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of to-day what the land grant system did for those of
the last century. City sanitation betterment, the re
form of penal institutions and a maultitude of other w

gent improvements are also delayed because of lack of

funds Higher rates of taxation upon land values and
franchise privileges of various sorts would, therefore

psot only ald in improving the industrial efliciency

the nation, but would enable organized society ¢

ry on those activities which a complex economic sys

tem and crowded population centres have forced wupon it

The old worp-eut cry { cinlistic is utterly in
applicable here Individualism demands these improve
ments Special privileges constituty the menace which

threatens individual initative, personal freedom of action
and equa pportunity

FRANK T. CARLTON

THE ODD CHANCE

The office of the best class of exchange broker is t
the average country roker's office as is the buffet ol

the swellest hotels to the lowest grog-shops of New York

Bagth offices deal in the same merchandise it they dea
n it unde liflerent ¢onditions

i abt ¥ Mr. Clews and me ( high charact
BAaYe any concept & et mning broke
offices In interior ¢ mtry towns SOme { these ¢ intry
brokers are iotelligent and high-minded but they are
lamentably few Their Mce genet ¥ 'L it the
rear of a r the D8 f back
some oflice i whed or managed by a mar
without financia r moral standing. wh ha made
contract with some large private-wire ! eruge fArnm

a4 commission basis

The place is patronized by townsmen and farmers
the surrounding country, none of whom have any idea
the value of any stock, but wi buys sells as the
broker advises. These speculators have no intention of
ever receiving or delivering the property in which they
trade, and are merely betting on the rise or fall of the
market from hour to hour and are being constantly urg
ed on by the broker, who must earn commissions, to take
small profits and trade often

The result in the end is always loss, and soon the
broker's business falls off from lack of new traders, and
the few who have hung on to the last wake up some
morning to the fact that their broker has quietly left
town the evening before, taking with him their credit
balances

Then the traders who lost money speculating and
those who lost because of the absconding of the broker
demand of their representatives in the State legislatures
an act to suppress trading in grain, stocks and cotton on
margins, and the better class of the townsmen urge the
same legislation because they see their neighbors losing
money they cannot afford ¢t se and their families are
siflering in conee n e y trades made by these men
were, in every respect, made in the same manner as they
would have been made had they dealt direct with a New
York or Chicago Exchange member, and the result is the
same—loss

I have known only one man, in twenty-five years' ex
perience in the speculative brokerage business, who quit
speculating with a profit. He made his first trade in
futures with me, closed that trade with a profit anc
went South on a pleasure trip. He died while away 1
firmly believe there is not a speculator in grain, stocks
or cotton in the world to-day who pays the yegular com
missions and carrying charges whose speculative account
does not show a net loss to him

The reason is that if he makes one dollar per share,
on one hundred shares of stock he gets one hundred dol
lars less the commission of twenty-five or seventy-five
dollars net, and if he loses one dollar per share he loses
one hundred dollars plus the commission, or a hundred
and twenty-five dollars

There are so many things which cause the markets t&
decline when one thinks they should advance that no
man has more than an even chance of reading the fu
ture correctly Burdened with a commission charge of
twenty-five dollars he has no more chance of making
money than if he threw up a silver dollar and bet a

dred nd twenty-five d \gainst eventy Hvye |
afs that It w me dow head ! € iten than
talls i othe words ! niy a Juestion { time
when the « ! S107 DArge " eat up ! entire ¥
ta He has the . ] -
wgainst I that s pe Ly t take \ ¥ 1
and Arge LO88e i ] not 1 . | y 1!
spec wtor o not metimes i fit t the

t quit speculating with a profit

The man is not yet born wi can pay

ns Jels 1 Wher !
Kershaw p er ' He nre who i no eomt

se hance !} the wge outsider with
his h thirty to fifty per cent?

The evil of speculation is in the fact that it causes
loss to people who do not nderstand the danger in it
and who speculate without a proper knowledge f the
husiness ired by tips and dvice from dishonest bi
ers, who, if they knew their advice was sound, would not
be in the brokerage business. but on the floor ol the

exchanges making fortunes for themselves
Personally I will weleome the day when all dealings
on marging is abolished and the sending broadcast over

the country of continuous quotations is prohibited. Then

there will be no gambling in tu

W. A M

This ought to be useful reading to our farmers
who sell their real wheat and buy futures. The
Grain Exchange people make money out of gambl-
ing, because the public who don't know the game
will butt in. Gamblers can't live off one another
for long. ——

HOLD YOUR WHEAT ON THE FARM

We hear a lot nowadays,k about getting government
elevators, either internal terminals or at the initial ship
ping points, to store our wheat so that we will not have
to dump it all on the market at once Elevators should
never be looked on a8 a means to store our wheat, only
18 4 means to facilitate transportation If you wish to
hold your wheat, it is far more costly to do it in the
elevator than on the farm In nearly all cases you have
to have the storage facilities -on the farm anyway. This
being the case it pays to have good buildings so that
you do not have to haul it out until the time is op-
portune

In this district (Indian Head with the exception of
a few farmers within a mile or so of the station who load
directly on the car from the threshing machine, all the
farmers have portable granaries These are built on
ekids 12x14 or 14x16, and 8 or 9 feet high, with shingle-
roof These are easily moved to wherever wanted by
drawing them on the skids or raising them on wagons
Tae threshing machine is set alongside of them and
threshes till the granary is full, then goes to the next
Wheat cnce in these is better than in an elevator, as it
is far safer from fire and you do not have to pay stor
age cn it At one time during the blockade last winter
there werr 350 namés on the order book and only 67,000
tushels s in  the elevators, though we have over 300,000
bushe of storage capacity. The farmers would not put
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