain E~chang'L _____________ 

1,507 ___ .--_____________________•__ ._ 1 __•• ____ 1
Los Angeles Orain Exchango________ _ 

San Francisco Cham~r o{ Com· 1,507 ________ ________ ________ ________ 11 ________ 14


merce••••_•• _____.._._••___ ._______ 
NeW York Produco Exchange_.______ 409 4361________ 5 ____ ____ ________ ________ 441 

19,9841All markets ,___________________ =-:-= 46, 120 5,391 2,266 ---w-~~ 
62.2 2i.0 I 7.3 3.1 .2 .2 100.0

Per cent___ •__ • _________ •_______ .______ 

I 'l'he totals of thp averoge df\n~' volume of trading of each grain at all markets arc not precisely aecumtc, 

slnco the various mllrkets did not trade the same num~r of days. This is notably tTlm for the Seattle 

Orain Exchange which began trading on May 1, 1926, and for the New York Procture Exchange which 

trnd,'d only from Aug. I, 1\126, to Dec. 8,11127, a period of 409 trading davs for wheat and 124 for oats. Thcsn 

2 mnrkets make ul' only a smail fraction o{ the total tradi1g, however, and {or this reason a simple sum· 

mntion is praclk-a Iy accurate. 



3 TRADING IN CORN FUTURES 

Table 1 presents a compll,rison of the average daily volume of 
trading in corn futures with the trading in each of the other grains 
for tho 5-year period, October 1, 1923-September 30, 1928. Tho 
particular dates marking the beginning and closing of this 5-year 
period were chosen because they represent fairly well the limits of 
t.he crop year in corn futures. The close of trading in the Sep
tember future on the last day of that month marks the close of 
trading in the old-crop futures for corn each year. In Table 1, 
the trading is shown not only by grains but also by markets. The 
list of markets includes all those on which any transactions in grain 
futures were made during this period and which conform to the 
requirements of the grain futures act as "contract markets." 

Judged by the volume of trading, wheat futures are decidedly 
the most important of the various grain futmes. 1-;'or the 5-year 
period shown, trading in wheat futures accounted for 62.2 per cent 
of the total volume of trading on all the markets and averaged 
46,120,000 bushels each day. Corn ranks second in importance 
and, compared with the remaining grains, is decidedly the leader. 
For the period included in Table 1, it comprised 27 per cent of the 
total volume of trading, oats ranking a poor third with 7.3 per cent. 
The trading in corn for this period was, in fact, over twice as large 
as the total of the remaining grains-oats, rye, barley, and flax. 

Attention should be called to the importance of the trading on the 
Chicngo Board of Trade compnred with the other markets. Table 1 
shows the trnding in all grnin futures to have nveraged 64,046,000 
bushels per trading day for this market fOt· the 5-year period, while for 
the entire group of 11 markets the figure is only 74,090,000 bushels 
pOI: trading day. This makes the leading Chicago exchange over sh: 
times the size of the other 10 mnrkets combined, its total volume of 
trading exceeding 86 per cent of the entire volume. 

For com futures, in particular, the Chicago Board of Trade domi
nates. Corn futures were traded in on five exchanges during this 
period-Chicago Board of. Trade, Kansas City Board of Trade, 
Chicago Open Board of Trade, St. Louis Merchants Exchange, and the 
Milwl1ukee Chamber of Commerce. Over 92 per cent of the total 
trading on all five exchangei> was tmnsacted on the Chicago Board of 
Trade. Kansas City ranked second with less than 4 per cent. An 
analysis of the !.rading in corn futures on the Chicago Board will 
approximate, therefore, a similar survey covering all five markets. 

The importance of future trading in com may also be presented 
through a comparison of open commitments both with other grains
and between markets. (Table 2.) 
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TABLE 2.-.411erage daily open commitments in each grain fltture and in each market 
for the 5-year period, October 1, 1923-September 30, 1928 

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

~~r Grain (utures All 
Mnrket l' grain

tra(dllYsmg Wheat Corn Oats Rye Bnrley Flax (utures 

Cbica~o Board o( Trade.............. 1,507 05,841 00,340 42,746 12,085 •......••......• 217,021
ChiclIKO 011en Board o( Trude........ 1,220 1,0;15 668 228 13 ••••••..•.•..... 1,044
Minnoopolis Chamber o( Commerce. 1,508 16,623 •.•.•.•• 10,458 2,780 1,641 \JOU :12,411
Kllnslls City Board o( 'rrude......... 1,564 11,738 5,790 170 .•.••••••••.•••••.•.•. _. 17, i07 
Dulutb 1\ollrd o( 'Prude.. ..•...••.••• 1,508 4,806 •••••••• •.••••.• 3,003 46 1,145 0, O\JO 
St. Louis Merchllnts Exclllmge....... 1,330 1,282 000 ••......•...•••.•.•.•.•••.••••••. 1,048 
M iiwllukee Chllmber o( Commen'll... I, ~'~01 440 57:1 621 176 .•.•••••••.••.•. 1,810
I:leattle Gruin ]~xchnnge ..••-.-....... _ 3:IG .•.••••..••••.•.•.••....•..•.•.•••.•.••• 336 

New :~;:I~::::~c~~~:~~I~~~~~~~~~~~~ ..••:~:I~ H,646 54. a:: I·~~~~;-I··;~~;· ..~~~;.~. 28::;:: 
!'orl'llnL...................... .••••.•• 46. U 26.0 10.1 6.7 .6 .7 100.0 


I Soo (ootnote to Tllble 1 which IIpplies simiillrly to tbe totals of open commitments. No dnta are avail. 
able on open commitments (or Los Angeles lind Blln ~'rancisc(), nor (or the Chicago Open Boarti o('l'rntie IlOti 
th~ St. Louis Mercllllnts Excilllllge prior to Sept. I, 1924, IInti Muy I, 1924, respectively. 

A brief explanation of the term" open commitments" is necessary 
to a proper understanding of Table 2. An illustration can be con
veniently used. Assume a trader. buys 5,000 bushels of the July corn 
future on April 3. If this is his only market commitment, this pur: 
chase makes him "long" 5 July com, in which "5" represents 5,000 
and "July" implies a future contract maturing in that month if not 
offset earlier. If this trader later sells say 10 July corn, he will then 
be "short" 5 July com. It follows tha'~ each trader or account on 
the books of a broker~~e firm is either long or short or even at any 
particular time. It fOllOWS, too, that there is no necessary relation
ship between the volume of purchases and sales of a trader during 
any day and his market position at the close of that day. Thus a 
scalper frequently buys and sells, within the limits of a trading day, 
large amounts of a particular future but equalizes his trading s:) t.!!:;,t 
his net position at the close of the day is even or practically so. 

A corrunission house has maI!Y customers/ some of whom are long 
and some of whom are short. Each clearing firm reports to the Grain 
Futures Administration the total of aU of its long accounts and the 
total of all of its short accounts, by futures and by grains, as of the 
close of each trading day. Each of these aggregates describes the 
open commitments of the customers of the commission firm. For an 
individual firm in, say, the July corn future, the aggregate long might 
be 4,805,000 and the aggregate short 2,360,000 (giving the firm a 
combined net position for its customers of 2,445,000 long at the close 
of a particular day). When the open commitments of all of !ihe report
ing firms are added, the total of open commitments of all customers 
both long and short is obtained. Since each long position occasioned 
by a purchase has a corresponding short position occasioned by an 
equal sale, it follows that when the total of all customers' commitments 
is obtained that the long side will exactly equal the short side. In 
tabUlating the total open commitments, either by futures or all futures 
combined, therefore, it is necessary to record only one side. 

In Table 2 an average of the daily total of open Gommitments for 
each grain and for each market covering the 5-year period, October 
1, 1923-8eptember 30, 1928, is shown. The observations which 

2 A customer mny, o( course, benn individunl truder; or it may ben company or firm ns is usunlly the case 
with hl>dging accounts; or it muy be (Illother commission fiml llS for eXllwpie Il correspondellt in Ilnother 
city. 
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were made in presenting Table 1 apply with about the same force 
here. Wheat ranks a decided first with corn second among the 
various gl'llins; and the Ohicago Board of Trade clearly outranks the 
other markets; It should be observed, however, that the importance 
of wheat compared with the other grains and of the Ohicago Board 
of Tl'Ilde compared with the other markets is somewhat less marked 
when judged by the open commitments than when judged by the 
volume of tl'llding. Thus the average of open commitments in wheat 
futures for all markets during this 5-year period amounted to 47 per 
cent of the total for all gl'llins against 62 per cent based on the voltmle 
of tmding, while the total of open commit.ments for all grains on 
the Ohicago Board of Trade constituted only 76.5 per cent of the 
total of all markets in contrast to 81) per cent when determined by 
the volume of trading. The reason for this difference in both cases 
is due mainly to the large amount of scalping trade in wheat futures 
on the Ohi~llgo board, which enlarges the volume of trading on this 
market without increasing correspondingly the size of the open com
mitments. The difference is occasioned in part also, by the fact 
that the smaller futures markets include a larger proportion of hedge 
trades than the Ohicago Board of Trade. 

Relative to the other grains and to the other markets, corn main
tains about the same importance judg~d by the open commitments 
as by the volume of trading. Twenty six per cent of the open com
mitments for all grains was in corn futures for this period; of this, 
the open commitments of the Ohicago market made up 89.5 per 
cent. By both the tests of volume of trading and of open commit
ments, therefore, the Ohicago Board of Trade stands preeminent 
among the five corn-futures markets. 

FUTURE TRADlNG IN CORN ON THE CmCAGO BOARD OF TRADE 

Trading in corn futures on the Ohicago Board of Trade is main
tained mainly in four futures-December, May, July, and September. 
Beginning with the fall of 1927, the March future was added but it 
has not as yet assumed an importance equal to anyone of the other 
four. From day to day and month to month throughout each crop 
yeal', these various futures change in relative importance. Thus· 
during the winter months, the May future has a larger volume of 
trading and maintains a larger proportion of open commitments 
than anyone of the other futures; during a part of April, all of May 
und a part of June, the July future is dominant; during the remainder 
of June, un of July and a part of August, the September future leads 
and from August to and including a part of November, the December 
future is the most important. 

Just how these various futures change in relative importance is 
shown in Tables 3 and 4. The former presents the volume of trading 
in each of the principal futures by months, and the latter shows the 
open commitments by futures at the close of trading on the last day 
of each month on the Ohicago Board of Trade. Reference to either 
table will show the manner in which successive futures supersede 
earlier ones. As a rule, trading in a new future is not started until 
two or three months after trading has ceased in the previous one of 
the same month. However, for the :May future, which is usually of 
greatest length, trading was commenced for two of the years during 
the month following the expiration of the previous future. 
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TABLE 3.-Corn Jutures: Volume oj trading in each oj the princz'pal futures by 

months, Chicago Board oj Trade, Jor lhe period, October 1, 1923-Seplember 30, 

1928, inclusive 
[In thousands of bushels; I. 0., 000 omitted] 

All futurea 

May July se~m. Decem. March Other
herMonth future future future futures Dailyfuture future Total 

a\'erag~ 

---------------.----------- 
1923 

16,0&1 257,186 1,544 402,503 15,481
October••.•••••.••••• 127,709 310 3:;:;,588 14,224
November••.••.••••• 148,0'2Il 18,982 20 188,247 

426 254,326 10,173
December•••••••••••• 173,415 23,643 71 56,771 

1924 858 415,449 15,979
January•••••.••••••o. 333,602 60,422 20.567 ---------- - ... ---_ ... ---
February............. 240,006 406,849 15,04844,541. 22,079 ---------- - .. -------- """'20' 306,626 13,332 

March ..••..•••.•.••• 279,679 81,404 46,746 - .. ---_ ..---
5 295,807 11,832Uril..••••••••.•.•••• 

3,621 .. ---- .. 265,567 10,214174,7\13 75,480 45,439 00 

ay••.•••••••.•.•••• 45,569 121,009 95,26£ - --- ----------
394,376 Ib, i7.~20 105,6M 160,000 127,004 612

June••.•••••••.•••••• 5 531,131 21,246
July 0_ ••••••••••••••• 47.523 24,525 150,199 398,874 

1,053 692,910 26,6502,289 78,558 384,354August••••••••••••••• 2'26,656 
3,269 650,829 26,033


Septomber.•.•••••••• 262,159 6,848 24,612 353,941

276,900 1,823 632,525 24,328

October.............. 327,287 26,425 
125,355 15 516,00.1 23,455

November••••••••••• 337,030 53, 603 65[,255 25,048534 44,670 15
December•••••••••••• 494,807 111,229 

1925 70 661,047 25,425
January.............. 489,344 133,640 37,003 _... -------- -----_ .. ---
February•••••.•.•••. lOS 755,197 29,046415,112 146,820 61,780 5 ------ ..--- ---------- 623,71i 28,351 

March ..••..••.••••.. 379,878 261,554 U3,tlOO ---~ -_.--- ----------
622,113 24,885

~riL..•....•....•.. )52,700 320,674 147,742 007 ---------- ----------
477,479 10,099

ay ................. 19,560 298,694 124,862 34,363 ---------- ····--iill 528,942 20,344

Juno................. 26 115,075 262,265 151,~66 


July................. 10,431 20,552 246,647 152,300 --_. __ ... --- ---------- 430,020 16,539 


33,415 1111,605 173,002 222 369,204 14,200
August. "" __ "'"'' 

48,763 281,160 776 414,603 16,584
September. ' __ ""." 83,004 

""2~440' 210,213 1,054 313,559 12.060
October._•••••••.•••. 99,852 635 297,493 12,934
No\'omber_ .••.•.••.• 108,616 8,237 179,945 

55 477,660 18,3i2
December""" ••• , .• 357,117 48,362 71,466 

1926 .. _-- -----_ ... --- 1,575 279,062 11,628
January.............. 233,612 41,136 2,739 _.... _--

75 217,029 0,865
]o'ebrullry............ 16lJ,159 40,284 8,5U _.. --------- ------.----

3 294,824 10,919
Maroh••••••.•••••••• 204.458 68,517 21,846 

--"i~i4i' 
----------

270,427 10,817
~ril •• _............. 144,197 92,813 32,276 ---------- -----_ .... -. 

8,846
20,327 139,151 51,2'.!3 221,142

ay.•••••••.•••••••• 10,441 ---------- ·······iiii· 320,783 12,338
Junc................ ---------- 157,400 119,535 43,689 ---------- 418,000 16,720

July................. 5 17,512 247,87& 152,610 ---------- _.. _-------

408,231 15,701

August. ••••••••••••• 41,481 121,812 244,938 ---------- .. _--------

341,648 13,666
September••••••..••• 87,360 12,712 241,576 ---------- ········6·

641 197,816 3111,377 12,655
October.•••••••...••• 117,915 357,846 15,55g
November........... 166,985 14,792 176,069 ---------- ----------

14,05129,221 450 365,332
December••.•••••.••. 306,5;\) 29,082 

11m 
31,655 2,153 -----_..... -- -_ ..- .._---- 750 240,047 9,002

January•.••••••.•.•.• 205,489 50 268,854 12,221
]o'ehruary••••••••••.• 215,283 45,414 8,107 -----_ ..--- ---------- 14,786

285,309 88,488 25,332 ---------- 80 399,209
March..•••""""" 20 _.. _------- ---------- 287,381 l1,41l5
~ri1 •••..••••.•••••• 167,074 94,058 26,2211 

649,891 25,096
ay••••••••••••.•__ • 40,246 412,559 107, Q.lO 46 ----------

30 863,280 33,203
June••.••""" """ ---------- 256,845 606,385 20 

MO,516 21,621
July •.•••.•••.••.•••. 75 20,108 349,55li 170,778 

'--30~80i' 
----------

671,864 24,884
181 221,591 419,291August••.•••..••••' •. 

3,840 55,311 614,335 113,962 •···..267· 787,448 31,497
September""""'" 21,998

98,480 _.. _------- _....._------ 383,66.1 97,534 549,944
October•.••••••.•.••• 439,685 18,320210,704 04,489
November•••••••••.• 164,492 ""3;153' _.. ---- .. ---

48,002 108,978 630,561 24,252
December•••.••••.••• 468, 928 

1928 
369,489 31,489 ·..···i7S· ---------- 69,523 288 470,789 18,832

January••••••••••••.• 59,395 29 649,031 28,219
February._•.•••••••• 502,063 87,369 

675,642 25,024
488,511 147,823 21,4!l4 """802' 17,824

March.""""""" 
263.230 339,871 87,133 ---------- .. _-------- 691,036 28,763 

39,106 403,188 188,031 13,605 .... _------- 643,930 24,797~r~l____.:============= 71 146 11 524,573 20,176
June•••, •.•••••••"" 197,195 256,221 

141:082 ""i~8i4' 305 511,522 20,461
July•..•••••••.••.•.. --"3'307' 61,848 306,473

301,245 232,217 33,428 300 570,.97 21,130
Au~t ..•..••.•••.••• 36 345,894 14,412
S,'ptelll ber. _......... 18:016 104,617 198,135 25,090 




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

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

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

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

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

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

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

---------- ----------
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7 1'RADING IN CORN F'UTURES 

TABLI!J 4.--Corn futures: Open commitments in each of Ihe princi1Jai futures on the 
last trading day of each month, Chicago Board of Trade, for the perwd, October 1, 
1923-Septc1Ilber 30, 1928, inclusive 

[In thousands oC bushels; 1. e., 000 omitted] 

All Cutures 

Decom·1.lIst trading rillY of May July March Othorte~~~~r her LlISt Dailymonth of- futuro futuro futuro futuresfuturo futuro trading averago
day of for tho 
month month 

---~-----I---- ------------ ---------------
1023 

Octohor_•.•••_•••• __• 26,983 4,856 27,8OS ---------- 110 59,757 50,674 
November _ •••••••••. a5,830 8,42!J 16,5i7 ---------- 135 60,780 62, 931 
DOl"Cmbor••••._._•.•. 43,131 11,012 50 230 54,423 58,802 

102,1 
JanUllry",,_, ..•.••.• 45,036 15,504 4,879 66,3111 60,600 
],'obrullry•••.••...•••• 40,121 18,886 8,672 ---------- ---------- ---------- 76,679 70, 2M 
March.••.._.•.•__••• 43,70a 23,2!J1l 12, ;;4 70,833 80,155 
A prll ••••••. _•.••••••. 23,406 27,151 HI,834 70 ---------- ---------- 07,461 74,969 
May•••••••_••••••.•. -.-------- 29,570 21,017 1,650 ---------- ---------- 53,146 62, 188 
Juno•••••••.•.••••... ---------- 9,320 10,054 15,OS6 12!J 44,480 48,733 
July•••.•.•••..••..... 0,82.) 18,530 24,237 5 40,597 46,977 
Allgus!...•....•••...• 15,957 436 10,818 2.),260 611 53, OS2 54,419 
Septomber..••..•.••• 21,609 2, OSO 2 31,410 986 56,OS7 53,006 
October..•.•••.•••••• 2!J,951 5,747 28,2.'il 63,949 63,704 
Novemher••••••• , ••. 40,349 12, 444 15,003 ---------- ---------- 67,700 67,045 
December•••••••••••. 49,517 20,591 2!Jl ---------- ---------- to 70,400 74,800 

192.) 
January••••.....•.•.• 49,632 21,6.16 7,479 78,747 73,860
Fehruary..•••••._•.. 49,056 25,726 11,835 5 ---------- ---------- 86,622 81,782 
?rarch •••••.••.•••••. 32,564 30,142 13,52!J 88 76,323 83,546
Apri!..••••...•••••... 11,010 30,005 17,060 500 59,493 65,755
May••••••..••••••..• 16 2!J,070 21,943 7,463 58,492 54,4i7
Juno. ___••••...•••••. 26 8,662 24,052 14,125 46,865 55,272
July.................. 3,354 26,176 2!J,1I7 46,553---------- - ..-------- 49,647
August•••••...••••._. 8,040 12, 917 2.),567 105 46,629 51,403
Septembo~.•.••••._.• 12,867 15 2!J,701 17i 42, 760 46,393
Octoher.•__.••••."" 18,979 723 32, 7f,s 45 52, 515 46,647Novemhl'r___________ 26,283 2, 389 26,2!JO 70 55,041 56,161--------.:-December___________ . 33,785 6,336 ---------- ---------- ---------- 90 40,211 45,102 

1026 
J IInnary ••••..••••_._. 40,569 8,55,'i 1,032 5 50,161 45,958
February._._••••_..• 41,700 13,303 3,267 58,270 54,717
March•••••.••••...•• 33,806 18,462 6,745 ---------- ---------- ---------- 59,01'J 59,434
ApriL••••••.••.•..••• 11,024 30,202 12, 367 000 ---------- ---------- 54,5!J2 57,876
May••••.•.•••••.•.__ 35,440 17,826 4,349 57,615 53,831
June••..•..••_. _.'." 9,683 32, 973 12, 706 55,362 60,624
July•.....•_._ ••._•••• 5 30,2.)7 22, Of,s 52, 330 52, 100 
August ••.•• _•••••...• 9,558 6,350 31,615 47,523 53,654 

---------- ---------- ----~--~-~ 

---------- -.. .. --geptomber••.•••_•••• 14,449 34,220 
--~-

---------- ---------- ---------- 48,678 46,780------~---October•••_•.._.•••_. 27,545 289 33,277 ---------- 61,111 54,427---~------Novernhor_ •._...•••• 42,756 4,740 11,836 ---------- - ..-------- 59,332 63,758
December••.••••••... 52, 798 8,023 - ..-------- ---------- --------- .. 230 61,051 60,191 

19:17 
January•••• _ •••.._... 6.1,45.1 11,181 798 ---------- ---------- ---------- 75,432 68,526
February••••••._..•• 60,453 18,055 2, 798 ---- ..----- ---------- 81,306 77,933
M IIrcn. __••••..._"" 48, 33.'i 26,370 6,750 81,455 84,960==========rAprIL......... _...•• 2!J,544 42,148 11,606 20 ---------- ---------- 74,318 80, 416 
May•••••••.._.._ 43,8OS 27,873 21 71,702 69,326•.•• ---------- ---------- ----------
June•••••••.•...•._ 8,820 65,825 16 74,661 
July•••••••••..•_••••• 40 58,948 20,280 79,2tl8 78, 3 III 
A ugllsL_ ••.•••..••••• 131 2.'i,912 47,088 6,385 79,516 82,32!J 
Septomber...•••••••• 1,2..iS ---------- ---------- 48,228 13,310 62, 700 69,773 
October..•...••.••••• 12,704 ---------- 43,513 17,2!J2 10 73,519 fl8,679 

•• ---------- ---------- ---------- 76,816 

~---------
November..••••••••. 3,'i,5.18 ---------- ---------- 19,666 20,235 10 75,449 77,134
Decem ber ..._•••••••_ 50,601 1,713 ---------- 23,017 10 75,341 75,150---------~ 

1028 
January•..••••••••••_ 63,784 8,044 ---------- ---------- 21,075 92, 903 83,5.13 
Febnlllry•.•••••••••• 73,819 21,35.1 150 10,333 105,655 98,133
March ...••••••••• _.. 58,561 2!J,971 6,OS7 94,619---------- ---------- ---------- 98,849
ApriL••••••.••_••••• 15,700 55,678 17,190 545 ---------- ---------- SlJ,203 91,532 
May•••••••_.•.•.•.•. ---------- 48,716 29,612 fi,OiO ---------- 83,407 82,361

----~-----
Juno•.•..•_•.•.....•• ---------- 28,280 33,882 14,441 76,603 83,174··--i;iiii· ----------
July•••••...•..•_•.•.• ---------- 1,013 38, i92 aO,1IM 22S 71,86.1 78,156 
AUglISt..••....•••.••• 1,693 24,3il 44,044 8,423 78,5.11 79,2!J7 
Sept.ember•...••.•••• 5,4&1 -----.---. ---------- bO,586 12, 016 26 68,112 77,168 

http:3,'i,5.18


8 TECHNICAL BULLETIN 199, U. S. DEPT. OF AGRICULTURE 

The shifting of trading and market positions of traders and groups 
of traders from one future to another increases greatly the problem of 
analysis and presentation of trading accounts. This is particularly 
true where an attempt is being made to include a long period of time. 
In this study the policy of combining the trading and market commit
ments in the various futures has been followed. By doing this, 
Rccount is taken of those situations in which a trader is "spreading" 
between two futures, i. e., is long one and short the other, as well as 
instances in which a trader or account is either long or short in more 
than one future at the same time. 

'Vhere comparisons are to be made with changes in the course of 
future prices, further difficulty is encountered. Because the commit
ments in the various futures overlap, the prices at which these commit
ments are made also overlap. As a rule the course of prices between 
two or more futures maintains a high degree of parallel relationship. 
But usually, also, they are at slightly different levels and it is not 
pmcticnl to combine them. To overCOL,13 this difficulty, the rule has 
been followed in tIns study of using the prices of those futures whose 
total of open comnritments is the largest. By following this rule, 
definite assurance is had that comparisons are being made with the 
most important price series each day. 

TABLE 5.-The pcr'iorl of dominance, based on the open commitments, of each of the 
various corn futures from October 1, 1923, to September 30, 1928, inclusive 

Period of dominance Number 
Future 1-------,-----1 of calen. 

dar days
From- To- dominant 

1923-December................................................ Oct. 1.1923 i Nov. 2.1923 

19:H-Mny..................................................... Nov. 3.1923 Apr. 29.192! 179 


July...................................................... Apr. 30.1924 June Ii.19:H 49 

September................................................ June 18, 19:H July 14.19:H 2i 

December................................................ July 15.19:H Oct. 28.19:H 106 


1925-Muy...................................................... Oct. 29.19:H Apr. 2, 1925 156 

July...................................................... Apr. 3.1925 June 9.1025 68 

September................................................ June 10.1925 Aug. 18.1925 70 

December ................................................ Aug. 19.1925 Nov. 30.1925 104 


1926-j\{ny...................................................... Dec. 1.1925 Apr. 21,1926 142 

July...................................................... Apr. 22.1926 June 21.1926 61 

September................................................ June 22.1926 Aug. 10.1926 50 

December................................................ Aug. 11,1926 Nov. 4.1926 86 


192i-May..................................................... Nov. 5.1926 Apr. 21.192i 168 

July...................................................... Apr. 22.192i June 8.192i 48 

September_.............................................. June 9.11l2i Aug. 2O.192i i3 

December................................................ Aug. 22.192i Nov. 25.192i 96 


lU28-Mny.................................................._.. Nov. 26.192i Apr. 17.1928 144 

July..................................................... "\pr. 18.1928 June 25,1928 69 

Reptember................................................ June 26,1928 Aug. 8, 1928 44 

December................................................ Aug. 9.1928 Sept. 30.1928'1 .......... 


, Not complete. Period of dominance for 1923 December future began prior to Oct. I, 1923. nnd period 
of dominnnce of 1928 December futnre ended subsequent to Sept. 30. 1928. 

The periods during which each corn future was relatively the most 
important, namely was dominant, during the 5-year period are shown 
in Table 5. This table also shows the number of days each future 
was dominant which brings out clearly the importance of the May 
future. May ranks first, with December ranking second, July third, 
and September last. 
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TABLE 6.-Corn futures: Average daily volume of trading and open commitmentson the Chicago Board of 'l'radefor the life of each future completed within the periodOctober 1, 1923-Scptember 30, 1928 

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

Mny futuro SoptemberJuly future D?~~~rfuture March future Other futures 

Yenr \'01- Open Vol- Open Vol- Open Vol- Open Vol- Open Vol- OpenUlllO of com- urne of com- urne of com
truel-

ume of com- ume of com- ullle of COIIImit- trad- mit- trnd- mit- trad mit- trnd- mit- trnd- miting mellts Ing ments ing mouts lng ments ing monts ing mants-----1-----------------------192:1_____________ ..______________________________________ • 4,515 18,005 _________..__ _l!l2·'--__________ 0,120 28,105 2,218 14,654 2, 530 11,531 25 IIG
1925.___________ 11,462 28, 198 5,236 16,106 

7,300 16,271.____________ _ 39 231
1026.___________ 5,308 20,741 2,588 13,276 

4,8821 1-1,539 4,925 15,606 _____________ _ 21 5112, 749 12,631 5,120 18,824. ____________ _1927.______ .____ 6. 105 32,113 4,106 16,760 6,571 23,032 21 358, 716 22, 201.____________ _1928____________ n,005 2!l,6-I9 6,916 27,266 6,877 21,682 _______ _______ 
18 6-12,785 13,776 13--------------,----------

35
A "erugo 1_ ___ 7,620 27,704 4,000 17,071 4,599 16,336 6,152 19,157 2,785 13,776 . ____________ _

1 
I Duily n,'cruge of cntiro period. 

In Table 6 there is shown the average daily volum.'l of trading andopen commitments during the life of each futme for the 5-year 

~~----~----------~+_--------------------_f~~A---_f--~~\~ 

FIGURE I.-Corn futures: The average daily volume at trading and the average daily open commit;.men Is, by months, nil tutures combined, Chicago Board of Trade, tor the period October, 1923-September, 1U28 

period under study. Here the relative importance of each futme canbe determined on both the basis of trading and of contracts carriedforward from day to day. By placing the data on a daily basis thefllctor of the length of each future is removed. On this daily basis, theMay future ranks first in importance, with the December, July, andSeptember following in the order named.
Figure 1 shows the general course of trading in corn futures overthe 5-year period being studied. It shows by months the averagedaily volume of trading in all corn futures for the Chicago Board of'Trllde, and, similarly, for each month for this same period, the averagedaily open commitments. Comparisons with the course of prices

OV(\1' this period both of a general and detailed character will be madein subsequent sections. Figure 1 is designed to give simply a broad 
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picture of future trading in corn for the entire period. It will be seen 
that the periods of October, 1923-May, 1924, and October, 1925-
April, 1927, are characterized by a volume of trading somewhat below 
the average for the entire period; and that the periods June, 1924-
September, 1925, and May, 1927-8eptember, 1928, include trading 
periods of large size. Later comparisons in connection with leading 
speCUlative accounts and the course of corn futures prices will empha
SIze the importance of these variations in trading activity. 

CORN SUPPLIES AND PRICES IN RECENT YEARS 

The manner and extent to which the trade in corn futures relates 
itself to the price of corn will be considered in this and the following 
two sections. In subsequent sections it will be necessary to con
sider particular groups of trudel'S and trading methods in their 
relation to prices. 

AN IMPLlED ASSUMPTION 

In stud:rir!g the relationship of future trading to corn prices there 
is an implIed assumption that factors which affect futures prices also 
affect cash prices to an approximately equal extent. The accuracy 
of this assumption has been shown many times and need not be 
demonstrated again here. It is called to the reader's attention 
simply to record the fact that the analysis in this bulletin is based upon 
this relationship. Corn futures contracts are rights to corn. And as 
long as these rights can be freely converted at the will of the buyer or 
seller into actual corn, the price of futures and the price of cash corn 
will remain closely related. 

This fact is of unusual significance both from a legal and from an 
economic view point. Were this relationship destroyed, future 
trading would revert to a mere gambling status in the eyes of the law; 
and from an economic standpoint it would lose its significance entirely 
since its twofold function of directing prices and furnishing hedging 
facilities would be destroyed. This interdependence of cash and 
futUres prices should thus be held in mind in examining subsqeuent 
sections. What evidence is presented there regarding the relation 
of future trading to futures prices is of significance only because cash 
corn prices in turn are affected. 

FUNDAMENTAL FACTORS AFFECTING CORN PRICES 

The corn crop of the United States has averaged, during the last 
15 years, about 2,825,000,000 bushels per year. For this srune period 
world production has averaged approximately 4,215,000,000 bushels. 

The corn crop of this country thus constitutes two-thirds of the 
world crop which gives to it an important position ill determining 
corn prices. This is particularly true with reference to the price 
structure within the United States. Because of the small annual 
United States export trade in corn, amounting to considerably less 
than 2 per cent of the crop, the price of corn at Chicago is determined 
mainly by the corn situation within this country. 

The trend in the United States production of corn for several 
decades prior to 1910 was gradually upward. Since 1910 the trend 
has been practically level, occasioned mainly by the fact that the 
annual acreage devoted to this crop during the last 15 years has 
barely held its own. The price of corn, in contrast, hus continued 



'l'RADING IN COUN I?U'l'URES 11 

with Iln upward trend since 1896, reaching unusual levels during the 
World War. This upward trend has been due almost entirely to the 
rising general level of prices and not to an increasing demand for 
corn. These facts are reviewed in order to discuss more intelligently 
the basic situation of corn prices during recent years. Assuming a 
fahdy stable schedule 'of demand, the factors affecting the price of 
corn are reflected through changes in supply and changes in the value 
of the dollar. 

Figure 2 illustrates this relationship. The supply figure used in 
the preparation of the chart is an average of published information 
us of November 1 and the following March 1 of each crop year. For 
November 1 the carry-over of farm stocks and visible supply was 
added to the merchantable portion of each year's crop, the merchant
able figure rather thou the total production being used because of its 

7~O'~--------------------------------------------~ 

~OO'L/."":9/,!"~"'I."":9.h,V"'~.<9.J.,V'>~/.!1.,}-,'/6-::---'/.!1."l,,/;:7--'1.!1.,,l,'/a=-.(9,"!-~.!I=-I."'!~.a:>=-/.9.""2~'/"-/.=r92.ZI=-/.=r9..?,k:.;'''---;;/.9.''"'2'''C;-;/.9.;hI?''':>-:/.9.dl?'-::~;-/.,;!r9D'=' 
FIG l'RE 2.-'l'he influence UiJon corn priees of chonges in tho annual supply of corn in the United 


States, by crop yeors, for the 15-year period, 1913-1927 


doser relation to terminal market prices. For March 1 the supply 
represented by farm stocks and visible was used. For the price 
curve the data used were weighted average prices of No_ 3 Yellow 
corn, Chicago, for the five months of each crop year--November, 
December, January, February, and March. The entire year was not 
used for the reason that new-crop prospects during the summer months 
influence old-crop prices. This average price was then deflated, i. e., 
the effect of a changing general level of prices was removed, by 
dividing each average price by a corresponding 5-month average all
commodity price.3 

Figure 2 illustrates the extent to which supply, and variations in 
supply, broadly control the course of prices. Except in peiods of 
unusual change in the general level of prices such as occurred during 
the war, supply is the controlling for~e in establishing the level of 
prices in a staple commodity sueh as corn. The degree of relation-

J Using the U. S. Dureau of Labor Statistics revised all·commodity index. 

http:OO'L/."":9/,!"~"'I."":9.h,V"'~.<9.J.,V'>~/.!1.,}-,'/6-::---'/.!1."l,,/;:7--'1.!1.,,l,'/a=-.(9,"!-~.!I=-I."'!~.a:>=-/.9.""2~'/"-/.=r92.ZI=-/.=r9..?,k:.;'''---;;/.9.''"'2'''C;-;/.9.;hI?''':>-:/.9.dl
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ship shown in Figure 2 was much less pronounced during the first half 

of the 15-year period than during the last half, due doubtlessly to the 

general lack of economic equilibrium during the war. 
The last five years shown in Figure 2 include the period of primary 

interest to this study. One of these years-the 1924 crop with the 

accompanying carry-over-reveals an unusually small supply with 

It correspondingly high price. It is necessary to go back over 20 years 

to find a corn crop as small as that of 1924. The years 1923 and 1925 

reveal crops above the average in size and, for the five months in

cluded, the supply reflects a price considerably lower than that of 

1924. The crops of 1926 and 1927 were somewhat below the average. 

This fact is shown in the higher level of corn prices during the latter 

of the two years, but for 1926 the carry-over from the previous year 

was sufficiently large to bring the total supply up to an average figure. 

While it is thus an accurate statement to say that during these five 

years the supply of corn and changes in the supply of corn have served 

ns the primary and fundamental force in determining the level of 

corn prices, it should be noted in making this observation that supply 

Ilnd price are being broadly treated as average annual figures. In this 

treatment no considerat.ion is given to variations from month to
These variations,month, from week to week, or from day to day. 


and particularly those from day to day and from week to week, can 


be either large or small without necessarily affecting the average 

figure for the season. Having surveyed the general price situation, 


the next problem is to consider corn prices over shorter periods of 


time and particularly with reference to their relation to future 


trading. 


CORN FUTURES: VOLUME OF TRADING, OPEN COMMITMENTS, AND 

PRICES COMPARED 


For a market to be attractive to speculators, large and frequent 


price changes must occur. This is an observation familiar to all 


interests actively following the market, whether it be in the field of 


commodities or of securities. When price changes are large, either 


in a bull market or in a bear market, speculative activity is also large; 


when prices move within narrow limits, interest wanes and trading 


declines. The reason for this direct relationship is also well known. 


Large price movements afford ample opportunity to buy and sell or 


sell and later buy in at a profit. Without price "swings" of substan


tial size, this opportunity would not be present. 

Some light is thrown upon this general proposition in Figure 3. 


For the 5-year period, October, 1923-September, 1928, the volume of 


trading, the open commitments, and the price of corn futures on the 


Chicago Board of Trade a.re compared by months. For the volume 


of trading an average of the daily trading, all corn futures combined, 


for each month is used. For the open commitments all futures are 


likewise combined, the average of the daily open commitments for 


each month being plotted. For the price curve a composite of the 


four major futures is shown. Each future is represented for those 


months during which it was the most important when measured by 


the size of the open commitments in that future. For the months in 


which It shift from one future to another is made the prices are over


lnpped to show the extent of the price change. The bars represent 

J 
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tho monthly rango and the connecting line the trend in average daily 
closing prices from month to month. 

The general contour of the three curves of Figure 3 exhibits a rough 
similarity. During the first lear and a half, or up to March, 1925, 
the t,rend of each was upwar. During the summer and fall of 1925 
a rnpid decline took place. This low level of prices, trading, and 
open commitments continued through 1926, and during 1927 and 
1928 the three were again high. 

~'--~------------------------------~----------~ 
j~,J-__________~I~_~______ ____________________________~ ~ 

.I--------/---'\.-----=---i '" 9'" 

o 

FlC1UllE: 3.-C'orn futures: The nverage daily volume of tradiog uod the average daily open commitments 
nil fut.ures comhinorl, compared with n composite futures price, by mootbs, Chicago Bonrd of Trade ,
(or the period October, 1U2:l-Soptomher, 1928 

VOLUMIil OF TRADING COMPARED WITH RANGE IN PRICE 

On closer observation, it will be seen that the relationship between 
the vohmle of trading and the course of prices is closer than either the 
price and open commitments or the volume of trading and open 
commitments. The occasion for this lack of close relationship on the 
part of the open commitments will be discussed presently. ,The 
proposition set forth at the beginning of this section, that the larger 
the price variations the larger the volume of trading, is fully borne out 
by Figure 3. Months of unusual price range such as those of the fall 
and winter of 1924-25 are also months of large volume of trading; 
and months of small price range such as the periods October, 1923-
May, 1924, and September, 1925-April, 1927, are similarly periods of 
relatively small volume of trading. 

This relationship can b.3 more easily seen by placing the price 
range and volume of trading for each month of the 5-yeaT period on a 
common base. (Fig. 4.) The mean of the monthly price ranges and 
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of the monthly volumes of trading was calculated. Percentage 
deviations from the mean for each month's price range and volume 
of trading were then obtained and plotted. The closeness of the 
relationship can be easil;v seen. 

To further test out this relationship between volume of trading Bnd 
price, a correlation of daily fif?ures was made. By llsing daily data, 
the nmnber of pairs of items IS greatly increased, thereby increasing 
the reliability of conclusions drawn. By resorting to correlation in 
comparin~ the two series, an exact quantitative measure of their 
interrelatIon is obtained. If tho price Bnd trading change in size 
from day to day in perfect accord, the index or coefficient of correla
tion mea.suring this relationship will be the ma:l<:imum amount of 
+ 1.0 (or if an inverse perfect relationship, -1.0). If the two series 
are entirely unrelated in size and direction of movement, their co
efficient of correlation will be 0.0. 

3~~--------------------------------------------------~ 

~~--------------~--------------------------------~--~ 

2~O~-------------H~~~~~~A~Tt=7Q.~W.~~~/#~----------------------~ 
PRICE RAN,r,c 

o·~~~~~~~~~~~~~~~~~~~~~~~~~~~
£!t§<l.1'/lA/l'1.v.AS aliI? "I'I1A/l V.:fAS,tJ.N./fv.IYlAH.v..v.II.S. tJ.,v.~0r.H.AIf.";"AS: tJ.N.4'¢lin~U!v.v.A.f. 
/92.3 /924- /.92S- /926" /927 /928 

FIGURE 4.-The interrelation of price Iluctuntions and volume of trading in corn futures for the 5-year 
period October, 1923-September,. 1928 

Correlating the daily range in price (using the dominant future) 
with the daily volume of trading (all futures combined) for the entire 
5-year period of 1,507 trading days gave a direct correlation of 
+0.73. Correlating the data by crop years, namely, from October 
1 to September 30, for each of the five years gave the following 
results: 

Year: Correlation1923-24 __________________________________________ +0. 82 
1924.-25__________________________________________ +0. 70 
1925-26 __________________________________________ +0.72 
1926-27__________________________________________ +0. 88 
1927-28__________________________________________ +Q58 

Finally by correlating the data by periods of large or small price 
swings the following results were obtained: 

Price movement: Correlation 
Period of small price change, Oct. 1, 1923-May 31,1924_ +0. 65 
Period of large price change, June 1, 1924-Sept. 30, 1925_+0. 73 
Period of small price change, Oct. 1, 1925-Apr. 30, 1927_ + O. 71 
Period of large price change, May 1, 1927-Sept. 30, 1928_ + O. 70 

http:lA/l'1.v.AS
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The results of these correlations give a quantitative confirmation to 
the statement that speculative activity is dependent upon price 
activity.· A correlation coefficient of +0.73 for the entire period 
reveals a definite and significant positive relationship, though by no 
means a perfect one. This is but another way of saying that increas
ing price activity is usually. accompanied by increasing trading ac
tivity, but at times prices may move somewhat less or somewhat more 
than trading. 

Attention should also be called to the fact that limitations of the 
price data preclude an ideal test due in part to the fact that the price 
range of only one future is compared with the combined volume of 
trading of ail futures. Occasionally, also, the price range of an indi
vidual day may be narrowed or widened by a momentary "bu)ge" or 
"break" in price of little consequence in trading activity. Disre
garding these minor limitations which serve to lower the result, the 
degree of correlation indicates clearly the interrelationship. 

~'hen the comparison is made by crop years, Stlbstantially the same 
results are obtained, though considerable variatbn occurs from year 
to year. When compared by type of price movement to determine 
whether the degree of relation of trading to price activity increases or 
decreases as prices move from a period of small change to one of large 
change, no substnntial difference was found. 

OPEN COMMITMENTS COMPARED WITH PRICE 

While, in a general way, the open commitments tend to rise and fall 
with the large price movements, they are by no means concurrent. 
Thus the first large plice movement reached an average high in Janu
ary, 1925 while the average of open commitments was high in March, 
1925. In March, 1927, and again in March, 1928, the average open 
commitment figure reached a peak, but with no corresponding high 
in price until several months later. 

One renson for this lack of close relationship is to be found in the 
fact that the open-cOlmnitment figures include a large amount of 
hedges. :Lt will be shown later that hedges vary in size in direct 
relation to the visible supply of corn and bear no necessary relation
ship to price movements. They impart to the open comInitments 
curve of Figure 3 a distinct seasonal swing, rising to a high during 
February, :March, and April each year and falling off to a low during 
July, August, September, and October. It is possible to average the 
same months for the 5-year period and obtain a seasonal curve of 
open conmutments which when divided into the totals will leave a 
curve with the seasonal element removed. This was done with the 
result that the relation of open conmlitments to price was improved 
but still not close. A period of five years is, however, hardly long 
enough to obtain a representative seasonal curve. 

In addition to the seasonal element of hedging, there is another 
important factor affecting the open commitments and not always 
to an equal and similar extent the price. This is the factor of specu
lative activity. Information presented in earlier bulletins of the 
Grain Futures Administration 4 has demonstrated the fact that price 
is most closely associated ,,,ith the market activity of leading specu
lators. The extent to which this is true for corn futures will be 

, Compare, ror Clnlllple; DUYEL, J. W. T., nnd llOFnl.\N, O. W., MAIOR TRANSACTIONS IN TUE 1926 
DECEMOElt WUE.\T }·tiTOnE. U. S. Dept. Agr. Tech. Dul. 79, 52 p., illus. 1928. 
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demonstrated in a subsequent section. vYhen the price does reflect 
closely tho changes in market position of a particular gl'OUp of traderfl, 
fOI· COl·taill periods it will move directly with the total of open commit
ments and for other periods opposite to the total. 

The reason for this is to be found in the nature of the trading of the 
particular group of traders. If they are accumulating a long position, 
price and the tobtl of open commitments will likely move up together; 
but if they are short covering, the pI·ice will likely moye up and the 
total of open commitments down; similarly if they are liquidating 11. 

long position, price nnd the total open commitments will decline; 
but if they nre Rhort selling, nnd the price declines, the totlll of opell 
commitments will probably increase. To make a comparison which 
will give promise of bringing out the rellltionship, if any, between 
price and open conmntIllcnts, it will thus be ll('\~essary to divide the 
latter into groups or classes of traders. TIns will permit direct CJIll
pnrison of ellch group with the price and the eliminntion of those 
groups which show no significant relation and the further analysis of \ 
those which do. This is done in subsequent sections of this bulletin. 

DELIVERIES AND DEUVERABLE SUPPLIES IN THEIR RELATION TO 
PRICES 

Some instructhTe information regarding the nature of (~orn futures 
is (0 be found in the deliveries of corn made on futures contracts. 
Every agreement to purchase or sell for future delivery involves the 
possibility of subsequent fulfi!lment by t.he transfer of actual grain. 
While, in fact, very few contracts nre so fulfilled, the right to do so 
continues to tho last day of the delivery m.mth and this right frequently 
affects strongly the course of futmes prices and the actions of traders. 

VOLUME OF DELlVERIES OF CORN AND OTHER GRAINS 

The information regularly collected by the Grain Futures Adminis
tration regarding deliveries consists of daily reports by each clearing 
firm of the amount of each grain delivered or "put out" through thn t 
firm and the amount received or" taken in" by it. Since the contracts 
in grain futures are mainly for the four months of :May, July, Septem
ber, and December, deliveries data are limited mainly to these months. 

Summary information for the Chicago Board of Trade c\)vcring 11 

period of foul' crop years, December, 1924-Septembel', 1928, for tho 
fom grains traded in, is presented in 'l'able 7. 

TABLE 7.-Deliveries of grain on futures contracts, Chicago Board of Trade, for 
the four major fu lure" , December, j,,[ay, July, and September combined, by graiTl,~ 
and by crop years, 1924-25/0 1927-28 

[ru thousands of hushels; i. e., 000 omitted] 

Crop yellr Corn \\'"hent Onts I Ryo Total 

-----------------"--------------
.924-2.1 ______________________________________________ j 21,588 25,lIll 25,746 20,318 9:\, r.r'l 
J\l2.'i-26 ______________________________ ._••• __________ • :14,600 J5,6SS 2O.7liS 8,838 t<O,Olll 
1926-21__ •___ • _________________ •________________._.__ :11,514 :lO,1J9.I 21,900 10,459 94. !iT3 
11l'.!7-:!8. __••• ____ ••_. ___ •___• ___•• ___________•__ ••••. 3.1,740 :lS,727 11,161 3, 8~'2 ST,400 

TotllL.__ ••_. __• __________ •__________• __• __ •• __~111.320 7iJJ,;»r43.4:i7I~ 
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Corn lends in volume of deliveries, which is in keeping with the size 
of the crop and receipts on the Chicago market, though, to bo in the 
same proportion to receipts of wheat, deliveries of corn should be 
much larger. 

Table 8 presents the volume of deliveries iIi corn by futures for the 
snme 4-year period. 

TABLE S.-Deliveries of corn on fut1lres contract.~, Chicago Boanl of Tradc, by futurcs 
for four crop years, 1921,.-25 to 19'27-28 

[In thollsands of hushol~; 1. c., 000 omitted] 

Corn future 

C.fOll year Total 

----------·-------1--------_______ 
t02'1-!!/i ... _~ ~ ~ .. ~ _~ .......... ~ ....... _.. ~ _... ~ _w'" _""" ~_~~ •• _____ .... _ 
 2,210 fi,aU7 7,500 !i,30l 21,5881112,';-2(1._ ........ __ .............................__ ._ 
 8,749 9,882 10,f>-If> 5,419 34,696

3,2-11 Jl,OI~ 7,586
192t)-'2i__ ,. _~_ ~ .. ~_~ .. ___ ... __ ~ __ ..... _..___ ~ _____ ... ___ ... ___ ... _ 
192'7-28___ • _____ •.• ____ •• _•• _. ____• ___...___......__ • 9,669 31,514

U,306 (I,tfti 12, Stl3 2,924 33,740 
'I'otal •• _....___ •___ •• , ....__ • __ •__ •.••. "" ... . -------------- 

2.i,f)()6 XI,944 38,6&,) 23,-103 121,538 

July ranks first in importance in deliveries, with the May future 
second. Considerable variation is shown between individual futures 
and from one crop year to another. 

The delivery figures given in Tables 7 and 8 consist of the volume 
of warehouse receipts passing from sellers to buyers in fulfillment of 
contracts during delivery months. They do not represent accurately 
net amounts of grain handled through this channel for the reason that 
the same warehouse receipt frequently passes through several hands 
during a delivery month. This increases the volume of deliveries, 
while the quantity of actual grain involved remains the same. Seven 
futures have been studied in this connection 5 and they indicate that 
tho actual grain involved is apprm:imately one-third of the deliveries 
made by warehouse receipt. 

VOLUME OF DELIVERIES OF CORN COMPARED TO VOLUME OF FUTURE TRADING 

It is of general interest to compare the deliveries of corn with the 
volume of trading in corn futures for this 4-year period. By dividing 
the deliveries of a particular future, by the total volume of trading 
during the life of that future the proportion of purchases or sales 
which arc fulfilled by the transfer of actual grain is obtained. For 
the entire 4-ycar period of 16 futures deliveries amounted to slightly 
less than 0.5 per cent of the volume of trading. For anyone future, 
the maximum ratio for the period occurred in the 1926 July future, 
being 1.73 per cent; and the minimum ratio of 0.14 per cent occurred 
in the 1924 December future. 

The above comparison between the volume of trading and deliver
ies shows dearly that purchases and sales of corn futures are not made 
for the purpORC of merchandising corn. In fact, were the actual 
amount of corn used, instead of deliveries, compared with the volume 

, See the following publication: UmTED STATES DEPARTlIEr."T OF AGRICULTURE, YEARBOOK OF AGRI
CUI.TUltE, 1027:788. 

116329°-30--2 
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of trading, the percentages given would be still smaller. On the basis 
of actual grain used, the figure of 0.5 per cent would be reduced to 
0.17 per cent. 

While these results show that only a negligible fraction of futures 
contracts ultimately mature in the actual handling of grain, it should 
not be implied from this fact that the remainder of the trading is of 
no value. The usefulness of hedging, for example, is well established, 
but Ylry seldom is delivery involved in this practice. It is desired to 
emphasize only one point here, viz, that trading in grain futures is 
not simply the buying and selling of grain to be delivered in the 
future; l'Itther, trading in grain and trading in grain futures are two 
distinct processes, a fact not always clearly recognized. 

VARIATIONS IN ''''HE VOLUME OF DELIVERIES WITHIN THE DELIVERY MONTH 

If the deliveries on the first trading day of each delivery month for 
a eonsiderable number of futures be added together, and likewise the 
deliveries of the seconn trading day, and so on to the last delivery 
day, an index showing the relative importance of each delivery day 
will be obtained. This was done for the 16 C'.)l'll futures shown in 
TaJ:>le S. 1Vhen rlldueed to a percentage basis it was found that 23.2 
per rent of all deliveries for this 4-year period were made on the first 
trading day of the month; 8.6 per cent were made on the second trad
ing day; 4.8 per cent on the third; and 13.9 per cent on the last 
trading day. On no other single tmding day was the proportion as 
much as 4 per cent. On these four days, the first three and the last 
trading day, over 50 per cent of all COl'll deliveries were made. 

The seller of a futui'e has the right to elect the particular day during 
the delivery month upon which he will deliver. The facts just recited 
suggest thr.t the seller may have one of two motives. The seller 
who delivers upon one of the 1irst thl'Oe trading days is attempting 
to pass along gmin already acquired and against which storage charges 
continuo to accumulate. The seller who selects the last delivery day 
faces an entirely different situation. Here he hl1s likely been, until 
the last days of the delivery month, a short seller hoping prices will 
break so that he may acquJ.l'e his supplies at a lower level. To this 
end he remains short until forced at the end of the month to fulfill 
his contract at which tinlC the price may rise reflecting a squeeze of 
the shorts, or if supplies arc ample they may break letting the short 
seller out with It profLt. 

Deliveries are thus closely tied up with future prices. As a delivery 
approaches, traders shift to a more distant future, the market for the 
current future hecomes increasingly narrow, buyers and sellers are 
faced with the possibility and ultimate necessity of taking or making 
delivery, and the proportion of contracts standing open to the avail
nble supply of actual grain is continually being weighed and reflected 
in the price of the near-by future. 

HELATIVE ~mCE CHANGES RESULTING FROM THE DELIVERY SITUATION 

The extent to which the near-by or current future price is affected 
hy the delivery situation can be measured by notin<y the relative 
eluLllges in prices between the near-by and n more distant future. 
Both futures will reflect the fundamental factors substantially alike. 
But delivery factors affecting the current future will not equally 
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n{J'ect the more distant future and thus the margin of price difference 
between the two will widen or narrow accordingly. 

In Fin-ure 5 the relative price changes between the near-by and the 
next su~eeeding future have been plotted for 15 major futures for the 
5-yellr period, October, 1923-September, 19~~8. Similar futures fo~ 
the period have been grouped together. Four days were selected for 
compm'ison, viz, one month and one day before the first delivery day, 
one day before the first delivery day, the 15 or mid-point of the de
livery month, and the last delivery day. Closing prices were used 
and the prico differences reeorded as a plus (+) when the current 
future was above the more distant, and liS a minus (-) when below. 
To be complete, the September future should also be included, but 
it ('ould only be compared with the lIOW crop-December future
which is influenced by r------r.-----.----~---__, 
a fundament/lIly dif- '-""O! OECEMBER.-MAY MAY-../{/LY vVLy.,scprEMBER. 

{NFF£.€ENC'E,s' O/FF£RENC'c,s O/FrERENCES

f('rent supply sitlltltioll ~,o+------II-------+----JJ'd~
and hence the price dif

ferences would fail to 

reflect conditions of de

livery alone. The Sep
tember-December co111- ~.; . 


parison hils accordingly ~ 

been omitted. ~ 


For the three com- III 

binations of fu tures, ~-"'f--~----1!----,,.o:::::.~~~--__.., 
the normal relationship 'I: 1925 


should be one in which ~ vVLr 


the near-by future is ~ 
 1.927f/V,,""beIO\" the more distant 

futUl'e by an amount 

reflecting a carrying 


1.!'2& 
.JVI.Yeharge, The extent to 

which this normal situ
ation prevailed for each 
future for the 5-year 
period CIUl be ellsilyseen A/,/utlY;ur 

Jfi IS J/
in FigllJ'c 5, In 13 out 
of the 15 comparisons, 
the eurrent future WIIS 

10wN' in price than the next succeeding future, though for 2 of the 13 
this was 110t true for the entire period.· The two exceptions were 
the 1924 July and the 1928 July. For each of these comparisons, 
the near-by future was higher in price and is shown accordingly 
on the chart in the plus area. The explanation for the 1924 July is 
to be found in the small available supply of corn for delivery. The 
explanation of the HJ28 July is to be found in part in the small supply, 
but in part !llso in the unusually large holdings of July futures by 
three leading speculators durin~ this period, causing this future to 
rise rapidly in comparison with the more distant September future. 

The direetion in which each curve moves in Figure 5 is also of 
significance. The arrival of each delivery period for each successive 
future is the signal for a battle between the longs and the shorts. 
Tho conflict, is not one to obtain grain to merchandise but rather one 
for price IldV!lIlLnge, Jj"'or the most part, the longs do not want ulti
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mately to accept delivery of grain nor do the shorts want ultimately 

to deliver grain. Rather, each side is interested in forcing the other 

to start to close out their contract,s first. If, for example, the longs 

in the early part of the d~livery month fear delivery by the shorts and 

aecordin~ly commence selling out their interest, in taking the initia

'tive, theu bargaining position is weakened and the current future is 

likely to decline relative to the more distant futures. 
The extent to which the long interest or the short interest had the 

advantage for the period covered for each future is clearly brought 

out in Figure 5. To a striking degree, the current future declined 

J'elative to the next succeeding one during the month preceding deliv

ery and rose from the 1st to the 15th of the delivCl'y month. From 

the 15th to the close of the delivery month, the price rose in 10 out of 

the 15 cases.
The downward movement during the month preeeding delivery is 

occasioned by the switchin~ of long Itccounts to a more distant future 
This shIfting takes the form of selling thecUl'rentprior to delivery.

future and buying a sueceeding one, generally accomplished by a 

single order placed at a fixed difrerence, a procedure causing the price 

of the former future to decline relative to the latter. That the initia

tive is here taken by the long interest is occasioned by the fact that 

the seller has the option of choosing the day during the delivery 

month on which he will deliver. Thore is, therefore, no mgent reason 

for the shorts to close out their position prior to the first day of 

delivCl·Y·
The cause of an upward movement during the delivery mor.th is 

the fenr on the part of the short interests that they can not obtain 

grain to meet their contracts. It should be bome in mind that during 

a delivery month the volume of open commitments in the current 

future has declined to comparatively small proportions. Hedging 

accounts and the more fundamental, long-run speculative accounts 

have been shifted to more distant futures. There remains a group of 

longs, frequently identified with elevator interests, who are in a posi

tion to benefit by any increa"le in the price of the current future during 

the delivery month, and It group of shorts who continue short fre

quently until the lltst trading day in the hope that supplies will in

crease, the longs liquidn,te, and the price decline to their advantage. 

If the cases of :Figure 5 are typical, this seems to be a vain hope 

usually. 
DEUVERABLE SUPPUES COMPARED TO PRICE 

The supply of grain available for delivery on futures contracts is 

thus the heart of the delivery problem. If the supply is small or 

closely held, a squeeze with an accompanying run-up in the current 

future price will develop; if ample, tIllS price derangement will not 

likely occur. Fi~ure 6 illustrates the degree of relationship bet.ween
Thedeliverable supplIes of corn and the current com-future price. 

supply curve represents the deviations from the 5-year average of the 

supply of com in private and publie elevators in Chicago on the 15th 

(or the nearest Saturday to the 15th) of the delivery month, Simi

larly, for the price, the deviations from the 5-year average of price 

differences between the current and next succeeding future on the 

15th of the delivery month were plotted, The deviations of the five 

December futures, to fiye May futures and the five July futures for 

the period, October, 1923-8eptember, 1928, are shown. 
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The extent of the inverse relationship can be easily seen. Thefutures of 1923 December, 1924 May, 1924 July, and 1928 July clearlystand out as periods of small supply and high relative price, while the1926 December, 1926 and 1927 May, and 1926 and 1927 July showrelatively large supplies with prices correspondingly below the average.Deliveries of corn and variations in deliveries were also plotted tonote the extent to which they were related to either the supply orthe price or both. The results obtained were negative, no consistentrelationship being shown in either case. The reason for this is to befOlUld in the fact that deliveries are used largely as a means of clearinO' contracts and in some years of small supply a large volume ofdeliveries was made, trading being stimulated by the lUlcertainty inthe market situation.
The problem of adequate means to fulfill open contracts is as oldIlS futures trllding. In its extreme form, it IS the problem of preventing Illarket corners. The cause is inadequate deliverable sup
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Fl(ll'IIE O.-'I'lle reilltionship het,ween the supply of corn in puhlic nnd privnte store in Chicago on theIMII of the doli"cry month lind the current corn futures price, for three futures, for five yenrs . 

plies Ilnd the effect is uncertainty of price movements with frequentderangements in price. To meet this problem several means haveboon adopted by grain fu tures exchanges. They include usuallyseller's option of day of delivery and of the grade of grain withincertain limits, a multigrade contract, rules prohibiting corners andprice manipulation, and permitting track deliveries during the lastfew days of the delivery month and in an emergency on any deliverydate.
It is believed by the Grain Futures Administration that tIns situation would be further improved by a rule on the part of the exchangesprohibiting trading in the current future beyond the 15th or 20th ofthe delivery month and allowing the remaining 10 or 15 days for thesellers to provide, if they have not already done so, the necessarysupplies to meet their contracts. Such a rule would at once eliminate the chief trouble under the present plan: the continual hope onthe part of the short interest that the price will break, a hope thatfreguently continues to the last minute of the last trading day of thedelivery month. 
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TRANSACTIONS OF SPECIAL GROUPS OF TRADERS IN THEIR 

RELATION TO PRICES 


Thus far the Ilnalysis of trading in corn futures has been limited to 
four fundamental phases of the subject: (1) The importnnce of fu
ture tmding in corn, (2) nnnual supplies of corn in the United States 
in their rcltLtion to corn prices, (3) the total volume of trading and 
total open conunitments in corn futures compared to future prices, 
and (4) deliveries nnd deliverable supplies compared to prices. Con
sideration has thus been given to trading factors havmg a general 
effect upon the market as a whole. It is now in place to consIder, in 
some detail, particular groups of traders and trading methods in their 
relation to corn prices. For this pm-pose the information regarding 
individunl traders and firms regulnrly collscted by the Grain lfuturcs 
Administl'ntioll will be used. The datr. relate to trading activities 
on the Chicago Bonrd of Trude und for this study include the 4-yeul' 
period October I, U)24-September 30, 1928. 

DESCRIPTION OF SPECIAL ACCOUNTS 

:Mention hus ulready been made of the fact that eacli clearing firm 
of the bonrd reports daily, by grains and by futures, its total volume 
of tmding and the aggregate of its long and of its short accounts as 
of the close of trading, In addition, clenring fi.rms are required to 
report dllily the sepnl'nte market positions of each of their largest 
nccounts. 'l!"'or this purpose the regulations provide with respect to 
whent, oorn, nnd onts that eyery nccouut hnving 11 net position in any 
one future of 500,000 bushels or over must be reported for each dny 
the pnrticular grain nad future equaled or exceeded thnt nmount. 
For rye this limit is 200,000 bushels. 

Accounts covered by these lntter reports ure Imown as specinl 
nccOtmts, Necessarily they include only the records of the largest 
traders or trading interests. The requirements being general, they 
include, also, several types of accounts, viz, speculntive, hedging, 
commission house, and spreading. These can be grouped to obtain 
totltls for each type of Inrge-scale trnding interest. Such n grouping 
has boon carried out for corn in the present study for the two impor
tant groups of speculntive accounts and hedging accounts. No 
attempt has been made to compile a group of sprending accounts ns 
the numbm' of accounts of this size is too few. Nor was any anulysis 
made of the group of conunission-house accounts since they include 
very diverse trading interests and frequently combine traders of Im'ge 
and small size and as n result, unless selected with extreme cnre, the 
sample obtained is not typical of any trading interest. 

For the two groups selected-speculntive and hedging-all of the 
accounts of 500,000 bushels or over which could be definitely identi
fied with one of these two classes were included. In some cases, the 
nccount nppeared nbove the hnlf-million-bushel limit for only n few 
dnysj in other cnses it continued for many months. 

For the 4-year period covered, October 1, 1924-September 30, 1928, 
there were in all 95 specinl accounts which were speculative in char
acter. 'l'hese 95 nccounts did not, however, represent as many dill'm'
ent individunl speculators. In some cases a trader carried an account 
with two or more different firms Ilt the snl1le time j in other instnllces 
trudel'S cluLllged houses, thus adding another nccount to the record 
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htl L not; another t1'llder. Idcntifying these accounts with the trader, 
it wus found that there were in all 69 in this speculative group. Of 
these 6n, 63 reprcsented individual traders and 6 trading companies 
0/' speculative firm a('counts. It is probable, however, that some of 
those apparently trading as individuals had others financially asso
dated with them. 

In the hedging group there were in all 67 accounts reaching the 
500,OOO-bushc1 level during the entire 4-ycar period. These were 
idrntified, however, with not more than 40 different interests, all of 
which might be classified as company or firm accounts. Like the 
spc('ulative records, they were of a wide variety in size and continuity 
though us a rule they displayed, I1S might be expected, mnch greater 
stttbility of IlHll'ket position. 

SM....LL AND MEDIUM P1ZED SPECULATIVE TRADERS 

To ohlnin additional represcntation of trading activity in corn 
futures, a group of rc('o1'ds ty,pifying the trading of small or medium 
Ri1.cd spe('ulatoJ's was compIled. The data for this type of trader 
we)'e deriyed from a selected list of clearing fiI111S of the Chicago Board 
of Trade. li'iftccn firms were chosen for the purpose, none of whom 
was known to handle any Im'ge volume of hedging trudes not' any of 
the 11l1'ge speculative accounts comprising the group described in the 
pl'c\':ious section. Ett('h of these firms handles a commission business 
of speculative trudel'S of moderate 01' small size. Their clientele 
typify what is popularly known as the "general public." A com
bill(~([ aggregate of the long accounts, a combined aggregate of the 
short accounts, nnd a combined net position of the customers of these 
15 clearing-firms wns compiled, by days, covering the same 4-year 
period liS thttt included in the compilation of hedging and speculative 
Ilccounls. 

THE MAUKET POSITION OF THlum GROUPS OF THADERS, BY WEEKS 

Figuro 7 presents the net position of each of the three groups of 
traders just, described. :Ual'ket positions as of the close of trading 
e:teh ~I[onday were used. These were compared with a composite 
priee of suceessin\ corll futures open during this period, the future 
used, nnd the period during which it was used, being in each instance 
the one whose open commitments were largest. The data for this 
('hart Ilre to be found in the Appendix, Table 12. 

Some general observations can be made from Figure 7 preliminary 
to al11.oJ'c detailed comparison of these three groups with price shown 
in Figure 9. The gel1ernllocation of the curves of the three trading 
groups isor significance. The hedging group was predominatly on the 
short side of the mnrket, and, with only minor exceptions, this was true 
throughou t the en tire 4-year period. This is a fact to be expected 
from the nature of hedging practice since actual holdings of corn in 
store generaliy exceed fOl'Wnrd orders for corn. 

The market positions of each of the other two groups were, in 
contrast, generally long. This was especially true of the 15 clearing 
firllls representing the market position of the small and medium sized 
trndcr and conforms to the popular belief that the so-called general 
public is chnrnctcristically bullish in temperament. The group of 
lnl'gc spccul!ttors, while long most of the 4-year period, wus occa
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sionally short, though not to any marked extent, with the exception of 
August and September, 1928. These large-scale traders are the mar
ket. leaders and include those referred to usually as professional specu
lators. The belief is frequently expressed that as a rule this group 
takes the short side of the market. This, however, was not the case 
during this 4-year period for corn. 

Tho laro-o speculators taken as a group did not build up a market 
position ofany size until the early part of 1927. Considerable market 
mterest was shown from the fall of 1924 to the spring of 1925 but this 
grttdually diminished and throughout the greater part of 1925 and all 
of 1926 few large traders were in the market. Beginning.in January, 
1927, several leading traders built up long lines principally in the 1927 
May I1ml the 1927 July futures and these were not liquidated, as 
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FIGURE i.-The combined net position of three ~roups of trnders compared with the average closing 
price, by weeks, ror corn fllturcs, Cor tho period October, 192-l-September, 1928 

Figure 7 shows, until the end of September of that year. Again in 
January, 1928, in the main this same group of traders assumed a long 
position which was not liquidated until the close of the 1928 July 
future. These were the only outstanding positions taken by this 
group of leading speculators. 

A pronounced seasonal movement is revealed in the hedging group, 
this ~roup being on the short side of the market during almost all 
of this 4-year period. Each year the curve swings do\vmvard to a 
ma.'timum short position durmg the winter and spring months and 
upward again as the late summer and. fall is approached. The size of 
the hedging position varies considerably from year to year, bej.ng 
somewhat smaller during the first crop year and unusually large 
during the third. The cause for these varIations in hedging position 
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is to be found mainly in the changes continually occurring in thevisible supply of com. This fact is clenrly brought out in Figure 8.HOI·e the visible supply of corn as reported to the Chicngo Boardof Trude eneh Snturday IS plotted to the same scale nnd for the samedntos with the not position of the hedging group. Both in movementand size from year to yenr, the two series move inversely. The largerthe visible supply, being n position on the long side of the market,the larger the short sales as hedges; and conversely, as the visibledecrenses townrd the end of each crop yenr, the short hedges areremovod by buying bnck the futures. 
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FIGURE S.-The Unltml Stlltes ,·Islhle supply of corn compared with the combined net pcsitiob of6i lurgo hedging uccounts, by weeks, for tho period October, W24-Seplember, 1928 

Figure 8 also indicates, in a measure at least, the importance, relative to the entire body of hedges in corn futures, of these leadingaccounts. They constitute, for the 4-year period, 58 per cent of thevisible supply. This is nothing more than a rough approximntion,however, since not nil of the supply usually hedged is to be found inthe visible and not all of the hedging is included in the accountsabove the limit of 500,000 bushels. The figure is suggestive of theimportance of the large hedging aCcOlmts as well as of the proportionof the visible supply of corn usually hedged. For the crop year,1924-25, the proportion was 42 per cent; for 1925-26, 53 per cent;foJ' 1926-27, 81 per cent; and for 1927-28, 43 per cent. 
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THE MAIIKET POSITION O},' THIUlE GROUPS OF TUADEUS COMPAnlm TO PnICES, 
BY DAYS 

Figlll'es 9, 10, 11, and 12 make a more detailed compfLrison of tho 
three groups of traders just described with the course of futures 
pl·ices. They are divided by crop years with each year ending Sep
tember 30, and present daily figures for the 4-year period, October 
1, 1924-September 30, 1928. Aside from the fact that dfLily data 
nre shown, they diffel' from Figure 7 in one particular. Instead of 
including now crop future positions with the totals for the throe 
groups during e11.ch spring and summer, theso were removed, thus 
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se.pamting tho futures positions of eaoh crop. Simiiarly for the 
Pl'lCO, the old-crop September future was oontinued through Septem
ber 30 instead of introducing the new crop December. By making 
this change, the futures, both in market position and price, represent 
one crop only for each year. 

The four leal'S shown in Figlll'es 9-12 differ widely in market 
positions an price. For the cro.p year 1924-25, while the priceo! 
corn futures reached unusually hIgh levels, the combined net posi
tions of both the I11.rge-scule specul11.tive group and the small spccu
lative tmdcrs reprcscnted by the 15 cloaring firms were comparatively 
smull. 'rho renson fo1' this lack of pronoullced spoculative intorost 
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WitS apparently the l.illusual trading and erratic price movemonts 
dUI'ing tho yoar in wheat futures. Trading interest being centered 
in wheat, prices were bid up to a maximum of $2.05% for t.he May 
futme on January 28. Corn prices, moving in sympathy, rose to a 
lllltximum of $1.37% for the May future on February 4, 1925. With 
reference to the combined position of the hedging group, it will be 
seen that no relation to price or to the other trading interests is 
shown. 

The crop year 1925-26 is characterized by a low and declining 
price level with little speculative interest. The hedging group shows 
the usual settsonal swing in short position. What relation is shown 
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l<'lGUltE 10. -The combined net posit.ion of thl'l'e groups of traders compared with the average clos
ing price, b~' days, for corn futures, for the period October 1, 1925-September ~O, 1926 

between the other two classes of traders is inverse in character, the 
ll1firket position of one group increasing as the other decreases and 
later the former decreasing as the latter increases. This inverse 
relationship, however, is not pronounced. 

In contrast with the two previous years, the crop year 1925-27 
shows a large net position by the speculative group and during the 
latter half of the crop year a definite relation to price. Led by a 
group of four leading longs, a combined net market position of 
37,923,000 bushels was reached on August 8, H~27, with the price of 
September corn closing at $1.13%, the latter. also being the highest 
closing price during the life of the 1927 September future. 

For this Cl'Op year, the combined position of the small. speculator 
group again moved inversely to the position of the leading speculators 

http:1--------------------------------------------1.60


" 

28 TECHNICAL BULLETIN 199, U. S. DEPl'. OF AGRICULTURE 

and likewise to price, their position increasing as the price declined 
and decreasing as the price advanced. The hedging group is again 
characterized by a pronounced seasona~ swing showing little relation 
to price. 
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FIGURE 11,-The comhined net position of three groups of traders compared with the average closing 
price, hy days, for corn futures, for the period Octoher 1, 1921l-Septemher 30, 1927 

The crop year 1927-28 again shows the large-scale speculators in 
the market and to fairly large proportions. Their combined trading 
reached a maximum long position on February 23 of 21,390,000 
bushels and a secondary high of 19,035,000 bushels on Mrty 14. 
During July the combined position of this group declined, shifting 
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to the short side of the market and reaching a maximum short posi
tion of 10,555,000 bushels on August 22. These changes in the mar
ket position of this group are reflected in the course of futures prices 
for the year and reveal, as in th~ year previous, a direct r~lationship. 
The course of the market positlOn of the small speculatlVe traders 
was again inverse to that of the large speculators and to the :price, 
while the hedging group shows the same pronounced short pOSItion. 

THE IMPORTANCE OF OUTSTANDING SPECULATIVE ACCOUNTS 

An examination of the individual records comprising the group of 
large speculative accounts reveals the fact that trading activity 
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FIGURE 12.-Tho combined net position o( three groups or traders compared with the average closing 
price, by days, for corn futures, (or the period October I, 102i-September 30, Hl28 

usually centers around a very few leaders. These few give character 
to the combined position of all due to the unusual proportions of their 
position while in the market. These leaders, however, vary somewhat 
from time to time. Some are leaving the market, at least as large 
traders, as others are entering or re-entering; for certain periods, 
several are in the market at the same time, and for other periods, the 
market is devoid of speculative leadership. In this section some con
sideration will be given to these outstanding speculators and, in 
particular, for those periods during which their market position was 
unusually large, 
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I~TANDAnDS USED 

For this purpose, standards are necessary to determine what 
accounts to include fmet for what periods. It was decided first of nU 
that where a trndrl" had more than one account OiJen nt the same time 
thoso shoulcl be combined. Also, all futures were combined for ollch 
truder. HavinO" then a S1nglerecordfor eachlrtrgo specula tor, those wero 
selected for fUl'ther nnalysis whose market position equnleel or excecde(l 
011 any day 2,000,000 bushels. The 2,OOO,OOO-bushel leyel wns 
selected pnrtly beclluse it proyed to be a dividing point at which the 
outstnn(\ing- positions would be included, while at the Sllllle time 
om.itting the othOl' ll'trge but less importnnt Ilccounts. In part, t.his 
leyel wns selected heclLuse of its usc in earlier studies in whent futures 
in whi('h it was found to be a significant point. 

Hllying selected the 2,OOO,OOO-bushel-or-over traders, t.he next 
problem wns what port.ioll or portions of their individual recorns t.o 
usc. A trndor mig-ht haye built up, for example, a line to a limit 
cx('ecding 2,000,000 bushels during August, 1!J25, liquidated it dUl"ing 
Scptember, 1025, Ilnd for the remnindcr of tho 4-year period never 
}U1TC ontered the Illurket ngnin to any considernble am,ount. In sU(~h 
n (,lise (ltlld this ft'equently o('cuned), it seemed advisnble to int'lude 
only thnt portion of his reconl during which the '2,OOO,OOO-bushel 
line wns bein~ built up and being liquidated whether on the long side 
or the short s!dn of the Illllrket. This plan WIlS accordingly adopted. 

In Tnble 13 of the appcncii.x are to be found the market positions 
of these lending trllders for tho periods selected. These periods include 
cnch dny during which 11 trnder was building up or short selling aline 
of 2,000,000 bushels from the day his position equnled or exceeded 
500,000 bushels; and they include each day during which this trader 
wus liquidllting or short covering this 2,OOO,OOO-bushel-or-over line 
to the duy it fell below 500,000 bushels. It includes, therefore I the 
outstanding speculative lines in corn futUl'es for t.he 4-year period, 
October I, 1924-8eptcmber 30, 1928. 

LEADING SPECULATIVE LINES 

It was pointed out in 1\ previous section that thero were 69 specu
lators, who, at somo time during this 4-year period, had attained a 
murkeli position of 500,000 bushels or more in corn futures. Seven
teen of these sixty-nine reached the 2,OOO,OOO-or-ovor limit. These 
trnders are designlltcd in Table 13 by the letters A, B, 0, etc. It w-ill 
he observed that only five of them accumulated large lines dlil'ing the 
ftrst two of the four crop years. The other 12, as well as 4 of the 5 
just mentioned, accmnulated large lines during the last two years. 
These 17 larg('st traders nccumulated llnd later liquidated, in nil, 
48 lines of 2,000,000 bushels or more during tlus period, the average 
number of calendar dfl?s each line was open being 84, These facts 
arc summarized in Table 9. 
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TABLE fl.-Periods dllringwhieh 81)Cculalive lilies of 2,000,000 bushels or over. were 

acc'u"llluilltcd awl liquidated, together willi. the tiale and 1I1110unt of 11l(!XunU1n 


1I0.~iliol/, froln Oc/obcr 1, 192.~, to Selltember SO, 1928 


lIIuxllllulII position in lIIurket 

1------------;--------1{'ulendar
Trnder I I'ortod in market I duys in 

Amount (1,000 market JDato hushels) 

---1--------11-------1·-------

A•..••_•• Oct. I-net'. 10. 1924, ............ 

D ••.••• _. Oet. I. 1U24-JulI. 2H, 102.1......... 

l' ........ 1\"0\'. 12-Uoc. 20, 1U24............ 

(' ........ Jun. 12-Jun. 2·1, 1925............. 

D....... _I' JUII. H-Jlln. 22. 1925............. 

C ........ Feb. 2-:'Illr. 12, 1II2.'i............. 

A ....... i JUliO Ill-Sept. 15, 1925........... 

(' __ ......1 Aug. 13·$opt. 14, 1925........... 

Il .. _..... _,i S~I)t. 3-Sept. 22, 1025............ 

I':.. ... Ill-t. 6-l)ec. S, IV:!". ___.......... 

lL. ~._ . Nov. 13-~'l\·. 25. lU25 __ ,. ___ ...... __ 

D ......... \ Jnn. 15-Ju1l0 9, 1!126••••••••••••• 

C ••• _.... Foh.lD-1IInr.4.1U20 •••• _...... .. 

F........\ Apr. \·I-JUIIUH, 1\1211.......... .
(I........ JUliO :10, 1926-Sopt. 27, IU,27...... 

D........ July I5-July 27, IU26. __.......... 

II ........ Oct. :'~', 1U2!h\Iur. IH, 1027...... . 

D"""" No\,. 17·Dec. 27, .102(1............ 

D ...__ •. I Dec. 2'3, 1926-Mny W, 1027....... 
F ___ .... ...... Dec. !!2, 192(;-~cpt~ Z:.J, 1027 ....... .. 

I ......... Jnn. ·I-July 5,1927......__ ....... 

J ......... I··ob. IS·Uct. 11,1027............ 

K __ ~ ......... Apr. 3(}-Hlmt. 2,1027 ..__.......... _.. __ 

I, ........ Ml'l' H-Scpt. 12,1027.....__.... 

1'.1. __ • __ •• , Mlly~-Juno 0,1927........__.. .. 

111 ........• Juno 1:I·Jul~' 15, 1027.......... .. 

A ___ .. ___ j 

C __ .... _.... _ 

C........ 

C .... ____ 
11 ......._ 

D ........ 

.\<......... 

D ....... 

N .... .... 
N ______ • 
ll.... _... 
Q........ 

J. ..... ___ 
<L....... 

G ........ 

D... ...
I......... Fob. (l-Juno 1-1. 1928............. 

111........ ~'eb. &-I'ob. 28, 1028............. 

P........ "Illr. 2&-:'111), tn, 11128........... 

D ........ Apr. I&-:'Iny 12, 1928............ 

0 ........ Mill' 2'2·Sept. W, 1928........... 

0 ........ June JoI.·tiopt. W, 1928........... 


July !!l-Au~. 27,1027____ .. _.... ___ .. 

July 2[)-Aug. 13, lU27_____ .. __ .. __ _ 

Aug. ~'9-Sept. :I, 1927............ 

Sept. 7-Sept.15, 1027............ 

Aug. 5-Aug. 18,1927....._•••• __ _ 

Sept. I·I-Sept. 2:1,1927._ .....__ .. 

Sept. 2G-Oct. 3, 1027...._. __...__ 

Oct. 13-~ov. 12, 1927............ 

No\'. I, 1927-}o·ob. 7, 1lI2$........ 

Foh. 2:1-:'ll1r. 15, 11128__.......... 

Jlln. 17·Sept.IU, 1U28............ 

Jnn. 1()·:'lllr. 21,1928 .. __• __..... 

Jun. ID-Jul~' 30, 1028...__ ........ 

J'ob. Hl-Aug. W, lU2$........__ •• 

Aug. IH:iept. IU, 1928...__...... 

Fob. 2-~lur. Ii, 1928..__......... 


Dec. UHf>, 1924_•.•_•••_..•• 
Oct. 22-23. 102·'--.•• _._. ____• 
Dec. 11, 1024 ••••••••••••_••• 
Jun. 20, 1025_.. ~_ .. _a .. ____ ... __ 
Jlln. 19, 1U2.';..__ •________•• __ 
Feb. 16, 102.1. __ •__•____••__• 
. Aug. lU, 102.'-_ .... ___ . ". ___ .... __ '
Aug. 26-Sept. 12, 1025. __ •••• 
Sept. 5, 1U25...__ ••__••• __ .__ 
Oct. &-27, 1U25___•••• __• __ ••• 
1'>0\'.23, 1925.....____• __ •••• 
AIlr.2:I-28, 1926________..... 
Mnr. I, 192r,.____. __ •__•____• 
Apr. 211-June 11, !UW. _______ 
July:''\).30, !U27........... _•. 
July:.'O,1920. __ •••__ ._... __ •• 
Feb. 1l-21. 1027______ •__ •••• 
Dec. H. 192t1. __.......____•• 
Apr. 2S-Mny :1, 1927......... 
May W, 1927•••••__•••••••.• 
May 25-26. 1927............. 
June :!S, 1U27..._..........__1 L.ollg 2,:lO5......... ZJ5
Juno 9, 1927 _._~_ ... ______ .._._ Long 2,060.. ________ 125 

A'lg. 29-30,1927 ............. I.ong 2,400 ......__ 121 

JUlie 3·9, 1U27._............. Long 3,600......... 36 

July 6, 1927................ __1 Long 2,850......... 32 

Aug. 26-27,1927............. 

AUi;. &-10, 1927__....__.... _. 

Sept. 3, 1921-................ 

Sept. 15, 1927................ 

Ang. 10, 1927...........____• 

Sept. 19, 1927..__............ 

Sept. 28, 1927................ 

Oct.2.'i, 1927................. 

Jan. 27-28, 1928............__ 

1\Iar. 13-1.1, 1928.•••••••_.... 

July 11, 1928........_••.•_... 

1\Iar. 9, 1928...........__.... 

1\Iay I&-June 30, 1928........ 

July 7-11, 1-)28 ______________ 
Aug. 13-20. 1928. __ .......... 

1\Inr. 1.,,1928 ................ 

1\Inr. 19-Apr. 14, 1928........ 

Feb. 23-27, 1928•••••__...... 

.May 2, 1928......__......... 


£irttmbrr 
LOllg 2.78.5.________ 79 

Short 2,500........ 119
I
Long 3,2C.o. ••••••• 38 

Long 3.765_________ 12 

LOllg 2,r,50 ••• __.__ 8 

Long 2,3r.o.__•__ .__ 38 

Long 2,800_________ 01 
Short 2,000______•• :12 

Long 3,7SO__...____ HI 

Short 2,250.__ ••... r,3 

Short 2,050•• __•__• 12 

Short 3.445______•• 14.5 

Short 4,055 ______._ 2'~ 


I.ong 2,810.....____ 61 

I.ong 8,530......... 454 

LOllg 2,400...... __. 12 

Long 2,705 ••______ 140 

Long 3,SOO.__...__• 40 

Short o,lrltl. .....__ 148 

Long to,·I05.__..... 275 

Long 3,2!'AI......... 182 


Long 2,700......... 37 

Long 2,700......... 19 

Short 2,100........ 5 

Long 2,700.. ...... 8 

Long 2,250__....__ • 13 

Long 2,585........ 9 

Short 2,7SO........ 7 

Long 2,910........ 30 

Short 3,070...__.__ 98 

Short 2,045........ 21 

Long 7,730......_. 246 

Long 3,aOO.._____.. il 

Long 3,400......_. 202 

LOIlg 5,405________ lif; 
Short 2,000........ 39 

Long 4,520........ 44 

Long :1,500..._.... 129 

Long 2,000..__..... 20 

Long 2,0(\0........ 49 


...___.____-L______..!.-___--.!.__ 

t Number of traders, 17. I I'>umbcr of period;, 48. I Avern~e numbct of days, 84. 

In Table 9 are shown the date of entry and the date of disappear
ance of each line built up by the 17 leading traders. There is also 
shown the date and IllllOunt of maximtull position for ,~'''Lch individual 
line Iwd the totnlnumber of calendar days each line was in the market 
abovo the minimum limit of 500,000 bushels. Fifteen of the forty
eight lines were less than a month in duration. Eighteen were over 
UU'eo months in length, six over six months, and one ran for a period 
of over a ),('111'. 

Considered by traders, it will be observed that trader D accounted 
for the grl'atest number of lines for the period, being 12 in all. Trader 
0, hOWCVCI', with only three lines, WflS in the market for the longest 
peL'ioel of time, the totnl b('illg 1369 dn.ys. T.mdcr F a('('UInulatt~d the 
lnl'gest line for the period/ reaching 11 maximulll long position of 

Mny 3-4. 1928............... Short 2,GlO........ 24 

,\ ug~ 23, 1928................ Short 5,00.1........ 120 

Aug. 10, 1928................ Short 4.fiSO........ 104 
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10,405,000 hushels on May 26, 1927. Of the 48 lines of the period, 
33 were long and 15 short, a fact of considerable significance with 
}"efercnco to tho comse of prices during the crop years 1926-27 and 
1927-28. Thus for one period of over a year, March 5, 1926-A.u~ust 
27, 1927, only one leading short account was in the market and for 
portions of this period all of the accounts in the market were long. 

A.s a rule a greater amount of time was involved in coming into the 
market than in getting out. Thus the average number of days used 
in building up a line was 55, while the average period of liquidation 
or short covering was 24, being somewhat less than half. This pro
portion is in line with that fotmd in a similar comparison for wheat 
futures where it was suggested that in accumulating a position the 
need of secrecy is much less than in liquidating, and hence less cause 
to act quickly. In fact, it is frequently desirable to maintain a cer
tain amount of publicity in accumulating a line for the purpose of 
('reating a following which will later aid. in supporting the market 
when liquidation is decided upon. 

COMmNED POSITION OF LEADING SPECULATIVE LINES 

In Table 13 these leading lines are brought together at the right 
into a combined position for the group. By doing this the net effect 
of their trading activity was obtai.ned. Thus at the close of trading 
for a particular date, if two of the traders were long 1,000,000 bushels 
each, while another was short 1,200,000 bushels, their combined net 
position would be long 800,000 bushels; and it may reasonably be 
assumed that this 800,000 figure more nearly represents the market 
position of these leading speculators than does the separate account 
of uny one. 

During the first two years of the 4-year period included in Table 13 
there were very few individual large accounts and for this reason the 
combined position is of little more significance than that of the indi
vidual records composing it. The maximum. position reached at any 
time during this period was 6,960,000 bushels, while for considerable 
periods of time none of the accounts appeared in the market. 

During the lust two years, however, these leading lines assumed 
unusual importance. Their combined market position during the crop 
year 1926-27 at one point amounted to over 26,000,000 bushels and 
during 1927-28 to over 19,000,000 bushels. Both of these positions 
were on the long side of the market, the first being reached in the 
months of May, June, and July, 1927, and the second in May, 1928. 

The relative importance of these large lines for this 2-year period is 
shown in Figure 13. Here the combined net position of the leadiLg 
lines is compared by weeks with the combined net position of the 
entire speculative group and with the futures price. It will be seen 
at once that these large lines, composed of the operations of 16 traders, 
constituted practically the entire position of the large-scale speculative 
group. In fact, at certain points the position of the smaller group 
exceeded that of the entire group, due to the fact that the remainder 
of the larger group was on the opposite side of the market at these 
points. 

When compared with corn-futures prices during this period, the 
results revelll that the combined position of the smalJer group corre
lates quite liS closely with the course of prices us docs the entire group. 
Both show a high degree of positive relu,tionship with price, incrensing 
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in posi tion ns the price rises and decreasing ns the price ialls. The 
degree of correspondence is not, however, perfect. Thus between 
ellrly December, 1926, and the early part of :May, 1927, the long 
position of the lending lines, as well as the entire speculative group, 
was increased several million bushels during which time prices grad
ually sagged. Other minor s\\-1.ngs in net position, such as the 
period during March Itnd ctlrly April, 1928, do not find their counter
part in priee movements. On the whole, however, the degree of 
correspondence is mnrkcd and in sharp contrast to the preceding 2
yenr pNiocl during which the speculative operations of these leading 
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Flfll'lIf: 13.-The combined net position or 16 lending speculators compared with the combined net 
position 01 the cntlro group or large speculators Bnd with the nvemgc closing price, b,· weeks, ror corn 
rlltllres, ror the period October, Ill'ltl-Scptcmhcr, 192!! • 

trnders were on a much smaller scale and the degree of cOlTespondence 
with price much less pronounced. 

LARGE NET TUADES COMPARED WITH NET PUICE CHANGES 

The }?oint. of l?rima~y interest with refer«:nce to these leading 
speculative hnes IS theIr relatIOn to future pnces. Do they show a 
direct and significant relationship to price and, if so, under what con
ditions? Or are they simply a part of the entire body of trading 
showing little or no clear connection with price? 

There are two methods of approach in seeking an answer to this 
question. The first method, and the one followed thus far in this 
bulletin, is to compare each dllY's closing price with the combined 
market position of leading speculators as of the close of trading. In 

116329°-30--3 
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making the comparison in this form, account is taken not only of the 
price and market changes occurring from one day to another, but also 
the cumulative effect of changes which have already occurred. 
Thus market movements or swings, such as those shown in Figures 
7-13, can be compared over considerable periods of time. 

The second method of approach is to compare net changes in 
price ellch day with net changes in market position. Thus, on June 1, 
the July corn future might have closed at 82}' cents and on June 2 at 
84 cents, makinl? a net price change for June 2 of +1% cents. Simi
larly, the combrned net position of the leading speculators, at the 
close of trnding June 1, might have been long 14,200,000 bushels and 
Ilt the close of June 2, lon~ 15,000,000 bushels, making a net change 
of +800,000 bushels. This net change of +800,000 bushels consti
hItes the net volume of trading mllde by the group during June 2. 
Figures of this kind will be referred to in this section simply as net 
trades though it should be clear that they do not necessarily constitute 
the entire volume of each dny's tmding for the group nor are they 
made as single amounts at some pnrticular time within the tmding day. 

In certain respcets, It eompnrison of net tmdes and net price changes 
is superior to closing market positions and prices. This method 
removes, for the most purt, any trend or seasonal element in the 
trading and priee dntl!. lind thus permits of Ilccurate comparison of 
each dllY us n sepllrate unit. 

From Table 13 in the nppendix, one may derive the leading llet 
tmdes in corn futures for the 4-year period. These net tmdes may 
be derived for each separate trader or for all traders combined. Of 
pll.rticular significance in relntion to price are the net purchases or sales 
each day of all of the 17 leading traders combined. In merging their 
separate trading positions, proper aecount is taken of those days 
durin~ whieh two or more speculators made large trades either on 
-OppOSite sides of the mllrket or on the same side. If on opposite 
sides, then their trlldes offset ench other, leaving little change for the 
day; if on the sllme side of the market, their combined position will 
more nearly reflect the importance of the dllY's trnding by tho market 
leaders. 

Table 10 hilS been prepared from the combined net-position figures 
of Table 13. It gives by days all net tmdes of 500,000 bushels or 
over, the dnys on whieh they occurred, the exact size of each net 
tl'llde, whether a purchase or a sale, and the net change in price for 
the day. 
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TABLE lO.-The days on which the combined net trading of 17 leading speculatora 
amounted 10 500,000 bushel.! or mOTe in all corn futures combined, together with 
the 11el cllaTlge in fulures price, from October 18, 1924, to September 20, 191!S 

Net price 	 Net price Net price
Net 01 change, 	 Nat 01 change, Nat 01 change,Dllte purchases (doml. Date purchllSllS (domi· Date purchases (domi.

and sales I nant andsnles I nant andsnles I nantluture) I luture I future) , 

l,()()(} t,()()(} 	 I,()()(}
1924 bu.Ad. Cml. 1926 buohtl. Cml., 1927 huahtl. Ctnl.Oct. IS••••• -SliO +H Mar. 30••.•• -7Jj(J +}8 May 28.•••• -S25Nov. S•••••• +550 +IH Apr. 14••.•• +615 May3!"•.• 

+3H 
-~i -1,535 -HfiNo,'. 12..... +1,455 +2~8 Apr. 17••.•. +600 +}8 June I••.••• -625
Nov. 14.•••• +646 -1~8 Apr. 29•..•• 
 +HIi

+700 -~, June 3•••.•• +2, 700 -6No,'. 18..... +1,186 +3 May 7...... +700 -Ui June 4...... HOO +~~Nov. 19..... +990 +~i JuneS...... +1,145 +2~ June 10..... -7,465 -3~iiDec. 15..... -795 -}i June 10..... +696 -}B 	 June 11..... -580 -HfIDec. 17..... -3 	 June 14..... -1,360 -2'){j June 13.....-~:l 	 +535 +4HDec.1S...... 	 June 1.'L ____+I~ii -1,370 +H June 14..... +1,410Dec. 20••__. 	 +~!!-605 -Hi June 30..... 	 +500 -}Ii June 17..... +845 -1}BDec. 22..... -1,110 -~fI July 13..... +700 +2~1i July I. ..... +S30 -3H
July 15..... +1,205 +I}B 	 July 2...... +1,461 +21925 	 July 22..... -1,055 -2>8 July 6...... -2, 170 -HfIIan. 12..... +720 +Hs 	 July 28..... -I,38ii -}B July IS..... -1,600 -2~1iIan. 14..... +2.460 +H2 Aug. 25..... -800 +H July 16..... -750Il1n.15..... +1,695 +~8 Aug. 30..... -500 -% July IS..... -525 

-H 
Jan. !fl ..... -1,780 +H8 Sept. 9 ..... +600 +}~ July 19..... -515 

+>1\
HiJlln.17..... +805 +1~2 Sept. 16.... 	 -650 -l'i July 20..... -555 +HiIan. 19. __ ._ 	 Sept. 25.+2,335 +2H HOO 0 July2L.... +500 -~8Jlln.21. .... -2,240 -2~, Sept. 30._ .. +1,200 -~fI July 25..... +1,050 +2~1\Jlln.2:I- .... -" 300 -3 Oct. ~'Il..... +500 -Hs July 27..... +850Jlln.26..... -i: 395 -238 	 Nov. 4...... -600 -~s .-\ug. L ..... 	 -510 
+~~ 

Jan. 29..... +500 +2~i Nov. 6 ...... 	 +650 -}2 Aug. 4 ...... +1,105 +1 
+H 

Feh.2...... +500 +}i Nov. 10..... -1,050 0 Aug. 5...... +1,015 +I>fFoh.7...... +680 +}. No,'. 17..... +"U! Aug. 6 ...... +595 H}i}·eh.IO..... +655 -3~i No,'. 22..... -~¥~ Aug. ll..... -2,100 -2~sJ\rar.2...... -I,ISO -')8 	 No,'. 23..... +6aJ +~tI-"" .-\ug.12..... +1,080 +~(Mllr.13..... -730 -O~. Dec. 2 ...... +2,1\5 +3. Aug. 15..... -500 -}8June 16..... +915 -n" Doc. 4 ...... +1.250 	 +IH Aug. IS..... -620 +38Aug. 13..... -500 -~, Dec. 6 ...... +525 0 	 .-\ug.19..... -650 -I~"Aug. 14..... +800 +~. !Dec. 9...... +1,135 -IH Aug. 24..... -530 -2~.Aug.2IL.... '-1,600 -m Dec. 21. .... -500 +H1 Aug. 29..... -4,700 -3HAug. 26..... -1,8.10 -3~i IDec. 22..... -585 -Hi Sept. 2 ..... -1,075 -HSept. 3..... +1,880 +3H 	 Dec. 28..... -840 -I}B Sept. 3 ..... -1,486 -2}BSept. 4. .... +2,200 -2 . Doc. 29..... -750 +H Sept. 6 ..... +2,375 -2HSept. 14 .... -3,630 -H, Doc. 30..... -535 Sept. 7.....
Sept. 15.... +1,100 
 +% +1.200 -I~ii-Ii 	 Sept. 10 .... -515 -2HSept. 16.... -1,110 1927-~. 	 Sept. 12.... -1,346 -3HiSept. 19.... -595 -n. 	 Jan. 11..... +750 Sept. 13.... -1,000 -2Sept. 23•••• +1,800 -HI! 	 Jan. 12..... -~.+880 +~s Sept. 14.... 	 -630 +HOct. 6...... -7liO +IH 	 Jan. 14..... +1, 32.'i -~; Sept. 15.... +500 -\-}sOct. 7...... -1,600 -2~1 Jan. 19..... +800 -H 	 Sept. 16__._ -3,765 -2~8Oct. S...... -500 -~i Jan. 21..... +500 	 -H Sept. 17.... -970 -HsOct. 211..... +925 +% 	 Jan. 27..__• +700 Sept. 19.... +1,360Oct. 31.•••• -750 -11. 	 Feb. Ill..... -5Jj(J -~. +ali-H Sept. 20.... -3,115 +6~sNov. 13..... -1,300 	 Feb. 18.....+~. +730 	 -'i Sept. 22.... -1,140 H.Nov. 23..... -950 -~8 Feh. 23••••• -1,030 -2~i Sept. 24 •••• -2, 755 +2>8Nov. 2~••••• +660 +1~8 Feb. 24..... -1.1.5 Eept.26....-38 -865 	 +%Nov. 25..... +810 0 Mar. IS..... -2, 000 -Iii Sept. 27.... -2,535 -4Nov. 27..... +580 -I Mllr.19..... -1.O.'iO -Us Eept.28.... -3,130 -UsDec. 4...... +700 -13f Mar. 23..... -1,3.0 +~8 Sept. 29.... +795 0Doc. 9 ...... +1,050 +3 	 !\Iar.24..... +600 -IH Sept. 30.__. +1,315 01\[ar.28..... -flJj(J -~8 Oct. 4...... +6iO -%1926 	 Apr. I...... +510 +% Oct. 14 ..... +750 -2HJan. 1iL.__• -700 -I". Apr. 14..... -600 -H Oct. 17..... +500 +}BJan. 16..... -600 -I~' Apr. 30..... +510 +~8 Oct. 26..... -1,365 -2~1\Jan. 30..... +800 - ~; May 2...... +500 +2>i No,'. L .... -1,175 +}8Feb. 4...... -[ill) -3. 	 May 4...... +2.3Jj(J Nov. 14.... -1,610+1~1 	 -IiFeb. 6...... -845 -% 	 !\lay 5,..... +1.175 Nov. 28....+2~i +665 +2Feb. 8...... -800 -\3f 	 ]lIay 6...... +911., +H Nov. 30.... -650 -HYeb.IO..... -1,200 -\}s May 10..... +620 -H Dec. 15..... +500 -}B;··)b.15..... -1,200 -~!! 	 !\lay ll..... +2.635 +2~il'·eb. 17..... -500 -H. 	 May 14..... +675 +1;;S 1928Feb. 27..... +665 +~f 	 May 16..... +1,580 -I J'm.tO.._.. +1,355 -I~BMar. L .... -1,000 -23. 	 May 17..... +1,240 +~, Jan. II ..... +500 +1Mnr.4...... +3.180 +Ui I May IS..... +525 +n. Jnn. 17..... +655 +}8Mar. .1...... +800 -I 11IIay 19..... +1,520 Jan. IS..... +1,070 -3{Mar. 17..... -700 -% Mny20..... 
lIIar. 19..... -900 -3H MaY2!..... 

+1,1$0 Jon. 30..... +870tp§ I +1
+1,096 -ni Feb. 1...... +645 +~~Mar. 22..... +1,000 -I~ 	 lIIay 24,. ... -710 +2}~ Feb. 2...... +1,000 -IMaT. 23..... +liOO +H 	 lIIn)·25..... +2,055 -Uli Feb. 4...... +700 +~s 

I The plus sign (+) in<i/rlltes a purchase nnd the minus sign (-) a sale. 

'The plus sign (+) IndlCIIlas nn Increase nnd the tnlnus sign (-) n decrease In the futures price from the 


close of the day previous to the close 01 the duy shown. 

http:1\[ar.28


---

36 'l'ECH~ICAL BULLETIN 199, U. S. DEPT. OF AGRICULTURE 

TARLE IO.-The days on which the combined net trading of 17 leading speculators 
amounted 10 500,000 bushels or more in all corn futures combined, together with 
Ihe net change in futures price, from October 18, 1924, to September 20, 1928-Con. 

Net price Net price , Net price
iNot or chnnb76, Net or change, Ketor change.

Date purchases (dom!· Date purchases (domi. 

I 
Date pnrchases (domi·

and Stiles nant and sales nnnt and sales nant 
ruture) ruture ruture) 

1,000 1,000 1,000
Ul28 bu.hd. Celli. 1928 bu.hd. Cenl. 1928 bu.het. Cenls 

Feh. 6•••••• +550 -H Apr. 12•.••• +700 -138 June 19••• _. +500 -aJ..i
Feb. 8.•_. __ +1,760 +2~2 Apr. 13. __ •• +1,510 +% June 21•.•_. -705 -1~8 
}'eb. \(1..••• +880 -% Apr. 16••_•• -760 +% June 25..... -500 -I\s 
Feb. II..... +fI!lO +I~!. Apr. 17..... +&15 +~s June 26..... -710 +2% 
Ftlb.14..... +1.205 +1\4 IApr. IS..... -610 +2% June 20..... +1,470 +~s 
Feh.15 ..... +885 +~s Apr. 19••••• +720 +2 July 2._•••• -1,130 -~s 
Feb. 16.•••• +1.480 +Hi Apr. 20•.••• +1,835 -I~ July 3•.•••• -520 +H1
}'eb.17..... +820 -I Apr. 24••••_ +1.230 +H July 10..... -1,560 _5S 
}'eb. IS•.••• +.~ +H Apt. 2.~••••• +885 +1 July 24. •••• -585 -2~B 
Feb. 21. •••• +800 +2 Apr. 27.,,--1 -1,295 +H. July 26••••• -870 +3~i 
Feb. 23. __•• +855 -1% Apr, 28••••• -1,145 -~{ Juiy 28••••• +2,225 +H"
Feb. 27. •••• +740 +2 Apr. 30.....1 -1,380 +I~' July 30..... -805 -2~~ 
Feb. 28••• _. -I,OIl.~ -~ji J\lay 1 •• _ •.• +2, 810 . -2 July 31 ..... -7,415 -,~ 
Feb. 29._ ••• +775 +~. l\1,BY 2______{ -710 -2% Aug. I ...... -825 +3% 
Mar. 3. _•.• -6.'Il -H l\hl~'4...... +500 +~. Aug. 2 ...... +680 +2% 
Mar. 5.•••• +595 +% ~fllY 5______ +920 +2~' Aug. 3...... -1.135 -4H
.:.[ar.9. ____ +850 -J,-< J\lIIY 7.___.. -635 Aug. 10•••.• -1,335 -Hi 
J\lar. 10•••_ -1.800 -I~. J\lay IL... +1.210 oH Aug. 11.. ••_ -3,365 -!4 
Mar. 15•••_ +.~ H. May 14..... +6.'lO -2~4 Aug. 13•••__ -1,610 +~8
Mar. 16, .._ +1,260 +H' May 15..._. -1,055 +H. Aug. 21..__ • +530 -1 
1\lar.17. __ • -2, 415 -'}i May 17._••• -925 +~i Aug. 22._••_ -515 +3:' 
Mar. 21. _•• +525 -~ii May 18..... +600 -3i Aug. 24_____ +2, W5 -~.1\lllr. Z..? .. ___ -1,585 -~i May 22••••_ -930 H. Aug. 25_.__• -78.~ +~4 
Mar. 27.._. -1,000 -~s MIlY 25••• _. -1,015 -3~ Aug. 28_•••• +1,205 +218 
Mar. 28. __• +605 +~ June 4_•••__ +800 -~ Aug. 30._••• -680 -~4. 
:l\far.29._ •• +I,o.~ +H. June 14_••__ -1,825 0 Sept. 12_._. +2,680 0 
Apr. 2._•••• -1,550 -2 June 15____ • -700 +H Sept. 20. __• +1,525 +~ 
Apr. ll ..__ . -795 +Hii June 16..... -500 +~. 

I 

A$ fl, rule on days on which the trading of the group resulted in a 
net purchase the net change in price was upward and on days on 
which the trading resulted in a net sale the net price change was 
downward. Furthermore, the size of the price changes was in a 
measure, commensurate with the size of the net trades. 

The facts of Table 10 are swnmarized in Table 11, showing the 
extent to which the combined net trading of the market leaders and 
the net changes in price moved in the same direction. 

TABLE H.-Number of days on which the net of purchases and sales of 500,000 
bushels or over and the futures prices moved in Ihe same direction, for corn, for 17 
leading speculators, all futures combined, from October 1, 1924, to September SO,. 
1928 

Days in which Days in which " 
price Bnd net or price Bnd net or 
purchases and purchases and 

Total sales moved in sales moved in 
Net or purchases and sales (1,000 bushels) number the same direc· the opposite dl· 

or days tion rection 1 

Number Per cent Number Per cent 

I Includes days when there was no net change in price 

http:l\far.29
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Two points of importance are revealed in Table 11. The first is 
that price nnd the net of purchases and sales usually agree in direc
tion of movement, i. e., if the net trading for the day was a purchase, 
the price rose; if a sale, it declined. The second point is that the 
degree of correspondence betweeI! trading and price increased with 
the size of the net trade, being in the proportion of 6 cases out of 10 
for all trades above the 500,000-bushel limit, 7 cases out of 10 for 
trades l'I1.nging above 1,000,000 bushels, 9 cases out of 10 for trades 
3,000,000 bushels or over, and 10 cases out of 10 when the size is 
4,000,000 bushels or over. These results supplement the findings in 
the preceding section of this study: that the trading activities of the 
outstanding speculators give direction to the market, whether con
sidered by individual days or for the course of trading over longer 
periods of time. 

It is of interest to compare the results of Table 11 with similar 
studies in wheat futures made by the Grain Futures Administration 
Ilnd covering the 2-year period 1925-1926. Two hundred and fifty
seven days were included for this analysis of wheat-futures trades 
and the percentages of concurrency between trading and price were 
as follows: 

Per cent 
Net trading 500,000 bushels or over_____________________ 69 
Net trading 1,000,000 bushels or over_______ ._____________ 75 
Net tmding 2,000,000 bushels or over____________________ 82 
Net trading 3,000,000 bushels or over____________________ 86 
Net trading 4,000,000 bushels or over____________________ 89 
Net trading 5,000,000 bushels or over____________________ 91 
Net trading 6,000,000 bushels or over____________________ !n 
Net trading 7,000,000 bushels or oveL___________________ 100 

It will be seen that these results reveal in general the same facts as 
those of Table 11, though the degee of agreement between trading 
and price was considerably higher for wheat futures than for corn 
futures. 

SUMMARY 

Of the various grains, future trading in corn is second in importance 
only to wheat. For the 5-year period October 1, 1923-September 
30, 1928, the volwne of tl'llding in corn futures averaged approxi
mately 20,000,000 bushels per trading day. This trading was 
mnilltnined on five exchanges, of which the Chicago Board of Trade 
wns by far the largest, huving 92 per cent of the total volume. 
Because of its outstanding importance, the present study has been 
limited to the trading upon this one exchange. 

Corn-futures contracts are rights to corn. If either the buyer or 
the seller of a future chooses, he can under nonnal conditions compel 
fulfillment by actual delivery of corn. While it is true that not 
more thnn 0.5 per cent of the total volume of corn futures actually 
matures by ultimate delivery, this right to require such fulfillment 
closely links together futures prices and cash prices. This gives to 
future trading a commnnding importance in relation to the price of 
corn both at terminal nnd country markets. 

The relationship which future trading bears to corn prices is the 
central problem of this study. The materinls used in attacking 
this problem consisted of the information regularly reported to the 
Grain Futures Administrntion by members of the Chicago Board 
of Trade. This includes the daily volume of trading and the daily 
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open commitments of each clearing firm of the board together with 
special accounts having a market position of 500,000 bushels or more 
in anyone future. For most of the comparisons a period of four 
years was used from October, 1924, through September, 1928; in 
some cases monthly data were presented, in others weekly, and in 
others daily. 

The results obtained are difficult to summarize. In most cases 
accurate generalization should include a description of methods 
employed with adequate qualifications. These can only be found 
by referring to the detailed materials in the body of the bulletin. 
With this in mind, the following points are enumerated as the most 
important: 

(1) The annual level of corn prices as well as corn-futures prices 
is determined mainly by the size and quality of the crop, by the 
demand for corn and by the general level of prices for all commodi
ties. These factors account for broad changes in the level of prices 
from one crop year to Imother. Future trading is related to these 
general changes in price by being stimulated by them and by an 
anticipation of them. Trading, in turn, frequently is built up to 
an extent that prices are carried beyond the point to which they 
would otherwise have gone only to react later, by the same trading 
inertia, to abnormal levels in the opposite direction. 

(2) While the annual level of prices is determined by broad crop 
and marketing factors, smaller fluctuations in price occun-ing from 
day to day and from week to week are frequently affected purely by 
trading activity_ Bere again, however, it is impossible to separate 
in each instance cause and effect, price at times reacting strongly to. 
trading activity and the latter, in turn, being stimulated by unusual 
market changes. Correlating price range and. volume of trading by 
days for the 5-year period October 1, 1923-September 30, 1928, 
revealed a direct relationship of +0.73 in which perfect con-elation 
is shown by a +1.0 and an absence of con-elation by 0.0. 

(3) The conditions under which contracts can be fulfilled as the 
month of delivery is approached and during the month of delivery 
affect futures prices. Because of the option which the seller has of 
choosing the day of delivery, current futures prices show a tendency 
to fall relative to the more distant futures immediately prior to the 
delivery month and. rise during the delivery month. The price of 
the current future is also affected by the deliverable supplies of 
corn during the delivery month, being relatively high if the supplies 
are small and relatively low if they are large. 

(4) There were, in all, 69 individual speculators, each having a 
market position in corn futures of 500,000 bushels or more at some 
time during the 4-year period October 1, 1924-September 30, 1928. 
There were 67 hedging accounts reaching a similar level during this 
same period. A combined position was tabulated, by days, for this 
large-scale s:peculative group and for the group of large hedging 
accounts. SlIDilarly, a daily combined market position for a group 
typifying small and medium sized speculative traders was compiled 
from the records of 15 clearing firms. The market positions of these 
three groups were compared by days with the price of corn futures 
for this 4-year period. During the first two years very little relation
ship was shown. The large-scale speculative group was not in the 
market to any large extent and its position con-elated only slightly 
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with the course of futures prices. The group of small and medium 
sized speculators revealed a small inverse relntionship, and the 
hedging group no relationship to price. During the lnst two years, 
how eyer, the lllrge specuilltors came into the market to build up a 
lllrge long position and during this period a pronounced positive 
relationship was shown. During this period the combined market 
position of the small and medium sized speculntive group moved 
in versely to the course of prices while the hedging group again revealed 
no relutionship to price. 

(5) The combined position of the group of hedging accounts was 
compnred by weeks with the course of the United States visible sup
ply of corn. It was found to move inversely to the visible-increasing 
III short position as the visible grew in size and decreasing as the 
visible declined. A controlling fuetor in the size of the hedging opera
tions in corn is thus the size of the visible supply. . 

(6) The fuct thnt the combined market position of the large-scale 
speculntive group directly correlated with corn-futures prices sug
gested further analysis of this group. It WIlS found that of the 69 
individual tradin~ interests comprising it, 17 had, at some point during 
the 4-year pm·ioa, reached a mllrket position of 2,000,000 bushels or 
more. By calculating a combined figure, by days, for the outstanding 
positions of this smllller group and comparing with price, a direct 
correlation just as pronounced as that for the entire group was found. 
The trading of these 17 lellders thus proved to be the directing force 
for the entire group, the operations of the others being unimportant 
in their relation to price. 

(7) The trnding of the 17 leading speculntors was not of equal 
importance, however, throughout the entire 4-year period. They 
were in the mnrket much more extensively during the last two than 
during the first two yellrs and on pnrticulnr days their tradingreached 
lurge proportions. A figure representing the net amount of futures 
bought or sold by the group for each trading day was calculated. 
For those duys upon which their net trading amounted to 500,000 
bushels or more the net trade wus compared to the net change in the 
futures price. It wus found that these outstanding trades usually 
moved in the sume direction as the price-i. e., if the net trade was 
a purchase, the net chunge in price thllt day was usually upward; 
if It sale, the net price change was usually downward. It was further 
found, after classifying these net trudes according to their size, that 
the lnrger they were the greater the degree of concurrence with tho 
price, umounting to 61 per cent for the traaes 500,000 bushels or 
over in size, to 72 per cent for the trades 2,000,000 bushels or over in 
size, and to 100 per cent for trades 4,000,000 bushels or over in size. 

Studies similar to the present. one have been made by the Grain 
Futures Administration for wheat futures. They include the yel\l'S 
1925 flnci 1926. The observntions drawn from the present analysis 
of corn futures conform in general to those obtained from the earlier 
studies. The present study does not show, however, as pronounced 
a degree of relationship between the course of prices und the trading 
operntions of the outstanding specuilltors as did those in wheat 
futures. One reason for this was the lack of speculative interest in 
corn futures during the years 1925 and 1926, years when trading in 
wheat futures were far mOTe attructive than in corn futures and during 
whieh the truding operutions of the l11nrket leaders in whent futures 
were on a very large seule. 



APPENDIX 


TADI,E 12.-The aggregate long and llw aggregate short of 69 speculative traders, 
67 hedging accounts, and 15 clearing firms, together with the total open commit
ments of the market, for all corn futures combined, by days, Chicago Board of 
'l'rude, from October 1, 1924, to September 80, 1928 

[In thousands of bushels; I. e., 000 omitted) 

Position of

'rotal 0pon 1----------,---------,--------- 
commit· 09 speculativo tmders, 67 hedging accounts,ments, 15 clearing firms. allall corn futures COIll' all corn futures com·Date all corn corn futures combinedbinod binedfutures 

(long or 

short) 


Aggregato Aggregnto Aggregate Aggregate Aggregate Aggregate 
long short long short long shon 

------1 ---- ---

102·1 
Oct. I . _......... 58,343 2,235 2,340 13,537 9,818950 ______ .... __ 
Oct. 2. " ., ..... " 59,089 2,235 950 __..__...... 2,360 13, 211 10,459
Oct. 3 .." ....__• 51,606 2,5.15 2,000 ____........ 2,845 14,246 10,386
Oct. 4 _.....__"" 59,599 2,535 2,000 ____ ........ 2,850 10,649 7,382 
Oct. O. _",,",," 60,957 2, 735 2, 025 ...__....... 2,845 11,143 7,9211,050 _________. __Oct. 7. _""",," 61,152 2,935 2.860 11,421 B,556
Oct. 8.._,, ___ ,, __ 62.315 3,3a5 3,030 11,372 9,124 
Oct. 9..",,__ ,,". 61,920 3,685 3,025 12,036 9,203~: ~~ I--------~·Oct. 10 ..."",,. 64,682 4,185 3,005 12,221 9,878

65,182 4.385 2,225 1,000 3,000 12,593 10,150g~~: II ~ ::::::::::1, rh!.78S 5,080 1,910 1,000 3,645 11,007 8,614 
Oct. 15 _......"". r.~, 040 5,835 2,050 1,000 3,OBO 11,581 9,4741Oct. 16........... \ 64,523 3,535 1,890 1,000 3,030 12,428 11,244 
Oct. 17 ........... 60,827 3, [>35 3,615 1,000 2,465 13,068 11,720
Oct. IS _......... r.,;, las 3,585 4,250 1,000 2,460 11,540 10,086
Oct. 20 .....__ .... 65,·I!H 3,585 4,380 1,000 2,445 12,564 10. 5.~1 
Oct. 21 •." ••••.•• 66,176 3,585 4,520 1,000 2, 450 12,955 10,719
Oct. 2'J _" ..." ... 1 67,1-10 a,585 4,690 1,000 2,455 13,499 11,057 
Oct. 2.1 ...""....r 67,249 3,585 5,010 1,000 2,450 13,885 10,925 
Oct. 2·1 ......."" 3,585 5,080 1,000 2,430 14,726 10,677 
Oct. 25 ........".1 02,628 3,685 5,030 1,000 1,78., 13,224 9,G2O 
Oct. 27. """'''' 62,774 3,085 5,025 1,000 1,790 13,555 9,416
Oct. 28 _••,,""" oa,968 i 3, 08.~ ·1,775 1,000 1,795 13,727 9,775 
Oct. 29 .......". f.5,438 : -1,085 5,100 1,000 1,775 12,388 9,454 
Oct. 30.....""" 65,9U9 I '4,600 5,005 1,000 1,780 12,619 9,952 

65,a&~ I 

Oct. 31. " ........ ",600 2,300 1,000 I,B2O 12,540 B,919
Nov. L ........... 4,5&'; 2, 800 1,000 1,805 12,723 9,239
Nov. 3........... . ~1:~~64,288 \ 4,58,; 2,800 500 1,805 13,327 9,400
Nov. 5..........,. 64,268 4,585 2,800 500 1,810 12,340 8,Boa
Nov. 0"........ .. oa 988 4,685 2,800 600 1,800 12,123 8,770
Nov. 7...." ...... 64: 9·101 4,085 2,800 600 1,830 11,996 B,468
Nov. 8....,,,..,,, tH,474 4,085 2,785 600 1,850 11,493 9,500 
Nov. 10...""".. r.'i,141 3,83.,; 3,015 600 1,830 11,950 9,80.3
Nov. 12......." .. 6H,S52 6,340 3,515 600 I,B25 12,165 10,805
Nov. J:i__________ _ !l5,71l1i 6,240 3,765 600 1,805 12, 153 11,592 
No,'. 14"''''''''' o.~, 866 7,400 4,015 __ ........__ 1,7B5 12,776 11,B24 

. ____No,'. 15......."" fttl,ai2 i,695 4,015 ____ . __ I,BIO 13,258 11,B94
Nov. 17.......... . rt!,917 i,070 4,015 __ .... __ .... 1,815 I 12,502 10,953
Nov. IS...........1 67,252 0,655 3,615 ...___...... 1,760 12,220 11,897
Nov. 19.." ....... 68,654 0,845 2,715 __....___... 1,745 13,647 11,923
Nov. 20....., __,,, 3,015 ____ . ___ ....71,500 10,245 2,640 14,300 12,72<J
Nov.2L.."."••, 69, ;50 9,8:10 2,365 .......... .. 2,500 13,192 10,542
2,365 ___________ _Nov. 22..,,,...,,. 70, fh'ill 10,265 3,080 13,566 10,930
Nov. 24..."",... 70,493 Itl,340 2,385 ............ 3,005 14,112 11,148
Nov. 2.~.",........ 70,2.'itl 10,450 : 2,885 .....__..... 3,075 13,466 10,65
Nov. 20.",,,,,.,,, r,s, 6$·1 10,470 I' 3, ·li5 .....__..... 3,645 12,764 9, i2 
Nov. 28........". 6!1,ZJ9 10, .165 3,4';5 ..._.._..... 3,740 12,697 9,625
Nov. 29..""_",, 67,700 10, InS 3,645 ............ 4,415 12,836 10,020
Dec. L",.., ..... 69,323 10, 42.~ 3,255 .......... .. 3,005 13,105 10,125
Dec. 2"........ .. 71,2:12 10,460 3,705 ............ 4,220 13,450 10,435 
Dec. 3••""",,". 72,02·1 11,330 4,730 ....___..__ • 5,120 13,429 11,044
Dec. 4............. n,374 12,230 'l,ilO ............ 5,930 13,671 11,344

i,;, 032 12, ·IOtI 4,410 • ___.._._._. 7,875 14,224 12, 457m~: L.-:::::::j 76,074 12,230 4,410 .......... .. 11,250 13,476 11,492 
7t~ 223 , 12, rhlO -i,215 ____. ______ . 11,98., 12,108 10,753S......."".I 
77,301Jii,817 I
Dec.Dec. 9.........". 12,455 4,2-15 ........_... 14,310 12,B16 11,339


Dec. 10.."""... 12,BI0 4,345 __ ........_. 14,470 12,859 10,769

Dec. 11..,..." ... 77, Otl2 12,975 3,970 ....__....__ 14,265 12,517 10,475

Dec. 12.." ..." .. 76,624 13,215 4,130 ........ __.. 15,325 13,439 11,177 




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

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

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

____________ 

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

41 TRADI~G IN CORN FUTURES 

" 
TABLE 12.-Tlie aggregate long and the aggregate Sli07·t of 69 speculative traqers, 

07 hedging accounts, and 15 clearing firms, together with the toial open commit
ments of the market, for all corn jutl,res comb·ined, b.y days, Chicago Board of 
7'mcle, fro711 October 1, 1924, to September 30, 1928-Continued 

70,660 3,410 1,230 1,330 

Position oC-

Dato 

Total open
cOlllImt
monts, 
all corn 
futures 

69air~~~~al~~~r:,~g~: 
bioed 

. 
67 hedging accounts, 

all corn futnres com
blned 

15 clearing firms, all 
corn futures combined 

(Iollg or 
short) Aggregate 

loog 
Aggregate 

short 
Aggregate 

long 
Aggregate 

short 
Aggregate 

long 
Aggregate 

short 

1924Dec. 13___________ 
Dec. 15___________ 
Dec. 16___________ 
Dec. 17___________ 
Dec. 18___________ 
Dec. 10___________ 
Dec. 20___________ 
Dec. 22___________ 
Dec. 23 ___________ 
Dec. 24 ___________ 
Dec. 20 ___________ 
Dec. 27___________ 
Dec. 20___________ 
Dec. 30___________ 
Dec. 31. __________ 

75.2(H 
7i,(}18 
75,587 
75.332 
75,442 
76, 110 
70,368 
75, a70 
7'1,486 
N, ;195 
73,362 
n,M7 
n,513 
73,740 
70,400 

13,305 
12,600 
1:1,315 
8,805 
6,355 
5,725 
5,2'10 
a,810 
4,345 
4, 0110 
3,445 
:J,345 
3,145 
3,145 
3,645 

4,130 
4,730 
4,005 
4,720 
4,520 
4,520 
4,1120 
4,020 
4,255 
4,255 
3,735 
:l,535 
3,535 
3,085 
2,985 

~-----------

..... _-------
- .. ---------
-- .. --------

.. --------~-

~-----------

15,085 
15,365 
15,602 
15,460 
15,145 
14,805 
H,075 
14,600 
14,665 
14,645 
14,680 
14,720 
14,895 
14,400 
11,675 

11,881 
12,024 
10,470 
12,133 
13,138 
13,110 
14,077 
13,402 
13,086 

. 13,085 
12,604 
13,682 
13,994 
13,977 
12, 335 

8,009 
0,533 
8,713 
8,674 
8,600 
8,677 
8,744 
8,655 
8,982 
8,920 
7,456 
8,200 

t~ 
7,372 

JulI.2 1025 
JulI.3 ____________ 
Jan. 0____________ 
Jon. 6____________ 
Jan. 7____________ 
Jan. 8____________ 
JIlII.O____________ 
Jun. 10___________ 
Jan. 12___________ 
Jlln.13 ___________ 
JIlII.1-1. __________
J811.15___________ 
Jun. 16___________ 
Juo.17___________ 
Jan. 19___________ 
JUII .20___________ 
J811.21 ___________ 
Jun. 22 ___________ 
Jun. 23 ___________ 
Juo.24___________ 
Jail. 26 ___________ 
JIlII.27. __________ 
Jun. 28___________ 
JIlII.20___________ 
Jail. 30___________ 
Jan. 31. __________ 
:Fel>.2____________ 
Feb. 3____________ 
Feb. 4____________ 
.Feb.5____________ 
J.'eb. 6 ____________ 
Feb. 7___________ .. 

71,148 
71,446 
70,453 
till,002 
6\1, [.s5 
70,458 
71,404 
71,367 
72,0701 
72.850 
72, 945 
73, .,21 
7·1,053 
n,782 
72, 200 
72,288 
73,7lVj 
74,007 
77,a76 
77,7\1S 
70,411 
78,182 
78,178 
78,435 
78,6701 
78,747 
711,101 
70,003 
79,275 
7\1,110 
711, \162 

3,565 
2,060 
2,760 
3,320 
3,320 
2,765 
2,065 
2,410 
2,920 
2,800 
4,:J40 
6,035 
4,455 
5,820 
8,405 
8,610 
5,520 
5,260 
2,860 
3,355 
1,000 
1,000 
1,580 
1,025 
1,730 
1,605 
2,205 
2,825 
2,700 
2,170 
2,170 

3,455 
4,055 
3,855 
4,000 
1,725 
1,150 
1,150 
1,925 
2, 415 
2,395 
1,475 
1,525 
1,625 
1,525 
1,525 
1,450 
1,350 
1,350 
1,250 
1,000 
2,500 
2,700 
2,700 
2,200 
2,200 
1,730 
1,730 
1,730 
1,230 
1,230 
1,230 

500 
500 
500 
505 
505 
50.1 

I,Os;, 
1,155 
1,165 
1,145 
1,145 
1,145 
1,005 
1,655 
1,055 
1,060 
1,140 
1,165 
1,205 
1,360 
1,360 
1,345 
1,350 
1,315 
1,200 
1,305 
1,275 
1,275 
1,330 
1,305 
1,340 

11,571 
11,376 
11,235 
11,190 
11,125 
11,115 
11,255 
11,340 
11,660 
11,875 
11,800 
11,670 
11,740 
10,435 
11,560 
11,500 
11,410 
11,440 
11,100 
11,195 
11,620 
11,645 
11,720 
11,725 
11,755 
11,680 
11,740 
11,855 
11,840 
11,750 
11,750 

12,500 7,604 
13,203 7,108 
13,770 7,753 
12.464 6,589 
12,751 7,416 
12,910 7,680 
12,767 7,068 
12,r.a5 7,827 
12,263 8,228 
12, 200 8,631 
1~, rSli 8, 
13,022 8, \l68 
13,027 0,200
12,834 10,288 
11,606 0,562 
12,027 9,043 
12, 724 9,504 
12, 765 10,080 
14,010 9,651
14,225 0,673
15,2().j 9,785
14,300 10,244 

------------ ......... _------
11,721 10,170 
11,951 10,435 
12,150 10,608 
12,707 10,962 
12,851 11,308 
12,834 10,33o 
13,318 9,516 

r. 

Feb. 0____________ 11,725 12, 470 9,219 
Feb. 10 ___________ 81,828 4 035 880 1,330 11,770 13,368 10, 063 
Feb. 11 ___________ 82,866 3:945 880 1,315 11,545 13,957 10, 834 
Feb. 13 ___________ 81,823 580 705 11,645 14,219 10,582 
Feb. H ___________ SO,777 ~:~~ 1,255 705 11,685 14,234 10,765 

78,403 4,955 1,255 705 11,915 13,660 0,561
l~eb. 16___________ 

'10,202 4,960 1,155 705 11,760 13,694 10,048Feb. 17_______ •___ 78,601 4,635 1,320 705 11,855 13, tJ.14 10,209J.'eb. 18_________ ., SO, 432 4,610 625 520 11,785 13,250 10,01oFeb. 10___________ 82,720 6, 0110 725 11,800 13,605 10,321},'eb.2O___________ -----------
8:1,!).I2 6,240 825 11,655 13,121 10,18\IFeb. 21. __________ -----------
82,700 6,240 625 13,320 9,,96Feb. 24 ___________ ------------ 11,725 2 
84,347 5,800 575 ------------ 11,965 12,717 10, 204.Feb.25___________ 85,345 0,800 575 13,021 11,~J.'eb. 20 ___________ ------------ 12,795 00 
80,335 5,910 675 ------------ 12,825 12, 913 11,1188Feb. 27 ___________ 86,246 6,750 ------------ ------------ 12,700 12,003 10;914Feb. 28 ___________ 80,022 5,125 ------------ ------------ 12, 9llO 11,757 11,514J".lar.2____________ 87,557 3,805 ------------ ------------ 13,1SO 12,025 10,760J".lar.3____________ 87,866 4,545 13,465 12,105 11,068J".far.4____________ 87,900 3,040 14,630 13,547 10,848 

J".lor. 5 88 833 2400 H 170 14 662 10586---------- ::::::::~~:I===========: 
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TABLE 12.-The aggregate long and the aggregate short of 69 speculative traders, 
67 hedging accounts, and 15 clearing firms, together with the total open commit
ments of the market, for all corn futures combined, by days, Chicago Board of 
Trade, from October 1, 1924, to September 30, 1928-Continued 

Position of
TotaloP,Bnl----------------.-----------------.---------------

commit· 69 speculative traders, 67 hedging accoun ts, ments, 15 clearing firms, allnll corn fu tures com· all corn futures com· Date all corn corn futures combined bined binedfutures 
(long or 
short) 

Aggregate Aggregate Aggregate Aggregate Aggregate Aggregate
long short long short long short 

1925 700 1___________ _Mar. 6 ••••••••..•• 00,747 3,010 14,360 15,314 10,284580 ___________ _Mar. 7••••••••.... 91,948 3,520 14,350 16,257 11,489280 ___________ _1II1ar. 9 •• _._ •••._•. 92,017 3,020 14,295 16,509 11,409
Mar. 10.••••_._•• _ 00,789 3,240 14,435 16,267 11,059
1>far. 1l.._____ •__ • 00,709 4,565 14,855 15,626 11,551Mar. 12__________• 92,024 4,665 14,810 16,243 11,744Mar. 13__________ • 88,609 1,100 1Ii,330 16,310 9,843Mar. 14.______• __ _ 84,407 1,100 15,550 15,436 0,394Mar. 16_. _______ ._ 84,031 14,005 16,174 10,047
Mar. Ii..________ . 78,072 14,000 15,132 8,002
Mar. 18_._.______ _ 78,405 14, !l30 15,332 8,887Mar. 19__________ _ 78,485 14,780 15,007 9,093
Mar. 20_•• _. ___ • __ 78,640 14,740 15,386 8,856Mar.2l..________ _ 70,033 [)()() ----------- .. 16,925 15,309 9,779:Mar. 23____•_____ _ 77,785 17,300 14,630 8,793Mar. 24__________• 76,877 17,285 13,623 8,130Mar. 25 __________ _ 77,895 15.400 13,316 9,107 

77,734 15,600 12, 774 8,5051\lnr. 26__________ _ ------------ -----. --- --- i------------
Mar. 27__________ _ 77,782 ------1;200- ::::::::::=:i=::::::::::: 15,540 12, 628 8,610 _Mnr.28__________ 1,400 ____________ I ___________ _78,105 15,565 13,120 8,746lY1ar.30__________ _ 1,400 _______________________ _77,732 15,505 12,078 7,510
lY1ar. 3l.._._____._ 1,400 ____________1___________ _76,323 15,554 13.584 7,666Apr. 1. __________ _ J,400 _______________________ _76,680 15,510 14, 388 8,921Apr. 2___________ _ 1,400 __________.+__________ _75,738 15,440 14,262 8,363Apr. 3___________ _ 71,958 15,005 14,862 8,900Apr. 4. __________ _ 65,429 14,815 13,536 8,471Apr. 6___________ _ 1,975 _______________________ _64,513 ~; ~n ============1============ 14,855 12, 347 7,368

64,291 375 14,515 11,523 7,685
Apr. 7___________ _ 
Apr. 8_______•___ _ 65,021 14, 265 11,017 8, 391 _<\.pr.O ___________ _ 
Apr. 11 __________ _ 

64,526 700 _______________________ _ 14, 155 10,785 8,037 

Apr. 13 __________ _ 
63,988 f~ ===========f========== 13,835 10,566 8,020
65,760 700 ' 13,650 11,125 9,021Apr. 14___________ 65,786 13,455 11,143 8,867Apr. 15_:________ _ 66,266 000 ============C========= 13,060 11,510 8,SOiiApr. 16__________ _ 67,429 13,405 11,687 9,242Apr. 17__________ _ 950:;gg --·-----500.1,'============500 ___________ _66,769 13,250 11,386 9,666Apr. 18__________ _ 1,050 500 ___________ _67,281 13,125 11,106 10,07-1Apr. 20____ •_____ _ 1,050 500 ____________66,060 13,165 11,686 10,498Apr. 21. _________ _ 1,050 500 i___________ _67,458 13,200 12, 109 10,560Apr. 22__________ • 

Apr. 23__________ _ 66,763 13,150 11,752 10,631 
Apr. 24__________ _ i; i~ I, ~ 1============63,524 13,015 11,887 10,4551,100 610 ___________ _63200 12, 800 12, 300 9,997Apr. 25__________ _ 1,100 555 ___________ _6i043 12,815 12, 106 8,684Apr. 27__________ _ 1,100 625 ___________ _60,968 12, 715 11,871 8,783Apr. 28__________ _ 1,700 625 ____________61,353 12, 755 11,234 8,850Apr. 29__________ _ 1,720 625 ___________ _60,657 12, 210 11,076 8,462Apr. 30__________ _ 1,720 625 ___________ •59,403 12, 060 10,812 8, 521May 1___________ _ 56,995 600 625 250 9,300 10,204 8,673May 2___________ _ 55,468 625 • 250 9,100 10,378 8,471lY1ay 4 ___________ _ 55,094 625 250 9,095 10,585 8,664lY1ay 5 ___________ _ 54,777 625 250 8,435 9,525 8,564May 6.____ • _____ _ 
May 7.__________ _ 53,768 625 250 8,280 9,280 9,319 

54,182 1,625 250 8,025 10,410 9,271May 8___ •_______• 53,730 1 625 250 7,010 9,918 0,258May 0 ___________ _ 54,075 545 7,670 9,983 0,205May 11__________ _ 54,511 &15 7,570 10,320 9,400May 12______ •___ _ ~: ~ __ ._____ ~---54 438 545 1,600 1============ 6,255 9,265 9,463May 13_____ •• ___ _ 1,000 ___________ _54; 106 595 6,255 10,013 9,527May 14______ • ___ _ 1,600 ___ • _______ _53,469 620 6,255 0,814 9,469May 15__________ _ 1,600 ___________ _52, 445 620 6,150 10,227 9,173May 16_________._ 52, 388 620 I, OOO.I __ ~________. 6,035 0,273 9,316May 18__________ • 1,600 ___________ _52, 681 620 5,075 10,355 0,420May 10 ________ • __ 1,600 ___________ _
53,352 570 5,920 10,163 9, noMay 20__________ _ 53,271 1,670 1,6001, 600 ~_----------- 5,890 9,929 8,924May 2L________ _ .___________ _52, 949 1,670 5,960 10,106 9,662
53,355 1,670 5,965May 22________• __ 1,600 j_______ .___ _

Mv.y 23__________ _ 1,600 ___________ _ 0,220 9,878
54125 1,570 6,060 10,041 9,843May 25__________ _ 600 ___ • _______ _55;047 670 6,115 10,691 10,712May 26____ ._. ___ _ 600 ,___________ _
55,502 720 5,960 10,567 ]0,012 
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43 TRADING IN CORN FUTURES 

TABLE 12.-The aggregate long and the aggregate short of 69 speculative trader.s, 
67 hedging accounts, and 15 clearing fi'rms, together with the total open comm1t
ments of the market, for all corn futures combined, by days, Chicago Board of 
Trade, from October 1,1924, to September 30, 19B8-Continued 

Position 0(-

Total open 1-----·----.--------'1-------- 
commit· t d 7 h d . tsmonts, n9 sreCUla ive trn 01"5, 6 e. gmg aCcoun , 15 clearing firms, all 

Date all corn al corn (utures com· abllinceodrn (utures com· corn futures combined 
futures bined 
(long or 
short) 

Aggregate Aggregate Aggregate Aggregate Aggregate Aggregate
long short long ohort long sbort 

1925 
May 27.•••..••••• 55,955 720 GOO • __ ••••••_•• 5,865 10,268 \l,lli3Muy 28.•.__ •.•• __ 57,651 685 600 ._•.•••..••• 5,835 9,862 10,738
MIIY 211••••• """ 58,402 685 600 ............ 5,910 10,042 10,701
June I..........•. ai,227 bOO 000 .•.••...•••.. f.,005 10,268 10,825June 2 .. ___ ... ______ .. 50,530 000 5,615 9, f>S4 10,154
Juno 3 ............ 57,070 1.00 
 ~~ I:::::::::::: 5,.120 9,9i6 10,276June 4_ .. _________ _ 56,738 1100 1.__.••..._._ClIO 4,895 9, iSi 10,7S2
June ii•••••••••••• 56,851 Mo {lOO 1._ •••• _••••• 5,250 10,2IYJ 10,849June 6_~ .. _.. ___ ~ .._. 57,032 5,OiO 11,043 11,524Juno S••..••..•••• 57,I1{10 ~sg I:::::::::::: 4,000 10,617 11,143June 9........... 58,38-1 830 . __ ......_•• 
 4, OtiC 11,091 H,OOlJune 10•••••••_••• 59,-130 8fa .._.....__ .• 5,075 10,846 12,057J11n" 11..... _•• __• 59,-150 850 ..•, ..•• __ •• 5,045 10,807 12,198June 12. _________ _ r.8,lIOa 1,450 •. _•..••__ •. 4,835 10,308 11,096June 13•••••..•••• 59,115 I, ·IW •.••. _•.••.. 4,840 11,075 )0,759
JUn" 15....•.••••• 57,575 1,000 ••...•...•.. 4,775 11,661 10,347June 10. _____ ... ____ 57,209 U15 2,110 •.••..•••_•• 4,730 12,142 10,712Juuo 17.•••••_.••• 50,2·12 915 2,260 _•. , ••..•••• 4,c65 11,374 10,591JuDl'18........... .55,001 915 2,400 .•..•• _..... 4,580 10, i87 
 9,973Juno 19.•••••...•• 5li,fl50 1, III 5 2,460 .•__ ..•.•... 4,560 11,177 10,887Junc 20.•• '''. __ •• 55,227 2,015 2,310 ..•_.••...•. 4 505 9,128 9,583Jun" 22•••.•.••... "S,5\l9 1,915 2,420 __ . ________ _ 4;300June 23 __________ _ n,551 9,00252,810 1,915 I,SOO "" ...__ .,. 4,200Jun!! 2-1. .. ________ __ 11,148 9,816liZ, 148 1,715 1, &10 ••..••..••.. -1,20':;June 25__________ _ 11,141 9,630fO,828 915 1,1HO ......._••..
June. 2(L _________ _ -1,0\5 11,349 9,840

51.143 915 1,090 ..••__ ••._.. 4,000 ll,071 9,875June 27.......... . 50,030 915 1,900 •••... _•..•• 3,425 10,002 9,443
June 29.......... . 4B,279 915 
 1,000 ••..••.••..• 3,31i5 10,589 8,353Jun".3O•••••.••.•• ·16,865 1,115 2,000 3,225 10.391 8,017Jllly I............ 45,077 1,105 
 2,OiO ::::::::::::1 3,105 9,903 9,214July 2............ 43,840 1,105 2,120 __ . ________ _ 
 3,140 8,615JIII~' 3.•.••__ •••• 13,084 1,165 8,580
2.120 ............ 3,025 9,045 8,694
Jllly 6.•••.•••.••• 43,198 1,1~5 2,880 2,920 9,266 8,009July 7.•.•.••••... 43,586 1.1110 3,020 ::::::::::::1 9,349 8,9882,830July S ..•.••••..•. -13,789 l~ 36.i 2, 995 . __ ~_. _____ . 

July \l ............ ·14,1:12 1,3(15 
2,850 8,927 9,f,1J4 
2,820 8,744 9.838July 10. """'" 4.;,350 2,115 2,690 8,S51 10,126 

JlllyI3 ••.••••••. ~; Hg =========J
Jllly ll.......... . 45,653 2.1fi5 
 2,745 9,013 10,182'[5,343 1,4.15 2,170 ••• _•• _••__ • 2,695 8,634 9,985July 14 ......... 45, W7 1,51.1 2,liO __ ..._______ _ 2,fi20 9,159 10,123July 15•.•••..•••• ·lii,3·10 1,515 2, 170 __________ ... _ 
JUly 16•._••_••••. 1,095 9,343 10,107-\0,135 1,515 2,170 .•.••_.•..• _ 1,980 9,IiO 10,277July 11- .•••.•..•. 46,285 1,515 2,170 __________ ... _ 
July 18.......... . '16,382 1,515 


1,935 9,358 10,208
1,885 9,254 9,476July 20•••.•••..•• -I7.5W 1,.115 5: ~~8 c::::::::: l,e05 9, flO8 9,643July 2L ....•••••. 47,146 1,515 3,825 1--- ... ------__ 1,720 9,549 9,608July 22.•••...•••• 47, 2~2 1,515 3, ~20 1'... _.... _.. . 1,070 9,956 9,711Jllly 23........... 4S,542 1,51E 3,000 .•.__...... . I,Co25 
 9,8i3 9,773Jul~' 24 ........... -IS, 771 
 2(.=)15 3,695 1_........._. 1,500 10,452 10,194
July 25••..• __ ••.. 48,651 2,5:;0 3,675 •.• _•.. _._•• 1,5110 9,7Tt 10,030July 27•••••.••••. 49,432 2,550 3,000 ••.•...•• __ . 1,560 10,099 10,3C4July 28••••••••••. 50,119 2, sri) 3,920 •••••.••.• _.July 29••.••_•..•• 1,565 10,030 10,64750,323 2,6f.O 3,895 .._..••..•_. 1,520 9,792 10,630JUll' ~O........... 
 49,545 2,675 4,465 ...••.._.••• 1,340 10,208 10,058July 31. .......... 49.617 2,675 5,205 ___________ _ 

Aug. L .. _.._••... 1,340 10,373 9,9834fl,700 2~ 775 5,610 •• _•..•.•_.• 1,320 9,8il 9,2i4Au~. 3._••..•••. __ 49,872 2,7i5 h,6iS ___________ _ 1,445 9,446 9,831Aug. 4 ••••. _...... 49, i42 2,77.;

Aug. 5..•••••..•_. 49,981 2,77.) 


4.750 \........_.. . 915 9,50t 9,833

5,64., ..•.••....•. 91b 9,143 10,090Aug. 6•.•.•••..••• foO,03S 2,775 5,210 •.••..•.•••• 870 9,262 9,866Aug. 7••••••••.•.. 50,271 1,700 4,16n ____________ 1 

Aug. S ••.._._•••.. 49,7!J.I 1,700 
8!l5 9,278 9,867

4,10.1 I............ seo 
 9,441 9,664Aug. 10•.•..•••... 51,323 1,1'00 4,140 ........... . 
 880 9.864 10,048Aug. 11•....•••••. 52,887 1,700 3, fiOO ___________ _ 945 10,174 10,114Aug. 12. __.•••..•• 52,137 1,700 4,730 ............ 1,480 9,875Aug. 1:1....._...•• 53,400 1, iOO 3,1IO.J .•_. __ •••••• .I, '17i; 10,503 
9,320 
9,396l>I,2Oi 2,500 4,095 .• ___ ••••_._ 1,480 JO,H1~~::~: }~::::::::::: ~3, 7fi6 2,590 9,752

4,095 "".""'" 1,595 9,827 9,30"Aug. 17.......... . C3,·H2 2,500 I 
 4,095 '."."."._ 1.400 9,900 9,201 



44 TECHNICAL BULLETIN 199, U. S. DEPT. OF AGRICULTURE 

TABLE 12.-The aggregate long and the aggregate short of 69 speculatille traders, 
67 hedging accounts, and 15 clearing firms, together with the total open commit. 
ments of the market, for all corn futures combined, by days, Ohicago Board oj 
Trade, from October 1,1924, to September 30, 19E5-Continued 

Positioll 01-

Totalopell!---------;----------,-------- 
COlllluit  67 hedging accounls,lnents, 15 c1enring firms, nilall corn futures cOm·Date aU corn com futures com billedbinedfutures 
(lollg or 
sbort) 

Aggregllte IAggregate Ab'lltegllte IAggregate Agw.:egate Aggregate
long shott long short long shorL 

52, f>3{ '---2-,-780-;---4-,-09-5-:·----[1925 
Aug. [S•• _•.•__ ._. 1,·IS5 9,622 8,593
Aug. 19.____•••••• g9; G'''' 

COO
1,·185 8, i06

Aug. 20.__ ._•••_•• 955 8,31>1 
Aug. 21-......_••• M, fiG 1 2, 7~0 4, 665 955 10,283 9,312
Aug. 2'~••_••_. __ •• 1>1, tH5 2,730 4,665 1,000 10,3D:l 9,056
Aug. 2·1 ••_........ W5 10, iii() 8,600 

~~:~ ~:~ :=-·:.:.·.::.:.·.·:.:.~.·=.l·tW~ .. 
..Aug. 25.,. ..____ .. __ _ ~~:~~ i:~g ~:~ ::::::::::::! 865 7,72010,~1 
"\ug. 26••_•••• _•••,. 48,367 800 ~, 2i~ ...... . 805 10.Hi 6,.539 
Aug. 27•.••.• __ •• 1,305 9,E39 6,859
Aug. 21> ______••___ ~~: ~~~ ~ 4: llil~ ::::::::~:::! 1,285 9,413 6,712
Aug, 29_.. _________ ; 1,425 9,115 6,942 

1,400 8,817Aug. 31.._...----.1 !~:~.,g ~~ t~~ ::::::::::::! 7,356
Sept. 1...________, 2,345 8,624 7,6914i, iOO 2,<l'J5 4,380 ..•••.•••--...........-.i
Sept. 2.........__ .1 4i, tl9tl 3, ~15 4,355 2,3fi5 8,124 7,756 

Sept. :1.. .......... '19,8811 ~,3~~ 4,405 __ ........ .. 2,-140 7,843 8,321

Sept. 4 .. _.... ri ____ ~ 00. ISO <>,6,,, 4,405 ........... .. 2,4-:0 i,c,oO 8,100
... 

Sopt. 5__ ... __ ~~ ... __ _ [..0,221 5,G7b 4,2051~ __ M~_~~~ __ • 2,425 7,921 7,999 
Sept.8... __ ...... 51,Oti1 5,"75 4205 2,·l45 S, 273 8,Ii9
Sept. g... __...... . 50003 5,465 4;20., C:..:::::: ~,?OO 8,010 7,385
Sep\. 10..__ • __ ... . 00: SUi 5,565 ·l.405 ,, ________..__ _,,180 8,339 7,447
Sept. 11.__ ••____ •• 00, t}14 5,240 4; 89.; _______•____ 2,320 8,543 7,492 
Sept. 12.......... . 00,035 5,2:15 4, ().I5 iiS5 2,250 8,5b8 7,-138
Sept. 14..... ____ •• 47,759 1,300 4,485 i40 2,240 S,8I)1 U 001 
Sept. 15••__ • ____ ._ 44, ,,12 910 1,655 745 2,270 8.404 6: 179 
Sept. 10...__ ....__ H,I).\O ________ • __ • i30 915 1,000 S, i3[ 6,097 
Sept. Ii ........, .. 4.:.,:\59 *._.. _~ .. ~____ 705 9"2.1 1,2h5 ~,U26 5,Ui5 
Sept. IS .......... . 14,IHt • __....... __ . 1,105 9'25 1,205 8, i6~ 6,020
Sept. 19..•_..•__.. H,~05 ..... ____ ..•. l,iOO 925 1,765 8,001 0,107
Sept. 21...... __ • __ H,·I5S __...... __ .. I, BOO 915 1,&15 8,li26 5898
Sept. 2!L.. M~ 1,880 8,&65 5;989.. _ .. ___ _ 

Sept. 23....... .. :ltm ':::::::::::1 V,g~ ~~ 8,211
1,8iO 5,009 
Sept. 24........... 42, 79U ~""_. ___ .__ 2,510 925 2,090 8,138 6,078
Sept. 25.._______ __ -13,310 .••••_...: ...1 1, ;10 915 2,750 9,234 5,Hi9
Bept. 2It_~___ .. ___ .. -12,462 ........____ I, t~iO !)20 2,755 8,787 5,600
SePt. 28.__....__.• 42,35:1 ....____..__ 1,860 !llS 2,E30 8.Wl 5,329
Sept. 29••____••__ . ·t2,}\)8 1,000 1,145 915 2,750 8,435 6,4i9
Sept. 30..____..... 42, ;00 1,5iO 1,110 915 3,020 8,021 6,5li6
Oct. 1.....__ ... .. 42,6S1 1,000 5iO 915 2,830 8,31i 5,818Oct. 2___________• 42.920 1,000 500 915 2,8.50 8,m 5,84i
Oct. 3.••__• __.... 43, ;1-\0 1,000 580 915 3,4i5 8,304 6,129Oct. 5. ____..____ . 4;1,31:\ ....__ ••__ ._ 5iO 91.1 3,455 8,358 6.331\
Oct. 6._. __.....__ 44,058 • __ ••________ 1,320 925 3,381; 6,0878,635
Oct. L _..... __ ... 45,100 ,___________ • 2,320 9:10 3,265 !J,I00 5,840
Oct. S. _______... . 45,767 1__...____ .. ____ 2.820 1,005 3,220 9,60i 5,603
Oct. 9__.......... 2,465 9.350 6,114 

Oct. 10. __........ j;:~~:=::==:::::: ~::l ~~ 2,380 9,584 6,140

Oct. 13. ___•••__ __ ·14.829 ______ .. __ .. ~,S60 985 2,300 \l,3~5 6,/)'10 
Oct. 140 .......... 45. ,';74 L....._..... 2,880 955 2,240 9,'138 6,5-10
Oct. 15 ______ .... . 2,18.5 9, .S3 6,6i6
Oct. 16. ________ •• 19:~ I:::::::::::: ~:~ 5~ 2,180 9, ;86 ;,089
Oct. 17_ •••__ ••__ . 46,9:!i 1__......__._ 3,000 9S5 2,115 9.740 i,OIS
Oct. 19._•• __••••• 46,801 ........__ .. :l,OOO 9S5 1,625 9,761 6,818
Oct. 20. ____• __ ... 4i,OaO •• __ •__..._. 3,000 98.'> 1,5i5 9,871 6,916
Oct. 21_. ___•• ____ 46,4&1 L ____....__ 3,000 1,015 1,5-15 10,012 6,600
Oct. 22••_... ____• 46,640 L ..____.... 3,000 1,025 1,535 9,OO'J 7,056
Oct. 23___• ______ • 46,68i; L__________ • 3,000 1,500 1,58., 10,04; i,187Oct. 24. __________ 4i,310 '-______.____ a,ooo 1,565 1,610 10.251 7,0'.13Oct. 20. _____..__ • 4S, iS9 1__••____ ••__ 3,000 1,5iO 1,005 10,756 6,910
Oct. 27 •••• __ • ____ 50. om .__________. 3,000 1,480 1,565 10,846 7,273Oct. 28. _____ ••__• 49,W6 ________ ._._ 3,2i5 1,485 1,555 10,919 7,4i7
Oct. 29._ •••__• __ _ 51,028 500 2,850 1,415 1,000 10.854 7,570
Oct. 30... __ • __ ... 51, i80 500 2,850 1,530 1,055 10,9U4 7,778Oct. 31 _________•• 52,51.5 •____ .______ 3,100 1,500 1,055 11,609 8,327
Nov. 2 ... ~ ......._____ .. 5.',343 . __.....__.• 3, 100 1, ,';35 I,Oi5 1I,6i2 8,634
1'01'. 3__....____.. .0;3, 152 ..____....__ 3, 100 1,630 1,';',0 11,)SO 8,6iONov. 4 ..__ •_______ .. 5.1,324 .---... --.-. 3,100 I 1,645 1,645 10,35i 8,282
No\". 5 ...__ ••.•• __ 5-1,607 ......__.... 3,3.10 2,100 1,680 11,253 7,938
NQv.6.____ .... __ • 55,462 ....__....__ 3,500 2,2\0 1,640 11,563 7, i81Noy.7.. __________ _ 55,354 __________.. ~,5OO 2,235 1,655 11,322 7,8i5 
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'l"\l\l,E 12.-The aggregate long and the aggregate short of 69 speculative traders, 
(J7 hcclgLllg accollnts, and 15 clearing firms, logether with the total open commit
mellts of the market, for all corn futures combined, by days, Chicago Board of 
'l.'rczclc, from October 1, 1924, 10 September SO, 1928-Continued 

Position oC

'I'otnl OpOtt 1---------....,.----------;--------- 
commit· 69 SreC-llndve traders'IU7 hedging accounts, 15 clellrillg firms, all4!ile~~;1 nl corn rutures com- all corn futures corll-Dull' 	 corn Cuture. combined
Cnture.~ bitted 	 blned 
(long or 
short) IAgl:regllto Agb'l'egllte Aggregate 	 Aggregate Aggregate Aggregate 

lung short long short long shurt 

------·1------1------
J~J::\j

;;0\-, v 3,550 <)')<.!5 1,6.0;5 11,153 8,21l9
:'ov.lO .. 1;00 2: 245 I,MO 11,188 S, 652
l'\o,". l~. 000 ;:~~ 2,245 16:10 11 320 8,381 
No\~. 1.1. .. 1500 2,2[,0 1:645 11: 144 8,119
Kov. H .. 1;000 1;8~ 2,270 1,655 1l,20S 7,~9
K,)\". iii ... 1,700 2, :..JOO 1,650 11,235 8,2Il844: 950 

U50 
Kov. 1.7 .• 1,500 0' ')80 1,670 11 3S2 8,148
Nov. IS .. ~ 1,000 5050 2:300 1,670 11: 327 7, ;69
No\*. HJ .~ 1,000 5:0..;0 2,335 1625 1I,8(H 7,513
l\o\'. 20_~". 1,000 5,050 2,30.5 1:565 12,185 7,608
No,... ·.!L .. I, (01) 5,250 2,300 1,585 12,564 7,353
Nov. 2;L .. ~ 6,Z.m 2,200 2,2f>5 12,747 6,9;8
No\'. 2·L.~ --'--'i;ixiO' 5,51,; 2,245 2,:\,0 12,820 7,084
No,",25 ... 1,100 4,880 2,205 2,400 12,887 7,070 
~Il\t .. :!j ._ 1,100 3,H25 2,205 2,625 13,279 6,910 
i':o\'.~" . 1,100 4,400 2,195 2,005 13,120 6,002
Kov. :lO... 1,500 4,400 I,RU5 3100 12, ISO 7,115
)lee.!. .•. 2,SOO 5,700 I,S05 2:S55 12,054 6,584
Ihw.!! .... _ 2,GOO 6,130 1,150 2,9'.15 11,846 6,693
Duc. :L 2,200 5,185 1,1[>0 3,070 12315 6, f>5;
\lee•.1. .• 2,2:1,; 4,495 840 3,130 12: 458 6,501 
nee. 5" 2,2:15 4,3SO 550 3,010 12,038 6,42;
Dt)c. 7. 2,2:15 3,915 525 3,140 12, i:ll 6,733
\)ee. S 	 2,310 3,915 2,580 12, OtiO 6,514
Dec. II. 2,605 .,945 2,575 11,349 6,752 
noe. lO. :I, :!"..lQ 1,~5 2,400 11,102 6,222
\lee. 11. 	 :I,3:l5 I !l;15 2,765 10,827 6,331
Dct', I~ 	 l' 9'.15:1,635 	 2,365 10,1125 6,102
Det·. J.l 	 ,. 3,650 1:9'~ 2,330 10,892 6,117
Det". 15 3,700 .,9'.!5 1,910 10,009 6,342

:I, 7~,5 1,1125 	 2,045)lee. 11) Inee. 1,. 3,~2.) 2,425 2,130 10,788 5,688
1>ee. IS a,24.; 3,425 2 2'.15 11,010 5,663
\lee. 111. '.' 	 3,880 a,~2O 2:510 11,184 5,6:10
Dec. 21 . 	 4,0.;5 4,020 2,685 1I,4SO 5,6:16
I)Ot~. 22. t 	 2,375 4,0'.'0 2,875 10,988 5,656

1, ;i5 3,400 3,100 1O,9S6 5,58;g:~: ~1' ,I 1,775 3, ~){)5 3,530 10,984 5,340
Ilee. 20 .. j 1,775 2,925 3,74.=i 10,335 5,423
1)ee,2lL 	 1,825 ., 7"5 4,020 10,067 5,400
Pee, 2\). I 	 2, ii'5 ~ i;075 I,ano 6,510 8,1158 6,181
Dec. :l0 ....... .. 	 1,7S;j t l,2''!5 825 ;,210 10,029 
 5,716
nee.31 ...........	j 1,810 ............. 8,020 9,898 5,084

IItl:!O 
Jan. ·1 ... . 2,300 ............1.........._. 8,515 10,197 4,51;
Jan. 5... . 1~::m 2,410 8,820 1U,1I35 4,39'l 

··.... ······1··· .... · ....hn.6..... ~I, O'.~.) 2,410 8,975 10,9;2 4,541
Jun. i ... . 40,Ml 1,800 9,650 10,697 4,:1;5
hn.S ... . ~0.6Ii8 1,800 9,340 9842 4,5118
Join.II •• 40.144 1,775 9,575 10' 313 4, :!54
Jlln, 11. .• H,691 1,775 9,815 10: 245 4.500
Jon. 1~. _ 42,289 1, ;;5 9,005 10,195 4,691
Jan.l:1 .•.• ~2, 699 1,775 10,120 10,574 4, i1:1
Jan. 1~ .. 44, ,1111 	 1,775 .. •·....ii:io 10,2115 11,251 5,.235
.Inn.l:1_ 46,018 1,300 1,3f.o 10, :1l5 11,721 5,439
Jim,I6 ........ 47,081 I, :110 1,950 9,785 12,046 5,282
Jlln, IS............ 47225 1,310 1,9fJO 10,0;5 11,6~ 4, ;5.14& 500 1,:1l0 2,550 10,000 11, 82'~ 5,1361;:~: :\ii::::::::::::; 49; 159 	 I, :110 2.5r,o lO,n75 12,OOS 5,447
Jun, 21. ......... .. ~\1,82:1 	 I, :llO 2,81iO 10,500 12,4M 
 5,850
Jan. Z.!...._........... _.. ~ 49 8l;3 I. :1l0 :1,100 1O,6SO 12,426 5, ;25

Jnn. 2:J.~_ ......... _ ... 49: IJ8.I 1,310 :1,100 10,7:15 12,6:18 5,576
Jun. 2..;__•• _.. ~_ .. _.~ 50,10; 	 1,310 :1,100 10, ;65 13,009 5,536
Jnn.26............ 41l, !l;ll 1,310 3 100 1O,9SO 12, ll!l9 5,602
Jlln.27... u ..... .. 49,!lIIS 1,860 a: 100 11,045 13 060 5,542
hn.2S.. .. 49,92'l 1,81iO a,ooo 11,125 12: 002 5,658
1(1tt,2II.. . 49.fl.Il 1,81'.0 3,0:;0 11,385 13,202 5,260
18tt. ao. 50,161 1,860 l,ono 12,185 12,1156 4,749 

http:49.fl.Il
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TABLE 12.-The aggregate long and the aggrega,e short of 69 speculative traders, 
67 hedging accounts, and 15 clearing. finns, together wilh the total open commit
ments oj the markel, for all com futures combined, by days, Chicago Board of 
~l'rade, from October 1, 1924, to September 30, 1928-Continued 

Position of

Totalol'.en 
cotnnu..... 

mcnts, 
 09 srcculative traders, 167 hedging accounts,l r.

al corn futures com- nil corn futures com- 10 clenrlng firms.. all
Date all corn bioed bined 1corn futures combined 

futures 
(long or ,
short) 

Aggregate Aggregate IAggregate Aggregate _o\gb'l'egnto .,Aggreguto 
long short loog short long short 

Feb. 1.___________ 50,844 1,860 12, 485 13,236 4,726Feb. 2____________ 

1926 

1,650 L---------50,750 1,860 1,7[,0 ------------ 12,460 13,281 4.495Feb. :1 ____________ 50,701 1,870 1,750 -----_ .. _---- 13,115 13,212 4,455Feb. 4____________ 51,7U5 1,870 2, 450 ----"'------- 13,240 1:1,2'J<J 4, i'27Feb. 5____________ .i2. 607 1,870 2. 5.',0 -----_ .. _---- 13,360 13.6:n 4,737Feb. 6____________ 52, 270 1,870 3,3U5 ------_ .. ---- 13,495 13.885 4,7f04Feb. 8____________ 5a,23U 1,870 4,245 ------------ 14.345 14,204 5,129Feb. 9____________ [.:1,048 1.870 14,600 14,274 5,240g:~g i--"'---------Feb. 10___________ 53,579 1,870 '470 15, 030 14,081 5.482
Feb. 11 ___ •_______ 5:1,412 1,870 5, 545 470 15,465 13,919 5,417
Feb. 13 ___________ [.:1.483 2.480 5,6\10 470 15.405 13,775 5,.525
Feb. 15 ___________ 55,504 2, 480 ;,000 470 16, 465 14,400 r,.U49Feb. 1Il___________ 5n,354 2, 480 7,200 470 16,925 15,177 '1.4-16Feb. 17___________ 50,583 2,280 7,665 740 16,735 15,559 fl,543Feb, IS___________ 50,675 2,280 7,665 740 17,170 15,517 6,500
Feb. IlL_________ 56,8114 2,280 i, i05 740 17,300 15,345 6,5itlFeb. 20___________ .Sli,72'J 2.280 7,630 740 17,835 15,524 6,525Feb. 23 ___________ 57,4US 2,530 7,600 840 18,235 15,981 6,327
Feb. 24 ___________ 58,117 2.980 7,600 840 18, 280 15,005 6,531
Feb. 25___________ 57,931 2,980 7,600 840 18,360 15,801 6,520
Feb. 20___________ 5.~,063 2,980 7,710 840 18,435 15,542 6,331
Feb. 27 ___________ 5..'1,270 2.980 7,045 840 18,510 15,470 6,145
l\Iar. 1____ •_______ 60,894 ?,980 8,040 840 18,.505 16,334 7,117
Mar. 2.___________ 60,383 2,980 8, 355 SOO 18, 460 W,086 7,002
Mar. 3••__ • _______ 61,021 2,980 8,355 Sr.o IS, 500 16,107 6, Y26Mar. 4. ___________ 60,385 2,980 3, i80 860 18, 600 l,i,\l28 5,567 
~[nr. 5~ ~ 5U,I56 2.980 2,980 sr,o 18,815 15,787 4,~2l\Iar. 6... _________ 5\1,205 3,170 2,980 860 18,805 15549 4,143Mar. 8_. __________ 5S, 939 3,a95 2,530 860 18, 630 15:438 4,810Mar. 11. __________ • 58. 981 3,495 2,530 860 18. 970 15,698 5,0211
Mar. 10. ____• _____ 58,913 3,495 3,030 860 19,135 15,384 5,032
Mar. 11 ... ________ 58,1143 3,495 3,045 860 19,200 15,274 4,809Mar. 12_. _________ 5U,172 3.495 2,885 860 19,365 15,532 4,805Mar. 13___________ 59,101 3,485 2,530 860 19,500 15,413 4,805
Mar. 15.__________ 59,351 3,495 2, 100 860 19,92() 15,659 4,914Mar. 16___________ 5U,242 :I, 495 1,895 sr,o 19,975 l[~ 036 5,463Mar. 17_________ ._ 60,008 3,495 2, 595 860 19,900 15, ft30 5,492
Mar. 18.____ • _____ 00,771 3,295 2, 750 860 19,885 15,883 5,584
MIU'. 19.._•• ______ 60,502 2, 345 3,960 860 20,405 10,3OU 5,857Mar. 20•••________ 5U,983 2, 345 3,960 630 20.515 15,SIO 5,727Mar. 22.._________ 59,300 2.345 2.960 930 20,545 16,143 5,261
Mllr. 23 __ •____ •___ .58.500 2,345 2, 435 630 20,555 15,570 5,071 
Mar. 24-.--------- 58,924 2,345 2, 100 630 20,885 15,386 4,976Mnr.2.i___________ 58,495 2, 895 2,100 930 2O,S70 15,328 4,730l\Iar.26••_________ 58,625 2, 945 2,lf>5 930 20,545 15,425 4,725Mar. 27.._________ t 58, 017 2, 945 2, 155 630 20.450 15,460 4,727Mnr. 29___________ 511,012 2,945 2. 145 630 26,520 15,5B4 4,S15!lIlir. 30__________ • 59,300 2,845 2,895 630 20,460 15,541 5,011Mllr.31.__________ 59,013 2, 925 2.885 630 20,420 15,594 5,023Apr. 1______ ••____ 58,5.'i3 2,925 2,S75 630 20,325 15,217 4,792·Apr. 3.___________ 58.730 2,925 3,435 940 20,180 15,242 5.0."0Apr. 5____________ 58. 970 3,045 3,775 1,140 20,100 15.291 5,492Apr. 0____________ ,'is, 720 3,045 3,775 1,140 20,200 15,053 5, [,00Apr. 7__• _________ 58,374 2, 995 3,755 1,140 20,210 14,784 5,649Apr. S__ •_________ 57,407 2, 995 3, 755 1,140 20,170 14,601 a rA5rApr. 9____________ 58,517 2, 995 3,755 1,140 m,005 15,203 5,1)85Apr. 10___________ 58,424 2,9U5 3,755 1,140 19,880 15,229 5, ib.1Apr. 12 ___________ 58, 162 2, 995 3,755 1,140 19,345 14,903 5,479Apr. 13___________ 57,700 2, 995 3,755 1,140 19.415 14,828 .i, fi32Apr. 14. __________ Si, ia6 3.610 :1,755 1,140 19,345 14,804Apr. 15___________ r" 739 

58,133 3, srlfJ 3,135 1,140 19.310 14,837 5, liti7Apr. 16___________ 58, 844 4,055 3,12.; 1,140 19,315 15,072 5,692Apr. 17___________ 59,074 4,655 3,125 1,140 IS,405 14,466 5, 9iO
Apr. 19._________ • 58, 924 4,915 3,015 1,140 19,195 14,500 5,997Apr. 20___________ 58,416 5,960 2,995 1,140 18,995 14,357 6,019
Apr. 2L_________ 57,587 5,260 2.900 1,140 18,950 13,650 6,100Apr. 22.__________ 5;,072 5,360 3,245 1,140 18, 59f1 13,882 6, IIIApr. 23___________ 57,928 5,360 3,445 1,140 18,570 13,706 6,2O,'jApr. 24___________ 

57,461 5, 300 3,445 1,140 18,665 13, 031 0,103 
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47 'l'RADlNG IN CORN FUTURES 

TABLE ,\2.-The aggregate long and the aggregate short of 69 speculative traders, 
67 fledging accounts, and 15 clearing firms, together with the total open commit
ments of 'he markel, for all corn futures combined, by days, Chicago Board of 
Trade, from October 1,1924, to September 30, 1928-Continued. 

Position of-

Total open 

commit· 
 67 hedging accounts,monts, 69,;irc~~a}~~~:;~~~: all corn futnres com· 15 clearing firms. nil 

Date all corn corn futures combined bined binedfutures 

Oong or 

short) 


Ag~egnte Aggregate Agl:l'tlgate AglITegate Ag~eg8te AglITegate 
ong short long short ong short 

1026 
Apr. 26.•••.•..... 57,575 5,3nO 3,445 1,140 19,015 la, 855 8r m 
Apr. 27•.••••••.•• 57,762 5,360 3,445 1,240 19,305 13,880 6,215
Apr. 28••••••••___ 5.i, SlO 5,460 3,445 1,240 18, 695 13,200 6, 067 
Apr. 211 ••••.••••• M.801 5,700 3,260 1,335 18,000 13,380 6,113 
Apr. 30••.••••_••• 54,502 5,6.iO 2,960 1,395 18, 085 12, 931 5.457 
MIIY 1••••••••_•.• 51,1lfJ8 5,650 2, 925 1,305 16, 200 12,183 5,239
MIIY 3•••••_•••••. 51,247 5,650 2, 675 1,675 16,150 12, 137 5,002
May 4....___.•___ 51,630 5,450 2,740 1,715 111,245 12,265 4,5t19
MIlY 5•••_._._ •.•_ 51,289 4,450 2, 735 1,720 16,200 12, 209 4,270
May (L._••_••••_ 52,021 5,450 2,440 1,745 16,220 12,510 4,416 
May i..•.......•. 51,607 4.600 1,650 1,795 16,245 13,153 4,874
May 8•••••••_.•.• 51,157 4,650 2,105 1,805 16.240 13,161 4, iOO 
May 10.•••.._._._ 51,490 4,650 2,050 1,555 16,400 13,101 4,647
May 11.•••••__••• 51,884 4,6.iO 1,900 I,M5 16,420 12, 882 4,787 
Mill' 12•••.•••••.• 53,398 4,650 2,125 1,300 16, 360 13,205 4,771
May 13... __ • __ ••• 52,419 4, f.so 2,1M 1,300 17,475 13,.fJ51 4,796
May 1-1 .•••_••• _._ 5:1,444 4,6.iO 2, 130 1,300 17.545 13.549 4,937
]\[ny 1li..~ ... _..... _____ 53 307 4,650 2,130 1,300 17,625 13,463 4,963MIlY 17•••___••___ 54:035 4.650 2,000 1,300 17,415 13,938 5.169 
MIlY 18••__ •••••.• 54,5:11 4, f.so 2,910 1,300 18,125 14,138 5,407
Mill' 19...._____.• 55 232 4.6.iO 3,010 1,300 18,115 14,193 5.587
May 20.........__ 54:480 4.650 3,010 1,300 17,900 13,834 5,721
May 21..•••__•.__ 54,554 4,650 3,010 1,750 18,315 13.752 5,673
May 22........ __ • 55, 107 4,650 2,900 1,825 18,375 14,180 5, 789
May 24.....__ •••• 55, 887 4.650 3,225 1,685 18,450 14.487 5,728
May 25....._._. __ 56,196 4,650 3,585 1,300 19,850 14,210 5.025May 26••...______ 56,406 4,650 3,835 1,300 19,470 14,183 4.767MIlY 27__________• 57,357 4,675 3,845 1,300 19,605 14.801 4.905May 28. __ ......__ 58, 413 4.675 4,345 1,300 19,930 14,863 4,998MIlY 211....____ ... 57,615 4,675 4,240 1,300 20,075 14,957 4,652JUlie L .•__ ..____• 58, 361 4,675 4,850 1,300 20,460 15,201 4,Sl2June 2.___________ 58, 869 4,675 4,750 1,300 20,595 15,234 4,9il
June a......_...__ 59,461 5,175 4,805 1,300 20,810 15.046 4,894June 4._. __ .....__ 59,9'.15 5,175 4,785 1,300 20,800 15,391 5,031
June 5_....__ •••_. 61,120 5,175 4,785 1,300 20,390 15,665 5,229June 7....._____.. flO,238 5,175 3,275 1,300 20,630 15,106 5,569
June 8...... __ •••• 00,530 6,320 2, 455 1,300 20,680 14,721 5,942
Juno 9............ 61,322 6,520 2, 640 1,300 20,690 15,08-1 5,843
Juno 10•. __ ....... (10,988 5,840 1,785 1,300 21,110 15,518 5,884
June 11 __......... 61,555 5,840 1,785 1,300 21,105 15,705 5,998
June 12......__ • __ 62, 164 5,7flO 1,810 1,300 21,095 15,917 5,901
Junu 14 ..._____••• 63,117 4,410 2, 510 1,345 21,675 16,507 5,321
JUlie 15••__ ••_•••_ 63,SlO 3,900 3,610 1,395 21,650 16,465 5,508
JUIIU Hl._...__ ._.. 64,052 3,900 3,710 1,410 21,580 16,375 5,445
JUlie 17. __ ........ f.a,872 4,150 3,760 1,415 21,530 16,396 5,568
Juno 18._••••__ • __ 63,852 4,940 3,760 1,435 21,410 16,592 5,492
June 19_•• __ ..... _ 63,453 4,000 3,860 1,440 20,465 16,522 5,409
Juno 21. ••• ____... 62,835 4.245 4,760 1,455 20,315 16,627 5,912
June 22•.•••• ____ . 61.651 3,750 4.750 1,690 19,905 16,468 5,714June 2J_~ .... _____ .. _ .i9,979 3,535 4,385 1,690 19,380 16,455 5,739
JUlle 24 __ ••. __ •••• 59,754 2, 440 3,390 1,690 19.405 17,003 5,939
June 25•••• __ ... __ 511,8.iO 2,380 3,290 1,855 19,265 17,651 6,481
Juno 2tL .... __ .. ,.. ____ 58,225 2,380 3.165 2, 395 18, 915 16,981 5.813 
June 28......_•••• 511,261 2,880 2, 750 2, 415 19,095 10,732 5,345
June 211. .......... 55.590 2, 870 2,225 2, 415 18,955 16,561 5,069
June :1O. _____ ••••• 55,362 3,506 SlO 2, 415 19,320 16,447 5,651July 1.. ____ .. ____ 50,741 3,265 960 I:,J95 10,590 15,782 5,107
July 2__ ••••.••••• 49,632 3,265 960 2, 390 16,890 15,341 4,869 
Jul~' Ii ••• ____ ••__ • 50,352 3,315 1,010 2,425 16,895 15,050 5,007
Jub' 7._••••• __ ._. ,iO.361 3,315 1,010 2,350 10,870 14,786 5,941
July 8•••__ ....... 50,575 3, 515 1,210 1,855 16,865 14,721 4,9il
July 9__ ........ "- 51,194 3,315 1,210 1,855 16,735 14,528 4,800
July 10....... __ •• 51,014 3,315 1,210 1,855 17,010 13,957 4,844
July 12•. __ ••••••• 51,374 3,675 2,030 1.700 16,980 13,999 5,157
July 13. __ • __ ..... 51,681 4,475 1,7thi 1,700 17,005 13,898 5,416
July 14 __ •••• __ ••• 51,210 5,875 1,4thi 1,700 17,085 13,138 5,120
July 15•• __ ••_••_. 53,664 6,575 1,000 1,700 16,900 13,157 5,380July 16••_____• __ 51,830 6,675 1,000 1,700 1Il,870 13, 910 5,456
July 17 __ •• __ ••••• 51,065 6,175 1,000 1.700 16,9"..5 13, 113 5,236 

http:511,8.iO
http:59,9'.15


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

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

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

48 TECHNICAL BULLETIN 199, U. S. DEPT. OF AGRICULTURE 

TABLE 12.-The aggregate long and the aggregate short of 69 speculat'ive traders, 
67 hedging aCCOltnts, and 15 clearing firm.~, logether lVith lhe total open commit
ments oj the m(lrkct, jor all corn jlltures combined, blj d{£ys, Ohicago Board of 
'l'rade, /,.om October 1, 1924, to September 30, 1928-dontillued 

TotaloGen 
comnl t· 
monts, 

Dute all corn 
futures 
(loog or 
short) 

IU~tl 
July 10••••••••••• 51,4811 
July 20._ •• _ •• " •• ":1,100 
July21.•••••...•• 54,80:! 
July 22••••••.... M,074 
Juiy 2:1........ . M,7tif1
Juiy 24.. ____ ••••• M,O:U 
July 211. •••••••••. 53, nn2 
Juiy 27 _•••••••••• 5:1,210 
July ~'l:I •••• __ ••••• 5at 1;2 
July 211 ••••• _._ ••. 53,041 
Julyao•.••••• _••• 62,422 
Julyal. __•••••••• 52, :130 
Aug. 2. __ ••••••••• 52,480 
Aug. a............ 53, U:l5 
,\ug. 4••••••.•••.• [H,.184 
Aug. 5•.w.~,..._~_'" .. M,IH3 
,\ug.II.__•• __ ••••• M,9411
..Aug. 7••__ ._.., ....... ~ 5:{,677 
,\ug. 9............ ,o;:~ 4411 
,\ug. 10........... M.259 
Aug. ll......... _. 55,640 
Aug. J2__ ..... ~ .. ~_ .. _ 511, LIS 
Aug. 1:1••••• __ •••• M,UH 
Aug. 14••••••••••• 55,277 
Aug. 16••••••••••• 54,2:11 
AUl(. 1i._••••••••• 54,270 
Aug. 18••_•••• __ •• 54,946 
Aug. 19••••••.•••• M,041 
Aug.2fl... __ •••_ •• 5:1,1133 
..\ug.2L__ ... __ ..... M r,a,719 
.\11):. ~:l........... M,7113..Aug. 24_________ .. _ 53, UOO
,Aug. 2fL ______ .. _~ .. 53,42,'; 
Aug. 211.••••••••.• 52, 875 
Aug. 27.___••••.•• 52,017
Aug. 28.____•• _••• 51,162 
Aug. 30••.••• _.... r.o, lIU 
Aug. :11.-_••_._ ••• 47,523 
Sept. 1.._ ........ 44,730 
Sept, 2•..••.••••. 43,4t18 
Sept, 3__ ••••••••• 44, UU9 
Sept. 4._ ••••••••• 44,130 
Sept. L._........ 401,677 
Sept. 8••••_••••••• 45,075 
Sept. 0._._....... 45,912 
Sept. 10•.• _••••• , 45,768 
Sept. 11._ •••••••• 46,365 
Sept. 1:1 ___ •••..•• 46,72'l
Sept. 14. __ ••• __ •• 46,964 
Sept. IS._ ...••••• 47,14S 
Sept. 16_ ••••••••• 47,397 
Sept, 17•••• __•••• 47,751 
Sept. 18._ •••••••• 46,462 
Sept. 20. __ •.••••• 46,302
Sept. 21.. ____ ._._ 46.175 
Sept. 22 ____ ••___• 47,452 
Sept. 2:1_ •••••___• 47,140 
Sept,2t•••.•__ ••• 48, 288 Sept. 2.:; .. _________ 49,470 
Sept. 27 . __ ._••, .• 49558 
Sept, 28._•••••__ • 49:904 
Sept. 29••__••___• 48, 959 
Sept. 30_•• ___•••• 48, 678 
Oct. 1___•••••••_. 49,413 
Oct. 2. __._•••••_. 50,040
Oct. 4 __._.•_. __ •• 50,346
Oct. 5 _____ ••••.•• 50,698
Oct. 6 ____•••_._._ 51,137 
Oct. 7__ •••_•••••• 51,2tH 

Position of

67 hedging accounts,
60.;ir~~~~~~r~~~~: all earn futures COIn· 

bined bined 

AKgegnte Aggregate AggeKnte Ag:g;;Knte 
ong short ong s IOrt 

7,470 1,000 000 16,280 
8,5iO 1,600 600 Itl,310 
7,88.0 1,815 500 16,170 
0, lfi5 1,855 500 15,975 
5,005 1,855 500 1t1,205 
5,005 1,855 500 10,050 
5,005 1,855 480 111,0,.0 
5,:\05 1,7U5 480 lU,OOO 
4t4~ 2,145 480 15,910 
4,1." 2, 400 480 15,470 
4,525 2,105 295 15,360 
4, \Xl5 2, 375 295 15,245 
11,805 1,300 230 15,350 
1;,815 l,a75 130 15,400 
6,005 1,715 130 15,400 
6,175 1,745 130 15,400 
6,:135 1,670 20 15,370 
6,535 1 6Il5 195 14, Uf.o 
,';,3tlO ' 540 1r~ 120-----------"
5,3110 540 ----------,.. . 15,555 
5,805 435 ._--------_. 15,215 
5,805 435 -----_ .._--_., 14,625 
4,755 435 ----------_ .. 14,710 
4,455 435 ------'"'- ..-.. ~ 14,480 
3,650 780 14,130---- .. ----- ... * 
3650 1,325 14,000-- .. ------- ....4: ZJO 1,195 ------------ 14,:160 
4, :130 1,300 -------_.. _-- H.W5 
4,330 1,220 14,M5---------- .. 
4.3.'.0 soo ----------_ .. 14,175 
4,350 1,300 ------------ 14,175 
4,350 1,500 -------- -_ .. " 13,760 
2, 835 7~ --.. -------_. 13,920 
2,805 755 ------------ 13,570 
2,805 155 ------------ 13,390 

___ w .. _____ ....3, 105 155 12, 2IlO 
2,305 355 ----------_ .. 11,700 
1,760 200 _.... ------- .. - l1,3f.o 
1,880 400 --------- .. _- 11,270 
2,050 ---------_.- ----_ .. _----- 11,620 
2,050 ------------ ------------ 12,250 
2,050 ------------ -----------
2, 455 MO --------- .. -- lt~~ 
2. 455 575 ------------ 12, 110 
3, 055 675 11,990 
3, Of.o 675 11,005 
2,500 -----_...._--- ------------ 11,980 
2,500 11,915---_....------ -----------
2, 570 11,960 
2, 485 850 ------------ 11,880 
2,645 970 12000---------.. -
2, 520 875 ------------ 11: 572 
2,520 1,295 ------------ 11,651 
2, 575 1,655 ---------_.-1 

11,735 
2, 62., 1,550 11,655------------~ 
3,075 1,550 11,780··········-·i3,260 1,060 12, 070 
3.340 870 12, 450 
3, 875 1,210 12, 325 
3, 915 1,760 _....._._...[ 12,245============1
3,885 1,825 12, 205 
3,840 1,305 -----_.. _---- 12,365 
4,050 1,240 12, 210 
4950 1,520 ::::::::::::! 11,025 
4;950 1,485 ---------.. _-; 12,1135 
5,350 1,475 12,940------------:
5,610 1,545 "'_"'_"'_ 12,750 
5,210 1,54.0 ............1 12,7M 
4,810 1,675 ............. 12,755 

15 clearing firms, all 
corn futures combined 

Aggregato 
loog A~'l:"~~~'te 

12. 816 5,3:17 
12, 589 5,41H 
13,370 5,3:17 
la, 410 5,111 
13,536 5,131 
13,437 5,205 
13,101 5,4tlU 
12,8116 5,63:1 
12,476 5,212 
12,325 5,2i2 
12,967 5,3!'>O 
12, 945 5,2:13 
12,605 4,722 
12, 653 5,3.';0 
13,283 5,021 
13,311 5,2:111 
13,722 5384 
13,104 5:079 
12,530 5,05:1 
11,948 5,3\15 
11,500 5, 31~~ 
11,788 5,250 
12, 604 4,803 
13,089 4,777 
13,159 4,638 
13,253 4,801 
13,189 4,9:\9 
13,252 4,979 
13,249 4,934 
13,509 4,724 
13,35S 5,148 
13,814 4,928 
13,772 4,9.14 
13,817 4,841 
13,835 4,4UII 
13,764 4,236 
13,574 3,941 
12,M6 3,7:111 
II, f>Ol 3,475 
11,722 3,207 
11,538 3,945 
11,894 3,524 
11,892 3,662 
12,162 3,S17 
12, 221 4,031 
11,613 4,025 
12, 208 4,200 
12. 282 4,226 
12, 367 4,301 
12, 972 3, 957 
12,890 4,235 
13,500 4,12t 
14,037 3,805 
14, Il26 3,676 
13,855 3,896 
14,251 3,62:1 
14,131 3,887 
14,:137 4,Ot2 
14,480 4,532 
14,165 4,42:1 
14,2112 4,238 
14,124 4,U52 
14,425 4,428 
14,444 4,362 
14,918 4,624 
14,627 4,365 
14,481 4,476 
14,058 4,40 
14,641 4,998 
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TABLE 12.-The aggregate long and the aggregate short of 69 speculative traders, 
67 hedging accounts, and 15 clearing firms, together with the total open commit
ments OJ the market, for all com futures c()m~ined, by days, Chicago Board of 
Trade, from October 1, 1924, to September 30, 1928-Continued 

Position of-

Total 01'601---------,--------...------- 
commIt 60 srecUlative traders, 67 hedging accouuts,ments, 15 clearing flrms, all

81 com futures com- all com futures COUl-Dato all corn com futures combinedbined binedfutures 
(long or 
short) 

Aggregate Aggregate I' Aggregate Aggre~ate Aggregate Aggregate
long short long short long short 

i 

10'26Oct. S___________ _ 2, 260 '- __________ _51.16-1 4,610 I 12,48.0; 14,733 5,228Oct. 9 ___...__ • __ _ 2,350 : ___________ _51,665 12,900 14,6'J:l4,81~ I 5,279Oct. 11 ___ ••_____ _ 2,410 ___________ _51,924 4.310 13,105 14,712 5,2iOOct. 13. __ •______ • 53,117 4,450 13.060 15,423 4,568Oct. IL __ .. _. ___ _ 53,444 5,020 ~: g;;g ::::::::::::: 12,825 15,634 4,577Oct. 15._,. _______ _ 2. 195 '__________ __53.579 5,535 13,525 15,664 4,775Oct. 16 .. _._. ____ _ 2,020 ____________53,OSl 5,605 13,540 15,638 5,042Oct. 18_. _•• ____._ 2,075 . ___________ _53, iM 6,300 ).1,070 15,762 5,089Oct. 19___ • ____ •__ 1,640 ___________ _53,6.19 5,895 14,525 15,584 5,0501,830 __________ __ 
Oct. 21 •• __ •__.... 55.057 5,829 16,035 15,831 5,139 
Oct. 20 ......_..__ 54,024 5,S2O 14,725 15,620 5,103 

Oct.22 . _ •• ____ __ 55,888 5,8~>() 17,100 15.798 5,186t2,300\Jg~ j::::::::::::,___________ _Oct. 23 ..._____ __ 57,386 6,329 17,710 15, 09S 4,925Oct. 20. ,, _____ __ 2,365 1___________ _58.439 6,895 18,205 16,034 5,072
Oct. 26. .• __ • ___ 59. ZJO i,l35 2,410 ,___... _____ . __ 18,595 16,247 5,002Oct. 2•..•• ____ __ 2,265 1___________ _60,035 6,775 18,900 16,432 5,400
Oct. 28. .. _.. __ .. 61.054 6,510 19,550 16,759 5,46-1

2, S35 .___________ _ 
Oct. 29.......___ 60.147 5,595 3,775 L _________ __ 19,855 17,469 5,3.94,095 ,___________ _Oct. 30. • ......_ 61,111 6,610 19,675 17,645 5,176No\·. 1. .... ______ _ 3,845 __62.101 6,635 29,250 17,599 5,5.6No\·. 3 ..•.. __ •__ __ 62,446 6.635 3,840 21,305 li,668 5,828No\·.4.._..... __ __ -- -- -- -- -4() 62,17.1) 6,085 4,385 22,165 17,950 5,522No\· ..~ ..... ____ .._ 63.066 5,930 4,000 00 23,240 18,263 5,668No\·.6 .•_.... _____ 6-1.351 7,410 4,655 00 23,970 18,146 5,769
No,'. 8 ....... __... 6-1,900 8.130 4,465 00 24,245 IS, III 5,612

No\·.9 ............ 6-1.583 7, &hi 3,895 100 24,245 17,761 6,043

No\·. 10.......... . 64,667 6,755 4,025 100 24,000 li,858 6,2ii9

No\·.12.........__ 64. H.i 7,295 4,030 100 24,525 1B,231 6,193No\·. 13...... __ • __ 64.042 7,330 3,955 100 24,085 18,129 5,862
NOl'.15......... __ 64,244 i,325 3,635 605 23,6-15 18, OSI 6,025
No\'. IIL .....____ _ fI.',588 8,.~5 3,730 620 23,655 17,998 6,195No,'. Ii......__ . __ n..'l,053 6,695 5,280 610 23,705 17,650 5,830
No\·. IS......... .. 64,655 6,305 4,945 615 24,130 ]7,535 6,219
Nov. 19...... __• __ 64 530 6,J75 4,715 620 24,160 17, ISS 6,297Nov. 29......____• 63:671 \' 5,375 3,300 6-15 24,200 16,975 5,752
No,'. 22•••.•• ____• 63,606 5,625 5,050 6-15 23,565 17,707 5,964No,'. 23........___ 63,379 I 6,900 4,670 6-15 23,547 li,4'J:l 5,900Nov". 24 .. .. ~ .... ~_ .. _ 64,462 6,805 4,685 650 23,225 17,582 5,492No,'. 26 .... _____ __ 64,526 i,005 4,725 655 23,255 Ii, 300 5, ilONov. 27......___ __ 6.1, fl37 7,160 4,800 655 23,29S 16,814 5,411No,'. 29... ______ __ f.a,099 7,400 3,445 705 22,830 16,947 4,999No\·. 30..... ___ ... 59.332 6,015 3,415 870 23,025 15,SS1 4,541)
Dec. 1. •..•.•_••• _ 59, HI 6, iSS 3,415 860 23.135 15,754 5,312Dcc. 2.._. _. ____ __ 58,662 8,200 3,335 870 23,065 14,470 4,707
Dec. 3........ __.. 58,151 8,555 3,370 655 22,715 14,301 4,520
Dec. 4. ......____ _ r.9,502 D Ilffi 3,370 630 22,800 14,425 4,778Dec. 6_ ... ______ __ 59, 112 10: 365 3,305 140 22,815 14,7OS 4,680Dec. i __ .....____ _ 59,579 10,145 3,295 140 22,750 14,637 5,GSaDec. 8_._ .._____ __ 59,738 10,160 3,170 150 22,710 14,628 4,860Dec. 9 ....._.____ _ 60,260 11.460 3,165 165 22, 540 15,100 5,166Dec. 10... ________ 60,000 11;830 3,085 180 22,575 15,287 5,075Dec. 11. _________ _ 

f>O,2'6 12205 3,460 100 22,600 15t 25! 5,127Dec. 13 _____ ,.___ _ 59,728 11;350 3,830 200 22, 645 1[.,651 4,749
Dec. 14_ ...... __ .. 60. III 11,445 3.765 205 22,600 1.1,860 4,862Dl'C. 15__________ _ 60,518 11,285 3,2.'iO 210 ~ 22,SS6 16,058 4, is;Dec. 16.. _________ 220 .62,266 lI,550 3,365 22,980 16,867 4,SS6Dec. li_ ....____ __ 62,9S5 10,920 2,810 2051 23,245 16,585 5,338Der. 18 __ ....____ _ 62,SS6 10.535 3,740 23,395 16,932 5,485Dec. 20..________ _ ~i62,002 9,829 3,205 Zl, i35 16,978 5,315
.Dec. 21. __ ..... __ • 59,471 9,260 7M 10 21,980 15,573 4,999Dec. 2'1.. ___ •• ___ _ 59,051 8,800 175 10 :!3,SS5 16,231 4,815Dec. 23 .... _____ __ 59,2'..!3 8,800 175 15 23,845 16, i65 4,567Dec. 24 ......____ _ 5\l,922 8,815 29 23,955 Ii,Od9 4,416
Dee~ 2;___ ~ ______ _ --------540-W,IOO 8,815 20 24,240 17,173 4,318
Dec. 28....... _. __ 60,470 7,975 540 20 23,700 14,002 
 4,017Dec. 20......___ __ 60,956 7,975 750 24,464 17,850 4,244Dec. 30.._...___ __ 60, i'J:l 7,975 1.28.; 2.'),2'2.5 17,484 4,412Dec. 31__________ _ 61,051 8,980 1,085 25,565 IB,189 4,2i4 
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TABLE 12.-The aggregate long and the aggregate short 01 69 speculative traders, 
67 hedging accounts, and 15 clearing firms, together with the total open commit
ments 01 the market, lor all corn futures combined, by days, Chicago Board of 
Trade, from October 1,1924, to SeptemiJer 30, 1928-Continued 

Position of-

Total o~n 
comm t· 

Date 
ments, 
a1l corn 
futures 

69B1r~~IN~~:irZsa~~: 
blned 

61 hedging accounts, 
a1l corn futures com· 
blned 

15 clearing firms, a1l 
corn futures combined 

(long or 
short) 

Aggregate 
long 

Aggregate 
short 

Aggregate 
long 

Aggregate 
short 

Agro:;gate 
ong 

Aggregate 
short 

1927
Jun. 3____._.____• 02,129 13,680 4,334 1,075 29,208 18,621 4,178
Jan. 4. __ ••.•_..• _ 62,.568 14,205 3,597 1,005 29,518 18,719 4,3:18
Jan. 5... ___ • ____• ill, 189 14,400 3,594 1,045 29,554 18,7OO 4,337
Jan, 6_ ........... 64,005 10,220 4,043 910 29,579 18.594 4,125Jan. 7___________• 64,864 15,280 3,985 910 29,640 18,919 4,739Jan. 8. ___________ 65,244 15,665 3,925 850 29,709 18.630 4,815Jnn.10... ________ (h'i,006 Hi,065 4,040 705 29,999 18,603 5,106Jnn. 11. _________ • 65,451 16,175 3,305 695 30.276 18,134 4,925
Jan. 12_____...._. (h'i,3OO 10,160 2,650 675 30,578 18,001 5,041
Jnn. 13. ___. ____•• 06,100 16,705 2,735 595 30,686 11,694 5,638
JaD.14••••______ • 67,385 11,045 2,392 625 30,69.'1 11,829 5,208
JaD.15 ___ • __ . __ ._ 67,545 17,055 2,522 650 30,710 17,665 5,168Jao.I7___________ 68,214 17,665 2,612 610 31,060 17,056 5,052JaD. 18. __________ 68.835 18,320 2,477 585 31,3ll 17,444 5.253 
Jan. 19.___•• __ ••_ 69,504 18,700 2,637 585 31,476 17,645 5,32'lJBn.20___________ 69,486 18, S95 2,842 495 31,759 17,009 5,080JBn.21 ___________ 70,930 18005 3,102 roo 31,844 17,804 5,17.'1Jan. 22. __________ 71,181 IS: SS5 3,172 roo 31,842 18,0i3 5,300Jan. 24. _______.._ 71,511 IS, 700 3,192 525 32,058 18,840 5,209Jan. 25 ___________ 71,849 IS, 930 3,262 535 32,353 18,854 5,102Jan. 26___________ 72, f}83 19,500 2, 997 530 33,107 18,429 5,177Jlln. 27___________ 73,863 20,265 3,1S2 525 33,507 18,605 5,122Jan. 28 ___________ 74,423 2O,roo 3,332 605 33,800 IR,840 5,101Jall.29 ___________ 74,500 20,725 3,142 615 34,046 18,806 5,318Jan. 31. __________ 75,432 20,750 2,942 620 :14,438 18,948 5,322Feb. 1____________ 7S,CIIl9 20,355 3,356 695 34,852 19,575 4, !166}·eb. 2____________ 76,101 2O,9'lO 3,190 650 35,317 19,580 4, !166Fob.3 ____________ J 76,884 21,~;O 3,290 660 35,536 19,610 5,052 
Feb. 4------------i ii,286 21,460 2,916 600 35,794 19,724 5,100 
}'eb. 7____________ Feb. 5------------ 76,SS6 21,300 2,800 475 35,866 I 19,382 5,2711 

76, 611 21,315 2,631 530 36, 186 J 19,330 4,9IUIFeb. 8 ___________..1 76,925 21,410 2, 681 530 36,2991 19,507 4,94;, 
Feb. 9------------1 76,463 20,500 2,580 600 36,298 19,737 4,810 

10-----------1 76,754 21,200 2,221 roo 36,531 19,i36 4,941Feb.Feb. Il ___________ 76,670 21,500 2,111 400 30,500 19,628 4,SS7Feb. 14 ___________ ii,357 21,855 2, 251 roo 36,851 19,751 4,804Feb. 15___________ 77,353 22,240 2,436 525 37,058 19,643 4,748Feb. 16 ___________ 77,703 22,230 2,766 610 37,142 20,114 4, i30
1 78,264 22,330 2,761 610 37,3i9 20,267 4,815~:t l~::::=::::=:l 78,947 23,130 3,505 600 37,526 20,549 4,987}'eb. 1U __________.l 79,023 2:1,535 3,1:17 600 37,621 20, [g.) 5,387Feb. 21. __________ [ 80,058 24,100 3,399 705 38,022 20,717 5,561Feb. 23 ___________ 79,6:l!I 21,685 3,910 870 38,202 21,368 5,8:17Feb. :)!___________ / ii, 807 20,435 3,728 008 38,490 21,182 5,51 

SO,I63 21,625 4, lOB 1,458 38,722 21,231 5,595~:~: 26::::=::::=:' 80,726 21,465 4,117 1,010 38,843 21,602 5,603Feb. 28___________ 81,300 21,195 4,877 1,650 39,076 21,986 5,262?h.r. L ___________ 82,830 22,635 4,550 1,300 39,985 21,593 5,2"-5 
~. 

83,317 22,370 1,375 40,211 21,69.5 5,383 
Mar. 2____________ 
Mllr. __________ 4,681 I84,164 22,065 5,296 1,320 40,409 21,384 5,084 
Mar. 0____________ 
Mar. 4___________ 

84,904 22, 570 5,076 1,350 40,719 22,092 5,623
86,014 2'1, 4OO 5,220 1,425 40,653 22,843 5,177Mnr.7____________ 87,768 22,525 5,199 1,440 40,020 23,115 6,058Mllr. 8___________ SS,553 23,040 5,4i4 1,520 40,601 23,076 6,432 
89,295 23,345 5,051 1,425 40,32S 22,728 6, 665-Mar. 9____________ 

Mllf. 10___________ 89,554 23235 5,239 1,440 40,324 23,033 6,764.Mar. 11.__________ &1,525 2!1;.UO 5,liD 1,445 40,326 23,049 6,625Mar. 12___________ SS,811 23,70S 5,178 1,580 40,362 22,589 6,317Mar. 14___________ 87,935 23,500 5,145 1,595 40,420 22,588 6,152l\[ar. 15___________ SS,633 23,865 5,1SO 1,4SO 40,384 22,499 0,115MBr. 16___________ SS,070 ' 24,075 5,330 1,495 40,340 22,154Mar. Jj___________ 6,119 
S7,211 I 22, 935 5,570 I, .'i53 40,070 22,616 a,li!Mar. 18.__________ S5,125 ! 21,695 6,345 1,700 39,774 22,809 6,309Mar. 19___________ 84,518 20, 545 6,625 1,885 30,559 22,078 6, 824Mar. 2L__________ 84,163 , :H,OOO 6,895 1,786 39,301 21,592 0,905Mar. 22___________ 81. 70S I a,541 0,970 1,630 39,147 21,148 0,313Mnr. 23___________ 80,154 I 17,837 0,970 1,035 38,roo 6,487Mnr. 24___________ 20, 854 I81,300 17,845 7,270 1,040 38,309 20,530 : 6,316
81581 ' 18 \l5O 0,725 1 1630 38, 253 20 512 ' 6,435 

Mar. 25___________ 
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TABLE 12.-The aggregate lo,tg and the aggregate sh{)rt of 69 speculative traders, 
(ir hedging account8, and '15 clearing firms, together with the total open commit
ment.~ of the market, for all corn futures combined, by days, Chicago Board oj 
'l'mdc, Jrom October 1, 1924, to September 30, 1928-Continued 

Position of-

Totnlopen 
commit· 69 Sjlllculntlve trnders, 67 hed~lng accoun!.••mcnts, 15 clearing firms, nllnl corn futures com· all corn futures com·Date all corn corn futures combinedblnod blnedfutures 
Oong or 
short) 

Aggregate 
long 

Aggregate 
short 

Aggregate 
long 

Aggregate 
short 

Aggregate 
long 

Aggregr.,o 
short 

-
1927 

1\[nr.2II.. ......... 
Mnr. 28•••.••••••• 
Mnr.29•.••••••••• 
Mar. 30........... 
Mnr. :11..•••••••.• 
Apr. L ........... 
Apr. 2............ 
Apr. 4............ 
Apr. 5............ 
Apr. 6............ 
Arp.7•..••••••••• 
Apr. 8............ 
Apr. II............ 
Apr. 11. .......... 
Apr. 12........... 
Apr. 13............ 
Apr. 14...........[ 
Apr. 16........... • 
Apr. 18"""""'1.Apr.IO........... 
Apr. 21)........... 
.Apr.21 ........... 
Apr. 22........... 1 
Apr. 23........... \ 
Apr. 25........... 
Apr. 26........... : 
J\pr. 2i~~~"~,.~ .... __ I 

Apr. 28 ........... 
Apr. 211 ........... : 
Apr. 30........... ' 
1\IIIY 2............ ' 
May:l·........···i 
MIIY4............ 
1\l"Y5............ : 
.J\ IIYO............ 
MIIY 7............ ' 
1\[1I~·9............ ; 
.J\[IIY 10........... 
1\lny 1(........... 

MIIY 12........... ' 
MIIY 13........... 
MIIYH........... · 
MIIY 1fL.......... ' 
MIIY 1i........... 1 
l\[ny 18...........: 
1\[IIY 111...........: 
l\IIIY20...........: 
.May 21........... : 
l\[II~' 2:1. .......... : 
1\l"~:~~·· ........·:
1\ II~ ..;,........... 
May 26...........! 
.J\[1I~·27........... 
May 28........... 
l\IIIYal........... ; 
June 1...........1 
June 2............ 
June 3............ 
June4 ............ 
June 6............ 
June 7............ 
JuneS............ 

81,580 
82, 1;63 
82,2211 
81,440 
81,45.1 
82,38., 
82,402 
82,648 
82,800 
82, 771 
S" 6U:1 
82; OJ:1 
82, 38:1 
82,009 
IH,714 
79,994 
86,400 
70,680 
70,683 
711,283 
70,300 
70,750 
86,072 
71l,645 
80,154 
79,359 
71l,300 
78,2S1l 
76, 115 
74,318 
flS, 41iS 
roS, lor. 
67, son 
foS,476 
liS,34:1 
flS,2ti3 
fli,795 
fli,922 
65, !l85 
(ii, 279 
Iki,327 
till, 1172 
67,989 
6U,I64 
ti9,86l 
69,014 
70,490 
;0,322 
71,006 
70,785 
72,502 
73,370 
72, 873 
72, 262 
71,702 
73,123 
75,954 
76,030 
77,117 
78, 0I~1 
7S,151 
78,005 

18,240 
18, 610 
18,840 
18,645 
18,710 
10,570 
19,600 
19,08.'i 
19, foSS 
20,811., 
21,005 
21,840 
21,270 
20, 100 
19,285 
18,695 
18,1I.'iO 
18, 640 
19,120 
10,625 
19,820 
1Il,560 
19,695 
19,540 
19,525 
19,590 
19,450 
19,461; 
1".200 
19,210 
1Il,705 
20,450 
23,345 
25,261 
25,680 
25,311 
25,147 
25,362 
26, 04:~ 
26,742 
26, tiS7 
28,2:17 
28,1112 
30,057 
29,487 
30,837 
32, 537 
32, SUS 
32, 400 
31,815 
33,000 
:14,520 
34,700 
33,630 
31,855 
32,195 
30,921J 
32,860 
34,2".5 
33,510 
:13,370 
33,950 

6,895 
7,375 
7,450 
7,22.1 
7,001 
7,301 
7,646 
7.921 
7,786 
7,546 
7,756 
7,446 
7,26l 
7,351 
8,241 
8, 276 
8,936 
D,131 
8,861 
8, fJ32 
8,fJ38 
9,1OS 
9,173 
9,453 
D,863 
9,728 
9,413 
9,343 
8,573 
7,014 
6,921J 
6,884 
5,754 
5,200 
4,825 
4,880 
5,570 
5,460 
3,015 
2,760 
3,085 
3,210 
3,205 
2,890 
3,245 
2,580 
1,665 
2, 527 
2, 878 
1,213 
2,4OS 
2, 488 

658 
588 
743 
933 

1,478 
1,165 
1,001 
1,066 
1,190 
1,385 

1,640 
1,62., 
1,626 
1,626 
1,606 
1,601 
1,601 
1,601 
1,600 
1,605 
1,615 
1,605 
1,640 
1,655 
1,655 
1,540 
1,530 
1,525 
1,550 
1,540 
1,670 
1,730 
1,585 
1,560 
1,610 
1,595 
1,630 
1,615 
1,570 
1,680 
1,590 
1,600 
1,520 
1,135 
1,160 
1,105 
1,005 
1,125 

D25 
88.; 
940 
920 
9;0 
785 
805 
865 
690 
510 
5115 
205 
500 
440 
460 
490 
555 
560 
475 
505 
540 
755 
865 
9aO 

:18,340 20,274 6,1i9 
37,959 20,700 6,6H
36,644 2O,4til 7,0;;; 
36,430 20,544 7,1211 
36,410 20,544 7,126 
36,242 20,319 7,123 
36,026 2O,3il 6, 009 
35,79'J 20,381 7,027 
35,701 20,441 7,IM
35,8.,0 19,791 7,34:1 
35,700 HI,697 7,455 
35,5D2 ID,251 7,678 
35,68.'; 19,153 7,486 
35,.;28 19,771 7,218 
35,072 19,728 6,882 
34,324 19,327 6,772 
34,400 19,303 7,051 
33,176 19,137 6,765 
32, 648 18,732 6,964 
32,456 18,004 6,008 
32, 432 18,058 7,000 
32, 126 18,090 7,076 
32, 061 18,141 7,121 
31,688 17,892 7,45.1 
31,438 17,956 7,655 
31,156 17,890 7,638 
30,546 17,984 i,759 
30,014 17,338 7,802 
29,956 16,531 7,583 
28,829 15,306 7,110 
27,118 13,737 6,522 
27,059 13,488 6,397 
27,587 12, lOS 6,742 
27,319 12, 260 6,358 
27,236 12, 800 5,978 
26,910 12, 557 5,6(2 
26,614 12, 368 5,188 
26,401 12, 606 5,134 
26,423 1l,006 5,000 
26, 740 11,421 5,014 
26,642 11 073 5,21:1 
26,565 11, ~2 5,1>10 
26,22., 12,008 5,700 
26,332 12, 006 6,026 
26,504 11,497 6,154 
20,573 lI,8D4 6,442 
26,518 11,865 6,524 
26,231 12,515 6,711 
25,949 12,213 6,423 
26,200 11,179 6,4;3 
26,187 11,228 6,375 
26,282 11,236 6,416 
26,901 ......ii~875· -----------27,149 6,95U 
27,517 11,074 6,010 
26,563 10,823 6,953 
28,719 13,072 6,73:1 
28,8OS ll, fJ34 5,924. 
28,731 1l,619 6,282 
28,729 12, ;50 6,127 
28,762 1I,1J".5 6,170 
28,3i5 12,241 6,332 

June D............ 
June 10... ... w"," ~ ~ 

June 11. ~ .... .,. ~ ~ 

June 1a. , ~ ... ~ ..... -
June U 
June 15.:':::::::1 
Juno 16........... 

77,502 
77,332 
71,846 
IS,!!:13
15, ,.!9 
77, s.C)8 
78,108 

a4,340 
30,5.15 
26,740 
28,76.1 
30,2.'iO
:11, 1i)1i 
32,230 

2,150 
2,820 
2,775 
1,55.1 
1,195 
1.100 
1,250 

1,165 
I, 9:~, 
1,855 
1. 3110 
1,20.; 
1,005 
1,010 

27,719 
26,595 
26,343 
26,694 
~'6. 952 
27, Ito 
27,285 

12,313 
13,469 
13,488 
la.426 
13,591 
13. i47 
13,882 

6,277 
8,487 
4,9H 
5,5fJ3 
5,736 
5,918 
6,135 
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TABLE 12.-Thc aggregate long and the aggregate short of 69 speculative traders, 
67 hedging accounts, and 15 clearing firms, together with the total open commit
ment,~ of lhe market, for all corn futllres combined, by days, Chicago Board oj 
Trade, from October 1, 1924, to September 30, 1928-Cuntinued 

Position of
'l'ntal o~en 

cOlllm t 
ments, 60 sreculative traders, 67 hedging acconnts, 15 rloaring firms. nllDate 	 all corn al corn futures COlll- all corn futures COlll
futures bined biued 
 corn futures cornbined 
(long or 
shott) 

Aggregate Aggregato Aggregate Agb'l"egate Aggregate Aggregate
long short long short long short 

1027June 17 ___________ is, 605 31,S""0 2,045 l,ll5 27,050 13,870June 18___________ 	 5,5827ll,340 32,070 2,145 l,llO 26,962 1:1,349 
June 2L__________ 5,311 
June 20_,,________ 	 5,5217S,lIi:! 31 !!:l0 2,235 1,200 27,686 13,267 
JUlie 22__________ • 78,221 31:635 2,080 1,100 27,633 13,68:1 ,5,070 
JUlie 23 ___________ 13,433 5,0$177,227 32,010 1,870 1,100 27,328

i6,817 32, 0110 1,430 1,200 27,126June 24_«________ 	 la,254 5,ab:'!70,801 32,225JUliO 25 ___________ 	 1\ 705 1,350 26,8.5S 13,82"2 5,549
i7,I20 32,475 2,:107 1,680 26,659 14,368 5,574JUlie 27 ___________ 77,738 33,700 1,6.12 1,350 27,279 13,800JUlie 28___________ 	 0,39176,2[7 33,320 1,4:12 1,475 27,67.1 13,803Juno 29___________ 	 0,411
7,\837 33,005 1,407 1,505 27,500 14,232Juno :10_..________ 	 6,275 

July 1____________ H,OOI 32,:175 1,002 1,535 27,582 12,886 5,O:1{/
;4,004 33,470 3,237 1,720 27,47:l 1~,463 5,00<)July 2 ____________ 75,502 35,095 3048 1,020 27,738 13,315

Jld~' 5 ____________ 	 5,W
77,1:12 36,36.1 2:844 1,575 27,874 13,055July 6 ____________ 	 6,127
78,017 24,750 3,069 1,015 28,055 13,819 0,13oJllly 7 ____________ 


July 8 ____________ 77, s:n 34,895 2,70.1 1,620 28,2\l1l 13,132 6,D1':J

76,731 30,135 2,854 1,020 28,172 13,191 6,455 

Jllly 11 ____________ IaoJuly 9 ___________ • 75,388 35,100 3,028 1,025 28,032 13,033 6175,301 34,735 1,048 1,610 28,054 12,882 6,410July 12 ___________ 77,428 35,0.'15 1,238 1,635 28,226 13,251 6, ; 00Jllly 13 ___________ 77,413 34,910 973 1,6.55 28,108 13,649 6,~9;July 14. ___________ 	 3
77,111 34,725 1,028 1,705 28,032 14,322July 15 ___________ 	 5,39S
78,008 33,015 3,458 2,Oli 27,962 14,017 0,872Jldy 16___________ 77,008 32,800 3,368 1,979 27,907 14,32'lJlIly 18___________ 	 6,651
77,709 30,645 1,258 1,974 27,791 15,119July 19___________ 	 5, 928
78,497 31,105 1,268 l,8\l1l 27,795 15,503 6,21>oJuly 20 ___________ 79,443 31,705 1,358 I,S05 27\421 15,389 0,556Jllly 21. __________ 79,587 :11,695 1,006 1,785 27,415 15,625 6,771J Illy 22___________ 70,270 32,530 1,588 1,000 27,536 15,163 6,9-12July 23 ___________ 


July 25 ___________ 6,84o
70,433 32,640 1,887 1,001 27,344 15,519
81,224 34,810 1,112 1,556 27,391 1,\ 811 8,281

Jld~' 26_- _________ 81,970 35,245 84" 1,550 27,578 16,002July 27___________ 	 8,52o 
81,454 :15,640 1,101 1,540 27,778 10,070July 28 ___________ 	 8,142 
81,327 35,26,'; 1,112 1,711 27,512 1I1,1i62 i,869July 20 ___________ 80,002 34,445 967 1,766 27,162 16,116 7,163July 30 ___________ 79,268 34,155 980 1,800 27,256 15,706
79,9-15 34,235 936 l,SI:! 27,058 15,366

Aug. L ___________ 	 0, 963 
Aug. 2___________ • 	 7,311 

SO,845 33 os.S 1,221 1,800 27,2:18 15,581 7,3Aug, :1.._________ 	 23 
SO,841l 34: 220 1,406 1,854 15,783Aug. 4____________ 	 ~,~ 7,27'.3 
82,376 36,365 1,736 1,862 _6,16... 16,161Aup;, 5 __________ .. 	 7,792 
83,162 37,400 1,786 1,880 20,000 16,726 8,42:2Aug. 6__________ •• 84,192 37,840 1,522 1,B88 26,733 10,000 8,8'12Aug. 8____________ 

Aug, 9____________ 83,161 39,055 1,221 2,004 26,568 li,OlO 7,854 
8:1,836 38,9-15 1,372 2,089 26,544 17,009 7,8:13Aug. 10___________ 

Aug, 11___________ 83, :1I5 39,165 1,242 2,164 26,371 16,913 7,844 
82,642 36,005 1,692 2,110 26,025 15,050Aug. 12___________ 	 7,534 
82, .504 37,3.,5 1,919 2,115 25 850 14,904Aug. ___________ 	 7,319

1~ 

83,248 37,960 2,014 2,110 26;0i:! 14,745 7,24oAug. 15___________ 83,003 36, \lIl5 1,800 2,165 25 765 14,581 7,049Aug. 16___________ 83,960 36,345 3,009 2,290 25: 125 15,128 7, 920Aug. 17.__________ 81,862 34,9:10 2,110 2.005 24,848 15,079 808Aug. 18___________ 	 ~,
82,388 35,265 2,344 2,475 24,035 15,614 I, 054Aug. 19_____..____ 82,700 35,000 3,039 2,480 24,504 10,828 6,963Aug. 20___________ 82,400 3.S,695 3,120 2,400 24,5il 10,073 600'Aug. 22___________ 83,162 36, il95 3,244 2,400 24,168 17,204 7; 14'2Aug. 23 ___________ 

AlIg.24___________ 83,301 37,435 3,22Il 2,445 24,125 10,826 7,322 
82,408 36,250 3,084 2,300Aug. 25___________ 	 !!:l,61» 16,580 6, 6~ o 
82,550 36,055 2,784 2,5.';5 2:1,820 10,187 6,917Aug. 26_________ .. SO, 9"..5 35,795 2,070 2,450 23,032 15,114 7,21 1Aug. 27.. _________ 80,893 35,510 J,779 2,~55 23,979 14,682 7,O'J7 

Aug, 30___________ 
Aug. 20___________ 

82,2"..5 3O,7i5 3,089 2,785 23,9i8 10,848 0,816 
81.122 20,870 3,004 2,735 ZJ,672 17,579Aug. 31 ___________ 6,6f>I 

Sept. L ___________ 6, 22279,516 29,245 3,829 2,750 2'J,613 17,176
78,2,..,5 28, i65 4,274 2, 700 23,210 17,439 6,121Sept. 2____________ 76,825 26,1»5 3,009 2,725 22,21i1 17,710 6,368Sept. 3__________~_ 

Sept. 6____________ 75,2U5 36,275 4,559 3,000 21,6.1:1 1i,441 6,395 
Se t.7____________ 72,468 25,9;0 2,519 2,845 21,!i!15 16,920 ,'i,82.

72,760 26,805 2,81» 2,770 21,900 10, 7~1 :; h9. 
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53 TRADING IN CORN FUTURES 

TABLE 12.-Thc Cluyrcua/c long and the aggregate short of 69 speclilCl/we trodm's, 
67 hedging accounts, <rnd 15 clem'ing ji1"1Il11, logether wilh the total ollen commit
1/I&lIt,~ of the markel, jor all corn futures combined, by da.ys, Chicago Board of 
Trude, jl'om October 1, 19~1, to Sc])lembcr 30, 1928-Continucd 

Position of-
Total open 

commit· 
IJIcnts, 119 s!,eculiltive traders. 07 hedging nccounts, 15 clearing firms, allDate till corn III corn futures COlli' all corn fut.ures com· corn futures combined 

Oct, L. ... r':l, DIS 

futures bined bined 
(long or 
short) Aggregate

long 
Aggregnto 

short 
J\gbrregate 

long 
Aggregate

shQrt 
Aggregate

long 
Aggregate 

short 

l!127 
Sept. 8............ 
Sept. 9............ 
Sopt.1O........... 
Sopt.12........... 
Sept. 1:1........... 
Sept. 14..... __ .... 
Sopt. lL... "'" 
Sopt. l6 ... __ " .... 
Sept. 17........... 
Sept. 19....... '" 
Sept. 20........... 
~ept. 21 ............... ~ .. ~. 
Sopt,2'l........... 
Sept. 2:1........... 
Sept. 24____ ....... 
Sopt. 26.••__ ••• .. 
Sept. 27____....... 
Sept. 28..__....... 
Sept, 29........... 
Sept. 30".____ .... 

n,IOO 
ia,489 
n,674 
7:t.670 
71.S·15 
i2,573 
7:lt 745 
tl7,SIK 
f;7,520 
tIS, i:t! 
1~I.OO:1 
().';,!I-I0 
Uti, 0,50 
1~1.:I50 
Itl.8m 
65,56tl 
0;1, \Y.!6 
115,01:1 
05,~'II(\ 
62,796 

27,035 
27.195 
26,000 
25,100 
24.025 
24,005 
20t 245 
)9,gOO 
18.U'J5 
lO, IJIJ"
16.:no 
HI,765 
10,330 
16.080 
1:1,425 
12,:lOO 
0,760 
O,2l5 
8, :140 
S,1I5 

2,659 
3,076 
2,2U 
1,&l1 
2,:155 
2~9tn 
3.6W 
1.32., 
1, -ISO 
2, ZSl 
1,000 
1.\J(il 
2,051 
2,046 
2,146 
3,076 
:I,IHO
4; !I;!L 
·J.3-ll 
3.051 

2,7;5 
3.00" 
;1,100 
3.365 
3,370 
3.HO 
3.100 
2,710 
2,720 
2,750 
2,5110 
2,5.15 
2,5;5 
2,075 
2,000 
2.5i1l 
2,9()() 
2,8&1 
2,915 
2,955 

22,089 
22, :110 
2'J, :109 
23.:193 
23, 2M 
2"J, -IS! 
22,$70 
22,243 
22.411 
2'2,5';2 
21.663 
'1.1,87-1 
22,066 
22.186 
22,162 
~~,at9 
21,821 
21,420 
21,264 
!!\,025 

17,178 6,430 
15,913 5.742 
17,205 0,000 
18.318 6,003 

""'j7~53S' ----·--ii~i37 
17,55!1 6,005 
16,166 5,&45 
16,032 6,032 
16,159 5,938 
1.7,838 6,o.'i2 
16,792 5,197 
10,752 5,244 
17,063 5,400 
16.1:18 5,130 
17.003 5,640 
li,D51 5,373 
19,983 5,500 
20,271 6.002 
19,:l8Il 4,81J1J 

7,900 3,756 3,025 20.6.17 19,309 4, 945 
f,I,813 O.ISIi 4.106 3.015 20,062 20,082 5,356

Oct. 3 _________ ... 
Oct. ~ __• __...____ 65.17-1 9.2'iO 2.851 3.020 20,255 20, Gi7 6,000Oct. :L.___ ._...__ 0.1,161 9,100 3,236 :\,025 19,778 21,033 6,300Oct. 6.______._... 66.045 10,230 :1,·151 3,020 19,640 20,876 6,117
Oct, i __._........ 
 ~7.-ISO to,tuO :1,570 3,0l5 19,539 21,959 6,417Oct, 8 ____._.___ >. 1\7,roo 10.000 :i,595 3.035 Hl,2i5 22.114 6,007
Oct. 10............ 	 f,7,r.oO 1l,780 :I,I3b 3, 0ii0 19,23·1 21,30~ 6,l8:.l
Oct. 11..________ • (j5,OSn 1),280 2,732 3,000 18.072 21,S07 6,667
Oct. 13.__........ 	 66,319 U,275 2,020 3,025 17.806 22, 191 6,859
Oct. 14_____ • ___ >. 65,075 8.0';5 I,S05 3,055 17,502 20.510 6,08.,Oct. 15._.____._._
Oct.li___________ 	 60,011 8,Of" 1,255 3,050 17,747 20.689 7,343

Iii, WI) 8,9SO 1,. 7t);; 2,990 17,776 21.168 7,971Oct. 18__________• (,s. :liU 9.-195 J,:1:>5 2,9:\0 17,105 20.9\12 S, 112Oct. 111 _____...... UH,20S 10,3!1O 1.020 3. ISO 17.102 21,648 9,129Oct. 20. _________• 09, -'>75 11,070 000 3, J70 17,239 22. 297 9,302Oct. 21 _____ ....._ 70,685 10.720 1.(JLO :1.220 17,442 22.627 9.819 
72,Oao .10,&45 1,[,lO :1,2"30 17,$87 22, 390 10,007

Oct. 22.._________ 
Oct. ~'-_ ... __ .. _~ ..... ,. 71.5\)3 IO,I,U5 1.310 3,28" 18,OZI 21,201 8.003Oct. 25. ___.... __ • 71, ioo 10,6605 2,16.5 a,310 18,0.,2 21,700 8,005Oat, 26 ____ • __ • __ • H.OIS O~U5fi 2t fi06 3,275 17,f,(J() 22,505 9,243
Oct. 27__ • __ ... __ • 72,\)\\7 9,:120 :l,22t1 3.260 17,525 21,107 8.439
Oct. 28••_._...... 72,975 O,I}.IO 2.772 3.18.5 18, IJIJ2 19.891 7.7SO
Oct. 211..____•__ •• 71, till; 9,815 2,872 3,1,55 18.680 IS,522 11t 7i5
Oct. 31__ • __•• __ .. 7:1.510 10, ISO 2.572 :!,270 IS.-l19 1$.&43 6,003
Nov. L .._..... __• 72,747 10,130 6.015 1,860 15,705 18.303 6, 717 
No\-.2____........ 75,402 1O,5W 0, &,5 1.860 10,335 18,289 0,429
Nov. 3______ •__... 75,Z.!T 11.1110 6,075 1,800 16,290 18.120 6,375Nov. 4_____...____ 7,t, 734 LJ.I60 6,940 1,860 16.435 18,200 6, 245
Nov. 5__...__ ._.__ /·1,965 10,565 6,355 1,850 16, 0\l0 18.728 6,613
Nov, 7.........___ 	 74,·119 10,005 6,·165 ],820 lU,200 17,00 6.165
Nov. 8._________.. 70,178 10,650 6.8:10 1.720 15,·120 18.214 6,345 

76.348 10,695 G.SSO 1,720 15.S15 17,998 6.392Nov. 10___________ 76, aflO 1O,9SO Ii.Sl0 1,720 15.810 17.802 6, i6tiNov. 9"'-'''-''''1Nov. 12..._•••_." i1 l li5i 10,9()() 6,550 ], i20 J5, i45 17,060 7,072 
Nov, H __._....... 78,274 tI,775 li.Sl5 1,120 14,005 17. :144. 6.&40 
Nov. 15..____.....1 79,371 10,{iOO 7,300 1.720 15,010 1!:.:!!!'J 7.103 
Nov. 10__ ._._. __ ) (1),541) .10.670 7.821 1,720 j.!, 9!~ 1(,119 7,594 
Nov. 17.______ •__ .1 ill. 642 10,985 fl,315 .1.720 lil.3dD 17,826 7.0U 
Nov. 18..__....... '(0, l7tl 5.8$0 1,675 Hi,2lO 17,820 7,680
Nov. 19.._________ 711.039 10,1130 H, 145 1.m5 1~,O50 7,290to,91O I 	

17, OS:I INov. 21.____...___ : 9,875 0,820 l,IlS.; H,110 16.410 7,039Zs,!~Nov. 22____•____ •• \ 	 1St ,,-I 0,310 7,~'(i{) I, OS" 1:1,485 16,0,0;;1 11,007 
71;.7SO 9,20() 7,200 I.nS5 1:1,;1.% lti,f~{2 f~&l:1 

Nov. 2.1_______ ...." iH,127 405 11.\150 1.6ll5 12.72:') HI. 347 7, IJ.12 
Nov. :ltL..........! 	 7S,51:! 10, 1 ti,fmO 1, Iloo 1~, 705 ln~ 550 7,088 


Nov. 23----"''''-1 

10,50() 
Nov. 28........... 7(1,5+1 O,41'O U,2·15 1,090 1~,f~5 J5,867 7.2.'i3 
Nov. 29... __ ............. ~~t -;n,2,t5 8,1;70 fi,76;1 1,1190 L2"~20 j(;,025 1,2:ltI 
No\·.30........... 	 75,ol4U \1.145 6.600 1,690 11,ll07 JS,\J\l1 7,001 


llQa2!l"-3Q--5 
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TABLE 12.-7'/w aggregate long and the aggregate short of 69 speculative t1"aders, 
or hedging accollnl<~, Ilnd 15 clem'ing firms, logether with the tolal open commit
ments oj the market, for all corn futures combirwl, bll days, Chicago Board of 
7'mlic, from OctO/ieI' 1, 1924, to ceptember 80, 1928-Contiuucd 

.. . -<---_... + -.--.---......... 

Position of-

Tolnlopen 
COIllllut.. 

GO sreculntive traders, 67 hedging accounts,monts, 15 clearing firms, al1uI corn tutures cow- all corn futures coro-Date 1111 corn corn futures combinedbined binedfutures 

(long or 

short) 


Aggregllte Agb'Tcgale Aggregate ,\ggregate Aggregate Aggregate 
long short long short long short 

.
lfm 

Dec. L •••• __••__• 13,&10 7,SIlO 7,445 I,SIlO 11,510 15,703 6,985 

Dec. 2•••••••••••• 7:l,03U 8,525 7,075 1,705 11,450 1-1,371 6,994

Dec. 3 ............ 72,778 8,&15 7,005 1,700 11,475 14,600 7,124

Dec. 5 ........._•• 7:I,4tH 10,660 6,4;:15 1,790 10,555 14,003 7,111 

Deo. 6..._........ 75,027 1O,3SO 6,455 l,S05 10,775 ]4, on 7,233

Dec. 7__ .•• ><. 7·1,601 10,005 O,lSO I,S05 10,420 14,704 7,OJI 

Dec. S......... ::: 73,151 8, UOO 6,050 1,930 lO,350 15,120 6,519 

nee. Q............ 701,925 8,000 6,440 1,940 10,475 16,148 6, 810 

Dec. 10........... 74,68.1 8,-\85 6,430 1,940 10,525 15,896 7,107 

Dec.12.......... 75, .~UO 8,SI0 6,550 1,940 11,135 lU,I48 7,316 

Dec. 13 ........... i':~, 204 8,aSO 6,350 1,940 11,500 16,705 6,658 

Dcc. 14........... 74,8;;7 8,:l30 6,421i I,WO 13,000 16,328 7,200

:DcL'. ,15........ _.,,_~ ... 74, vr~j S,tHO 6,21.1 l,WO 14,325 16,378 7,241

'Dec. JtLw .. ~~_ .. ~",~~ 7.0;, fiUS 9,:l30 6,530 1,930 14,550 16,032 7,290 

Dec. 17........... 75,607 9,300 6,7SO 1, \J3O 14,860 16,400 6,913 

Dec. 10........... 75,1>18 \),360 6,000 1,930 14, 550 16,288 6, 349 

Dec. 20 ............ ' 75,&19 8,220 6,350 2,035 14,670 17,214 6,187 

Dec. 21 ........... 1(',472 6,475 6,225 2, 035 I4,9\l5 17,340 6,818 

Dec. 22._......... 76,521 6,475 6,235 2,035 15,120 17,184 6,861 

Dec. 23........... 7t'l,804 5,835 7,445 2,045 lIi,4OO 17,561 5,827 

Dec. 2-1.. .......... 75,941 5,83;; 7,485 2,045 15, BOO 17,261 5,615 

Dee. 27._......... 76,0.16 5,835 6,840 2,045 10,805 17,500 5,820 

Dec. 28........... 77,207 5,535 7,280 2,045 16, 9M 17,131 6,051 

:Dec. 29........... 77,106 5,535 6,670 2,045 17,035 17,7-15 6,516 

DI'c.31l........... ii,133 5,535 6,715 2,045 16,970 17,&16 6,258 

Dec. 31........... 75,3H 4,200 5, 930 2,005 16,705 17,288 5,861 


1923 
Jnn.3............. 7[;,221 .J,W5 5,480 2, 535 16,240 17,100 5,0!J.I 
Jnn.4............. 70,360 4,705 5,605 2, 535 16,275 16,703 6,684 
Jan. 5........... __ 70, i50 4,705 5,505 2,535 15,930 16,338 
.lnn.6............. 77,15S 5,735 5,935 2, 535 16,515 16,146 f'r:J 
Jnn.7••_ ......... 7,,·169 5,735 6,170 2, :l35 15,945 16,115 7:535 
Jlln, 9............. 7S,:l35 5,005 6,305 2,335 15,800 16,462 7,629 
Jan. 10••••• _•.••.• 78,392 6,730 6,100 2,335 15,655 16,558 7,887 
Jun. ll........... 70,470 6,630 5,400 2,335 15,580 16,231 8,005 
Jun. 12_....._•••• SO,'Hl i,520 5,260 2,325 15,840 15,840 8, 7f,s 
Jun. 13_...... __ ... 82,159 7,970 5,205 2,325 15,925 15,849 9,136 
Jun. 1·\............ sa, 095 S,1l5 0,330 2,SIlO 15,840 16,985 9,167 
Jan. Hi••••• _.••__ • 82,91J2 8,340 5,730 2, 875 15,835 16,706 9,240 
Snn.17.•.. 8·1,·111 9,365 6,200 2,880 15,525 16,900 10,082 
Jnn. 18..••• ::::::: t;:l, ·151 9,700 5.910 2,865 15,440 16,4SO 9,889 
JIIO. W............ 84,Hj() 10,035 6,065 2,870 15,715 16,733 9,424 
Jan. 20............ 10,010 5,775 2,895 17,005 17,240 9,485 
Jnn. 21 •••_•••••••. ~t'm 10,035 5,150 3,300 17,325 17,303 9,083 
Jan. ZI•••••• _____• 87; 519 8,445 5,300 3,430 17,555 17,528 S, 9\l8 
Jnll.24............ 87,779 8,145 5,300 3,430 18, 050 17,397 9,231 
Jan. 25'__•__ ........ ~ ... R 87,134 8,&15 4,515 3,405 18,185 17,632 8,683 
Jan. 2U.......... __ 88,728 0,745 4,300 3,525 18,375 17,923 9,116 
.fnn. 27__.......... 89,700 10,355 4,535 3,520 18,415 17,700 9,005 
Jun. 28............ 00,3·10 10,300 4,53,1 3,580 18,655 17,889 9,088 
Jlln.30_.......... 91,540 11,375 5,120 3,855 19,305 17,832 11,447 

Jnn. 31........ , ... 92,!){)'3 1l,395 '1,760 3,830 20,620 17,9\l8 11,314 

Feb. 1............ 93,OOS 11,605 4,645 3,700 21,330 17,624. 9,216 

Feb. 2............ 9:1,178 11,650 4,115 3,745 21,280 18,239 9,226 

Feb. a ............ 93,808 11,6.'iO 4,075 3,757 21,350 18,226 8,9\lO 

}'ob.4............ 93,S04 12,225 3,875 3,760 21,595 18,439 9,230 

F~b. 6............ 04,213 13,405 3,875 3,785 23,250 18,609 9,006 

Feb. 7............ 95,220 13580 4,385 3,740 23,575 18,483 9,566 

}'~b.8............ 1)4,387 14:815 1,210 3,255 23,475 17,707 lO,241l 

}'eb.9............ 04,974 15,150 1, sr.) 2, 975 23,390 17,507 10,089 

Feb. 10........... 95,89\l 15,830 1,835 3,010 23,615 17,915 10,288 

.Feb. 11........... 98,158 17,965 1,720 2,880 24,880 17,135 10,840 

}'cb.14........... 97,85.1 19,510 2,220 2,S05 24,845 16,059 l1,2U9 

Jo'cb.15........... O!J,2S5 20,1t1O 2,615 2,830 24,825 15, &19 11,511 

Feb. 16..... ..... 118, ,~08 ~J(), !lO5 2,290 2,85.1 24, i25 1.1,107 12,()(iO 

Feb. Ii•. ..- 118,384 21,400 I,V85 2,75.; 24,250 15,23I 12,100 

~\'h. IS .•. .. l~J,41H 21,700 2,035 2,40.'i 24,OVO W,WS 12,109 


-~~- ~ 

...~ ~Pcb.2O•. _. ~ WO, HI 21,750 2,035 2,4IiO 24,400 15,325 11,844 
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TRADING IN CORN FUTURES 55" 
TABLE 12.-Thc aggregate long and Ihe aggregate short of 69 spcculalil'c Iraciers, 

aT hedging accounts, anel 15 clearing firms, together 1IJilh the tolal 01Jcn commil
1nenls of Ihe market, for all corn futures combined, by ciall.~, Chicago Boarel of 
'Prade, from Oc/ober 1, 1924, 10 September 30, 1928-Continucd 

Position of

'rotnl0\l':n 

cornm t· 
 67 hedging accounts,ments, 60!l1rc~~~a;~1~~':~~~: all com futures com· 15 clearln1 nrms, nil 

Dille nU corn corn futures cum binet!bined binedfutUres 

(long or 

short) 


Aggregate Aggregate Agf,rcgate Aggregate Aggregate Aggregate 
long short aug short long short 

W2S
Feb. 21-..______.. 100,OS2 22,100 1,085 2,360 24,340 14,580 11,808Feb. 23. ________ .. 100,372 23,520 2,130 2,230 23,670 15,257 11,400 
}'~b. 24. __________ 100,686 23, aoo 2,185 2,330 23,405 15,000 11,200
,.F'cb.2lL._________ 10'2,004 23,020 2,550 2,340 23,4(H 15,487 1 I, 480.'ab.27. _____•___. 103,012 23,760 2,415 2,335 23,080 15,704 11,883f·cl>. 28___.._...._ ]0,1,873 2'2, 965 2,035 3,030 25,320 15,807 1I,4M
Feb. 20. __..._.... 105,6M 23,070 2,880 3,355 25,325 15,967 11,607
Mllr. L ..____.._.__ 103,147 23,000 3,415 3,470 24,340 15,2i2 JI,5W
;t\lnr.2 ____________ 103,088 23,715 3,460 3,455 24,535 14,01!l 11,624Mllr.3________.._ 102,542 23,100 3,705 3,315 24,620 15,26S 10,978Mllr.5__________ .. 103,197 23,605 3,785 3,315 24, iaS 15,817 10,833Mllr.6_________.. 103,433 23,705 3,245 3,200 24,855 16, Of;S 11,337
Mar. 7___.._..__ .. 102,041 23,505 3,395 3,305 2.5,4;5 16,422 11,170
1\fllr.8________.._. )02,232 23,990 3,205 3,200 25,660 16,570 10, \H7
1\1ar.9.___________ 102,IH 23,600 3,210 3,300 24,9iO 15,5(;0 10,8OS
Mllr.10____.._..._ 101,73:1 21,895 4,145 3, 470 24,040 10, o,~~ 10,103Mar. 12.__________ 101,901 22,990 4,205 3,470 25,275 15,5S:1 10,501
Mar. 13..___..____ 102,:(13 23,760 4,650 3,465 24,950 15, 518 10,431i
Mar. 14_____...___ 101,027 23,720 3,060 3,455 25,430 14,631 10,320Mar. 15,._________ 99,700 24,520 3,650 3,355 24, UOO 13,815 10,500
Mllr.16___________ 98,218 23,260 2,305 3,S05 25,245 13,186 10,806
]\[ar.I7.._________ 05,861 20,550 2,430 3,635 25,215 13,037 10,589
Mur.l0._______ .. _ 05,255 20,550 2, 030 3,315 24,345 13,407 10,400Mar. 20___________ 95,272 20,405 1,080 2,810 23,880 13, 2:~O 10,601
Mar. 21.__________ 95,552 21,135 1,040 2,050 23, i'05 14,0~() 10,401 
:1'fnr.22___..____ .. 96,187 20,160 2,100 2,080 23,990 14,48G 9,402
lIInr. 23___________ 06,710 19,065 1,625 2,160 23,950 14,72·1 9,490
Mar. 24.._____..__ ., 95,577 18,915 2,075 2,135 23,630 15,41 n 9,500
Mllr. 20___________ 95,813 18,380 2,175 2,125 23,355 14,639 9,596
1\[ar. 27___ • _______ 95,153 17,530 2,075 2,155 23,035 14,903 9,400
Mnr. 28___ .... __", 95,196 17,635 2,075 2,1£0 22,510 1·1,925 0,412
Mar. 20.._____ .... 04,012 17,800 2,215 2,030 22,400 H,13'! P,618
Mllr. 30.._________ 95,183 18,845 3,015 1,010 22,300 13,959 10,070
Mar. 31.__________ IH,019 18,945 3,025 1,845 23,130 13,718 10,012Apr. 2____________ 94, (J.l4 17.145 3,295 1,890 22,470 14,888 0,509Apr. 3 ____________ 93,700 16,760 3,290 1,050 21,970 14, HOI 9,+10Apr..1. ___________ 93,489 16,355 3,315 1,950 21,855 15, ~S5 9,573Apr. 5___________ • 02,727 14,915 3,31., 2,155 21,280 10, SSg 0, flUSApr. 7 ____________ 03, IiI 14,555 3,315 2,185 20, OSO 16, !lOS 9,7f·!
Apr. 0__________ .. 92,844 J.I,090 3,815 2,105 20,605 In, 420 10,200.A pr..10___________ 03,079 14,365 4,240 2,110 20,532 10,531 10,00':
J\pr.11 ____.._____ 02,413 13,550 3,810 2,020 20,61., 16, 5~8 10,224
J\pr.12_________ •• 92,026 13,800 3,340 2,035 2O,2SO 16,707 10,018
Apr. 13________.._ 92,846 14,410 3,530 2,040 10,790 16,695 9,0474\pr. H ___________ 93,113 15,255 3,310 1,920 19,800 15,5flfl 10,888Apr. 10___________ 92,827 14,395 2,08., 1,860 10,475 15,936 11,021
J\pr.li. __________ 92,263 14,590 2,980 ],740 19,965 15,581 n,067
Apr. ]8________ .._ 92,068 15,315 2,850 1,630 21, ISO 15,3nO JI,1i!l3
J\l'r.19.._________ 91,188 16,535 3,000 1,600 20,78., 14,9.17 10. 7~0
J\pr.2O__________ 00,220 18,370 3,600 1,405 10,550 13,450 10,Jot
Apr. 21. __________ 00,083 18,450 3,025 1,400 10,203 13,489 10,3c3
Apr. 23______ .._.. 00,367 18,845 3,025 1,500 19,145 ]3,207 10,4:1:)
Apr. 2-1. __________ 89,888 10,li5 3,025 1,485 19,435 12,027 10,172
Apr. 25_______ ..__ 87,466 20,510 3,025 1,040 19,05.; 12,774 0,702
.\pr.26___________ 87,811 20,345 3,025 1,725 19,095 12,880 9, 4~(j
Apr. 27.__________ 89,200 21,140 3,055 1,955 10, ISO 12,988 9,270Apr. 28___________ 88,822 20,700 3,905 2,083 10,330 13,131 9,143
·\pr.30___________ 8U,20:1 20,555 4,405 1,500 10,805 13,315 9,132May 1____________ 87,500 21,065 ·j,720 500 19,190 13,410 9,416Iay 2____________
1\ 86,839 20,820 5,105 500 19,3G5 14,128 9,254May 3____________ 84,476 20,320 3,440 500 18,705 13,668 9,506fay 4.___________
1\ 83,393 20,710 3,100 500 Ii,55.1 13,274 9,077May 5____________ 82,490 20,475 2,160 500 17,640 1),8i'3 9,5201 

fay 7 ____________ 1\ 82,572 20,400 2,160 990 17,500 11,711 9,621fay 8____________1\ 82,657 19,260 2,160 1,025 18,10,; 12,133 10, ()'11[ny 9____________j\ 82,230 19,205 2,060 875 18,365 J2,251 9,9O'J
May 10________ ... SI,97a 10, 5~0 2,725 500 17,7CO 12,245 0,619 . fay 11___________ 82,068 20, ISO 2,100 500 17,610 12,25J tJ.OO~ 
. Ia . lq__________ ~'O 000 1 070 12 100 1.82236 500 Ii 550 ~I 

http:J\l'r.19
http:1'fnr.22
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TABLE 12.-The aggregate long and the aggregate short of 69 speculative traders, 
67 hedging accounts, and 15 clearing firms, together with the total open commit
ments of the market, for all corn futures combined, by days, Chicago Board of 
Trade, from Octobcr 1, 1924, to September 30, 1928-Continued 

Position of-

Total open 

COIl1llllt 67 hedging accollnts,mants, 611a~~~~a~I\1~r~~~g~: all corn futures COIll- 15 clearing finns, all 

Dllto all corn corn futures combined 
futures bined bined 
(long or 
sbort) 

.-\ggrel>ate 
long 

"\glU"egate
short 

AglU"eg!lte 
long 

Aggregate 
short 

AglU"egate 
long 

Aggregate 
short 

1928
May 14__________ 
May 15___________ 79,8O{l 19,810 775 500 17,190 11,467 9,529 
May 10___________ i7,9ti5 18,755 050 5UQ 16,370 11,058 8, 088 
May li___________ 78,515 18,990 050 50U 16,305 10, fh'i3 11,273

78,055 18,615 520 500 16,335 10,331MIIY 18___________ 9,143 
May 10 ___________ 77,992 18,255 520 500 16,305 10,529 0,198

iD,701 18,705 575 500 16,265 10,993 9,947MllY 2L __________ 81,001 19,300 Oi5 500 16,590 11, rJ33 10,1201\[ay 22___________ 
May 23___________ 82,398 10,310 1,440 855 16,620 11,793 10,306

83,800 11),290 1,570 1,OOQ 10, i30 11,336 10,390M.w 24___________ 
85,003 18,955 1,005 1,000 16,725 12,364 10,774May 25___________ 
83,385 18,705 2,320 1,540 16,330 11,901 9,607May 26__________ • 82,1157 18,!)55 2,770 1,555 16,100 12,476 9,953May 28___________ 
83,800 19,355 3,585 1,54.5 16, OSO 13,044 9,519May 29___________ 
85,182 19,830 3,155 1,475 11l,060 13,410 10,541MIIYal. __________ 83,40i 20,015 3,100 1,000 15,950 13,059 10,270Juno '-___________ 
83,056 20,510 3,OfJO 500 15,495 13,210 10,4-13Juno 2 ____________ 84, :''07 20,915 3,125 500 15,405 12,722 0,962June 4 ____________ 
84, ·102 21,065 2,32.1 9,';0 15,265 12,651 10,363June 5 ____________ 
Sti,2Ui 21,065 2,195 1,500 H,OnO 12,723 10,596June tL___________ 87,224 20,510 2,320 1,825 14, 135 12, 466 11,544June 7____________ 87,144 20, !J(iO 2,785 2,185 13,535 13,270 10,574June 8 ____________ SS,5S6 21,415 3,535 2,845 13,615 13,336 0,925June 0 ____________ 87,812 20,570 3,610 2,8'\5 13,185 13,250 10,053June 11___________ 88,li09 20,700 3,685 2,845 12,590 13,664 10,350Juno 12 ___________ 88,358 20,700 3,835 2,860 12,330 13,399 10,445JUlle 13 ___________ 88,391 20,980 4,,100 2,8flO 12,120 13,785 10,519June 14___________ 8-1,797 18,610 4,395 2,8flO 11, n45 13,219 9,602Jlme 15___________ 84,038 17,910 4,2'JO 2,860 11,571 12,942 9,671June 16 ___________ 83,3-14 17,415 4,490 2,800 11,285 12,736 9,795June 18 ___________ 82, Hia 17,150 3,800 3,305 11,315 12,609 10,901June 10 ___________ 80,356 17,lfiO 3, ·195 1,915 11,OS5 12,617 9, n69June 20___________ 
80,360 16,000 3,895 1,720 10,250 12,214 9,58IIJune 21.__________ SO, 327 16,650 3,800 1,885 9,5f>5 11,768 9,631June Z.! ___________ SO,244 In, 690 .1,450 2,185 9,065 11,619 9,898June 23___________ 79,331 16,690 4,510 ?,315 8,825 11,100 9,747June 2..;___________ 79,085 16,700 5,310 1,865 8,700 11,471 9,795June 211. __________ 79,545 16,745 5,175 1,865 8,OflO 12,535 10,022June 27.__________ 
79,455 16,860 4,975 1 565 7,395 12,220 10,OS5June 28___________ 70,415 17,2nO 5,2"..5 1;865 7,330 12,244 10,245June 29___________ 77,006 17,710 3,805 2,365 7,365 11,104 10, 220June 30 ___________ 


July 2____________ 6
70,603 17,915 3,405 2,365 7,230 11,219 10,18 
75,873 In, 930 3,510 2,365 6,005 11,187 0,98IiJuly 3 ____________ 

July 5____________ 76,137 16,9OJ 3, !lOO 2,465 5,895 11,141 9,955 
7f1,474 10,980 4,210 2,965 5,615 11,OSl 9,943July 6 ____________ 77,119 17,4."0 4,210 2,975 5,400 10,998 10,235July 7 ____________ 
77,217 17,010 4, .!65 3,105 4,800 11,232 10,172July 0____________ 76,996 16,820 5,OflO 3,130 4,365 10,696 10,384July 10 ___________ 77,258 16,845 4,760 3,585 4,230 10,353 10,788July 11___________ 78,266 16,735 4,335 3,495 4,450 10,324 11,566July 12___________ 78,331 16,635 4,930 3,450 4, 505 9,710 11,443July 13___________ 78,356 16,395 5,100 3,740 4, 665 9,645 11,439July 14___________ ill,713 16,100 5,040 3,850 4, 615 10,350 11,21IIJuly 16 ___________ 

July 17___________ 79,755 16,105 6,810 4,190 4,705 10,472 11,157 
78,58:1 15,920 6,380 4,015 4,950 10,018 11,429July 18______ •____ 77,520 lti,675 6,790 3,720 4, 755 9,696 11,184July 19___________ is, 312 15,455 1,325 3,875 4,795 10,177 10,987July 20 ___________ 78, f,02 15,370 6,8&l 4,025 4,5f>5 10, S07 11,145July 21. __________ 77,517 15,3fiO 6,840 4,600 4,180 10,451 10,917July 23 ___________ 78,7r,s 14, 285 7,320 5,315 3,815 10,549 10, 9S8July 24___________ 79,920 H,055 8,400 5,860 3,625 10,450 IO,SO2July 25___________ 80,678 13, f.1O 8,455 6,-140 3,060 10,728 11,196July 26___________ SO,648 14,095 9,520 6,615 3,240 10,339 11,174July 27. __________ SO,718 14,220 8,895 7, ;;~tl 3,355 9,869 11,63July 28 ___________ 5 
SO,044 14, 450 7,7SO 7,.160 3,735 9,691 11,814July 30 ___________ SO,22-1 13,820 8,li5 7,S05 3,050 10,439 11,203July 31. __________ 7l,8f>3 6,620 7,515 8,320 1,4SO 9,977 9,991Aug. L ___________ 72,83·1 n,710 5,720 9,or,o 1,480 10.135 10,163"\ug.2____________ 72,314 7, i4..i 7,865 0,055 1,400 9,906 1O,8~8 

Au 3 ;,)200 7670 10415 0450 1,380 10,268 10,318g. ------- ----



___________ 
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TABLE 12.-The aggregate long and the aggregate short of 69 speculative traclers, 
67 hedging acconnts, and 15 clearing firm.s, together with the total open commit
ments of the m.arket, for all corn futures combined, by days, Chicago Board of 
Trade, from October 1, 1924, to September 80, 1928-Coutiuued 

"Position 0[-

Total oren 
comullt-

Date 
numts, 
alI corn 
futures 

69..1r~~a}~~~:.::~~:;o:: 
bined 

&7 hedging nccounts, 
alI com futures com
bined 

15 clearing firms, alI 
com futures combined 

(long or 
short) 

Aggregate 
long 

Aggregate 
short 

Agra:;gate 
ong 

.\ggregate 
short 

Aggregate 
long 

Aggregate 
short 

Aug.4 1928 
74,5f>\ 7, HiS 10,805 9,940 1,380 10,611 g,1l69Aug. fL __________ ii,400 7,2iO 12,050 10,415 1,300 IO,S!J8 10,156.J\ug.7____________ iS,008 7,355 11, iOO 10,005 2, ilO 10, il6 9,015Aug. S____________ iO,IS6 7,355 12,195 11, i05 2,885 11,109 10,445Aug. 9__ .. ________ 79,066 7,355 11,480 12,375 2,8U~ 10,674 10,366Aug. !O___________ S2, 230 7,505 12, 4f,o 12, iOO 3,385 11,630 IO,S71Aug. 1L ________.. SI,06-1 3,420 11, i25 12,695 3,610 11,660 10,700-,\ug. 13___________ 81,404 3,6iO H,13O I:!, 745 4,090 11,1117 10,4MAug. 14.._________ S2,116 3,670 13, i20 12,S70 4,140 11,940 10,372Aug. 15___________ S2,3.1ti 3,6iO 13,tilO 12,5i5 4,150 12, 146 10,2117Aug. IIL_________ SO, S46 3,6iO 13,325 12,065 4,150 n,722 10,477Aug. 17___________ SI, il4 3,6iO 12,850 12, 220 4, 135 11,S06 10,205Aug. IS___________ SI,026 3,670 12,660 12, 2115 4,135 11,637 1O,4i1Aug. 20___________ SO,338 3,670 13,345 12, 355 4,600 n,403 10,404

.Aug. 2'--__________ 8O,9\JO 3,tl70 13,405 12,215 4,570 11,238 10,438.Aug. 2'.L __________ SO,1I:16 4,020 14,57'> 12,200 4,100 n,269 10,138Aug. 2:1___________ SI,025 4,240 14,78.> 12,310 4,130 11,433 10,446Aug. 24___________ SO,115 4,490 12,870 12,330 4,125 10,854 10,7M 
25-----------1 SO,IOO 4, 31iO 13,875 12,315 4,120 11,092 10,582Aug.Aug. 27___________ 70,507 4,25S 14,325 12,305 4,500 10,352 10,714Aug. 28___________ is,9ti7 4,150 12,800 12, 260 4,650 10,603 11,Ol!lAU .2'L_________g 71l,181 4, 4SO 10,615 12, Z)() 4, 465 10,666 11,3·19Aug. 3o___________ 78,387 4,215 11,m 12,220 4, 695 10,973 10,843Aug. 31 ___________ 7S,531 4,215 11,200 12,230 5,020 10,862 10,726Sept. 1____________ 

Sept. 4____________1 i9,nO 4,215 l1,26.s 12, 246 5,000 10,78ol 10,821
i9,184 4,215 H,S05 12, 276 4,556 10,897 10,950Sept. D____________ 


Sept. fl____________ 7S,993 4,215 . H,455 12,276 4,408 10,688 11,050

is, 444 ·1,215 11,455 12,176 4, 415 10,865 11,174Sept. 7____________ 78,930 4,215 11,010 12,238 4,436 10,853Sept. 8____________ 11,531
is,3.'iO 4,215 10,915 12,222 4,460 11,089 11,467Sept. 10___________ 78,525 4, ISO 11,040 12, 257 4,411 11,258 11,272Sept. Il___________ 80,616 4, ISO B,SSO 11,8411 5,268 11,205 13,045Sept. 12___________ SO,ISlI 4,040 8,335 12,249 5,319 11,517 13,162Sept. 13___________ 79,128 3,840 7,860 12, 184 5,3116 11,002 12, 331Sept. 14___________ 79,043 3t 75':; 7,580 12,228 5,3116 11,OS7 12, 484Sept. 15___________ 78,9'J3 3,355 7,495 12, 223 5,387 ll,471 12, 858Sept. 17___________ is,620 3,(}l5 7,545 12, 213 5,912 11,400 12,914Sept.lS___________ 76,759 3,035 7,445 12,221 5,912 1I,ll7 12, 266Sept. 19___________ 76,620 2,895 7,500 12,216 5, Il68 11,393 12,321Sept. 20___________ 75,302 2,715 6,050 11,776 6,027 11, lOS 12, 278Sept. 2L_________ 

Sept. 22____________ 75,4iO 2,670 4,775 11,5\14 6,155 10,889 12,5116 
74, 767 2,.900 4,385 11,504 6,203 I" 268 11,86124-----------1 74,4·12 3,100 4,365 11,615 6,325 1~837 11,746Sept.Sept. 2.1.__________ 74,840 2,610 4,225 11,643 6,387 12,107 11,1149Sept. 20__________.\ 76,810 2, 610 3,925 n,657 6,58.1 11,993 11,977Sept. 27___________! 75, S76 2,610 3,305 11,327 6,582 12,438 11,603 

28-----------1 74,800 2,610 3,205 11,404 7,2Il9 11,983 11,340Sept.Sept. 211___________ 68, 1I2 2,810 3,305 11,419 6,911 9,733 10,451 



TAlJI,E 13.-Corn Jut'ures: 'l'he market 1JOS'itio/l by days oj J7 speculative l'illcs reaching a 1IIaximum oj 2,000,000 bushels or more, all Jutures C11 
combined, Jrom the period oj acculIlulation beginning w'ith a 1I1'inilllltm oj 500,000 bushels, Jrom Octobcr 1, 1924, to September 26, 1928 00 

[It. thouMnds of bushels: i. c., 000 omilled[ 	 8 
t,::j------,----------------------'------'---------------,----- ac::l'oEil ion of lrndcr-	 I Comblncd net

position Z....Dille a 
~ A D I C I DIE I FIG I 11 I I I;-I~ K I~J~J N 0 	 I p_1 Q I Long I Short t"' 
r; 

IU2,1 q 
Oct. L .......... +1,;35 t"' 
Oct. 2. """'" 'H,7:{5 
O~t. :I .......... ·;2, oa5 ~ ....,
Oct.4.......... +2,O:lr. 

Oct" Ii._........ +2.235 	 H 


ZOct. i .......... +2, ZI5 
 ,...1M. L ........ +~':22 

Ort. 9. _........ +_, ".1 	 o 

Ol't.IO•••__ .... +2,5:1,; o 

O••t. II -"""" +2,1;:15 

Ot't. H......... +~..'i:I.' 

Oct. 15 .......... w +2,1i:15 	 S


... , 

Or!. Ifl......... +2,5:15 	
Ul
()t'l. If .... • _~. +2. t'~m 

« ,., ...... ~~_.. "~'l~ "'~5 
nt't. ~{1. ............ ~ +2. [,,~a \:::I 
ON !!L ___ ...... __ +2,f.ciii t"j 
Oc'l. 2".!~ ... __ ~"..... +.2, "~S5 
Oct. ZI. •.•••••• +2'[>85 ~ 
Oct.21. ........ 'r2,5S5
Oct. 2.:j ...... ____ .. ~~ +2. f).;;Z; o(}et. rr___ ...... ' +~, ,",85 "':i
Oct, 28 ......... ' +~.r>8;i 

O('t. :!!I ......... +:!,f>S5 

O('t. :10......... +2. 085 Cl 

ON. :1I ......... , +2, [>8.) 

1"il\·. L......... , +2, 585 

No\". :L_.._...... _~ ..; +2,505 §

~O\:, 5__ .. _.. ___ .. ~; +~, ,~~ 

NO\. 6........... +., M.l t" 

No\~~ 7~ __ ..__ .. _.. _: +2J}<.~.1 	 8~III~;lj;l~:[;!jj~j/ljjliil;!j~l;jlli ;;l1;jjjil~ll;jl :!;;;::;l~ iii;;ii~;:;;i;iiji;j; i.1;;;;; i:::~;i;:lij;~::;;;;:::;:: :;;;;l;; Iii;lii;;! 

~ 

NI)\t~ S ,.- ...~_.. ____ I +2, ,t:S5 Cl 
Nov", lO....__ .. ___ ' +2, f$fi ~ 
N' (1\., I"_ ...._______J- _, I""" 	 [?jt·) <0< -1,1100 +1, ~5r. ..............·.1..•....·I··....····..·..··j ..···..................,........1........ ---1---- ----'------ , ..1---1"o\" 13.........: 2, tiS;; 

1"0\'. 1-1 .........: +2, (,~5 1
 
1"0\'. 15......... +2, t;S5 1
::H~ tt~ffi :::::::: ::::::::::::::::: ::::::::;::::::::'::::=::~I.::::::~ ::::::::::::::::::~::::::: ::::::::~::::::::, .:::::::'::::::::/ ~:mi::::::' 



No,.. l';.... ___ .. ",,} 4--2, (~<;5 - .. ~ ......... ~ ... ~~ .... -~ ......._-.. .~~ .... ~ .. ~~ .... t 2, ';'GO ~---- ..---

No\~. l~..._..-_ ...._ +2, ()H5 3, U·I;j
No\". 19••• , ••••. +2,rJ&i ~, 93'; 
No\', ~O.... __ •• , +2, fj)j5 4, Gh5 
~O\> ~.... -~- .. -...:+~I j~~ I 4, G~>O
:1\0\. __ •__ ...... +_, (i!>ij 4t5~j
No'''. 2·L._~"' ... _~: +2, j~'i:j , 4,5S;;
No\·. 23.. , ~ ._~ _~, +?, ',~) 4, {)S;, 
),"0\·.2(t.. ' +2, r,s5 4,605 
::\'0\' .. 28.~,. +2, f~5 4, r,oo
XO\'. 29... +2,1)85 4,030
De(·. I.. +2. OliO 
De(·. 2.. +2, fino !: ~}g ;:::::::: 
])C('. B.. +2, ()30 4, U45 : ~ ______ _ 
Dec. ,I.. +2,r..O oJ,Si5
Dee. 5 .. _ +2, ·175 4

t 
770 '__ .. ____ _ 

~ Dcc. 6.. ~ ... ~.~ ...... +2,·175 4,700 ;~"' .. ____ _ 
::0nec. 8.......... +2,550 
 :>])e~. D.• " .... ,' +2, iaO -900 '+2.8·11 oDec, 10. ...... +2, iS5 -llOO +3,220 ..... 

Dee. I.l' --'" "j +~, I~~ -000 ,+:J,2r.O z 
nce. 1_••.••••. +" ,S;, -000 +:J,1;,5 o 
Dec. 1:1. ,."•. 'I +~, iS5 -!lOOl+:!.<.R;5
Dec. 15. __ ~._ ... ~ .. +~, 785 H 
Dec. If!". __ .... , +2,785 Z 
\)ee. Ii. --.....1+1, ·li5 oDer. IS ......... , +07;; 

nec. 19...••__ . +.52;; o

::;:,DC('.20........1......... 

nee. 22 .........1________ . z 

nee. 2:1 ....__........__ __ 

Dec. 2·1 ••••• __ ............ 
 d 

___.... _______ __Dec. 
nee. 

2i211.'''----'1'''--''--.. 
nee. 21L •.___ ........... d 

nee. :lO•• ____ ............ -775 
 @Dee. 31. ••__............. -875 


rJl 
1925Jnn. 2 __________________ _ -800 800Jan. 3__ • ____ • ___•_____•• -800 .......... - - .. I ~ .. ____ --1 __ ----- _1 ________ I .. _______ 1________ 1________ 1______ .... !____ .. ___ 1________ 1________ 1____ .. ___ 1________ 1________ 1________ 1_ .. __ .. __ _ 800Jan. 5. ____ •______•____ __ -800 800Jnn. G_____ . _______._ .. __ -775 775Jan. 7......__ .. ____... __ -775 i7S

Jan. 8 ____ ..__........... -775 
 i75Jan. Il___..____• __ ....... -775 775Jan. 10__ ._.......______ _ 
 -775Jan. 12_________ ..______ _ +720 ________________________ • _______________________________ ..____________________________ .. ________________________ ..._.... 55-775Jan. 13___ .. ____________ _ +620 ________________ .._____________________ • ________ ________ ________ ________ ________ ________ ________ ________ ________ ________ 155-775 
-775 ------- "]·-------]--------,--------,--------,--------,--------,--------1--------1--------,--------,--------1--------1--------'--------'..------1 _______ _Jan. 14. _____ ... ____..___ +2,275 +805 ---_____ ._______ ________ ________ ________ ________ ________ ________ ________ ________ ________ ________ ________ 2, 305 775 

JUll. 15 _________________ _ -775 +3,2'25 +1,550 _______________ • _______ . ________________ • ___________________________________ • ___1._________ ..____ ________ 4,000 ______ __ 

Ot 
I The plus (+) sign Indicates a long position and the minus (-) sign 3 short position. CO 



'l'ABLE 13.-Gorn futures: The market 7)osition by days of 17' spcculatit·c line;; re(Iching a maximulII of 13,000,000 bushels or more, all fuiures ~ 

comb~l!ed,jrom the period of accumulation beginning with a millilllllll~ oj 500,000 bushels, from October 1, 1924, to September 26',1928- o 
Contlllucd 

~ 
Combined netPosItion of trader position

Date ~ .... 
C 

A n a D E F G II I J K L M N o P Q Long' Short ~ ------1---'---,---,---,---,---,---,---,---,---,---,---,---,---,---,---,---,---,-- 
to'1025 cl 

~ 
~I~ ~~l:~~:~~ ~;~:;~~ ~~ E~_ ~~~: ~fi~:~ ~:~:l:ii iii~iii: j!;~~ii ti~::ii,ili:~li'i;!::ji!!:ij~ii~l jj:~~~liiil!i~i'~~ii:~: ~:~il~~ ~~ii~~ __ ~i .... 
<0500 <0 

500 
~f~~: rt:~~~m~~ fJ~~~I~~~ :::~~~: ::t~ij: I~I~~I~~ ~I~III~~ I~I~~I~~ Imm~ ~~~~~~~~ ~I~~I~~~ ~I~I~II~ ~~~~~I~~li~~~~~~~ ~~I~~~~~ I~~~~~~~ ;t~~~~~I I~~m~~ ~m~~~~ ::::~: 

500 

11l. 

t::; 
to::! 
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Feb. 15............." .••.•, .............. -1,510 ........ +4,865 +4,!!OO +2,705 +1,000

Feb. 16...................._.............. -1,860 ...._..• +4,865 +4,700 +2,705 +1,000 

Feb. 17•..•_._ ................_•.••.••.••. -1,860 •.•.•.•• +4,865 +4,700 +2,705 +1,000 

Feb. 18.............................",,,, -2,260 ........ +4,865 +4,700 +2,705 +1,030 

Feb. l!l.......................-'1'......... -2,260 ........ +4,865 +4,700 +2,705 +1,030 

}'eb; 21 ................................ '" -2,260 ........ +4,865 +4,700 +2,705 +1,100 

Feb. ZL.................................. -2, 560 ........ +4,865 +4,700 +1,820 +1,100 

Feb. 24 ................................... -2,560 •..••••• +4,865 +3,500 +1,820 +1,100 

Feb. 25................................... -2,760 •...•••. +5,065 +3,500 +1,820 +1,100 

Feb. ,26...................., ...........'" -2,760 ••..••.. +5,005 +3,500 +1,820 +1,100 ~ 
Feb. 28................................... -2,760 ........ +5,065 +3,500 +1,820 +1,100 

Mar. L ................................... -3,075 ........ +5,065 +3,500 +2,195 +1,100 
 ZMar. 2.................................... -3,075 •.••••.• +5,065 +3,500 +2,220 +1,100 
 o 

.... 
Z~:: t===== ========= ========: ========== :!: g~~ ==::===: t~:5nmtH~ !ti~ iE~ ======== ======== =======: :::===:: ::::=::: ========1======== 1&: ~l&MN". 7 .......... , •.•••.•.•.....•••••.•.•.. -3,075 """" +5,065 +3,500 +2,320 +1,100 +1,635 "" ••• , "" ......._............................." ••, .. 10,545 


l\.lar. 8 .........., .••.....••.•.•••...•.•.•• -3,575 •.•.•.•. +5,065 +3,500 +2,320 +1,100 +1,850 ......•.•••...., ......................,. ·······-1········ 10,260 
 C':l 
l\.Iar. 9 ••.•.•...•.•••..••••. , ••.•••.•....•• -~, 575 ••..••.• +5,065 +3,500 +2,320 +1,100 +1,875 .•..••..•.•...••..•••.••......••.•••••, .........., .. " •. 10,285 
 ~ z 

d 

~ 
Ul 

-T 
t--".",. ,-"","""""" "'" "" "'" "'" -,.. '"'''" .."" ",,00 ,,""" +'.~' +'. 000 '""",' ,,'" '" ,,""""","""""",I"""" '''''''' '..• 
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TABLE 13.-Corn futures: The market position by days of 17 speculative lines reaching a maximum of 2,000,000 bushels or more, all futures -.;J 
l\:)combined, from the 1)eriod of acc'll'll!1l1ul'ion beg'in1L'ing with a minimum of 500,000 bushels, from October 1,1924, to September £6,1928-

Continued 
;.:: 
t~ 

Combined net Position of trnder positiol\ ~ Date 

~ A _D___O_~_E___ a_~_I_ ~f~t_L_I~I~I_O_I_P_I_Q_1 Long I ShortF ___ t"I 

I:::! 
Apr. 8~~~,,______________________________ -S•. 400 ________ +6.005 +;!.200 ________ +1,445 +1, 000 1--------1--------\-------- ________ ________ ________ g________ 7,150 


~~~: k:::::::: ::::::::: :::::::::1:::::::: =g~ :::::::: t~:?~~ t~:~ :::::::: tt:~~ t+l::l :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: U~
Apr. 12__________________ • _______________ .1-5, 190 ________ +6, 00r. +3,200 ____ • ___ +1,500 1,000 r---.-...____.. .1__ ._ ••____ •___ •__ •____,. __ •• ___ • _____ .__ 7.475 ~ 
Apr. 13_._._____ ._._.__ • __ • ___ • _________ ._!-5, (}IO ____ •___ +6,005 +3.200 ___ •••__ +1,500 +1.000 .. ____ •___• ____ ._!_____________ • _________________ • ________ 7,625 >-3 

r-; 
Apr. 14 _______.. ________ .1_· _______ -.------ -5,640 -------- +0,005 +a,2OO --.-.--- +1,500 1+1,900 1 _______ +_____ ..'--______ ---.---- -.------ -------- .------- 7.025Apr. 16______ • ________ •__ •_______ • ___ •____ .-5.740 ____ •___ +0,005 +3,200 ._._.___ 1,500 +1,000 : ____ ..___ ._. _____________________• ____ •____ .____ ________ Ii. 925 Z 
Apr. 18_____________ •___ • ---------1-----.--1-5.7-10 ----.---1+6•Dqr. +~. 200 ____ •• _. +1. ~OO +1.900 !_. _____+__ ._.._j _______ . _______ . ___________ .____ ________ ~. O~7 ,... 

c.:> 
c.:>

Apr. 19. _______ •• --..---- -···-.---1-------. -5.740 :::::::: tg; ~~ t~: ~ ::=:~::: il: ~~ it g~ ::::::::::::::::: :::::::: :::::::= =::::::::::::::: =::=:=:: ~: i~ 
•___ • ___ +0,205 +3,200 ___..__ . +1,500 +1.000 ________ ' _. ____ • .1 ___________________ •___ • __ "'___________, ro,825 

Ul~:~::::: n~~~ n~ :::::::: it~~ il:g~ ::::::::::::::::1:::::::: :::::::: :::::::- :::::::: ::::::::1 f:; ~~ 
;::: 

.._•• _._ +0, 21l1i +3,345 ___ ••• __ +1,500 +1,1100 j_____ ._ .. _._._ ..______ ._________._._._." __...._. ________, Ii. 870 
•••••• __ +Ii, 265 +3.200 __ "_'__ +1,50() +1,000 ________ I________!_______ . _._._._ ....... __ ., .. _____ •____ /! 0,715 t:1 

•__ •• ,_. +0.265 +3,200 ___ "' __ + 1,500 +!, 900 __________ •___ ._(_________ •___ ._... ________ .....________ • fl,7J5 t!=:! 
___ ... __ +0. 265 +a.2OO ___ ••• _. +1,500 +1,1100 +510 -.----."1"------.._______ .. _._" _.. ____ . _._._ .._ 7.22.5 ~ _._ •••_. +0, 705 +:J,200 ---__ •__ +J, 500 +J,900 +fiI0 ------.-r----.-- -.------ -.- ..-- -- ..-.-. _'_"'__ 1 7.72S 
- •• ----- +0.1105 +a,200 -------- +1,000 +1,900 +700 ________1___ ... __ ---.-.-. -..... -- -..... -. -----.-. S,215 _._ ••• __ +7.075 +3,200 ___ •____ +1.600 +1,900 +700 _._.____ +500 ___ ._. _____ ._ • _____ . __________) 10, 50S o 
_. ___ ._. ·H. aiS +:1,200 ___ •__ ._ +1, GOO +J, tWO +700 _._. __ ._ +700 •• _. _____ ._... ___.•_._. ______ •• 11,740 >:j 
_____ •__ 1+8.510 +3,200 ________ +1,700 +1,900 +700 ___ ._•• _ +800 _______ . _._._., _____ ._ •••___ ._., 12,725 
_. __ •. __ '+8. ,IiO +:1,400 _______• +1,8(10 +1,900 +725 " __ .,,. +1,000 ...._____ ._... _________ . ___ •___.1 13.210 

+8.445 +3.500 _____ •__ +I.UOO +1,000 +i25 _. ____ ._ +1,000 ___ •_____._._._ •.__ ._." ___ •___ .1 13,33., ~ - I---------r·--.-.-.! ...... ---"--- +S,3IJ5 +3,500 -.-.---- +2,000 +1,900 +1,025 ------ •• +1,200 -.-.---- -----.-••----.-- _._. __ ..1 13•85.5 S]\fay 11_. ______ . __ •_____ .•____ •___ •• ____ •• -1.080 '___ ._._. +8.345 +3,500 _____ ._. +2.000 +l,OOl) +1,025 ________ +J.'Jr.D ___ •____ - ____ ._. _____ ... --'--'-'110,4110,-.--.---
May 12_________________•• __ ._•• _. --------J -I, 1i80 ,_______ • +8, 100 +3.500 _______ • +2,000 +1,1100 + i, 025 _. __ •___ 12.000 _________ ._. ___ . , __ , _________ •__ , 16,00:; _•• ____ _ 
lIfay 13.____ • ___________ ....__ •••• ______ ._ -1,fl30 ,_. __ •___ +8.J!l5 +3,.100 _. ___ ._. +2,OCO +1,000 +1.025 _. ____ ._ ,2,000 ___ •_________ ._•.__ ._._____ ._. __ ' 16,990 1_. _____ _ 
1I1ay 1-1._._____ .•__ •••• _••_••••___ •• ____ •.1-1,630 -------- +8, 170 +3.500 _. _____ • +2.0(10 +1,900 [+1,025 +50() +2.200 -______ • - ... ---••--.-__________ ._1 Ii, fl6fi 1_ .. ____ _ ~ May 1Ii._______ ••_____ ._••______ -. _••___ ._ -830 ___ •____ +8,050 +:1,800 ___ ._. __ +2,300 +1,000 \+1,025 +500 +2.500 ____ . ____ . ______ ••_..________•__ , 19,2-15 ___ ,,,,_ 

May 17___ •• _____ •______ •• __ •____ • ______ •• , -8:10 ________ +9, (HO +1,000 ___ •____ +2,300 +1,900 i+l, 025 +550 +2, 500 _____ •__ •• __ ._ •• __ . _______ . ____ ' 20, 4S5 1._....__ §

~ray 18._._._.__ •__ • _____ •___ ._.,. _. _____ .1-1'0:10 ________ +9.4-10 +1,00(1 _______ • +2.300 +1,1100 1+1. 150 +fi50 +2.600 _. _____ • _. __ .._•• _____ • _____ •__ ' 21,010 _•••••• _ 


lay 111.._ .•_____________ •_________'_'__ " -1,030 ___ ._.__ +9,235 -l-fo.300 _____ •__ +2, 500 +1,1100 1+1.!?i5 +7r.o +2. fiOO _. _________ ._._..•__ •• _______• __ 22.530 _•• _.• ,. t!=:!j
~rllY 20.__ •• ________ . ____ - ___ •• __ • ______ ••, -670 •• ___ .•_ +0.825 +5, :lOO ______ .• +2,500 +1.1100 1+1,4or. +7frO +2.700 -.-.---. ---.-.- .• -....-- .----.--. 2:1.710 1__ " .. -_

Iny 21.._ ...___________ ••.• _______ •____ ••1 -[,sO ________ +10, a25 +5, a80 ________ +2.000 +1.1100 1+1.430 +iW +a,ooo ,_. _____ • ___ •_____ ._._________ •__ : 24.80.0 __ ._ •• __ 
1\loy 23___ .• _________ • __ •• __ . ___ ._ -. ______ t -580 ________ +10.200,+5,635 ________ +2,700 +1, DOO +J.430 +750 +3,000 _________________ ._. ____1________ : 25,025 1_______ _ 



],{U;' 21._____ •__ •__ . ____ ••________ •_______ , -5SG 1_______ .1+10,0110:+5' 380 ____ . __ • +2,700 +1,000 ;+1,4,;5 +800 i+2, GOO .---...- ------·+-------1--·----- 2,1,315 
1I1ay 2.,________ • _________ •____ • ___________ , -.,80 ____ •___ +10,215+(;, :180 ________ +3,200 +I,!JOO '+1,605 +850 1+2, S()(J .-____ •• ________ '._. ______ .....-- 26,370 
Muy !ltL..____ • __________________ ---.----i -880 .'__ • __ ' +10,405 +6,380 •_______ +3,200 +1, \lOO +1,605 +850 +2,800 •_______ --------f-------- ---.---- 26,2fl0
May ~7________________ •• ". _________ •__________ •__ •_______ +10,3801+5.1115 __ •____ • +2, GOO +1,900 +1,605 +1,000 +3,300 ________________ !________ -------- 211,100
May 28__________________ ••_______________ •_______ -_______ +10, a(>5 +5, a80 ________ + 1,500 +1,!JOO +1,640 +1,200 IT:!,3°O _____ •______ •___1.._____• -------- 25 2751------.- +10, 2~5

1
+3, 81)5lIIUY 31._______________ -- ____________ • _________ • __ _______ • +1, 5()(J +1,!JOO +1,640 +1,200 +3.400 -------- --------' -------- -------- 21: 740 

23,115JUlie 1. _________ ----. ____ --------- ---.-...' --____.. -------- +10, 245,+3, -------- +1, GOO +1,300 i+3 -------·1--------'-------- -------+1,640 , 400~1l11" 2 .._____ ; __________ ••__ •_____________ '_______________ • +10,245 +3, (130(130 ______.. +1,000 +1,900+1,900 +1,800 +1,4foO +3,400 ________ -------.'-------- -------- ZJ,42.5 
J llne :1 ..____________• ____ •______________._' ________________ +10,2451+5,580 _______ • +1,400 +1,000 +1,900 +1, fJOO \+3,600 • _______ -------+------- -------- 26,125 
June 4...___________.---- ________________ .; _______________ • +10, 2·J51+5, 830 ______ .. +1,750 +1,900 +1, tlOO +1,700 1+3,600 -----... -------- ------.- -------- 26,625
June 0.._____ • __________ • _________________ 1________________ +9,845 +5,830 __ • _____ +1,700 +1,000 +1,600 +1,700 +3,600 ________ -----.-.1-------- .----.-- 26,:!"..5 
JUlie 7_ ••• _. ________• ____ •• ___ •___________ :________________ +0,845 +5,830 ________ +1,000 +1,900 +1, (H5 +1,700 +3,000 -------- -------+------- ----..-- 26,420 
JUl1e S, _______________________ •___ •_____ •_______ .. _______ • +9,860 +5,8:W ________ + 1,000 +1,000 +1,895 +1,700 +3,600 "-'---- --------,-----._. --.----- 2Ii,!l85 
Jullell .. __• _________._.__ • ________________ • ____________ • __ +9,855 +.,,880 ________ +2, GOO +1,900 +2, OliO +1,700 +3, uOO -------- --------;-------- .----.-- 20,005 
JUlie 10____________ ••_________• ___________ '________________ +7,.J4~ +.5,880 ________ +1, 000 +2,035 +1, ·170 +1,700 -------- -------- ----.--- -------- -------- 1\),530 
Junu 11. ____________• ________________ •____ :_____ •__1-------- +6,620 +.0,08.0 -------- +1,005 +2,035 +1, iilO +1,700 ------•. -----... --------'..------ -------- 18,950 
JUliO 13 .._______ • _____ • ___________________1________________ +6,135 +6,080 ________ +I,1i5 +2,135 +1,510 +1,700 +800 ..------ ----.--- .--.---- -------- 10,535 

- ________ +1, li5 +2, laS +1, 5~'O ,+1,700 +1,700 -------- ________ 1'. ______ • -------- 20,045 
______._ +1,200 +2,285 +1,520 +I,7()(J +1,800 -______ • ________ .-______ -------- 21,220 
________ +1,700 +2, lJO +1,520 +I,7()(J +2,2.,0 -------- ______ ._1________ -------- 21,595 ~ 
______.. +2, GOO +2,110 +1,520 +1,700 +2,250 •_______________ .--.---- --------	 22,440 Z 
____ ._•• +2,000 +2, 110 +1,520 +1,700 +2,250 ----____ ----. ___ ---.---- -------. 	22,440 Q 
________ +2,000 +2, 110 +1,580 + 1,700 +2,250 --_____ • -_..____\_______ • --.--.-- 22,365 
_______ • +2, GOO +2,000 +J,580 +1,700 +2, 250 -------. -----._•.------- -----.-- 00ii: 005 

f185 
___ •____ +2, GOO +2,000 +1, GOO +1,700 +2,250 ____ ._._ -______ .1. _______ -----.-- Z 
_____ ._. +2,000 +2,080 +1,600 +1,700 +2,550 ________________1..____ ._ --.----- 23,32.5 o 
_______ .+2,000 +2,080 +1,tilO +1,800 +2.500 -- ______ ----_---'----.--- --.----- 23,535 
_______• +2, GOO +2,080 +1,6lO +1,000 +2,550 -- _____ • ----_---j---_.- __ --------	 2.1,(135 o 
________ +2,000 ,+2,130 +J,590 +1,900 +2,550 -------. ________ 1_____ · __ -----.--	 23,1170
•______ • +2,000 +2,305 +J,500 +1,900 +2. 550 _______________ .j________ --------	 Zl,770 ~ 
________ +2,000 +2,000 +J,590 +2,000 +2,550 _______ • _____ ... ___......._____ _ 	2'J,60S 

23,78.,-------- +2, GOO +1,600 +2,000 -----... --'-----1---'''-' --.----____ •__ • +2,250 +2,080+2,080 +1,630 +2, JOO +2,550+2,550 __ •______ •__ • ___________ .----.--	 2·1,615 
• . ______ __. .,., ________ +2,250 +2,080 +J,030 +2,100 +2,550 ________________ .. _. ___ ••-.----- 211,0;6 

July 5______ • ___ 1.._______1__ . ______I.. ______ 1__ . _____ 1________ +7,850 1+7,540 -------- +2,250 +2,080 +l,O:lO +2, HlO :):2,750 -- ___ ._. ______ • .1 .....--- --.----- 2fi,2OO ~ 24,(130 l'.j
23,030 f/l23,920 1"____'_ 
2:1, !l3G 1______ __
23,930 ______ __ 
24, J30 ..____ __ 
24,230 ___ •___ _ 
24,380 ________ 

22, (100 \....__ __21, iHO _______ _ 
21,41.1 __ ••__ __ 
20,000 ___... __ 
20, :145 ___ •___ _ 
~o, ~i~ \___ .. ___ _ 
20./0') _1_________ 

20,795 1___ •__ __ 
-:t21,845 1___ •__ __ ,., ~......... +"'" ......... +"" ................ +'.". +U' ........ ........ ....' +'.~' +."" ................1................1........ ~ 




TABLE 13.-Corn !lltltl'es: 7'he market position by dayi$ o! 17 speculative lines Tl?aching a 11Iaximum oj 2,000,000 bushels or 11I0re, all !ut~tres "'-l 
Jo!:::..combined, J1'01ll the 1)eriod of accumulation beginning 'With a minim'um of 500,000 busilels,jrom October 1,1924, to September £6,1928-

Contiuued ..::: 

n ~ ...
Position of trnder- ~Combi?~dPOSltlvU net 

Z 
... 

Dato 
c'""' 
t" 

t:;j 

c:. +~ !....D•••: +~ I':";"~'!H:.I+.: ~':"I....:.: :~ 1+,:. i+.:oo ..."....~.J..:......p..L.:... ~:: I.'~= 
?

t:" 

July 23 _________ +1.000 1_________1+1, 500 -------- .-______ ,'+7.305 +8,330 --------!-------- +880 +1,640 !+2,100 _______ -'________1________________ '....____ 22,845 
Juiy 27.________ +1.000 ,_________ +1. 50i1 , _____ " 1'.______ '+7. 395 +8,330 ___ • ____ ..______ +880 +1,640 '+2,100 ________1..______________ ________ ________ 22.845 

July 2\)...______ +1,000 1.._______ /+1,500 ______ ,_L.__ , __ ;+7,:105 +8,5.10 _______ .,________ +880 +1,&10.+2,100 ..______ '-- ______________________________ 23.0-l5 ~ 
""lJuly 30_ .. ______ +1,000 :_________ .+1, SOU __ • __ ...1. __ .... __ +7. :W5 +8,5:10 ..______ 1..___ .__ +880 +1,640 '+2.100 _______.l_____.__ ... _____ ..._____________ 23. 0-l5 ,... 


Aug, 1, _________ +1,000 :_________1+1.500 __... ___ ..._____ :+7. 3U5 +8,0'20 __ ,,_, __ 1________ +880 +1,640 ;+2, 100 ________ 1..________.._, __________________ 2"2,535 Z

Aug.2••__ • _____ +1,050 '--_______ +1,500 ....___ ••,, _____.+7,305 +8,0201.. _____ .1 ________ +880 +l,MO 1+2, 100 ________1________________________________ 22,185 

Aug.3,_________ +1.100 1_________ +1.500 _______ ', ________ +7.395 +8,020 .._____ +_______ +880 + I, MO +2.100 .._..__________.1,,__ ,,__ ,_______ -' ________ 22,535 ~ 


Aug. 4__________ +1,500 1_________ +2.000 ---_.. __ 1________ +7,505 +8.020 ____________,___ +880 l.r'I. M5 +2. 100 ________________ '_______.'________ '_____ .._ 23.640 !--______ <:: 

Aug.5__________ +1.500 +850 +2,365 ________ ,, ______ +7,305 +8.020 .._, ____ '-- ______ +880 fi-I,rH5 +2. 100 __ " ____ --------1.------- ----_________ •__ 24.655 t------- <:: 


Aug.O...... ____ +1.600 I+1.550 +2.3U5 --______ :______ .. +7. :W5 +8. O~'O _.._____ 1..______ +880 +1,5-10 +1,000 _______________+_______'________________ 2.5.250 'j ___ " ___ 
Aug.8..___ ..___ +1,700 +1.550 +2.700 _______ -!- _______ +7,395 +7.60.; ________ L_______ +880 +1. MO +1.000 ___ ....____ "_" ________ .. ______________ 25.270 ,_______ _ sAug. 9__________ +1.800 +1.550 +2,700 _______ , __ • _____ +7•.;uS +7.120 __ .. ___ .1........ +880 +1.5-15 +2, 000 • _______________ 1______ ._, _____________ .._ 25.400 1_______ _ 

Aug.10_________ +2, Of,O +2.2;,0 +2, 700 ..____ ..1..______ +7.595 +6. no _______ J________ +880 +1,645 +2.170 ________________ '__ ..--._' ____ • ___ .______.. 25.440 1-------- m

Aug. IL __ .. ___ +2,0,,0 + 1.750 +500 ___ .._•. "' __ •___ +7. bU5 +6,550 ________ ________ +880 +1.845 +2, 170 _______________+_______________ ________ 23.340 1______ __ 

Aug, 12"_______1+2.200 +1.750 +500 ______ .. ________ +7.505 +7,250 _______ • ____: ___ +880 +1.945 +2.300 ______________ .. ,______ .. '________ !________ 24,420 :_______ _ t:I
Aug, 13 ___ " .. __ +2,200 +1.750 +500 _______ .....____ +7,5lJ5 +7.2(;0 ________ ________ +880 +1, W.i +2,300 ________________!________ ' ______________.. 24.420 !____ ..._ 

Aug.Io_____ .. __ +2.350 +1.550 ______________ .. ______ .. +7.595 +7.300 ____• ____ .._..__ +880 +1.9-\5 +2,300 _______________ .1_______ .1________,________ 2:1.920 1_______ _ 

'";I 

t=J 

Aug. In _________ / +2.350 +1. 5.'iO ---"---1----"-- -------- +7,595 +7.300 -.------ -------- +1.945 --------.--------;---..-----------'-------- 2:1,920 1-------- ~ Ang. 17"" _______ +2,350 +1.5liO ___ ...._____ .... ________ +7.505 +7.950 ___________ .. ___ +880+880 +1,.74.', +2.300+2.300 ________________________;____ ...__________ 24.370 1______ __ 
Ang. IS_ .... ____, +2,:150 +1,050 ....____________________ +7,595 +7,830 ________ j________ +880 +1.745 +2,300 _______________.!________ '________ '_____ .._ 23,7501.______ _ o 
1~f ~~::::::::: tg~g ::::::=::C::==: ==:===:: :::::::: tu~g t~: ~g :::::::: :::::::: t~~ tl:f~~ tg~ :::::::: ::::::::i=:::=:::':::::::: :::::::: ~U~ ::::::::: '== 
Aug. 22___ ...... I +2,350 --------+-------1-------- -------- +7.595 +8.230 -------- ..------ +880 +1,9!15 tl.7OO _______________+______ .1______.. _______ • 22,750 ,--------

Qt~~: ~:::::::::' tg; ggg ,:::::::::1:::::::: ::::::::1:::::::: t~: ~g~ t~: ~g I--::::::C::::: t~~ It1::g +?}~ :::::::: ::::::::j::::::::;::::::::l:::::::: ~: mc:'::: 
~ 

Ul(. 2,~"" ,______ +2.350 1---..----'--------11..-----"(------- +7.595 +8, 150 )_______ -j-"" _____ +1, ISO '+1, riB5 +2, 100 ______ "" , ______ , ________ :_______ .1________ 23.060 i--------
n"" 
c::: 
t" 
Hi~l::~::::f~:i::~~:~~~: ~~5 ~~:~:m ::~:m~ U~l If.i ~~~~~~}~~::~~mI+m ~lj :~~:~~: ~:~~:):m~~:~i:::j:j::I::~~:: mm!~:~m: 
~ 

scpt. L...______I_________ /I _________ -1,600 -------- ---_____ +7, MO +7.535 ______ "" ________ +1.0.10 +800 +2, 000 ______ .. _____.....______ 1_ .. ____ .:.._..... 17,305 1______ __ ~ 
!~n~ ~~~~~~~~j~~~~~~~~~ ~~~~~~~~~ ~~:- ~~~~~~~~ ~~~~~~~~ i~~ l1f n~ [~~~~~ ~~~~~~~~ iti~ ==~~= i~§ ~~~~~~~~ ~~~~~~~~ ~~~~~~~t~~~~~~:~~~~~~~~ lIJ~ j~~~~~~~~ 



Sept. L _______ _________ ,_________ +1, 200 •_______ ,_______ -'+i,115 +0,97., f-------l------- +1,030 l..------,+2. 000 -------l------t------l-------:-------- IS, 320 

~~! l!~:~-:~~ 
J 

-l::m~~l:=:~-:-~ i~~ ~~~~!__ ~--~~:I~ it il! I_-:::~_~i::~~-~~~ I!: ~ i~~-~~~:-~~g:i~:--_~~I~~~~:_I:~~m:~f~::~~~:;~~~!-!j- !fI 
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T_Hn,E lB_-Gorn flttures: The market position by days of 17 speculaliL'c lines reaching a max'imum of 2,000,000 bushels or more, all futures --t 
combined,/l'oln tire period of accumulation beginning urith a minimum of 500,000 bushels,from October 1, 1924, to September 26,1928 ~ 
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2,000 
2,000 
2,000 
2,000 
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2, 040 
2, 165 
2.165 
2, 085 -------- _______ .1-2, 085 ·1-------- --------1--------1--------- --------l-~, ~~ -------- -------- ____ OM ___ ~- 2, 320 
2,4551 ::::::==1:::::::: --+650-'------- 1,100

+650 600 
+895 555 
+895 555 
+895 680 
+845 1,130 ~ +910 1______ _ 475 Z595 

795 o 
895 
995 51845 

o
T. ........-.---- -------- ..--.-.- .-.-----::::::::::::::::: -l-i:;iiJ :::::::: -l-i: 000 ::::::::\::::::::1::::::::'-2: 755/::=:::=: =::::=::1 t~g rr~ 
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J'UI. 27 --------T--------L-------I-------- ----____:________1________ :________ +1, ~o -------- +1,000 -------- ________1________1-:1, 070 -------- -------- +S:IO -------r-----
~~~: ~:::::::J:::::::: ::::::=:: =:=::::: ::::=:::i:::::::i:::::t:::::: tU~~ ::::=::: tta :::::::: :::::::: ::::::::,=H8~ 1:::::::= :::::=:: t~g --~]~g- --------

~ 
Feb. L __________________________ J________________j_______.I________ ________ +2,215 ________ +1,000 _______1______-!- _______ '1-2' 280 ________________ j+1,010 1,975I
Feb. 2____________________________________ + 1,470 ________ 1.._____ .1 ________ +2,215 ________ +1,000 _______ +_______________ -2,750 ________ 1________1+1, 010 2,975 
:Fob. 3__________ --------- ------- __ -_______ +1,470 _______ +_______1.______ . +2,215 -------- +1, 001l --------1-------- ________ ,-2, 710 1________ --------1+1' 010 3,015 I~~~: ~:::::::::: ::::::::: ::::::::: :::::::: tl: g~g ::::::::1::::::::::::::::: t~:;\~ --+500- tl: ~g :::::::: :::::::: :::::::: =~: ~lg :::::::: ::::::::,tl: gig :: m [Jll'eb. 7____________________________________ +1, OiO _______________ -' ________ +2, H5 +500 +1,500 ________/_______________ .1-2, 810 j________________ j+l, 010 4,315 
Feb. 8 __________ . ________1_________ -------- +2, U70 --------1-- ______1________ +2,595 +500 +!,5OO +020 1________ -------- --------+1, 190 9,075l'ub. !I __________L ________________________ +2,480 ________ ,________________ +2,095 +500 +1,500 +1,100 _______ .1 _______________.i+l,l!lO 9,465 : _______ _ 
Feb. 10 __________________,_________ . _____ ._ +2,8U5 ________ '-- ______________ +2,605 +500 +1.500 ________________ +1,400 ________________.________ '+1, 355 10,3-15 '_______ _ 
Fob. 11 ____________________ •____ •_______ ._ +3,395 ________'________________ +3.075 +500 +1,500 _______ .1 ________ +1,600 ________________________ +1, 355 11, ·125 i _______ _ 
Feb. B ______________________• __ ._ •_______ +3,090 _______ .!________________ +a,625 +1. 000 +1,500 _______ -' ________ +1,300 _______________________ .:+1, 645 12,130 1_______ _ 
Feb. 15 _____ •___ -- _______ ,_________ . _______ +3,310 ________ 1____________ •___ +3,780 +1,500 +1,500 ________1________ +1,300 ________________________1+1, 625 13,015 1 _______ _ 
l'eb. 16 _________________ +________________ +3, ·Iao _______ +_______ +800 +4,Oao +1,500 +1,500 ________________ +1,300 _______________________.1+1, 935 14,495 
Feb. Ii------- __ --------T-------- -------- +1, 180 ________ 1________ +800 +4,050 +1,500 +1,500 ________________ +1,500 _______________________ .1+1, 785 15,315
Fob. 18 _________ --_______j_________________ +1, 180 ________1________ +800 +4, a50 +1,500 +1,500 ________ --------./+1' 500 ________________________1+1, 985 15,815
Fob. 20 ____________________ ._._________ • __ +4,180 ________ ________ +800 +1,350 +1,500 +1,500 ________________ +1, 500 ________________________ +1, 985 15,815 
Feb. 21.________ --------- --------- -------- +4, 180 ________1________ +800 +1,7.15 +I,7UO -H,500 -------- ________1+1' 500 -------- ________1________11+2'150 16,675Feb. ZJ _________ __________________________ +4, 180 ________________ +1,500 +4,755 +2,100 +1,500 ________________,+2, 000 -585 ________________ +2,080 17,530 
Feb. 2"-__________________________________ +4, 180 ________________ +1,500 +4,855 +2,2.10 +1,500 ________________ :+2, 000 -585 ________________ +2,080 17,760 
Feb. 25 ______________________________ •• _•• +4,180 ••_••••• •••••••• +1,500 -H,855 +2,300 +1,500 •• __ ._.___ ••• _• .1+2,000 -885 ___ •••••••_••••_ +2, 080 17,530 -.:r 
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TAnl.E I3.-Com futllres: 'l'he market position by days of 17 speclliatit'c lines reaching a ma.:z;·im1l1n of 2,000,000 bushels or more, all futures '"'1 
00

combinetl,fro/ll the period of aCCllmulation beginning with a minimwn of 500,000 blU3hels,frolll October 1,1924, to September 26,1928-
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Com bined neL 
Position of trader- position 

Date 
:.:_____._.\_;__n___c__D____E__F_.___G_[~~-!--; l__J_I_K__l__L_~.~ __o__P___Q_1 Long IShort t" 
t;:j 

Fcb. 2}~:~ ...............i....__ ........... +3.810 ________;........+1. iOO +1,8;'5 !+2,700 1+1,500 l.....--.'----.--. +2. 000 -is.; •__..__•••..••.• H,400 118.270 8 g
]o·ob.2S .•••• __ ......... __••••• __ "" ••. , +3,705 "''''''1 .... ____ :+1, iOO +5.0IU ,+:1,000 +1,500 i____ ....... __.,. +WO -885 ................j'+2,610 17,175 

}'eh.2:1 ...... , ................. +1.205 •••__ ... ,....... .'+I,.'lO(l +5.4(;5,+:1.000 +1.5OU : __...................... -8$5 ...... __ ........ +2.865 17.950 

Mor. I ................... H'205 ••••••.. '........ '+1. 800 +5. ·11l5 :+3,000 +2,O()O ' .............__••• __ •••• -W5 ••___........... +2.865 18,340 H 

Mllr.2 .. , .............. '" ....... +1,205 .. __ ••.• ' ........+1,800 +5.·165 i+:I.OOO +2,000 :•.•_. ___ ..--....... ---.- -1.045 •___._•.1 ...... __1+2'5-10 17.965 

i\Llr. a. ... " ...................... _ __ +4,205 __ ...... ' ........ '+1. 800 +5.405 +3.000 +2. 000 ,________ ""'''' .••••••• -1,395 17. :115
.. ...---••1········ +2.240 

H 
Z 

1\Iar.5.................. ____ ............ +·1.~'U5 •• __ •••i ... _..h·2.000 +5.465 +:1,000 +2.000 !....__..............__.. -1.395 •••_________ •__ .+2.635 17.910 
 ..... 
1I1,\r. G.........:........................[+3.205 ........ , .......:+2.000 +5.60.'; +3,000 +2.000 '.••---... ,....- ....... ---- -1.3%1•••_....••• __·_·· +3.295 17.770 o 

M~r. 7 .. _...........___...... __ .... _....--1-:1,205 ••. ____ .f ......)+2.000 +5.005 +3.000 +2.000 '._. __ .................... -1.545 .... __......--_. +3. 000 17.325 o 

1\1ar. S ........ ............... _..........1+:1.205 ....... .1._ ...... +2.000 +.';.005 +3.000 +2.000 ...... __ .. '................ -1 •.145 ...._.....--.... +:1.000 17.425 

Mnr. u ........ t ..................... _... '+:1.205 ....... _ +2.000 1+5.605 +3.000 +2.000 ,.....................____ -1.495 ...........,,,., +:1.300 18,275 

1\Iar. 10 ....... _ .................. _.......1+3.955 ...._•.• +2.UOO +5.605 +:1.000 +2.000 I--... -..i.. .... -- ..____.. -1.tH5 ..••__.......... +810 16.385 ~ 

1\Iar. 12 ............__ •.•._... _...1........'+1•.155 ........ +2.000 +5.011.5 +:1.000 +2.(j()(J '-.____ ..1..•• __ ....__ .... -1.705 j................ +810 10.735 

1Ilnr.la ..........__ .. , ..... __ .........'1+4.-155 •.••.•• +2.000 +5.005 +3.000 +2.0001........1......... __ ..... -2.045 ._._............ +1.280 10.955 
 Ul 
1Ilar. II ...... _-' ___ .•• _.••__ ............. +I.·I~'U __ ...-. +2.000 +5. Gli5 +3.000 +2,oo() .. __ ....1..._....... ____ • -2.045 1____ ............. +1.280 16. 9~~1 

1\1l1r, 15 ........ ~._................r ........ +1. 520 ........ +2.000 +5. HIl5 +3.100 +2. (,00 ,........1.... -·.. -..-.... -2.0·15 1.___.....,,,,.- +1•.J.I0 17.480 \:j 

1I.1I1r. 1Il ........ ,.. __ ........................i+3•.125 ..... _......... +2.000 +0.105 +3.100 +2.mJO 1._..........__....._.........__.1•. __............. +1.4[.0 18.740 t;j 

1I11lr. 17...... _.! ................"1"-"'''' +750 ......-- --..... +2. 100 +6.105 +3. aoo +2,000 , .............--....--........._.1""'.. -1-_"" __1+1•·110 10.325 

1I111r. 10.. _..... '_"' __ '" " •.• ____ ........ 1.... __...__ • __ ........ " +2.100 +6.2G5 +3.500 +2. GOO 1______ ............--......-.----,--...--- .--- .... +1. (If,o 16.125 ~ 
~l~~: ~7: ::::::::::::::::<:::::::::c::::::i-::::::T::::::: :::::::: t~: A~g tg: tg~ t~; g:m t~: ~08 :::::::: :::::::: :::::::: ::::::::i:::::::::::::::=:1:1=1: ~~ :g: ~ o1Ilar. 22 ......._ ............__ •.•••1.___ •• _.: ____ • __ •.•___ .. __ .... ____1+2. G~O +11.595 +:1.500 +2.000 ._......1....__ ._ .....___ ..__ ._..1 ___ .. ___ ... __ .... ____.... 15,205 
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~ 
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1I111r. 2i. ____............ ,.. ____... ,....._•• 1' ·--·-·..1..····.....-.... +2.600 +1.810 +:1,500 +2. GOO - ..- .... __ ._ ••••1..____... _______1..______'........ --..-.-- 13.510 !:d 

Mnr. 28.. __ •• __ ___. ____; ....... -1 ......-.._____ ............______ +2. GOO +1,810 +3.500 t2.600 --•.•--- ----••_+--..--- ........1___ . __ ..1 +005 ----••-- 14. 115 
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________ ___ 11,085+2, i35 +3,500 +2,300 I ~ __ --___ .'_.______________ \'. _______ 1 +5."A) ._ ••_1 
+3,180 +3,500 +2,300 ________' ____..____ •_____ • ______________ J +805 ._••• ___\12,385 
+3,780 +:1,500 +3,200 --------1-------- __ ._____________________ j +815 	 13,8U5
+4,420 +3,500 +2,300 •_______ :________________ •______ .i____..__ , +895 13, i15 
+4,420 +2, 0i0 +2, :1-15 ________ !_.__ ..__________ -------J--------i +920 	 12, 955
+4,800 +2,700 +2,500 1..______ ._._._________ -- _______ +_______ +1, 000 13,600
+5,310 +2,000 +2,500 \________ '______________ ... _______ ,________ '+1, 465 12, Il90

13,710 , ______ _ 
15,545 1_______ _tg: l: t~~ +~: ~ I:::::::: :::::::: ::::::::::::::::i::::::::tl:~g 15,805 ,________ 
16,160 
17,200 

+5, f>8ii +2, ()(',Q +2,500 '._ •• ___ .' __ • ____________ +_______ 1_. _____ .t1, 770 

18, li5iHI& i~: ~ H: ~ ::::::::: ::::::::::::::::{:::::t::::::tU~
+7,03,'; +2, ,100 +2,1100 ______ • __ •_____________ .1 ......--1·- ____ ._ +1,915 	 17,960 

16,00.';t~:~1~ t~:m t~::::::::::: ::::::::::::::::C::::-C:::::'ti:~~ 	 15,,120 8+U,890 +2,500 +2,900 1. ______ .'____ ._..'_______ +__ .. __ -'. _______ .+2, 040 14,140 ~ 16,950:!.iny 1 -------- -1- ________ 1. -----. __ ,- _______1-2; 1\)0 '1----·--- __ .. ____ '+5·, 005 +6,lHO +3, nOO --.. ---. --------'-------•. ------.1----_--.1+2, 045 
Jlln~' 2. _______ . ______________ , __ •. __ •• _._ -2,310 .• _. ___ .---. ____ +5,205 +5,185 +:1,200 +2,900+2,900 :____ ._ •• ____ • __________ .l _______ , __ .. ___ +2, OC>Q 16,2-10 ~ 

to:;Mnr3________ .•. ____ ,, __ •. _.___ ... _____ -2,010 ____ ._._ •• _••••_ +5,205 +5,285 +3,200 +2,1100 1------.. -------- ________ L____________ •• _!+1,9f>0 15,g4Q ....+11, 0S5 +:1,200 +2,900 ___ ._ ... ___ • ___________ .I ... ____ .t. ___ .___ '+I, 750 16, l>lO]lIn): '!.•___ .--- .j __ ,__ ._ ..1 ' ___ ' ___ ,1' -___ ._. -2,610 --- ••• -- ---- •• -- +5, ;;t)~ 	 Z 
]lrn~" _____ ._. ___ . ____ ..•_. __ • __ ,._ .. _. __ -1,010 ,,,,,,, _____ •• __ +5,.0" +11,085 +3,200 +2,900 ____ .••• _______________ (________ 1..______ '+1,070 • ___ •• __ , 1i,45O o1	 +6,f'\5 +3,200 +2,\lOO ____ .. _____..___ •______ . ______ .L______ :+l,430 ----..-.117, 815 

+6, ?oJ5 +3,200 +2,900 _______ •• ---.---I-----..-I.-----..L- ... ----t+l, 165 • __ ..... 	17,150 .... 
+6,3·15 +:1,200 +2.900 1___ . __ ._- _____ - __ '______ ._ · ....___ \________ 1 +950 ••_.. __ • 	 17,145 Z 

• __ .. _ .. _ .. 1 li,470+6, OliO +3,200 +2,000 ---'---' --------------- ••1-------.1'.. ----·1 	 (")+7,:120 +3,~1Q() ,+2,1100 _"._ ••. ________ '. ____ ••• _______ .. ___ •___ +950+950 	 18,680 
18,:,80+7,:120 +3,200 +2,000 !---.-..... -•.-.;--- .••• -j-.-.---- '-'-'--'f +695 	 g+7, :120 +3,200 +2,900 ,_____ •____._••••• ___......._____ .1.._.____ +695 In, 200 

+7,](:0 +2,000 ,-- ••• --- -------.' •••.---. '_'_"'_1.._.. ___ 1 +C.oo .___ .... 1~,205 Z
+7,1IiO +2, r,oO +2,900+2,900 __ •__ ._. ________ ,_______ • ___ •__ • ________ ., +535 ____ •__ • 17.940 

i 
hj+7,070 +2, ·100 +2,900 ' '_" __ " ____ .. _.1. ___ ._•..___ •• _.... __ ._.• \__ •____ ••____ .•_ 17,015

+7,070 +2,500 +3,400 ____ • ___ '___ •• __ .'_. __ ._....__ .,._ •_______ .----. __ •• __ •••• 	 17,705 
17,705 
lit 715 
10,785 

t~: g~g t~: ~g t~: 1~ =::::::::::::::::::::::: :::::::: ::::::::1:::::::: :::::::: 
1	 16,(,05 

Ul11l,00Sl~:fi~ n~ l~:!~ I~~:=::~: :~===::t:::=:t::=:=: =n~ j==:===== =::::::=+7,110 +2,f.oo +3,400 1___ • ___ ..._____ .1_______ +_..____ -2,1{)''; •__ ......_. ____ _ 15,500 
+7,1l0 +2, fIOO +3,400 1._____ ...-.---..I---.....!.-----.- -2,615 .-.----..•-----. 15,140 

14,0:10 
]'1,300t~: 118 t~: ~ j:~:!~ I:::::::: :::::::: :::::::: :::::::: =~: ~5~ :::::::: :::::::: 

+7,110 +2, fJOO +3,400 _______.1.__.__._1 .•._.___1..____ ._ -2, :140 - ___ •.•.•.•-__ •• 	 15,4t5 
15,455 
15,300 
10,190UUg naiU~ :::::::: :::=:::::::::::?::::::: =H~ :::::::: :::::::: 

+7,110 +2,fJOO +3,400 . ___ •__ • _. _____ .1. ______. ___ .___ . -1,815 .-----.....--.-. 15,940 
+7,155 +2,(iOO +3,400 .---•• -••_____ ••1_. ____ .. -..----. -1,940 .•••••-- .••-.--. 15.860 
+7,1551+2, (iDO +3,400 _. __ •••• _. _____ ••___ ._._ •_______ -2, 310 _____ ......- ___ • 15,490
+7, 155 +2,600 +3,400 ______ •• ___ ._. __ •___ ._,••_____ ._ -2,410 ___ ••_••.•__ •• __ 15,aoo 

15,390 
15,245 --lt~; ~g~ !t~: mtU~ :::::::: :::::::: :::::::: :::::::: :U~ :::::::: :::::::: 

<:0. 
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TABLE I3.-Com jull/rcs: The market 71O.~il-ion by days oj 17 s7JcculaNt'c li1lcS rcaching a 11Wxitwum of £,000,000 bushels or more, all fulures 00 
0'combined, from the pcriod oj aCCll'lIwlotion beginning u'iliL a mh!i?ll111ll oj 500,000 li1lshels, from Oc/ober 1,1924, 10 SC1)/.ember 26, 191.8-

Contiulled 
~ 
0Comhined netrosi lion 01 tnldcr- ::IlPOSitiQll Z

Dfito .... 
0 

A n -1-('-' D-G 1-;-;- 0 -Jf I J 1-K ! L M N 0 P Q I,ong IShQn I> 

1----.-.--- ------ --,-
t" 

t:::1 
June I~~~______ I____________:_____________ ._______ L______ L______ '+4,64f> +7,155 +2,[;30 :/:3,400 --------1-------- ________________ -2,G25 ________ -- ______ 15,105 ____ •__ _ 

~ ..., .... 
Z.!~~ ~)-~~-j)l~l_l:~~:~~!i:~!)~:-]j!!!~-! ~~~-!l-:~---!'-:~~::I~: ~i !~~ ~~: i~i ~)_::-~!-l~:-~-ll_-~~~~l)il:-~-:)l ~lm!~~!-~~!-~~!--: IfII:ll--~: 
q 

...... 

June 21---------I---------i-----""-+------- -80.1 ________ ,________ +4,145 +7,445 ________ +3,400 __________•_____'-_______________ -2,2·10 ________ -------_ 11,88,; t------ co 


:? 

q!~E 1::~j:~:jjijj:~:::~~:~~:j::::~I~~::~~jj =tlli ~jmml~~~:j~ Ii:ill m~ ~::~m l~m:~~:== m:j::: :m~:::I::::::~: ~li ~m:~: :::~:::: !~m-----
r'lJune. 2s-------_. --------J-.______________ -2,240 -- _____+_______ +4,200 .------- +:1,400 --.. ---- -------- ________ 1________ -2,400 -------- --...-- +7,510 10,410 

~~~~ ~r,:::::::::1:::::::::1=:::::::: :::::::: =~: ~!g ::::::::C::::: +!: ~~ +~: glg :::::::: +~::: ::::::::c:::::: :::::::: :::::::: =l;:~ ::::::::f:::::::: 11:~ ~ 
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