
Th'publie usually thnsof pcltotsbyn ntecutyan h iil upyo ay2t

spcltors sell as. xwch as they buy, and play an. im- Nooyis bc called a gambler <Nho performs aue
pratpart in handling the crops. The latter are fui functon Th ntelligent speculator makes a aeu
havstdi a f ew weeks, andi sornebody mtust carry the std falcnitionsg which have bearing on the makts.
pout trotughout the year unitil harvest cornes. agamn. calces ad distributes his risks, and the cnesso

-in dtefinitely know at harvest tirne what wheat o~'~ lrtb~~o u~ rdr srU~d
wl ew<orth during the year to omre, for it deponds upon mnarket cmsas near to being a fair price at wiht
vrosfactors yet to bc developed. It is in its nature a btuy and4se a can be arrived at.
ulaivc situation, and tii. person who undertakes 10tj ta hr i ag

delwith lt is nevessarily a speculator. of iS bis fiiiiCtiP of WIb persons who do not qualify te-
t aethe price of wheat at harvest turne apoite sls hvanneligent opinion, but who buyorsl

asnery as possible, w,%ith alkvwance for carrying chre ste dl a onon the red or bak hs
an omesation for risks, to what the price will bc *t prosaetehnes f h uies u h rdr

tecoeof the. crop year. In doing this bc providks a womk nhns td fcniin eptmk
farmrket~ to the fariner, and asaits the commnruity to tale makti hich~ the necesary businessofte

-onsuînption to the. supply from the beginan of

Of course there are those who deny tiiat speculatin igdsrcsbyteganfonfresadsmlae
dosthis, but their reasonin>g is not imprssve One ~ nakt o

wrtr omrmenting recent1y upon-tht rise of prices, say wit agnt o the. csts of hnlncryn
thtte fariners le go their wheat lait fall at $i.o per chrean eipoftTecptlwudntb viI

bsethat price being satifaçtory to them, anid that al obni h ri rcto rp rmtyi h
th ise ince then bas been beiieficial to speculatorp ny pcltv akt i o fodti potnt o

But nbodykiew Iast f .11 that the wheht coqp of Are
ýtia wuldbc a failure, or liat nearly one-third ofte hdigsls h epewotl o utn t> ý

ýî Iwiter-what crop of the United States wou44 be itr ou thefmrswldhaeocryherplrgy
kleor liaI the prospective requiremntis of France, tesls nii aulyetrditocsmpo.

Gret riai and Ialy would beas largeas thy a T

the$r.o ric. t was knwn ast fal thatth ceg
scon o wntr wbeat was the Iarjest on rcradi

th bo er and abroad ha4 turned oul mo n oal eltosxcnsprpun n vnlwr
tepros wio bought at $9 igh*t have ls o-y

"d alltheir heat lait fafl 3 and tlhatth pclor

kep i al ntl 9i urg. l e heat copm..go


