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tpl?C'~lJ.0:'";t',n: ~!!'r~(}:tr"i~ ) .. !\ -r;'~ .~,.,:_~ t::~::-S l.~}/'" 

of the:,:.cernl '~,overr.\t':1e:~t (entry 1). • • 

ri~;t ef "olc~ol' ~'eadiniSs fer- "ccords ; cl.:"rt,inc to 
r'1't~t~~~.n:,~ 3." ["~ or:1: o<~:!~ t: .. · !,.-'u:t. U.':':::: ~- :,~ ;'3€:'del1t .~~:(! 

Nonros1dent ;\ liens (nntr;y ~?). ••••••• 
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on De ..... 16, 19L7, RepnsentaUw AlJIUt H • .lDd.N1Ien or 

lfl1meaota auba1ttecl. resolution (B ..... 4Ok, 80th ecmpe.s) to 

s.m..til_. eeamod1\7 t.raneaot1ona .t .. Jul7 1, 1,h6. !be naolut1Ol1, 

adopted 00 n.onbe:r 16, 19h1, pr~ iD part .a tol.lfJila. 

ReaolWd. !bat \beN la heftbT oreated ... left oo.1ttee 
t.o be 0WII" .. d of • ..,. MII_" of the HAM of .. ,......tlft8 
to be appcd,Mftd. b,y the Speaker, one of wbcm be .ball 4ee1pate 
.. cbe.t.J'aa •••• 

On D ••• __ 19, 19h7, the SpeI1atI' appo1aW ~U_ 

.ADclNe1 ... obllJ'mD uad FNd L. cnwt'" of .e~ JW8I'd K. Batt"" 

of lebl''''. Jd.tebel1leaJdnlot JWmql.....u, JobR W. 'IOCOI"maOk of 

VUM.Obl1Ntta, n~ RaiNa of nabala. aD4 John A .. O&ft'Oll. of Co1Gftido 

.. the otlwr .... ,.. of tbe COIIIld.ttu. 

In adcI1tt_ to ilmtet1pUq \be ooamod:1. t.J' tndlng aoti'Vi tt_ 

of 00Y.-..at. UII'4eIe- aDd the att .. , ot ~t o..-llt,.·panhaa!N 

OIl V. _._ of food, the oc.attt.. _lao col'lduried aa ~ into t.nl-

..s.u... of 1'HideI1\ and noIIftaldtmt alJ.eu tftd1Dc In tat. &lid 01la 



M ... 8 in 1941 aDd •• "11' 1948, and into the ••• ere drop in cClllDDd1t7 

pr10ee OIl rebNa17 h, 1948. 

The --.t.ttee oonducted u. .. ttent puhl1c bearinp tr_ 

. lIareh 3. to hM 16, 19b.8. The f'~ ct the ocaa1ttee .. r. obta1necl 

t,. tbe w1uld.raoua \eat1ltoD7 taken, oOlllmOd1t7 1'ftd1.na aCC011ftWI tran

IfOJ'ipU of ~ aocOUll1;a, llltorational _terlala, and other nlaW 

~. !be t1a41aga and the ~Dda:tl .. 'ba:r801l _re preaentM 1D 

f..- "~t Roue ReporW 102S~ thh', 2462, aud th71, aU of thAt 80ta 

CODtP"8... The .. I'epons •• _11 aa .. b~ have Mea pt.'b11abed. .. 

The "COI'diS oown4 'by thi8 1zmmt.ol7 aft • ~ of ~ 

GNa.p 2)), ~ of the Ullited statee Roue of 1.". .. taUwa, aM 

araovat to appNIl-telT 12 oub10 teet. UnpublisMd neords relatiDs to 

tk1a ~tlOD"" nn be __ 814 DOl" 1IQ' 1Dt __ tS._ troa •• be 

t1U'll1abed to ..,..ne w1 thout •• BPftN a13bor1sat1_ of the Boue or 

Repft ..... u. ..... 



RECOIDS or !HE SiLl1O'1' OOlitttftD or M HOUSE 01 MRtFSMA 1IVm 
'to INVESTIGATE COWiODIT'f TRANSACTIOIS 

RECORDS ~fINO TO SPSOULATIVE TRADIlll IN ~rnES BY DlPLOYEES 
OF TaE FEDJaAL OO'KRltUm. n.o. 19h1 ... Dec. 1948. 4 n. 

In 0Net- t.o da'\eJ'ld.De whltMr ~ •• of the ,..nl. GOVG'!'l

JI8Ilt baving "'u to oont1denUal ll1fOl"Sllltlon on Ckmtrrwent commod1. 
~ aDd alloeat1en polloi .. bad bee 8iDa nob W .... Ucm for 

per.,ul pin 1. spaowUeu on oCllllllOd1t7 1IIl1'ke\a. the ooml\tee, 

ahoJ-t~ after 1\8 .. ganizat&OD, besan 1ft ~ 1ato ~atlOD in 

oomod.1:'l •• b7 OcmJ:rnment ottS.o1al.& and ~. and 0&ft"'1e4 '1 t on to!' 

\he duaUoa of \be 80th C0DP'H8. On neo.a.l" )1, 19h7, It. mailed to 

bnkenp n.JIIIiI "i1B\ered uader t.he O~_ bQhaaIe Att • ~ 

1ettw oalllDl t. tftull and c~t. Wonatia in l'osard to all 

ecao!S.tJ' de~$ carried on their boon cw.ring tranHOttone tor my 

.,...,aon ~ tv 01" comeoMd 'ld.th the titled BMtea QoveI'D1'l8Dt;, ..to., 
or for ars:r .mer of the 1JJDad1de 1'Imi.ly of suoh PI~, du:r1ag the 

perlod 3arma17' 1, 191£6 to neoeDr 1" 19h1. lf '!'he ftCOrQ 1n this s.d._, 

pel'ta1n1rllin t. aaila to tbe circular letter, consist of COft"Gt8pOB1u:aoe 

'With brokerage tll"l&$ in ",ud to tho lntomat1oft requoated.l transC1'.1jpW 

art4 pbo\cnatie ooples o.t V&dlna acoOtlltta of Federal eaplO71Ma lubld.W 

to the ooad""'" by brokerage fll'UJ abstracter of part1nea data con'tahe4 

in, the raplie. aut enolOMd accounts, recorda aupp11ed to tM Com t •• 

by the Produotion and Uarketing Administration, Department or ltJricuJt) .... 

pJ'O'Y'1d1u.£ -..$ an:laddfteB4tS ot actIvit and Sf}F.al'at.Gd amplG78es of tilL. 

&pncf dur1q 19h6 and 191&1, both in Waahington, D. e. , and the ttehl 

1 -



ottioe.J and l"8001"da turnished to the cora1\tee by the War Departant. 

oonia1ftinl de'toa1la of trading 1n oommod1 V rut .... by mU1 t.&r7 and 

01vU1an eapl.cr.reu of the DeJ)U'tMnt, from July UhO tbJrcnlch 191&7. v. 
a aet ebow1raa the arrac_nt and folder haadinp or to reoercls of 

tb1.e •• riN, .. ap~ A. 

UCOftDS BtATIHO TO ftADnto II (,~!TT ~ IT MSID1'Y! AND NO)f.w ! 
.RB8IDutf AtIDS. F.eb. Ubi. J ft. 

In ordw to obtain inforMt1oa on "he DatuJ.le ad ,.~ of 

aplO\llatlve tzreneacnlona in eOR. Dd.:l.tq ~ .. ....weft' an4 ncmrea1da1at 

ali .... Uni .... s.a .. _1'ke1;o t'.roIa JMUU7l., UbO, to ~r )1. 

19117, the o..s.ttM Hat to "al~ Urd. ... statea ....... broIDtn 

dot.oa bulaea &'1 OOlJ'lDoU. uohqu • oUoular .l.cttte, dated lebrau:r 

6, Ult8, oaniDa f. the .... , 1ddft .... J aad 4etwdle of t.ND8M1d..-

10 oOllmOd1,. tat.res -._ Jama17 1, 1946 and h.-II' ll, 1'''7. e£ 

all pt.aona. n.n.. ewporatd.._, and. other Vpu ~ ~ .. t10D8 

bIr¥1lIc aoocnate - your ftCOJ'dl ... pla ... or bWJ1J8N t. 1eo.W Ollti

aide of the UDite4 Stat. .. , *' .. ale. of "aU p' ....... bniq aooCNata .. 

)"OUr books 1Ibo an lcrJ.owa or bel1tmt4 by you. 'k be .u.a. It !be nooda 

1ft "bi. aeriel oona1ut of ClorHllpon.denoe wi t.h tbe ltfttr:uu in reprd. .. 

\IJe 1nf __ tS.. Nqua.fted tn t.be o1nulllr letter. aDll of photo., O()pl •• 

aDd Vuaol'1pta of t~ aooouab of al1euabad.tW by tM lno_. 
ill ftapollM to __ atoneaid 18\ .... For a U.t ebowina the anmg-' 

end told .. beadinc8 01 the ncord.1n this aert •• , 1M apptmd1x B. 



P1.CORtS ltELATIlfO TO m 1J1I'!r'f ell THB lnDS'l'IC ECOMC'MI OF THE PRQCURIliDT 
OF GRAIl BY THE UlITID S'rA'nS GO'll"". Mu. 1948-Ju:ne 1948 8 tn. ..1 

!b1a Mri_ 00llPn. ... 1nionatlO1l&l _teJ"1ala fumiahecl b7 the 

})epariaellt of AgftOul.\ure to ... iat the oClllllit,tee'. inquiJ7 into wbat 

lIrpMt.. it aD,., the p~ of gain _ the UDiMd Silatea ~ 

tor lon1en aU ami other aut.boriMd ~ trca Jul7 1, 1946. to JuDe 

30, 191&8, bad bad upon toed OOlIte to the .Aaer1cu 0...... Dong tbe 

NOOJ'U are .t&tUt1cal chana abow1.D& wheat, tlour, com, cau, bal'leT. 

and .,.. pu.JOhu_ 'b7 the C~tl ONd!:' OOJlpOlW.Uoa fJIOII J ..... 17 1,47 

t.o JlaI'Cb 1948, atateMat8 OD thtt eupr 81t.u&tioa cblri.RI World War I, u.d 

chaN IIhow1Da the relaU .. h1p of lUau pric .. clul'1Dl Wo .. ld WaN I ancl 

II, natUUIal tablea of paia pelMDta ... \bat, ... apol'Md duriq 

World War ,n 1D Nlattaa to the ......u d.aM\1c food. prodaO\loa of tb1a 

peri.adJ aDd o\heJ' .tats..Ueal tab~ .... ~ of .... \10 paSA p ..... 

ductioll and the peJ'HDtapa e:xpoJ'Ucl rna 19)$ to 19t.8. fben are wo. 
no .. f\1rrlUhecl to thta ~, ... b7 \be Deputaent of Agriculture ebcm.q 

ta.. __ aJKl ad<lNs ... of ott.l.o1al8, couultan., u4 cledta .no .. N 

par\ Gf OI' .. n connected w1\h tbe IIlteJDaUoaal -J'88IlO7'oo4 Couc1J,.. 

anclldMogapbM oopl .. 01 lUte ot the ..... of t.J:Ue1'8 "Do dalt. wi_ 
'Wheat, oom, oata, cottoa, ... , aDd other c-.ocI1t1 futuJree dv1Da ftI"'1oUI 

peri.oda be ..... 19h6 and UWS. Ar:ranged b)' sub3ect. 

RECOlIDS 1EU"lIIC 1'0 Ta OPEMTIOIS 0' TB FATS AJI1) OILS BJWICH OF 'l'U 
DEPAI!III1I'l or AGII(lUL'1'O. AS '1'HJt MIGiff JllLAfI TO SPECULA'1'IOB 111 

FAYS AND ODB FU1'UIIS. liar. 1948. 6 iDe !to 

'lbi ••• rlu o.,r1He Wor.t.1onal _tel'1a1e tuml.ebecl by be 

Depa~t 01 Agr14ultuN .. l"tIqU .... b7 the coaa1"_ cIur.S.q ita helrinC 

f4 Mueh 20, 1948. 'lbe e~t.tee ueed t.ba lnforat,lOD11 _wJ'S.&l8 to 

.s-



uc.rtaiD wbe1;.Up tbe sharp nl. of the coat of lard. bet.ween August and 

__ bel' 1941 zoeau.lt.e4 frora spectulatioJl, and whether any 1Dt'ol"l1&tion .... 

pl1:vatel.7 dieolNed or UHCl b)' GoYtmmerlt otf1c:1al.a tor speculative 

purpose. pri.op to tbe pablic anaouae .... t at the ao .... 1"l8eI'1t's eleci,tOll 

to lneru.ae the purobue and aport of fata and oUII tor tbe ffJaal quarteP 

of 1947. 'lbe ~ into the operat.1ou of tbe law and oUa DrulCh of 

tbe Produetloa and Jlarket1ng Acllldai.trat.1011 Coaat1tllted a part ot the 

ca.1ttee'. nudy or apeou1atloa 1D tau and o1la futu1"ea contracte. AmoDC 

the ncol"da of Uda .. ri. .. aft llata 01 the .-ben ot the 'ata and Oils 

COlllldt .... ot the Iaternat1OD&l llaeJ>ienoy Food Council. lIUII8.P1ea at ,tat. 

aM oU. export &11oca\10118 ot· tbeOrl1ted States dul"iDa 1947 and the tint 

Vo quartan of 1948J copie8 of 1Jrr1tatiODB, truecrl,pte, and m1Dutee, aa4 

other NCoJ'da of the fa.te and oUs iftduatl7 ... tiDp held 1l'<1li August tbroup 

loveabe.:r 1947, and Jlareh 1, 1948, JldJautM of aeetmp of the Fats and Ou. 

Coa1ttM ot the IDtamatlonal iaeIPM1 rood COUDCU held troa July 1 t.o 

October 1, 194'lJ tabulations of the lard purchases of the UDited Statel rn. 

AUf,Uat 1$ through Deceaber ll, 1947, and other related recorda. See en'ttry 

S tor recorda Nlating to another pbue of the c~ltt.ee·. inquiJ7 into 

apeculation on the tata and ou.. tuturea market. Arranged nuur1cal.l7 b)' 

ahibit nuaber. 

Rt1CORDS REUTDlO TO TlUNSIlCTIOJS :m FATS AND OIlS 0Jf THE CHICAGO BOARD Of 
1.'RADE AND 'l'HI HEW YO* PEOOOCE MARKET. Feb. 1948-June 1948. 1 n. 1 

Aa a pan of 1ta .t.eIy of speoulatioa 1ft tata and oUa tuture_. 

twa ccaa1t_ bega in. e.arly 19h.8 an 1aqu.iry into certain tNl'l8&Ctlou 011 

the Cbicago Board ot trade and the 1_ Yon PNduee "rket. 'l'be reco~ 

-6-



of tAi8 1nqu.1ry oonaiat of c ovel'iDl lettens. namar1 .. , abtJtraeta, and 

tranaor1pta of tadiDI accounts handled by ceJ'ta11'1 cOlllllOd1t.1 brokerage 

ti:rma eho'tring purcna ... and sal. ot aU lard and oottoasee4 oil tuturu 

on the ChiMP Board of Tl"&de and of all cottonseed oU tutUreB oft the 

I. YoN ProduM Ixobanp, .from Auguat 1$ th1'OUgh October lS, 1947, and 

1I'0Il F~ t.~gh May 19IJ8. '!'hen doeuaenta weN subpoenaed by the 

comaittee frQm the brokerage firma. Se. entr.r "., tor related recorda on 

the • .-1, .... t, iDClulJ7 into Bl,eoulatloa ill tats and cUa future8. 

A1'TaJlged alptabeti~ b1 118M of bNkerap fiN. 

A drop in colllGdity pricee occurred on J'ebruaJ7 4, 1948, Yf}rlch 

_. consi_red. "the moat drastic Cc07JflllOd1t7 prl. .. J decllM in all hist.ory" 

or'" ind1v1duala. The 00IIII1\'" av.atl_ted the nuou tor this 

declSne. The deol.1De fol101fle4 the Coaodit7 Cnd1t COJ.lpO_tloa'e oN.r 

ot Febl'U&17 4, 1948, for tJD1ted states Go".mMl'lt buy... to suapen4 all. 

pul'Chaaea ot pa.i.II. nua order .s the tirat -.nt.teetat101l of the COIWtod1\y 

Cred1t COrpoRt!on" MW progfta to buy 188S wheat. and f'loul" tor expol"tt. 

The recorda in this aerie., obta1ne4 by the cotalttee troll the De~ 

of Ae;rl.eulture. cou18t of • ..-ria and abatractl eboW1Jlg oerta1D iDa 

fomatioa Oft apeoulatore' open coatacu tor wheat OR the ChlcaCO Bou4 

of Trade, anel lor other c~t1 .. on the Ch1oago Board of'rade and 

other aobaDpe, for cel'ta1n <1&18 in Janual"7 and lPebraar7 1948. Amangeci 

by subject. 
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!MI8C1JPr or fill 1IIfDQ1'1 Af 111 PUIL1D D'ID.. Ill ... 1 .. ,.. 16, 
UJaI. 'YOla. S ta. 1 

liepeJ'W'. -tocaPMcI ~t of tale ~ at. ... 

pultu.. ~ M14 " •• __ ,_ 1&IiaId'~ ..... __ 1 

an4 tf\1M 16, 19.... J. ....... obNaolod.ll, • 

..,.. DIUD Bt .,. caxftll. Iaa ........ UI&I. 1m. ! 
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APPENDIX A 

Abbott, ProotOl" &- Paine 
.lni ... and .. per.ted WIPl ... of the 

P.roduet1cm aM lJartmt1nrt! Adm. 
AuehiMlosa, PUbr It Redpat.b 
_be Ie Co. 
Dank, A. A. 
leer & Co. 
J.!INme\t " Co., J ... E. 
Boftbnght & 00., Gao. '8. n. 
DnMSter4 " 00., J. C. 
IN1Jd.ng Ie Co. 
Buh " 00. 
C_gUl, Ino. 
C8wuqb • Ilrbr 
ChI':l.etopher " eo.. B. C. 01" .... Seo\1rl\7 0.. 
Cl.cent, curti. &: Co. 
C1en Ie Co •• U.". 
008 8: eo .. , 1HQ.U.e$ 
c:oan. .. Co. 
»Piea " lIejl. 
DaJteDt " Co. r. I. 
Drn' & Co., I. 'W • 
.... l.e 6 1lnI, Libaift. st.out " Co. 
Iq\'d.~ UDi011 Grain Co. ,Aftll,. Co. 
1Panl1& Co., Joseph 
' ..... n, ·Cbar;atm &: 00. 
?Nne1, JOB. D. 
~.&CO. 
~, Meyerhoff &; CQ. 
hi. .... ,JWM 
OI.b_ Al8OO1a\u. I'DD. 
oot"t. &: CU'1ctme 
0e0db0c17 '* 00. 
on .. It Brook 
Banta, t1pha It Co. 
Bani. •• &: Vue 
1l~t-S\urWfant Ora:ln co. 
Hhp\ 6: Co., In 
He~ & 00 •• LeaUe J. 
H.-a.t. " Co.. H. 
!S..\)be It 00. 
Hecla" Co., J. A. 



Richmond &: Co., W. I. 
Rttt.en It Co., Louis !~. 
5ampson Grain Co. 
~.:artorlWJ It Co. 
SObMthe!" tz 00., L. D. 
Shaw, Gordon T. 
Shear sou, Rammil 00. 
Shields &: Co. 
Sil'Otll, George 
s~ & Co.. A. L. 
StUn Bro •• I: Be70e 
stetner , Rouse " Co. 
strobl, 1.0\110 C. 
Sulzbacher J Grana." It Co. 
&..dtro ~.& Co. 
SWc$on • 8Ot'l" C. A. 
fhomson It UoI1J:mo.D 
Ubl .. an Grain Co. 
tTnited states A'l.1.r!T aff1dartte 
tJh, !'Itt " Uon*1e 
~ACo. 
Walke. Co., O. H. 
Walker & Co.)\ Jos. 
Wet. &1 00.. IJ'\I'lftc 
Wells, Fnmk A", 
W.u.. &: BMntc:e 
Wb1 te J '\"'Gld t, 00. 
Wlnstoa. o. w. 
ft iter &. Co., ne. 
WoltOl'4 1 f!a7War4 
woo4f1n It Co. 



A'br&.bam & 00. 
Ame1"8OJ1, Cl.aytea It Fl.em1Dg 
A'Uantic iToduoe Co. 
Baobe ,. 00. 
Bear. S\een:la &: Co. 
Bennett 00 •• ~. E. 
Bend1x, Lu1~ &\ 00. 
Boprdu, 'ron. Barm1r.tg 
Borden Co... s. s. 
Brae ... t Co., J. c. 
CUsUl Grain, IDo. 
Co. Co., Jaoquea 
eoaenao 00., D. R. 
Com, SChwttr_ 1& Co. 
Crofton, Fri." • 00., I •• 
DaVie. 11 Me3ia 
Daft. Co ... "..pn 
Dreytu. Co. 
DuPont CO., h8D01a I. 
lclwaNa" SOU, A. G. 
Bakw iWoa" " Co., IDO. 
FahMeteok It 00. 
J'anll it Co. 
Fuoll " Co., J...-p)l 
Gell •• ic CO., ~ 
GalocSau • ce., l1. 
00cadb0d7 & co. 
Halle '* sttac1t
Kalln fA a..,.. Co. 
~.oo. 
Ham". Voae 
Hately :ana. 00. 
Haupt, fa Co., In 
~, sto.e II Co. Ben'_ Ie Co., H. 
Ml"eoh It Co. 
Bogl_ • Co., J. A. 
Hut\on • Co.. I. ..,. 
"ONpbthal • Co. 
biper It BeU. 
La1Qaw It CO. 
JA.11t4, BiaMl.l &\ Ueeda 
tame01l Bros. It CO. 

Lft1 tt Potato Co. 
Lebam Brocs. 
LaOb, Rhoades &: Co., Carl M. 
JlOO.~J 'OIl. r. 
~&Co. 
}J'O~ & 1b'o&<., Geo. R. 
_nUl ~h, Pieroe, Fennel' Ie Beane 
UooN at Ce .. , Jobel"t 
Keca~w replies 
~r. Loeb • Co. 
trc:mU Oni. Co. 
Ior'k & Co. 
0r9'1e Broe. &: Co. 
PtJ1ne, Webbep, Jack.on. &- Our\1e 
le,rnol.Q I« Co. 
IothMhUd " 00.. L. F. 
SSrto,,_ 6; 00. 
8Oa*'7 & JOMS 

SOblelU " CO. 
So_baob , 00. 
se.v1. Oft1n 00. 
Sbeu.em, Helrd.ll/,,, 00. 
...,. &00. 
Sm1t~Oo. 
SpIrk8 • Co., J. W. 
staa 6. Co., A. L. 
SWDer, :Rouae & Co. 
~ &: Iol1a'nOll 
Toby II Ibk 
tJbl.aun 0ft1n 00. 
Vol.lrlan 81'01. co. 
wallDt,w It Co. 
Well ~. 
'lela at 00.» I:rvt.ncc 
Wb1 te, weld. .. Co. 
W11l1eton &: Co.. J. R. 
W1neItan, 'IelM &I Co. 
WOOd at 00., J. C. 




