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THE SITHITION IN THÉ UNITED
ETÂTIS.

Tké Populist party in the United States,
s wau expeoted, Las endorsed. the nomination
of Bryan for the presidenoy. Théy réf used,
however, te endorse the Démocratie nominse
for vice-président, and nominated a candidate
of théir ewn for the second position. This
gives the Chicago Dermocratio. nomince for
président thé cuRport of the Populiste.

The gold Démnocrats are stili talking cf
holding a convention te nominate candidates,
but ne donbt a strong effort will bé made te
unite the gold Démocrate with thé Republi-
cane. The diffloulty in the way of the latter
moire is the tarif! policy of the Repuiblican
pc.xey. The gela Democrate are aise tariff
reformers and opposed te MqKinloyiszn in
tariff matteri.

Âltogéthér the situatin is sadly mixed, and
'what thé outone may. be is a very grave
matter. If the Republicans would make
nmre conceois on the tariff question, they
coula probably effect, a junetion with the
gold Démocrate. IL isastrange picturé, any.
way, which the political situation in the
United States présents et thé présent tuée.
We sae a sonna nxoney policy combinéd with
extréme protéctionist viewa, and on the othér
hind a rational tariff policy associated wi th
a wild-cat financial, platferm. A strange
mixture this te Le sure.

The people of thé United States Lave long
huggéd an économie delusion in their tariff
policy. They- have béen long trained te un-
sondé théories of political econeniy, and this
froe silver craue is the natural évolution, on
thé dedlining plane, cf thé vicions tariff policy
long follewed by thé United States. Thé
marvel ie, that thé party which fought for
tariff reform,shonld, be theéfirst to be overcome
by thé newlàdélueen.

Thé situation is certainly one cf great
mistruet for thé future. Thé présent =nove-
ment is nothing less- than a révolution
against thé honor ana integrity of thé coun-
try. Its; aim le répudfiation. Somé cf thé
Britishi papérs have gene se far as te prediot
civil war as an outcomé of thé froc silvér
movément. 'This is perhaps taking a véry
serions viéw cf thé case, but scarcély more
serions than is taken, by smorn f thé leading
papers li thé 'United States, as 'witneu thé
follewing excerpt frcma an article in the
Minneapolis Ncrthwestern Miller con the Iras
silver queâtion. Thé Millér says:

It is now mérely a question cf thé préerezva-
tien cf thé govérnment cf thé United States,
thréatened. by an énemny who attaoks it by
ballot first, beiinj; perfectly 'willing te follow
with the bullét, if thé occasion demanda; or,
rather. haivlng tried the bullet ana Iailed,
seeks thé bellot for suoces.

Whilé we hope for thé bat, thé situation
is one franght with grave danger. À spirit
cf insurrection against thé éxistlng ordér of
thingé seemes laxmély te prevail, ana it lx
bard te May te, what exèremés lb may go.
The industrial élément in on thé =ove, and

thé agricultural intérest of thé West and
South, oppresséd by low pricés, monopolies,
truste and tariff taxation, la ready to, join in
any movement, with a vague hope of bring-
Ing a changé for thé botter. With snob a
strauge mixture cf , sona and unsound
économie théories, and with commercial and
itndustrial ibditions favorable te an upheaval
among thé people, it seems by no means cer-
tain that thé sonda monoy people will Le able
te carry thé day in thé coming political con-
test. What triimphant frosilver would méan
ishard te prédiot, but thé tendoncy would Le
in tho direction cf furthér excesses for a time
at léast, rathér than toward a réturn te in-
dustrial and commérc:al poace and stable
govérnmént. How far unsound theorées of
pelitîcal economy, whicli Lavé been éncour-
aged se much in thé United States in thé past,
are accountable for thé présent dangérous
situation will neyer bc known.

OPTION TRIflhla.
Gambling in productg, otherwise known as

option trading, is a matter which Las attract-
éd much attention cf late. While many
staplé products, snob as sugar, coffée, wocl,
pcrk, etc., are subjects for option trading,
theré lx ne comtmodity which serves for this
purpose to, such an extent as whéat. Many
people can Le found who attribute the low
pricé of whéat in late years te option trading,
and more or les agitation Las béen going on
forsoméyearsîn favor cf thé légal suppression
of option trading of any ass.

In thé United States offerts havé be made,
héretofore unsuccessful, te score thé pase-
ing of prohibitory laws. In Great ]3ritain
a movémént is now being workéd up with
the sanie objéat in view. In Germany thé
opponénts cf option trading havé beau more
succésêful. A law Las béen passcd. in that
country which will corné into force on thé lst
of January next,which prevents option trading
in whéat and miléers' produce.

It is worthy of note in this connéctien that
option trading is a German invention. Thé
buuiness, if it may le calléd such, was firat
startéd in Blerlin, and it Las besomé widé-
spréad wlthin thé past twenty Yeax. Chi-
cage, New York, liverpüol aud Léondon are thé
grétest séate cf gambling cf this cass, but
thé évil, for enah it nndoubtedty is, ie net
confinéd te these and other large commercial
centrés. Thé baneful influence cf option
trading reaches eveu te, small towns, and
many a business failure in remote country
terns co.uld te traccd te this pérnicieus
practice.

Thé dlaim that option trading lx reeponsible
for thé low price cf wheat in récent years lx
cf course an overdrawn pioture. At times
this clams cf spéculative trading Las ne doubt
Lad thé affect of loeéing prices. At other~
times it Las ssistéd in advancing pricés.
Only thé é%trémiste in opposition te thé sya-~
tom go se far s te attributé thé low priceocf
products te option trading. Thora are twe
aides te thé option market, thé one working
egainst thé other, and influencing Pricm
vither up or down, as thé caue tnay be,
ýhough pe)ssibly thé greater influence may
Le li favor cf lower prices li thé aggregate.
Thora are othér causes for thé 1ev ptice cf
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whéat, cf greater importance than option
trading.

It is net noeésary te séarch four proef that
gambling in preduct8 is thé cause cf lew prime
te fied réaion for coudouxuing thé practice.
Evén if this chargé were perfectly clee., theré
are other and botter raisons for coedemnlng
this cas cf gambting. Gambling is genér-
alIy recognized s an evil from th cmmés'.
cial as wetl as froni thé moral peint cf view.
Option trading is simply a forai cf gambling
whieh le vory largoly indulged ln at
thé présent day. Tbiérefore option trading
can ba coudemned on the brnad grouud that
as a fores of gambling it is an evil. AIl that
eau Le said agsinst gambling in général eau
bé appliéd te option trading, and it la thora-
foré net nécéssary to folloar thé matter up
any further on this liue.

Anuthér very apparent évil as a remîlt ci
option trading lx thé rapid and fréquent flue.
tuations lu thé price cf staiplé ciormnoditieo.
\VLy sboula thé price, of whéat vary daily
frora a fraction cf a cent te oue, twe, three,
and in extrême casés te aveu five or more
conte pér bushol? Thora le ne legitimate
reason why this aboula dé thé case. It is due
înainly te illgitimaté spéculation in the
commodity. This rapid fluctuation in values
of 2uah an important commodity as wheat, la
a sourceocf inconveniénce, te aay thé leait, te
a groat many. It is an anneyance te thé
grain man, a source cf mistrust and oftén cf
loas te thé iiter, sudt a cause cf Lewîldér-
ment te thé fermer who produces thé produet.

Hère are two goil rousons for condémning
option trading, asidé from thé dlaim. that it
rédtices pricea te, an nprofitablé price fer
thé producer. Option trading is further an
unreaessary adjunet wo lcgitimate busines.
It froquently léads te thé manipulation of
thé markets, which lx always an injury te
legitimate business. It croates sn artificiel
condition cf thé market and leads te con-
tinucua kaleidos3opia changés which. are Le-
ivildering te tégitiniste, traders. It déstrcya
that confidece in thé market whichwouldbe
toit woré pricés net subjoat te continuai
manipulation snd fictitious trading.

Wifthout this gambling élément, changes
in pricés Nvould Le comparatively of infra-
quant occurrence, and théré would Ler a
feeling cf confidence in legitimate business
circles wvLich cannot new Le realized. Open
te, constant manipulation, and nt3esi thé
influence of thé wildest outbursa J5 thé
gambling spirit, thé price cf whéat lx neyer
certain for an heur ahead. Thus légitimate
tradérs in those commedities which are
subjoct te thé influences cf option trading,
a;e kept in a constant state of anxiéty.
Thcugh they may not engage in option
gsmbling theniselves, théy are forced un-
willingly te sabmait te thé unnatural excite-
ment cf thé gaxnbling spirit thus let 10oue.
Tt opens avenues fer thé formation cf com-
binées or syndicates for thé purpmoscf man-
ipula±ing thé marketa. It le a menac te
thé publie, because it encourages the gsmbling
spirit, leada thousands cf mnen in other linos
cf business te, dabblé in thé option market,
cften brlnging looses upon theniselves, causing
numereus business feilures ana flnally renît-
in la héavy loues te the créditera cf thoee
wheo have bécome ensnared by the
omloxifiend.


