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The Depressed Condi t ion of Agr i -
cul ture—Its Remedies a n d i t s 

F u t u r e . 
The history of the growth in 

wealth and population of the 
United States, during, the pas t 
hundred years, reads more like a 
romance than sober and mat te r 
of fac t his tory; and in s tudying 
her industrial development, we 
cailnot help being surprised to 
see how closely interwoven a re 
the various industries tha t give 
employment and furnish food fo r 
her constantly increasing popu-
lation. 

So closely connected are the 
Eas t and West by the network of 
railroads tha t bind them togeth-
er, tha t any disturbance in finan-
cial mat te rs affects both equally. 
If the fa rms lying in the rich 
valleys of the Mississippi, and its 
tributaries, yield an abundant 
harvest , commerce s t ra ightway 
feels the effect; her wheels are 
set in motion and give employ-
ment to the armies under her 
control. Manufacturies are in-
creased because of the bright-
ened prospects of a fu tu re 
market , and the financial centres 
a re placed upon a solid founda-
tion. I t seems as though an in-
dustry, holding in i ts possession 
the power to make or unmake the 
prosper i ty of all o ther industries 
connected with it, should, f rom 
the very na ture of th ings be able 
to dictate to the world, and with-
in itself be enabled to regulate 
and fix the prices of its own 
commodities. But i ts s t rength 
is i ts greates t weakness. I t s 
magnitude, its extent of terri-
tory, i ts dependence upon natur-
al causes, the seemingly conflict-
ing interests, all combine to bind 
the g ian t hand and foot, and de-
liver it over to those whose very 
life depends upon i ts prosperi ty. 
The pas t twenty years have 
wrought wonderons changes in 
our financial system, and have 
made finance a more potent fac-
tor in our national life than any 
of i ts component par ts . Our fi-
nancial system, dependent as it 
is upon our national legislation, 
has as much influence upon our 
prosperi ty , if not more, than all 
else combined. The withholding 
f rom circulation of vast sums of 
money at critical periods, as has 
of ten been done, has not only 
had the effect of cheapening ag-
ricultural products, but has 
wrecked unnumbered business 
ventures, thrown thousands of 
men out of employment, and 
what it has undone in a single 
day has taken years of pat ient 
labor to repair . 

If the withdrawal of money 
f rom circulation reacted upon all 
classes alike, i t would in time 
work out i ts own remedy; but 
such, unfortunately, is not the 
case. A comparison between the 
leading industries will, I believe, 
show tha t agricul ture has suffer-
ed a g rea t e r depression than any 
other industry. 

L e t me call your attention to 
a few statist ics taken f rom our 
census repor ts : The total num-
ber of people in the United 
Sta tes employed in all the gain-
fu l pursui ts in the year 1870, was 

in round numbers 124 millions, 
of which 47 3-10 per "cent were 
engaged in agricul ture and were 
fa rming nearly 408,000,000 acres, 
valued at 9} millions, or $22.71 
per acre. The average number 
of acres in each fa rm was 153, 

i making their average value $3, -
475. and producing an average val-

j ue of $650 of ten of the principal 
j crops raised upon the farm, 
j Ten years later the number of 
I people engaged in all the gain-
i fu l pursui ts was 17^ millions, of 
j which 44 1-10 per cent were en-
gaged in fa rming and were farm-

| i n g 536,000,000 acres of land,! 
I valued a t over $10.000,000,000 or 
>$19.02 per acre. The average 
| number of acres, in each farm ! 
j was 134, with an average value j 
of $2,549. and producing an 1 

average value of $533 of ten of 
the principal crops raised upon 
the farm. The value of the pro-
duct per acre of the land devoted 
to breadstuff in 1870, was $15.30, 
in 1880 was $11.75, in 1888 i t was 
$9.41. To sum it up, in eighteen 
years we had increased the area 
under cultivation 118 per cent, 
while the gross value of the pro-
ducts raised on the f a rms only 
increased 29 pe r cent in value 
dur ing the same period; and a t 
the same time the pe r cent of 
those engaged in agr icul ture had 
decreased f rom 15 persons in 100 
in 1870 to 11 in 1880, and I be-
lieve the present census will 
show a f u r t h e r decrease, f rom 
the fact tha t purely agricul tural 
counties so f a r as I have been 
able to learn have decreased in 
population. 

I submit to you the question: 
If an industry, while making this 
g rea t addition to i ts capital 
stock, and a t the same time in-
creasing the gross value of i ts 
produce in so small a proportion, 
is not in a depressed condition? 

I have shown tha t the f a rmers 
gross output has steadily de-
creased in value, so f a r as gra in 
crops are concerned and will on-
ly re fer you to the prices of live 
stock to convince you tha t in 
this also has he suffered. 

17,000,000, and in value .$50,500 
000 tha t of the year 1888. At 
first s ight this seems a s t range 
anomoly, but when we consider 
tha t we are now enter ing upon a 
new era in economics, it does not 
seem at all out of place. The 
conditions of industrial affairs 

; have entirely changed duri. ig the 
| last quar te r of a century. . The! 
methods of production and con- ! 

: sumption of agricultural and i 
: manufactured articles have un-1 
dergone grea t changes. Where ' 

^ a community a t one time supplied j 
! itself with all t he articles 
| necessary to civilization, now the 
| conditions are so changed by 
I labor-saving and mult iplying 
| machinery tha t the grea te r vol-
i ume produced must seek another 
market . We have reached the 
period where we must create less 
or consume more. B o t h , a re 
alike repugnant to us, as it 
seems like retrogression or ex-
travagance, and so arises the 
necessity for a wider market . 
We are now confronted with a 
problem as g rea t as any this na-
tion has been called upon to set-
tle, involving as it does the fu-
ture welfare of all the industrial 
classes of the world. 

The successful exchange of 
commodities between nations, 
has come to be governed by two 
laws, Firs t , the natural law of 
supply and demand; second, 
t ransportat ion; and steam, and its 
new auxiliary, electrieity, a u 
the agents which do its bid Un< 

O T H E R 
H O R S E S . C O W S . C A T T L E . S H E E P . 

1870 $78 $37 $22 $2.32 $6 20 
1880 58 23 17 2.39 4.70 
1890 68 22 15 2.27 4.72 

To show tha t the agriculturis t 
does not stand alone in this de-
preciation I will merely refer to 
the fact tha t the general average 
of manufacturers ' profits dwin-
dled f rom an average of 45 per 
cent in 1870, down to the com-
parat ively insignificant sum of 36 
per cent in 1880. 

I have been unable to ascer-
tain f rom the last census reports 
sufficient data to make a compu-
tation tha t would be anywhere 
near correct, and can only refer 
you to one manufactur ing estab-
lishment in a neighboring city as 
a fa i r sample. The company 
tha t I re fer to is engaged in man-
ufactur ing drills, wi th a capital 
stock of $50,000; the gross value 
of their output in 1890 was $80,-
000, deducting f rom this the raw 
material and wages paid, which 
amounted to $56,000. leaves a 
profit of $24,000, or 48 per cent 
on the capital stock invested. 

Political economists a re prone 
to lay the burden of trouble to 
over production, bu t I shall 
claim tha t so f a r as the United 
Sta tes are concerned there is 
none, tak ing a series of years to 
gether . To be sure, we may 
have a superabundant crop of a 
cerial th is year, but next year 
there will be a fai lure or shrink-
age in the area tha t will consume 
the entire product. Take fo r 
example the wheat crop of 1890, 
i t fal ls shor t in bushels nearly 

and come nearer than any t iyn« 
else towards p l a c i n g ^ m w i f t j o l 
upon an equali ty a s regards the 
prices of agricultural and manu-
factured products. Should there 
be a scarcity in one pa r t of the 
civilized world, and an abund-
ance in another, the news is 
flashed across the wires and the 
articles n demand are t ransported 
by steam to where they are need-
ed, and thus any over production 
finds a ready market . Does it 
not seem to you as though the 
government, in placing these 
mighty ins t ruments of a nations 
welfare in the hands of pr ivate 
corporations or individuals, had 
entrusted to their keeping the 
individual welfare of her citizens 
as well. 

None will deny tha t fhe rail 
roads have done as much if not 
more than anyth ing else to de-
velope our country and add to 
its wealth and prosperi ty, but it 
seems to me tha t we have paid 
them back a hundred fold. We 
have placed the means in their 
power to regulate the prices of 
farm products, to a certain ex-
tent, subsidized them by large 
gran ts of land, given them the 
r ight to say when and where 
t ra ins shall run; in short, placed 
in their hands the power to make 
or unmake commercial centres. 
We have to-day the spectacle of 
one man holding in his grasp, 
enough th rough rail road lines, 
to dictate to the res t of the 
transportat ion companies their 
tariff schedules, and bidding de-
fiance to one of the highest tri-
bunals of t he land. No more 
cogent reason can be offered than 
this, why the government should 
assume, to a certain extent, the 
control and management of 
th rough lines of rail road. There 
a re a number of reasons why 
such an action would be of bene-
fit to the fa rmers ; chief among 
them are these: Transportat ion 
ra tes would not vary with the 
whim or selfishness of the par-
ties controlling the rail road. On 
the other hand, f re igh t and pas-
sengers would not be t ranspor ted 
a t a loss, fo r the double purpose 
of dr iving out the smaller stock-

holders and ruining a rival road. 
i Rail road magnates would not be 
¡allowed to bond and mortgage 
| the rail roads for more than their 
; cash value, and the practice of 
; manipulat ing the market value 
| of their stocks would, in time, be-
| come a lost ar t . F re igh t and 
| passenger traffiic would become 
cheaper because more economi-
cal measures could be Used in 
construction of rai lways running 
into our grea t cities. Take for I 
instance the city of Chicago, the 
commercial centre of the agri-1 
cultural portion of the United! 
States. Owing to her unprece- j 
dented growth, land values in i 
the business centres have rapid-
ly increased in value and reached j 
such a height that it is almost j 
impossible for a new line of rail-1 
way to reach a position tha t will 
give them terminal facil i t ies, that ! 
will enable them to compete with I 
lines constructed when no one 
could imagine her greatness. In 
cases like these, the government 
exercising the r igh t of eminent 
domain tha t would just ly belong 
to her, could dictate where the I 
road should run even if it should ' 
be over a rival route. In this 
case, the compensation given 
could take into account the ser-
vices rendered the public as well | 
as the damage done the proper ty 
sequestered. F o r these and 
many other reasons do I believe 
it would be bet ter fo r the people 
to extend the powers of the gov-
ernment. I t a lready has the r ight | 
to control and regulate the 
• ommerce between states, given! 
it by the constitution: But one 
word f u r t h e r in connection with 
this topic. I know tha t a g rea t 
many people dread the idea of 
governmental control of enter-
pr ises tha t are now under pr ivate 
direction, and the cry of an ar-
my of office holders to be 
changed at every new adminis-
tration would be raised. I t 
seems as though there might be j 
the same tactics employed in this 
tha t there is in the highest tri-
bunal in the land. A court, 
g rea te r than the greates t law 
making power of the land, aside 
f rom the people themselves. 
The Supreme Court of the United 
States who, "s i t t ing in a little 
back room in Washington, inter-
pre t the laws placed upon the 
statute books by congress," and 
five of these man can say wheth-
er the laws enacted by sixty-five 
millions of people, th rough their 
representatives, shall stand. 
And yet they gain their office by 
appointment and hold through 
life. Once on the bench they 
are placed beyond the control of 
Pres ident or Congress, beyond 
the reach of any power in the 
government or the people, save 
the power of impeachment or 
the power tha t amends the con-
stitution. 

( C O N T I N U E D . ) 

G o v e r n m e n t L o a n s on Rea l Es t a t e . 
E D . V I S I T O R : 

In my paper published in your 
last issue, 1 said tha t " I find but 
one precedent fo r the govern-
ment loans project ." There was 
however, a move in tha t direction 
in 1876, the result of which may 
be interest ing to your readers. 
(See Youngs American States-
man page 655, and Benton's 
Views, page 652.) 

In June 1836, a bill passed 
Congress, to deposit the surplus 
in the Treasury of the United 
Sta tes with the several s ta tes in 
proport ion to the i r respective 
representat ion in the Senate and 
House of Representat ives; and to 
be re turned to the National 
Treasury when called for. About 

$28.000,000 was thus deposited. 
i Mr. Benton denounced the meas-
! ure, "as distribution in disguise, 
I a deposit never to be reclaimed, 
| a miserable evasion of the Con-
stitution, an a t tempt to debauch 
the people with their own money, 

j as plundering instead of defend-
| ing the Country, and as a cheat 
for political effect. "Pres ident 
Jackson signed the bill, with 
g rea t " repugnance of feel ing" 
and "recoil of judgement;" and 
so he af terwards publicly de-
clared with "deep regre t . " Mr. 
Benton's declarations and pre-
diction proved t rue in every re-
spect; and the money has never 
been returned to the government. 
The state of New York received 
$4,000,000, as its quota, and the 
state authorized it to be loaned 
on fa rm mortgages. The Comp-
troller of the state, under date of 
Jan . 7th, says: 

"The money was authorized to 
be invested upon bond and 
mortgage on improved real estate 
by county commissioners, ap-
pointed by the governor in each 
county, pursuant to a s ta tute 
passed by the Legislature. Those 
securities, and the manner of the 
investment of the said funds 
upon real estate, as provided, 
have not met with the approval 
of the financial officers of the 
state for a number of years past . 
I t has been the policy of the 
comptroller to withdraw said 
funds f rom the county commiss-
ioners as fas t as possible, and in-
vest the same himself in public 
scurities. The amount still out-
s tanding in the hands of the 
county commissioners, and in-
vested upon real estate in the 
several counties of the state, is 
about $1.500,000. The rate of in-
terest on such securities at pre-
sent, as provided by statute, is 5 
per cent per annum. Experi-
ence has shown tha t the said in-
vestments upon real estate are 
not safest. While the ra te of in-
terest provided is large for a first-
class security yet, when we have 
to foreclose, as is f requent ly the 
case, it is often difficult to realize 
f rom the proceeds of the sale the 
full amount of principal due. At 
present there is no authori ty in 
this s ta te for investing public 
funds upon real estate security, 
except in regard to the United 
Sta tes deposit fund ." 

We have been reading "Black 
Beauty, His Grooms and his Com-
panions," the Uncle Tom's Cabin 
of the Horse. I t is a remarka-
ble story, told by the horse him-
self, of the woes endured f rom 
hard usage, and the del ights of 
kind, intelligent t reatment. I t is 
so realistic tha t it kindles a feel 
ing of companionship—kinship 
almost, and must enlist the sym-
pa thy of every reader, for so in-
telligent an animal, so liable to 
abuse. The s tory of Black Beau-
ty is the s tory of many a f a rm 
favori te—petted in his pr ime and 
jockeyed about a f t e r ill treat-
ment has spoiled his early useful-
ness and vim. How many old 
horses we see on the s t reet wi th 
a dejected, melancholy air and 
gai t t ha t we formerly knew as 
spr ight ly and active, the pr ide of 
their owner; now spavined or 
wind broken f rom ha rd usage. 
Every owner of a horse should 
read it-and then lend i t to prob-
able owners. Send 10 two-cent 
s tamps to Geo. T. Angell, 19 
Milk St . . Boston, and the book 
will be sent post-paid. 
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Dealings in Options.—What the and desiring to get in as cheaply | market, they seem to have reached : been filled since the opening of the 
Transactions Are. as possible, becomes an active ; the level of a body of mere specula- board this morning, with a f r an t i c 

Tn order sn to discuss notion and unscrupulous bear, exert ing I tive -scalpers,' living off each crowd of yelling bettors. As 
d P a U ^ n f a V m n r ^ u c t e tha t the himself to the utmost to depress other, producing nothing and in soon as the board opened, it be-

J ^ V ^ u n d e r ï a n d what the prices tha t he may buy the more no sense contributing by their in- came rumored that there was a 
f of 1 cheaply and increase his margin | dust ry to the genera^ good." ! 'corner' in pork in contemplation 

it will be best to i l lustrate by say- for winnings Thus the efforts 
ing tha i on Sept. 30 "A." 
t rac ts to sell and deliver, and 
"B." to receive and pay for, 10,-
000 bushel of the speculative 
grade of wheat a t $1 per bushel, 
delivered at seller 's option in 
December. There are also forms 
of option dealing which boards 
of t rade do not recognize as regu-
lar, but wink at, such as "pu t s 
and calls," and a process obtains 
called "pr inging out," whereby 
a vast majori ty of deals are daily 
settled by a kind of clearing-
house operation without any 
semblance of delivery. 

Under the contract supposed. 
"A." has the "option" of deliver-
ing the wheat at such time dur-
ing December as he may elect, 
the term "option" having refer-
ence solely to the time when dur-
ing the month named, the seller 
may declare thecontractmatured; 
but not one such contract in a 
thousand is ever carried into 
effect by the delivery of property, 
it being a matter of common 
notoriety that in at least 999 out 
of every 1,000 such transactions, 
"A." neither owns nor expects to 
own the grain he contracts to 
sell and deliver, nor does "B ." 
expect to receive the wheat he 
entered into a contract to receive 
and pay for, the tacit understand-
ing being, that should the price 
of wheat, at maturi ty of contract, 
have advanced to $1.05 per 
bushel, "A." shall, instead of 
delivering to "B ." 10.000 bushels, 
pay him the difference between 
the then market price and the 
contract price, which being 5 
cents per bushel. "A." pays " B 
$500. On the other hand, should 
the price have declined 5 cents, 
"B . " would settle the deal by 
paying "A." $500 

in all time contracts entered 
into upon boards of trade—and 
this term is used to designate all 
exchanges where such contracts 
are made—with very ra re excep 
tions neither seller nor buyer 
owns or expects to own a single 
pound of, the commodities in 
which they pretend to deal, nor 
do they contemplate the delivery 
or receipt of such commodities, 
but each hopes the price will turn 
in his favor and enable him to 
win. Thus the transaction bears 
the same relation to commerce 
as does a wager upon a horse 
race, the only difference bein 
tha t in one case axlefinite sum is 
at stake, while in the other, the 
wager is an indefinite one, tha t 
the price of wheat, in some fu ture 
month, will vary f rom a stated 
sum, the amount of the wager 
being measured by such varia-
tion, and the winning par ty is 
determined, not by supply and 
demand, but by as incalculable a 
contingency as the preponder-
ance of the "bull" or "bear" ele 
ment when the contract matures. 

Af ter the making of such a con-
t r a c t , "A." is " shor t " of Decem-

ber wheat and is designated as a 
"bear ," and "B." is " long" of 
December wheat and is classed as 
a "bull ." 
HOW PRICES ARE DEPRESSED. 

As, nine-tenths of the time, 
more option dealers are interest 
ed in depressing than advancing 
prices, the weight and influence 
of the speculative body is almost 
continually exerted in depressing 
prices. F i r s t comes the consti-
tutional bear, who, f rom long 
habit of thought or a pessimistic 
mental tendency, has come to 
believe prices are always too 
high; then the professional bear, 
who, knowing it is easier to de-
press than advance prices, sells 
below the current price proper ty 
he does not own, and whose win-
nings depend upon lower prices, 
exer ts all his ingenuity in exag-
gera t ing the extent of the supply 
and fabrication of such reports of 
failures, panics, s t r ingent money 
markets, and the great breadth 
of, and favorable conditions sur-
rounding, the growing crops as 
will tend to cause the "tongs" to 
become panic stricken and throw 
their holdings on the market and 
thus depress prices to a point 
tha t will enable him to win. 
Next comes the speculator, who, 
being convinced prices are too 
low and must advance greatly, 
intends to profit by the expected 
rise, but b e i n g ' 'out of the market" 

c o n . of nearly all the devotees at this 
singular commercial shrine make 
for lower prices, being effectually 
aided by a constant fear, on the 
pa r t of holders, tha t prices will 
recede and entail loss. 

The bears act upon the know-
ledge that men can be terrorized 
into selling, and any improbable 
tale of disaster will have an in-
fluence; hence, when they raid 
the marke t the air is thick with 
rumors of failures, panics, and 
wide-spread commercial disaster, 
coupled with the offering of more 
grain than there is in the country, 
the result being that the bull be-
comes, in turn, nervous, timid 
and then panic stricken, and be-
ing unable to respond to calls 
for increased margins, throws 
his grain overboard, adding great-
ly to the swelling tide and help-
ing fu r the r to depress the price. 
Large holdings of fictitious pro-
ducts. on the par t of the "bul ls ," 
are as great a menace to the 
stability of prices as are the im-
mense offerings of the bears, and 
when forced overboard, by bear 
strategy, result in disastrous 
effects upon prices and the pros-
peri ty of the producers, the prices 
for whose products are determi ned 
by these operations. 

The senseless ter ror which 
seizes the bull, often caused by 
his inability to respond to calls 
for margin, is one of the most 
serious phases of option dealing, 
making of the bull a most effec-
tive instrument in producing a 
rapid and great shr inkage in 
values; hence, the operations of 
the speculative bull and bear are 
equally to be deprecated and 
equally harmful . 

"A," among thousands of 
others, having contracted to de-
liver what he does not own and is 
unable to buy. except at a price 
greater than tha t at which he had 
agreed to sell, resorts to all con-
ceivable devices and misrepresen-
tations to break the market and 
so cheapen products, before the 

Nothing could be more destruc- \ and a wild scramble of shorts to 
tive of the interest alike of pro-1 cover followed." 
ducer and legitimate dealer than ! CONTEMPLATED LEGISLATION. 
the practices now- obtaining on I 
the boards of trade, where, for 1 There is not an article that has 
each unit of any actual product known the blighting touch of the 
sold and delivered thousands o f j option dealer, tha t it 
fictitious units are offered at 
prices sometimes 1 to 5 per cent, 
below the price obtaining for 
actual product. Fo r instance, 
not long since Minneapolis mill-
ers were paying 3 | cents more 
for actual wheat than was asked 
for speculative futures, owing 
doubtless to the fact that the mill 
has not been invented which will 
convert figments into merchan-
table flour. Such practices result 
in abnormal and excessive fluctua-
tions in values—fluctuations so 
rapid as to bewilder those on the 
spot, as is shown by a recent 
Chicago market repor t in the 
statement t ha t—"The uncer-
tainty with which the market 
moved yesterday may be illus-
trated by an incident. One t rader 

is not haz-
ardous for the legitimate dealer 
to handle, and grain is made a 
veritable shutt le cock of, by a 
body of men, the majori ty of 
whom are known by the suggest-
ive title of ' 'scalpers," and whose 
entire capital is barely sufficient 
to buy a board of t rade member-
ship, or "margin" a purchase or 
two of fiat grain; and yet the 
Chicago Board of Trade memori-
alizes Congress, opposing the 
passage of the But terworth bill. 

Aside f rom its postulates, the 
memorial seems to be compound-
ed in about equal pa r t s of sophis-
tications, pretended solicitude 
for the farmer and special plead-
ings for continuance of a system 
which the judgment of the peo-
ple condemns, and the abolition 

having purchased 25,000 bushels of which would not cause even a 
December wheat a t $1.02i stepped I ripple upon the s tream of trade, 
out of the pit. He had been out I much less a commercial convul-
but a moment when he heard a I sion. 
great hubbub, rushed in under I When we reflect tha t only 
the impression tha t the market i grain, hog products; cotton, cof-
was dropping on him, frantical ly j fee and petroleum are the sub-
inquired the price, was told it 
was 'seven-eighths', sold his wheat 
at that price, was cursing his 
luck over a loss of ' three-eighths ' 
when he heard the remark tha t it 
was a quick 'bulge' and learned 
it was I1.02& instead of $1.01$, 
and that he had a profit of five-
eighths instead of a loss." 

Such conditions could not ob-

jects of option sales, while thou-
sands of other commodities are 
readily bought and sold without 
the factitious aid of the option 
dealer and have thus fa r escaped 
the blighting effects of board of 
t rade methods, and tha t the nat-
ural relation of supply and de-
mand determines the price for 
nearly all such articles, one can-

ing even to a local calamity?—C. 
Wood Davis, in Country Gentleman. ^ 
G o o d R e t u r n f r o m T o p d r e s s i n g . 

I t has been the custom with us 
to haul the cattle manure direct 
to the grass lands as it is made, 
and the longer we follow the 
practice the more certain we are 
that in no other way can a fa rm 
be more rapidly improved. By 
no manipulation can manure be 
made richer in the elements of 
ferti l i ty than when first pro-
duced. Then why store it and 
risk the danger of waste f rom 
exhalation and leaching? By 
applying in its fresh, coarse 

| state we get all the plant nutri-
tion there is in it. and in addition 
have the benefit of it as a pro-
tection to grass roots in winter, 
and a shelter from the scorching 
heat of summer. Year by year 
our fields increase their yield of 
corn and grass-Bother crops are 
of secondary importance with us 
in this dairying region. When 
we began the experiment we 
were almost alone in it, but 
gradually our neighbors adopted 
the system, and it invariably 
shows its advantage in the in-
creased productiveness of the 
farms. I cannot imagine a fa rm 
so poor that by stocking it to i ts 
capacity and applying the 
manure to the surface as fas t as 
made it cannot be rapidly in-
creased in productiveness. I 
have seen very thin land, with 
apparent ly no grass on it, treat-
ed through winter with the ma-
nure f rom the stables, tha t by 
the next autumn was so heavily 
coated with white clover as to 
draw the attention of passers by. 

I—Wm. T. Smedley, Cheater county, 
Pen,n.. in N. Y. Tribune. 

tain were men dealing in products ! not but hope tha t congress will, 
instead of fictions, as an immense by the enactment of an effective 
capital would be involved instead measure, relegate the staples, 
of insignificant margins, and subject t 

maturi ty . of his contract, as tp^vjrliage ifi the producing districts 
leave a difference in his favor, or who stored grain for an advance; 

callow youths could not sell 
millions on a capital of a few 
hundred dollars. 

Such fluctuations inevitably 
destroy legitimate grain buying 
for the purpose of holding for a 
profit, whereas a few years since, 
mpfi could be found at every 

tha t will enable him to buy a like 
amount of speculative grain at a 
price lower than that named in 
his contract with "B . " 

What with multitudes of bears, 
with contracts matur ing and a 
contingent of bulls anxious to 
"ge t in on breaks ," an immense 
majori ty of speculators are ever 
working for lower prices and 
offering million on million of fiat 
products, and with each drop in 
price having a profit, multiply 
the offerings, such additional 
tenders fu r the r depressing prices; 
and thus without possessing a 
fraction of the products offered, 
these men are, by one round in 
the grain pits, able to depreciate 
in value the entire grain product 
of the country, such depreciation 
sometimes represent ing a large 
par t of the year 's earnings of 
millions of farmers . 

How different is the course of 
the legitimate dealer owning or 
having the means of producing 
the commodities offered for sale! 
All his efforts are directed to-
wards securing good prices, 
steadiness in demand, and free-
dom from rapid and wide oscilla-
tions in values. The seller who 
is an owner of proper ty never de-
preciates its value, nor does he 
depress prices by offerings of im-
possible quantities which it would 
be impracticable to deliver. 

On the other hand the option 
dealer is such an exceptional pro-
duct of civilization, and short 
selling such a singular commer-
cial method, tha t dealer and 
method are alike unique, being 
the only person and method ever 
engaged in systematically de-
preciating what the person pro-
poses to sell by such method, and 
such phases of option dealing 
and board of t rade methods are 
not inaptly characterized in the 
following pa ragraph f rom a re-
cent issue of a leading Chicago 
journal: 

• 'The trouble with the board of 
t rade seems to be tha t instead of 
being, as it ought to be, a body 

when shipping 
tion to sell to 
wire to effect 

now, however, the buyer is so 
thoroughly impressed with the 
danger arising f rom these fluctua-
tions, tha t he hastens to sell his 
grain as soon as bought, and 

takes the precau-
arrive, using the 
sales, afraid to 

t rust the market for a single day. 
Like conditions obtain in the j 
large cities where owners of 
elevators are, in order to employ 
their warehouses, forced to 
purchase grain, glad to secure an 
advance equal to the ordinary 
carrying charge. With the option 
dealer dominating the market and 
in a position to destroy values, 
men are unwilling to r isk the 
holding of fa rm products; "hence 
each buyer in turn hurr ies the 
grain out of his hands, and prices 
cannot advance because of the 
pressure to sell Induced by the 
fear of a sudden fall in price, and 
the result is that f rom two-thirds 
to three-fourths of the bins in the 
grain elevators of Chicago and 
other cities stand idle the year 
through. [See repor t Chicago 
board of trade, 1888, pp. 114, 115, 
and repor t St. Louis Merchants 

1889, pp. 102, 141.] 

to board of t rade manip-
ulation, to such commercial 
methods as suffice for all other 
commodities. 

Outside of New York, boards 
of t rade furnish no information 
as to the extent of option sales, 
but they are prodigious and ex-
ceed the entire product so dealt 
in two or three hundred times, 
while the offerings which do not 
mature even into option sales, 
are ten to th i r ty t imes as much 
as the option sales, and it is 
these limitless offers, as well as 
such sales, which depress prices. 
If sales were confined to actual 
commodities and delivery neces-
sarily followed maturi ty of con-
tract, offers would be limited by 
the amount available for deliv-
ery. 

Now, however, it is not un-
usual for as much fiat wheat to 
be sold in a day as there is of 
actual grain received in a year. 
For instance. On the 14th of 
April New York speculators sold 
44,000,000 bushels of fiat wheat— 
probably more than twice as 
much as will reach tha t city this 
year—while the offerings in a 
single day at ei ther Chicago or 
New York are said to of ten ex-
ceed 100,000,000 bushels, such 
offerings having the intended ef-
fect of depressing prices. Al-
though there is no means of de-
termining the volume of the sales, 
yet we can get some conception 
thereof from a few days' option 
sales of wheat at New York 
as set for th in press dispatches 
and the following table where 

umns: 

E X s i a c ? S p l e t e i y 1 ^ a r e " p r o d u c e r j the synchronous sales of actual 
and distributor at the mercy of | product is shown m parallel col-
those selling mere figments, tha t 
the packer daily buying a thou-
sand hogs, the products f rom 
which require weeks to cure, is 
forced to seek protection against 
excessive fluctuations by selling 
for fu tu re delivery an amount of 
product equal to tha t f rom the 
hogs bought, and thus guard 
against a possible loss result ing 
from fluctuations which the 
exercise of no amount of sound 
judgment will enable the business 
man to measure, as none can 
measure the vagaries of a pi tful 
of f rant ic speculators whose 
operations are as devoid of 
business deliberation as of com-
mercial morality. 

The following telegram to the 
Globe-Democrat but faintly de-
scribes a scene in the provision 
pit—a scene well worthy the 

Sales actual Option sales 
Date wheat. fictitious wheat . 
1890. Bushels, Bushels. 

April 8 63,000 18,400,000 
20,000,000 

April 12 1.800 10.080.000 
6,000 44,000,000 

Sept. 3 8,000 8,000,000 
Sept. 4 32,000 6,400,000 
Sept. 15 62,000 7,240,000 

12,000 4,000,000 
64,000 3,000,000 

Oct. 24 35,000 4,600,000 

Tota l 337.800 125,720,000 

of intelligent merchants devoted 
to the advancement of legitimate j pencil of a Hogar th : 
business, and an intelligent study "Chicago, Apri l 11, 1890. The 
of questions affecting the control provision pit, on the board of 
of the products of the West and trade, which has been almost 
their direction to the Chicago deserted for several weeks, has 

This table shows tha t during 
the days named, fo r each bushel 
of wheat sold. New York option 
dealers sold 372 bushels of fiat 
grain, and tha t it would require 
but 36 days for them to sell op-
tions equaling in amount an 
average wheat crop, and this is 
but one of many boards of t rade 
constantly preying upon the pro 
ducer. 

If this system is a pa r t of and 
the outgrowth of our civilization 
should we not, as with other 
malignant growths, eliminate it 
before the operation can cause a 
commercial convulsion amount-

H i n t s a b o u t H i r i ng Help . 
Mere muscular s t rength does 

not denote most usefulness on 
the farm. Note in a prospective 
hired man the energy and sense 
used in expending it. Sometimes 
one man does as much work in 
two days as another in three. 
Skill in directing muscle and 
ability to turn off work without 
sl ighting it are valuable essen-
tials. Bet ter pay a good man 
fair wages than get a cheap one 
for his board: and this is not say-
ing anything about listless, idle 
men; it merely considers the dif-
ference between industrious 
hands. A man's habits and de-
mands should have weight when 
employing. Addicted to tobacco— 
especially smoking—risk of fire 
is increased, and time is lost in 
using the weed or going to get 
it. However low wages a drunk-
ard may ask, he has no proper 
place on the farm. The obscene, 
profane man, coarse and unclean, 
should be avoided like contagion. 
Against the losses he causes 
there is no insurance. His dam-
age is the contamination of em-
ployer, family and neighbor-
hood.—Eollister Sage. 

At the recent Ingham County 
Insti tute the fol lowing resolu-
tions were adopted: 

WHEREAS, I t h a s c o m e to o u r 
knowledge tha t there will be an 
effort made by some of the mem-
bers of the present legislature to 
abolish our present system of 
county superintendency of 
schools and re turn to some sys-
tem of town supervision; and, 

WHEREAS, T h e f o r m e r ex-
periences of our state in town 
supervision conclusively proves 
tha t in a majori ty of instances it 
was impossible to secure persons 
in the township who were fully 
competent to perform the duties 
belonging to such a position, and 
tha t the compensation was insuf-
ficient and the field of labor too 
limited to induce any to p repare 
themselves ful ly for the perform-
ance of those duties; therefore. 

Resolved, T h a t , we look with 
disfavor upon any movement tha t 
will in any way tend to make 
such supervision less efficient in 
our educational system and we 
will antagonize such a movement 
in every honorable way. 

Relative to the taxation of 
property, the following resolu-
tions were adopted as expressive 
of the views of the institute: 

Resolved, Tha t we approve of 
the principle of taxing all prop-
erty, except tha t used for religi-
ous and benevolent purposes. 

Resolved, Tha t we are opposed 
to the repeal of the present so-
called mortgage tax law, unless 
something bet ter in the same 
line be substituted. 


