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INTRODUCTION

Two bulletins have been published by the Grain Futures Adminis-
tration pertaining to the volume of trading, open commitments, and
prices of wheat futures for the period of January 3, 1921, to Decem-
ber 31,1932. The publications containing these data are Department
of Agriculture Statistical Bulletins Nos. 31 and 41. Statistical dats
for the years 1933-35 have since become available and are presented
in this bulletin.

TRADING IN FUTURES TEMPORARILY SUSPENDED

Trading in futures on the grain exchanges was suspended during the
bank holiday of March 4 to 15, 1933.

On July 21 and 22, 1933, following the crash in grain-futures prices
on July 19 and 20, trading in futures was suspended by the directors
of the Chicago Board of Trade. Traders who had previously pur-
chased weekly privileges, however, were permitted to exercise them
on July 22, 15 minutes being allowed therefor. Beginning July 24,
1933, the directors provided that the daily market session for trading
in grain futures should be from 10:30 a. m. to 1:15 p. m. (10:30 a. m.
to 12 noon on Saturdays) until further notice to the members.
On July 31, 1933, the regular hours of 9:30 a. m. to 1:15 p. m. (9:30
a. m. to 12 noon on Saturdays) were restored by order of the directors.

NO TRADING IN THE EXPIRING FUTURE ON LAST 3 DAYS OF THE DELIVERY MONTH

Under the provisions of an amendment to rule 259 of the Chicago
Board of Trade adopted on October 14, 1935, effective with the 1935
December wheat future, trading in the expiring future during the last
3 business days of the delivery month is prohibited.

SOURCES OF INFORMATION

All statistical data presented in this bulletin relative to volume of
trading and open commitments have been compiled from reports
furnished the Grain Futures Administration by the clearing members
and the clearing associations of the exchanges. 'The prices represeﬂf
the official quotations of the Chicago Board of Trade for ‘“round lots
of 5,000 bushels or multiples thereof supplemented in a few instances
by data secured from brokerage houses.

VOLUME OF TRADING

SALES EQUAL PURCHASES

The figures on volume of trading represent sales, or one side onlss
of each transaction. For every sale there is, of course, a correspondlng
purchase, so that the volume of trading figures in the bulletin mey
be accepted as representing either purchases or sales.
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FOR LIFE OF FUTURE

ume of trading on the Chicago Board of Trade during the
1if;F gfe e‘;?:l}l future expiri%g during the years 1921 to 1935 1s presented
:n table 5. The life of the future includes the period elapsing between
the first trade in the future and the end of the delivery month.

As 85 percent of the trading in wheat futures is done on the Chicago
Board of Trade, the data covering the daily volume of trading in each
of the principal futures and in all futures combined have been restricted
to that market. The daily volume of trading, open commitments,
and prices of the 1933, 1934, and 1935 May wheat futures at Chicago
are shown in figures 2, 3, and 4, respectively. B . 3

During part of 1934 there was trading in both “old style” and “new
style” wheat futures. The periods when such was the case with
respect to the several futures are as follows:

old style and new style, July 2, 1934, to July 31, 1934.
iggi .JSlémev:r}lefg: glkfg;f ’future,yold style and new stgrile, July 2, 1934}: to Septem-
IQEZTDZegéclr?lgér wheat future, old style and new style, July 2, 1934, to December

31, 1934.

The need for the designation of the terms “‘old style” and “new
style” wheat futures was occasioned by the changes made with
respect to the grades deliverable on futures contracts. The grades of
wheat deliverable on contracts for future delivery on the Chicago
Board of Trade at a premium, at contract price, and at a discount,
respectively, from September 2, 1924, to December 31, 1935, are shown
in the following tabulation:

Detiverable at premium Deliverable at contract price
*No. 1 Hard Winter.

*No. 2 Hard Winter.

*No. 1 Yellow Hard Winter.4
*No. 2 Yellow Hard Winter.t ¢
*No. 1 Red Winter.

*No. 2 Red Winter.

*No. 1 Northern Spring.

No. 2 Northern Spring.?

Deliverable at discount

Premium, 2 cents per bushel:
No. } Hard Spring.t

Premium, 124 cents per bushel:
*No. 1 Dark Hard Winter.
No. 1 Dark Northern Spring.?

Premium, 1 cent por bushel:
*No.1Dark Northern Spring.
*No. 1 Ifeavy Durk Northern

Spring.3

Discount, 2 cents per bushel:

No. 2 Dark Northern Spring ¢
Discount, 3 cents per busbhel:

No. 2 Northern Spring.4
Tiscount, 5 cents per bushel:

No. 3 Dark Hard Winter.4

No. 3 Hard Winter.f

No. 3 Yellow Hard Winter.$

Premigm, % cont per bushel:
’1',\‘0‘ 2 Dark IHard Winter.
No.2 Dark Northern Spring.?

—_—

tAdopted Se
United Stales 8

*No. 1 Tfeavy Northern Spring.?

¥ rade oliminated Sept. 14, 1925, effective Oct. 1, 1925.

3 Ado
[¥5

lopted for delivery, effective July 2, 1934.
morhmm-.\tcd from deliverable grades Oct. 8, 1930, effective on all contracts after June 1, 1931, deliverable

Lo thut " iracts’’
Lo tt date on “old contracts” only.

e pted ag ’r'lelivorubla grade Mar. 11, 1932, effective on sll contracts after Oct. 1, 1932, deliverable on
bex lcfmi-r:mys hetween July 1, 1932, and Sept. 30, 1832, both inclusive,
dopled Sept. 14, 1925; not deliverable on futures contracts after Oct. 1, 1925.

Anusterisk (*) indicatos grade deliverable under rules in effect on Dec. 31, 1935.

No. 3 Red Winter.¢
Discount. 8 cents per bushel:

No. 8 Dark Northern Spring.¢

No. 3 Northern Spring.¢

t. 14, 1025; deliverable on futures contracts beginning Oect. 1, 1925. Grade eliminated from
Miciul Grain Standards effective July 2, 1934,

VOLUME OF TRADING IN ROUND LOTS AND JOB LOTS

_ Durin
Ing that w
tiples ther

g 1935, data have been secured showing the amount of trad-
as done daily in round lots (units of 5,000 bushels and mul-
eof), and in job lots (less than 5,000 bushels).

In table 7

;"1 be found the amount in terms of bushels, and the percentage of

rading that was don

{Chlcugo Board of Trade during 1935.

e monthly in round lots and job lots on the
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OPEN COMMITMENTS

The figures representing open commitments are for one side only
as for every long commitment there is a short commitment of equs
amount. Inasmuch as the figures relate to the market as a wh,
including all the members of the clearing house, the aggregate of the
long commitments and the aggregate of the short commitments opey
should balance exactly, not only for each day and for each month, hy
for the life of each future. This balance is not affected one way or the
other by the fact that some contracts are eventually settled by the
taking in or putting out of grain by delivery. Every such settlement
of course, affects both an outstanding contract of purchase and s
outstanding contract of sale. The monthly range in open commit-
ments in wheat futures on the Chicago Board of Trade from July
1923 to December 1935 is shown in figure 1. ‘

AILLIONS OF BUSHELS

1923 1924 1225 1926 1927 1928 929 7940 1937 1937 937 1974 1933
FIGURE 1.-—~Monthly range in open commitments in wheat futures on the Chicago Board of Trade fron
Jitly 1923 to December 1935. White dots indicate contracts open at end of months.

OPEN COMMITMENTS OF VARIOUS CLASSES OF TRADERS COMING WITHIN THE
REPORTING REQUIREMENTS

Following the crash in wheat-futures prices of July 19 and 20, 1933,
during which was recorded an extreme decline of 27% to 31) cenis
from the highs of July 18 to the lows of July 20, the reporting require
ments which had been suspended since October 22, 1932, were raf-
stated by the Secretary of Agriculture. On and after July 20, 1933,
all accounts having net open commitments in any one wheat futu®
amounting to 500,000 bushels were to be reported daily to the Grat
Futures Administration, and as previously, in cases where a custoné
had more than one account, all accounts were to be combined for
reporting purposes. On October 14, 1933, the amount required t0 he
reported was reduced from 500,000 to 200,000 bushels.

Additional information was later obtained as to the nature of ¢
individual accounts coming within the reporting requirements, 1 &
whether they represented speculation, hedging,” or spreading betweetﬂ
round lots and job lots. Spreaders between round lots and job lots
are comparatively few in number. They make a specialty of bu)ang
futures in 5,000-bushel units and selling them in lots of less the
5,000 bushels, or vice versa.
od from ¥

b 1d’I‘1he hedge accounts include a small percentage of speculation which could not be soparat
edging.
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Table 16 shows the daily aggregate open long and short commit-
ments in Chicago wheat futures of each of the three classes of traders
coming within the reporting requirements during the year 1935.
There is also presented in the table the daily aggregate of the open
Jong and short commitments of all accounts within and without the
200,000-bushel reporting requirement. The open interest of the latter
class is obtained by subtracting the daily aggregate commitments
(ong and short, respectively,) of those within the reporting require-
ments from the total open commitments in Chicago wheat futures.
The open commitments of these small traders represent both specula-
tion and hedging, with the former usually predominating.

In table 17 is presented the percentage of the total open long and
open short commitments in Chicago wheat futures that was held at

the end of each week by the various classes of traders during 1935.
PRICES

As previously indicated, the price data presented are the official
quotations of the Chicago Board of Trade, supplemented occasionally
by data obtained from brokerage houses. Few trades are made early
in the life of a future. The prices at which they are made are some-
times not called to the attention of the quotation department of the
Chicago Board of Trade and, therefore, are not entered into the official
price record of the exchange. In those instances prices have been
secured directly from the brokers by the Grain Futures Administra-
tion and are included in the price data presented in the bulletin.

The daily opening, high, low, and closing prices paid for the May,
July, September, and December futures on the Chicago Board of
Trade are to be found, with the net change in price from day to day,
m tables 31 to 34. The net change in price from day to day is the
difference between the average of the closing range of a given future
on one day and that of the previous trading day. The change in
price 1s expressed by a plus or minus sign, the former indicating an
adgarllpe in price, as compared with the previous close and the latter
1 decline,

In calculating the daily net changes in price, the average of the
closing range of one day was compared with that for the previous

8y. In some cases the net change in price, close to close, as thus
determined would be one-eighth cent more or less than the 5-cent
Imit of fluctuation permitted. In these instances the net change
S10wn 1n the bulletin has been arbitrarily adjusted to show that the
price had or had not reached the 5-cent limit, all such instances being
lndl‘cated by footnotes.
th’el 1(1)61 high and low prices and the dates on which they were paid on
ver Icago Board of Trade, the price range for the future, and the
" age daily price range during the life of each of the principal
ures are shown in table 24. The monthly high and low prices, the

%etrggz%d&ily range, and the average closing price are given in tables
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HIGHS AND LOWS

The official high and low prices quoted by the Chicago Board of
Trade include not only the highest and lowest prices paid during the
trading session but also the bid and asked prices which are higher or
lower than those paid, providing, however, that they follow a trade
made in the pit. Whether the high or low is a bid or asked price is
not indicated in the quotations of the Chicago Board of Trade, sent

out on the public wires.
OPENING RANGE

The opening range in prices of futures is not necessarily the prices
paid at 9:30 2. m. The opening range may include prices paid several
minutes or more after 9:30 a. m., depending on how soon the orders
to buy or sell “at the opening’ were executed.

CLOSING RANGE

The closing range usually relates entirely to prices prevailing at
1:15 p. m. (12 m. on Saturdays). There are times, however, when the
closing range also includes prices paid a few minutes before 1:15 p. m.
This usually occurs when s broker has a large order to fill reading
“to buy at the close”” or “to sell at the close.” In that case the broker
informs the board of trade representative that he has a large order
to fill “at the close’’ and wishes to have prices paid by or to him,
depending upon whether he is going to buy or sell, included in the
official closing range. All trades made by him shortly before and at
1:15 p. m., are then included in the closing range for the day. Any
bid or asked prices quoted at 1:15 p. m. are included in the official
close and are shown by the letter “b’’ for bid, and “a’’ for asked.
_Few, if any, closing prices are shown in the tables during the early
life of a future. This is due to the fact that the trades made are few
In number with none coming at or near the close of the market.

LIMITATIONS ON DAILY FLUCTUATIONS

On March 14, 1933, the directors of the Chicago Board of Trade
ordered that trading in futures, which had been suspended during
the bank holiday of March 4 to 15, 1933, be resumed on March 16,
and that under the provisions of rule 81, a limitation be placed on the
market prices of wheat for future delivery of 5 cents above or below
the closing prices of the previous business day. On March 16 they
ordered that the restriction on price fluctuations be withdrawn at the
close of the market on March 17.

1 On July 20, 1933, the directors, acting under rule 81 of the exchange,
eclared that beginning with Friday, July 21, 1933, and effective
until further notice, there should be no trading in wheat futures during
any day at prices more than 8 cents above or below the average
@osing price of the preceding day. The limitation, however, was not
eo, uparr the right of holders of weekly privileges at that time to
xercise their privileges at prices outside of the limitations imposed.

void (dﬂvﬂy privileges good on July 21, 1933, were declared null and

"¢ and the consideration paid was ordered returned by the sellers
0 the buyers.

Chiceglnnmg with July 20, 1933, the market report committee of the
4g0 Board of Trade announced daily the limits of the high and
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low prices for each future effective the following trading day. Theg,
were the maximum and minimum prices that could be paid on thyt
day. On July 28, 1933, the limit on daily fluctuations from the pre.
vious close was reduced from 8 cents to 5 cents, effective as of thyt
date. During the periods that the pegged minimum prices established
by the board were in effect, however, the low prices paid could not
be less than the pegged minimum prices. The respective periods
when the pegged prices were in effect are shown below.

The days on which the prices of the various wheat futures reached
their respective limits are shown in table 23. They are also indicated
in other tables showing the daily prices of the individual futures.

PEGGED MINIMUM PRICES

On July 22, 1933, the directors of the Chicago Board of Trade,
acting under the provisions of rule 251 of the exchange, declared
that beginning with Monday, July 24, 1933, and effective until
further notice, there was to be no trading in wheat futures below the
following minimum prices, known as “‘pegged prices’”: July wheat,
90 cents; September wheat, 92 cents; December wheat, 95% cents;
and May wheat, $1. These minimum prices were later rescinded
effective July 28, 1933. On July 31, however, the directors declared
that there should be no trading in wheat futures below the closing
%rices of Monday, July 31, 1933, viz: September wheat, 92} cents;

ecember wheat, 95% cents; and May wheat, 99% cents. These
minimum prices were to remain in effect until and including August
15, 1933. Effective after the close of the market on the latter day,
the pegged prices were discontinued by an order of the directors,
issued on August 11.

The days on which the minimum prices were reached during the
period of March 16 to August 15, 1933, are indicated in table 23 and
the tables showing the daily prices of the individual wheat futures.
During the period of March 18 to July 21, 1933, no limits on the
fluctuations were in force.

SPLIT QUOTATIONS

Fractions on the exchanges are expressed only in eighths of a cent
and multiples thereof. By virtue of a special provision of the Chicago
Board of Trade rules (repealed June 29, 1933), however, trades were
permitted at so-called “split prices”, equivalent to prices in sixteenths
of a cent. This, however, was possible only if even multiples of a lot
were dealt in. Under such circumstances it was permissible to buy
or sell one half of the entire quantity at one-eighth cent above thse
remaining half. For example, a trader selling 10,000 bushels at $1.54%
split actually sold one lot of 5,000 bushels at $1.54% and the other
5,000 bushels at $1.54%. While this was equivalent to a price of
$1.541%, for the entire trade, the split involved the quantity rather
than the price. The price quotation for such transaction would have
been expressed by using an equal sign (=) after the lower of the tW0
prices, viz, $1.54%=. i

In recording the highs and lows in the Chicago Board of Tract
Yearbook, split quotations were not designated as such; in the exti”
ple given, for instance, assuming that the higher of the two pricés
constituted the high for the day, it would have been recorde g
$1.547% rather than as $1.54%=, and, on the other hand, if the lowe
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of the two prices had constituted the day’s low it would have been
recorded in the Yearbook as $1.54% rather than $1.54%=. In this
bulletin split quotations are shown as such by the use of the equal
sign (=) AVERAGES

The monthly averages of daily volume of trading found in tables
10 to 13 are based on the total number of trading days in the month,
regardless of whether or not trading occurred each day.

The monthly average closing prices found in tables 25 to 28 are
based only on quotations sent out on the public wire by the quotation
department of the Chicago Board of Trade. Prices quoted by the
board on round-lot trades previous to the time the quotation com-
mittee instructs that the quotations be sent out on the wire, are not
included in the averages for the following reasons: In the early life
of o future, trading is small and at irregular intervals. Such trades,
unless made at the beginning or closing of a trading session, have only
the high and low recorded. If these prices were included in the aver-
ages for the month or for the life of the entire future, the average
close might be higher than the average of the highs or lower than the
average of the low quotations. A few instances also occur when
yolume of trading in round lots has been reported to the Grain Futures
Administration for which no price has been recorded by the Chicago
Board of Trade. This omission on the part of the board may be
caused by the failure of the pit trader to report to the market reporter
the price at which the transaction was made. In such cases the price
Is obtained by the Grain Futures Administration from the firms who
made the trade. It is then entered as a high and low price in the
records and designated as a quotation received from the firms. Such
price figures are excluded from averages.

Occasionally, opening, high, low, and closing prices are quoted by
the board of trade, but no volume of trading reported to the Grain
Futures Administration to cover these prices. This may be due to
an error on the part of the firms in failing to report the trading or on
the part of the exchange, which may have sent out a job-lot quotation,
buyers’ or sellers’ price (bid or asked price) through error. Inas-
much as an opening, high, low, and closing wire quotation has been
recorded by the exchange, however, it signifies that a trade has been
made and such quotations, therefore, are included in averages.

OBSERVATIONS CONCERNING FUTURES QUOTATIONS

AVERAGE OF THE HIGH AND LOW QUOTATIONS

In this bulletin are presented the opening, high, low, and closing
{mces of wheat futures on the Chicago Board of Trade. These four
rZPGS are the only ones which are widely published, but it should be
arfenembered that they are only a few of the many quotations which
e 1common‘ly registered daily in each active future. Several hun-
utx(xr ql(iOtgmons are usually established per day in the most active
Satm-el uring the 225 minutes of the trading session (150 minutes on
Inent(&ys) and they tend strongly to fluctuate in wavelike move-
all ’Séso that no one quotation can be fully representative of them

o & afeful examination of the readily available types of quotations

1sclosed that no one type is best suited for all purposes. For
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rough comparisons the differences between the various types may
not be significant, but if a detailed analysis involving futures quoty.
tions and other data is to be made, it is necessary to consider the
character of the other data (e. g., volume of trading) in connectigy
with the nature of the type of quotation chosen for the purpose,

The average of the high and the low quotations corresponds mor
closely, on the whole, to the average of all the quotations for g day
than does any other readily available type of quotation.® This may
seem surprising at first in view of the disadvantages of such figures
in most kinds of data, but it may be seen that in futures quotations
the daily high and low quotations are not affected by isolated high
- orlow items. This is true because the contracts to which the quots-
tions refer are very highly standardized and also because the largs
number of traders involved in the futures market helps to give con-
tinuity to the quotations.

CLOSING QUOTATIONS

The closing quotations are more widely used than any other type
of quotations, both by the grain trade and by others, but they are
unsuitable for many detailed comparisons. They have the advantage
of being the final quotations for the day and thus of reflecting changes
in the market situation which may have become known late in the
trading session, but they are only roughly representative of the aver
age of all the quotations for the day, and they exhibit much wider
fluctuations over a period than does the market as a whole. In pax,
this is due to the fact that on one day the closing quotations may be
found at or near the crest of one of the wavelike fluctuations and on
the following day at or near the trough, but it also appears that st
times the change from one close to another may be affected by such
influences as a rush of scalpers to close out their contracts before the
end of the session or by heavy trading connected with privileges. A
further objection to the use of closing quotations is that frequently
they indicate that prices moved in the opposite direction from that
which would be shown by a comparison of all the quotations. Ior
example, the closing prices for a day may have been lower than those
of the previous day, while the market as a whole was higher than o
the previous day, or the reverse may have been true. Such wis
found to be the case on an average of 1 day out of 4 during the periods
studied. For some purposes the closing quotations are the best
type available, but their characteristics should be carefully consid-
ered before employing them in a detailed analysis.

8 The data on which these conclusions are hased, are presonted, together with additlonal conclusions, in
an unpublished manuscript in the files of the Grain Futures Administration.
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TapLe 1—Annual volume of trading in all wheat futures combined on each of 12
markets, by calendar years, Jan. 3, 1921, to Dec. 31, 1936
[In thousands of bushels, 1. e., 000 omitted]
1921 1922 1923 1924 1925
Market Per- Per- Per- Per- Per-
Volume c%’r]t Volume c%‘;t Volume c%’;t Volume c%'rlt Volume c%r[‘t
total total total total total
o .
a g rd of
Chl'?ﬁf’lgnoa ______ 12, 273, 660| 86. 7311, 072, 545| 87.17] 8, 572, 111 9, 597, 315{ 85. 51|18, 048, 505| 87. 48
ago Open
Chlcoge OpOT. 237,761 1.68| 366,575 2.89| 328,452 380,171| 2.94| 634,458 2.59
Mipneapolis- 792, 965 503,986| 3.07| 542,043 642, 807 1,066, 476| 5. 17
Kansas City. 527, 560 303,181) 3.0 347,164 371,676 632,035] 3.06
Dulath.... 174, 922 198,203/ 1.66 183,102 174,806 211,640| 1.03
8t. Louis.. 126, 8562 139,471 1.10 83, 186 91,119 111, 413 .64
Milwaukeo (18. 226 (2;/)'. 901] .22 212)r 365 (115): 324
New York. L) N U S ) R PSR,
Sealtle. . 23 2) - &) )
Portland ?) 2 R 2 (3)
Omaha. ... 7; (73 . Ezé ?)
Hutchinson . - —-. 2 ® - ¢ 7
Total...___.. 14, 161, 936(100. 00]12, 701, 922{100. 00|10, 078, 513]100. 00{11, 223, 017{100. 00|20, 628, 785]100. 00
1926 1927 1928 1929 1930
Market Petf Per- Per- Per- Peor-
Volumme | ©2% | Volume | %8t | volume | 2 | volume | %2t | Volume | ceDt
of of of of of
total total total total total
Chicago Board of
T1ade. oo meen o 13,322, 160 85. 75| 9,004, 376| 82.93; 8,939, 120| 81. 65|15, 684, 401 83. 56(12, 448, 884( 84.47
Chicago Open
Board... .. ... 540, 082) 3.48 3561,931] 3.24 341,801 3.12| 495,027| 2.64 365,119 2.48
Minneapolis. 744,705} 4.79 683, 2101 6. 20 804,801 7.35| 1,258,228] 6.70 801,197, 6.05
Kansags City. 540, 218 3. 48, 421,841 3.80 493,417) 4.61 850, 087| 4.63 693, 153] 4.70
Duluth._.. 188,120 1,21 221,879 2.04 294,218 2.69 394,483 2.10 272,403| 1.85
St. Louis 92, 937 . 80 48, 278 . 46 40, 364 .37 28, 914 .15 15, 144 .10
Milwaukee. 21, 903 14 21,750 26, 226 .24 36,470| .20 28,345] .19
New York. 82,015 95, 340 1 L) N PO, (O I R
Sealtle. .. 2,914 8, 860 12,722 .07 11,395 .08
Portland @ @ ¢ 9,366 .05 11,823 .08
gnln|1;3.___ (2; @ [C) RN U 316 (@
ulchinson__.____ @ ©® [ e [ I @ |eo...
Total _______ 15, 536, 261 (100, 00| 10, 858, 465|100. 00|10, 947, 471|100, 00{18, 770, 698]100. 00|14, 737, 779|100. 00
1931 1932 1933 1934 1935
Market Per; Peri Perg Peri Per-
Volume | %% | Volume | “0" | Volume | “R" | Volume ot | Volume c%x;t
total total total total total
—————
Chicago Board of
Trado.. ... 6,925, 200 83.06| 8,078, 176/ 84.16(10, 353,912 83.60] 7, 500, 397| 84.11| 7,062, 731] 83.46
Chicago 0 pen
M]i;nonrd"" -------- 286,003 3.44 301,450] 3.14 292,087 2.36 172,501 1.94 130, 648| 1.54
Kn"'}““[é‘{]ls. 300,040 4.44| 417,619 4.36 686, 281{ 5.54 512,237 5.74 531,394| 6.28
Duh??]s ily. 561,944 6. 74 688,868 7.18 008,429 7.33 677,179 7.59 695,068 8,21
St 1 (’ li:.. 110, 506 1. 32| 75,063 .78 98, 506 .80 30, 920 . 39 24, 895 .29
‘I'n\;:;uf" 9,488 .11 13,084] .13 11,131 .09 1,241 .01 1,218 .02
Now Yotk ;g ggz 171 15, 123 (.)16 23,668/ .10/  16,622( .19] 11,992 .14
8 , 850 .32 O Y RN SN (SRR ISR IS A
Pori 0,788 12| 4,480 .05\ 6,608 .05 4,200 .0B|  3,450| .04
Olllafla 8,632 .10 2,336 .02 4,616 .04 1,730f .02 921/ .01
Hutehinsor 16,075( .18 23 ) e | O (O 2 (R
! son _ [ N PO 2, 405 .03 3321 (¥ 317 ®) 505 .0
\_N"L 8,337, 633{100. 00| 9, 598, 775/100. 00|12, 385, 519|100. 00| 8, 917, 344{100. 00| 8, 462, 821}100. 00

i ine .
res.?n:“dmg n grain futures at New York began Aug. 2, 1928, was discontinued Dec. 31, 1927, and was
1 od Canadian wheat futures only) Mar. 3, 1931,

aln futures at Seattle began May 1, 1926;

r“"{l(ln bond
adlag in

J gr
1,;’3"20 16, 1930, and

¥ Less than 0.01 percent,

at Portland, Oreg., June 19, 1929; at Omaha,
was suspended at Omaha Dec. 7, 1932. Trading at Hutchinson, Kans., began May 16,
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TaBLb 2.—Annual volume of trading in all wheat futures combined on eack of 1p
markets, by crop years, July 1, 1921, to June 29, 1935 1

[In thousands of bushels, 1. 8., 000 omitted]

1921-22 1922-23 1923-24 182425 1926-28
Market Per- Per- Por- Per- Per-
Volume cg’%t Volume G%If‘t Volume c%’}t Volume | %22 | Volume cg’g‘
total total total total total
Chicago Board of
Trade. oomnen_.. 12,814, 318| 87.44| 9, 625, 226( 85.74] 6, 124, 323| 83.°70{16, 687, 110| 87. 8715, 869, 025| 5.5
Chicago O pen
Board._......__. 343,300] 2.34 364, 173 261,833 3.858{ 446,476 801,8000 3.8
Minneapolis. - 594, 147| 4.06] 556, 386 438,123} 5.99] 927,811 972, 544] 5.3
XKansas City. - 532,0471 3.63| 340,428 270,842 3.70| 577,006 546,449 2.08
Duluth____ - 168,817, 1.16 226, 061 142,467 1.95 189, 576 233,9770 1.8
- 178,096| 1.22 98, 448 85,772 .90 128, 006; 96,5601 .53
- 24,316 17 26, 161 13, 550 . 21, 980 23,066 .13
- 2 0] é’) (%) @
- 3 @ ﬁg (3§ 585
1 ¢ o o ¢ g
G 0] 0] & ¥
........ 14, 655, 641|100. 00|11, 225, 883{100. 00| 7, 3186, 910|100. 00|18, 875, 965{100. 00]18, 345, 015]160. 60
1926-27 1927-28 1928-29 1929-30 1930-31
Per- Per- Per- Por- Per-
Market y ¥ ,
Volume “:’)rft Volume c?)’;t Volume Cg’;t Volume c%?t Volume C%’F‘
total total total total total
___________ 10, 619, 603{ 84.39 9,203, 164] 82. 16| 9, 007, 610| 81.24{186, 508, 848} 84. 66! 8, 360, 325| 83.(8
........... 429, 2068] 3.41 342, 363 387,217, 3.18] 465,851, 2.38] 206,829 2.05
- 631,835 6.02 824, 255 886,070] 7.27| 1,248,091 6.37 580,981 5.78
- 502,492 3.99 441, 400 575,805 4.72] 874,900 4.46| 515,405 5.12
- 154,918; 1.23 272,492 376,616; 3.09 328,109 1.67 219,691 2.18
- 69, 507 .56 53, 235 27, 561 .23 22,237 L1l X R
- 20, 667 .17 27, 602 25, 043 .21 39, 264 .20 15,329] .18
. 20,126 [©) XN P ) N U, 25,436 .2
- 7,382, 7,851 .06 14,406, .07 12,207 .12
- ® 362 (% 14,970, .08] 12,758 .13
- (%) [Co R IO 4| *) 15,208 .16
....... ® O] ® [N
........ 12, 583, 9401100. 0011, 201, 018[100. 00|12, 195, 034{100. 00{19, 666, 780} 100. 00|10, 063, 139{160.00
1931-32 1932-33 1933-34 1034-35
o
Market Per- Per- Per- P:,ft
Volume c%l[‘t Volume czl;t Volume c%’f“' Volume | €%
total total total total
Chicago Board of Trade__.......__. 8, 505, 660] 84.41| 9,093, 048) 83.50] 8,398, 606| 83. 21| 6,797, 564 83. gg
Chicago Open Board. 333,602 3.20| 207,470, 2.45| 248,600, 2.46] 128,020 L P
Minneapolis._. 364, 281| 3.59 588,893 b5.41 605, 260] 6.00 457,408 & e
Kansas City.. 773,382 7.62 798, 5861 7.33 734,532 7.28] 678,379 8 1
Duluth.________ 66,975 . 668 102, 188 .94 71,868 .71 15, 645 '01
8t. Louis____ " g2 15| 10,828)  C10] 6,092 .06 o760
Milwaukee....... .- 17,640 .18 19,351] .18 18,663 .19 13,438 -
New York_... - F475 5 I 1 (RS R PSRN SIS PP Sty o
Beattle........ 5,444| .05 5,449 .06 6,035( .06 3,507 - 0
Portland._.____ 2, 810 . 03] 3,071 .03 3,327 .03 1,410 -
Omaha. ... 92l (%) 3 N P ® i
Hutchinson... o 1,316] .01 1,411 01 v (H 0 O
Total...... .- |10, 147, 486|100, 00| 10, 890. 205|100, 00|10, 003, 259| 100. 00| 8, 086, 503{100-
P

1 T he crop year includes trading from July 1 of one year to June 30 of the following year.
3 Trading in grain futures at New York hegan Aug. 2, 1926, was discontinued Dec. 31, 1927,

resumed (in honded Canadian whesat futures only) Mar. 3, 1931.
3 Trading in grain futures at Seattle began May 1, 1928; at Portland, Oreg., June 19,

June 16, 1930, and was suspended at Omaha Dec. 7, 1932. Trading at Hutchinson, Kans., begad

32.
4 Logs than 0.01 percent.

and was

. gt Omahs
1928; & ay 1
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TapLs 3.—Monthly volume of trading in all wheat futures combined on each of
11 markets, Jan. 3, 1933, to Dec. 31, 1935

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

. Chi- .
Chicago Min- | Kap- | p Mil-| o | p | Se- | N Hut~
Year and Board | S8 | peap-| sas U | wau- - | T or e | NOW lohin-| Total
month of Trade ggﬁ% olis | City luth kee Louis | land | attle| York son
[
1983
433,192| 19, 458] 20,207| 28,792| 6,954| 741 617 48] 155{..___. 11| 518,173
288,482| 183,275( 23,170| 36,569| 2,244| 560] 330 40| 87|.._... 22| 364,769
456,266| 165, 009| 27,768 45,467| 4,318 990| 481 89| 87|...._. 37( 550,600
1,300,623 31,202 80,088[110, 672 9,815 3,191 1,707| 708 554|______ 60 1,547,710
1,276,646 81,904 €3,733| 95,505 9, 534! 3,069 1,612 564 712|______ 49| 1,483,307
1,572,465 33,973 93,454(142, 3821/14, 104{ 4,247 1,435( 472i1,030f______ 531 1,863, 554
| 1,684,035 32,161| 96,930(104,620|14, 557| 4,308]  931| 758| 948| _____ 29| 2, 000, 186
AUZUSE. - oeooee 646, 816 21, 885| 70, 858| 66, 834|10, 436{ 1,179 503 511 632]...... 17| 819, 670
geptember....| 681,556| 26,145 b5, 532 47,201 O, 244| 1,322}  603| 251| 461|...... 6] 802,381
October- ... 832,761 26,067| 54,778| 65,232! 6,844| 1,608  921| 160| 254|.._._. 211 988,636
November....| 743,386] 22,789| 62,523( 75,259 7,928| 1,521 1,586 808/1,382(___... 5( 917,185
Decomber....| 447,796| 18,120| 28, 242! 29,888 3,588| 9062( 315 120\ 296(.__... 22| 529,348
Total. - oo..- 10, 353, 912! 292, 087|686, 281|908, 429|098, 56|23, 68| 11, 131] 4, 515(6, 698[..__.. 332112, 385, 519
1934
January....... 437,163 18,245 30, 798| 30,279| 2,695 1,083] 394 220 518,862
Tebruary ..._| 320,677 12,960] 22,359| 23,313| 2,123] 813 161 12| 382,582
~.| 307,130| 12,819 25 348| 23,450 2,740| 1,003} 159 11| 372,820
523,171| 10,939 43,945| 47,183| 3,756 12} 631,777
891,771 25,166( b5, 607| 66,507 3,914 131 1,045,805
901,445 23, 305| 58,250| 94,697| 4, 144 6| 1,083,998
921,7200 13,730| 54,931 93,937 2,793 18| 1, 089, 360
1,068, 254 16,789{ 70, 668|101, 333| 3,060 501 1,272, 591
September_...[  5600,287) 9,923| 43, 028| 47,980} 