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brokers and the commlsS1ons firm just lm:ed up Tots of o stﬁmers with. -
lots of money and tmed t ush ila maxrket; pmce up, and temporarﬂy g
achieved this. ~ : S
Mr. Gonzargz. Th 'nk you, 5
M. Ca}dvv‘eﬂ d ou recall any recent ¢
rain, or any strong fl

ts at mampulation m] < -
1t1ons that resuIted in

Mz CALEYWELL ‘We hsewn’f; had any wtthm ﬁhe aSt yé&r Tl‘re most
- recent case in which we have brought charges lnvo Ived: vvheat in 1963

‘ hl\?[ case has not yet been settled.

oNzALEZ. Thank you very much
‘Mrs. Surtitvan. Mr. Williams ¢ - ' e ; E
" Mr. Tums. Madam Chaxrman, aould I addresg an answer to Mr.”
Gonzalez’ question ¢ \ :
- Mrs, Surravan. Surely. " ‘ SN
. Mr. Trezs. I believe you asked. if the depletlo»n of the Grovernment[ 5
;fotOCkS in the past few years—referred to the wheat stocks—*had any-
; '1m slicatiort ofi the futures contract market , ; :
‘ r Gonzavuz. Was it a factor? =~ ‘ &
\ r. Taszs. Yes, it was, and I shall qu@te you ﬁgumes from the K'
 sas Glty market.
-~ In 1962 the vquMe of sp@eufatwe trades were Hiore m‘ le@@, ;
as the volume of s vectilative trades on the Kansas City market in
in the year 1966. However, the volume of contraets in hedging in 1962,
were approximately 25 million bushels, whereas in 1966 they - were. .,
- almost double. They were more thatw double. They wer¢ 58 million
. bushels. So this brings the grain industry into play where they are
_ carrying the grains en a hedge basis rather tha afvmsg th:e gram& o
carried by the Government in the case of suvp]su, s
Mr. Gonzarez. Thank you very much
Mrs. Straxvax. Mr. Wi [liams? A ,
. Mr. Witerams. Thank you, Madam Chai ‘ e
Pr. Gray, I would like to say that I think it W@uld«

. be fpful to! :
~ this committee if you would take the ease raised by Mr. Stephens\g
where he has $500 to invest in cotton futures and deseribe the various: =
_ things that can happen to. Mr. Stephens’ $500, ,and I/W@(ﬁldi ike to.
suggest. tha,t you submit that forthe record. i ~
e %% ‘ 11 right, I’ll endeavor to do tha,t
rial reg as;ted follows ) ‘ ;

er co;m futures to be $ 00. per bf‘ ‘

- requirement, tor be $500 for a 5000 bushel futur ]
_ futures contract is purchased (or sold) at
\the bought (or sold) position is. taken Ey t}

in according to the sa
mes’ the éléaring Imuse i’s’
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