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STBAIGHT REPTOLICAinSM. 

The EloquentBob Evana Addresses a Throng 
of Voters at Sleepy Eye. 

He Reviews the Record of the Party and 
Eulogizes its Wisdom and Patriotism. 

Democracy Rebuked for its Shams, Hypoc­
risy and Obstruction. 

The Inconsistency of a Democratic Alli­
ance Fusion Clearly Pointed Out. 

Monday was a great day for Republic­
anism at Sleepy Eye. The eloquent and 
enthusiastic Bob Evans was there, and 
the throng that had gathered in the city 
to hear him was amply sufficient to pack 
the largest hall. Mr. Evans' speech was 
a masterly one. From beginning to end, 
it was a chain of polished sentences, de­
livered in that happy manner which is 
that orator's chief strength, and not once 
did the audience tire of hearing Mm. 
Among other things he said: 

I congratulate the Republicans of 
Brown County on their thus early enter­
ing into the campaign of 1892. The deep 
interest shown at this time in political 
questions is the evidence of an earnest 
determination on the part of the people 
to take their proper share of responsibil­
ity in the matters of government. You 
gentlemen of Brown County have, ever 
since I have known you, shown this pur­
pose by full, fair and free debate upon 
the questions at issue in every campaign. 
I would encoui age this feeling. It is a 
tfood thing for the country; it is a good 
tiling for" the Republican Party. This 
party to which we belong has noth­
ing to fear from the fullest and fairest 
discission of the principles -which it 
would seek to apply, and which ft does 
apply to governmental affairs. If we are 
wrong, it i- right that the people should 
know" it: and it we are right it is the duty 
ot the people to know it, and our duty 
to make it known. The Republican Par­
ty lias alw ay* been in favor of the most 
open and widest expansion of public 
opinion. It has always been the medi­
ator between the weak mid the strong, 
knowing no class, but treating our gov­
ernment â  a government of the -whole 
people, and our interests, however diver­
sified thej may be, as links in a single 
chain. With such a party as this we 
come before the people of this country in 
this year 1892. 

For more than thirty years, w ith the 
single exception of one presidential term 
the Republican Party has had control of 
the affaiis of our common country. In 
that ste-w ardship it has had great oppor­
tunities. The Almighty in his benefi­
cence and wisdom created the land in 
which we live for a great destiny. He 
covered its hills and mountains with for­
ests: deposited on its prairies a soil 
which answers to the touch of the plow­
share with abundant harvests; deposited 
in the bosom of the earth mines of silver 
and gold, of coal and iron, and put the 
whole in the possession of a people 
hearty, brav e, industrious, intelligent and 
patriotic. These conditions existing, and 
given a wise and economic administra­
tion of affairs, prosperity is assured. 

I claim. Mr. Chairman, that this Mise 
and economic administration has been 
gi-s en to this country and to this people 
tor moie than thirty years by the Repub­
lican Party: until to-day we have used 
the talents entrusted to our care so that 
they have multiplied to such a degree as 
to evoke the unqualified wonder and ad­
miration of the entire civilized world. 

I do not came here in defense of the 
Republican Party, or any of the great 
measures of government which it has ad­
vocated during its history. I t and they 
need no defense. All that I contend for 
and all that I ask is that the people of 
this country -who certainly are interested 
in the successful administration of this 
government of ours, gh e a part of that 
careful attention and consideration,which 
they give to every individual enterprise 
of theirs;—to a study of the history of 
the Republican Party, its principles and 
their effect; and if this is done, sir, I 
have no more doubt of the continued suc­
cess of the Republican Party in each re­
curring campaign, than I have doubt of 
the rising and the setting sun. I know 
in the heat of political campaigns men 
are liable to be warped by their passions 
and their prejudices so that they shut 
their eyes involuntarily to the truths of 
his story and the absolute demonstration 
of facts* which surround them on every 
hand. We are all too prone to do this. 
In doing so we make a mistake,—a seri­
ous mistake; because I firmly believe 
that there is no business of our lives 
which calls for, demands and deserves 
any more careful consideration than the 
business of legislating for ourselves and 
for our fellowmen. No sane man would 
think of directing any business enterprise 
without carefully studying its causes and 
effects and weighing for himself those 
principles, A\ hich if applied, wnil effect it 
for good or for bad; and it seems to me 
that in this great business of conducting 
the affairs of a great nation and of a great 
people, there ought to be applied by the 

1 individual, the same rule which he would 
apply to the conducting of a private 
business in this regard. 

I can I >est illustrate what has been done 
& by the Republican Party by taking from 
> your prairies in Brown County a farm, 
I which, thirty years ago, had the same 
I productive soil that it has to-day; had 

the same streams of running water; had 
the same natural advantages which it pre­
sents now to the eye. Say that it was 

he had done something towards taking 
advantage of the wealth with which na­
ture had endowed it, yet the more had 
pushed forward to whatever success he 
had attained by the very fact that nature 
had done so much. Let us look at i t ; let 
us take a drive to i t ; we see some evi­
dences of cultivation; we see in its half 
attended crops nature attempting to do 
all that of what man should do his part; 
we find the manager in debt; we find him 
growing deeper and deeper in debt every 
year; we find his credit impaired; we find 
him sore and discontented; we find ruin 
threatening him. At this time a change 
in the management of the farm takes 
place; another assumes control; he ap­
preciates the opportunities which nature 
has offered; he takes advantage of the 
circumstances that surround him; he is 
industrious; he studies carefully the 
principles which,if properly applied, make 
successful the business of his life; he 
takes up that burden of debt; he rebuilds 
the structures that are going to ruinj he 
lifts the mortgage; he lowers the indebt­
edness ; he sows; he plants; he reaps and 
he gathers; and year after year he is add­
ing continually to the material value of 
his possessions; he grows in the respect 
of his neighbors; his example is an im­
petus; he is known and recognized as a 
man of influence, of ability, of industry 
and of property. In other words, he has 
made a success—a complete success—of 
his undertaking. Of these two men. 
each had the same opportunities. The 
first allowed his to go to waste; the sec­
ond improved every hour. Is there any 
man in this audience who would not 
agree w ith me in saying that the man 
who made the success is the man to re­
main in control of that farm, and is the 
man whose example can be followed with 
profit by his neighbors. Now the history 
of this nation, my friends, is not unlike 
the history of that farm. I have said 
that it was given all material advantages 
which go to make up a great, powerful 
and successful country. It had been 
farmed with varying success and failure 
for many years prior to the birth of the 
Republican Party. We took hold of it 
at ,the end of a long and disastrous per­
iod of failure. The most cursory glance 
at its condition at that time ought to 
satisfy c\ ery reasonable man of the truth 
of this statement. We were bin ing from 
foreign nations more than we produced 
and sold to them: the balance of trade 
every y ear was going against us. This 
one thing of itself means, in the manage­
ment of the farm, ultimate failure, and it 
means in the management of a nation ul­
timate failure. Our indebtedness was 
increasing from year to year, our credit 
-was growing less from year to year; we 
had to borrow the money from foreign 
nations to pay the expenses of the admin­
istration of our affairs; we were compelled 
to pay interest for it at the rate of from 
8 to 12 per cent, and were not sought 
after as debtors, even at this high rate. 
Internal dissension was threatening to 
engulf it in ruin; the finger of scorn was 
being pointed to it as an example in fail­
ure of popular government. At this im­
portant crisis, the Republican Party was 
born. In its earliest childhood there was 
thrust upon it the responsibilities of ma­
ture manhood; guided by patriotic lead­
ers, applying proper principles, it brave­
ly took up the duty of the day and the 
hour and carried it on the face of every 
opposition. What has been the result £ 
No other nation on the face of the earth 
has made such a wonderful progress. We 
started out w ith the principle that every 
man should have an equal opportunity 
with every other man. The Republican 
party has neven turned its back upon that 
principle; and while the nation has pro­
gressed as a whole, the individuals of 
that nation have progressed also; so that 
to-day the people of our country are in 
better condition than the people of any 
other country on the face of the globe. 

The Republican Party believes in the 
education of the people. The free school 
has ever had its unqualified support; it 
has encouraged education in every 
possible way; realizing that in order to 
insure the permanent success of any na­
tion, intelligence must guide the arm of 
strength; so that to-day there is none so 
poor, there is none so lowly in the walks 
of life, who do not have a chance through 
this medium to rise to the plane of the 
highest. 

We have advanced and protected every 
material industry and crippled none. 
We have opened the door of opportunity 
to every man, and in all things which go 
to make a great and powerful and suc­
cessful nation, this country has pro­
gressed moro in the past thirty years than 
was dreamed of by the most sanguine 
spirit, that took up in 1860 the great re­
sponsibility that then developed upon 
the party. Now the doubter may scoff 
at this and may say it is easy enough for 
you to make these statements; but are 
they true? I don't ask you my friend to 
believe what I have said, because I have 
said it, I ask you simply to examine in­
to these questions and matters for your-
•self. You are qualified to do it. You 
certainly have enough interest, as a citi­
zen of this country, to do it. Your du­
ty to yourself, your family and your fel-
lowmen command you to do it; and I 
appeal to you to take up the history of 
the development of this c^nntry and to 
study it carefully, impassionately and 
considerately; and if you do, and exercise 
in your judgment that common sense 
which the Almighty has given you, I 
have no more doubt of your support of 
the Republican Party, than I have in 
the warmth of God's sunshine. 
5^,The primal and great principle, the 
application of which has brought this 
success, I believe is the principle of pro 

then in the hands of a man, who, while' tection, as believed in and applied by 

the Republican Party. And the evident 
purpose of democracy, made clearly ap­
parent in speech and act, is to destroy 
that principle. WiU you allow it to be 
done? Will you allow this great con­
spiracy against the true interests of the 
American people to be successful? You 
alone can answer these questions; and 
upon you alone is fixed the responsibili­
ty. Frankly I do not believe you will. 
I have too much faith in the integrity 
and in the patriotism, of the people of 
this country to believe that you are wil­
ling to throw down the bars and invite 
to your farms, your manufactories and 
your industries of every kind the compe­
tition of underpaid and oppressed labor 
in European countries, and of men who 
if this flag was assailed, could not and 
would not lift a hand in its defense and 
who bear and share none of the respon­
sibilities of government with you. 

The principle of protection is a plain 
and simple one. We as Republicans be­
lieve that the advantages of this country 
should be enjoyed by the people of this 
country. We as Republicans believe 
that the harvest should be reaped by the 
people of this country. We as Republi­
cans believe that the moneys derived 
from the sale of our surplus products 
should go to benefit and build up the 
masses who produce that surplus. That 
the savings banks of the United States 
and not the savings banks of Great Bri­
tain should have and hold the surplus 
earnings of the laborers of this country 
engaged in every industry. We as Re­
publicans believe that the farmer of Min­
nesota in the sale of his barley and his 
wheat and his rye and his flax, and the 
eggs gathered from his hennery, and his 
butter and his potatoes and the products 
of his soil should not be brought into 
competition with the farmers of any for­
eign land. We believe that the man, w ho 
pays good and living wages to the men 
who harvest his grain, should not be 
brought into competition, when he comes 
to sell it, with the Ryot of India, who 
lives on his six and ten cents a day. AYe 
believe that the man who works in the 
factory and at the forge should not be 
brought into competition in the sale of 
his labor, w ith the unpaid laborer of any 
foreign land. We believe as Republicans 
that, applying these principles, we can 
build as we have already builded, until 
this nation as a whole in every industry 
shall be stronger and greater than it is to­
day. We as Republicans believe that 
the application of these principles will 
not increase the price of the necessaries 
to the laboring man of this country. We 
know as a demonstrated fact that w hile 
the products of our industries have main­
tained practically the same value that 
they had ten years ago and twelve yrears 
ago and fifteen years ago, that all or 
nearly all the necessaries of life have de­
creased in price from 25 to 40 per cent. 
If tins is true, and you can demonstrate 
it if you do not believe it, what reason 
is there on the face of this earth why any 
man should want any better party than 
we offer to you? You may go into the 
stores of Sleepy Eye and you may turn 
back the pages of the account books for 
ten years and compare, if you doubt the 
prices of to-day with the prices of ten 
years ago, and you will find that what I 
hjvve said is true, that in nearly every ar­
ticle, which enters into common every­
day consumption, in every piece of ma­
chinery that you use upon your farm, in 
the clothes that you wear upon your 
back, in the boots and shoes that yrou 
w ear upon your feet, in the food that 
you put into your mouths, that, instead 
of going higher, they have gone lower; 
and that a dollar to-day is worth more 
than it ever was before in the history of 
this country. The laboring man is pro­
tected by this principle; the merchant, 
the miner, the manufacturer, the farmer 
and all classes are protected by it. As a 
result we are richer per capita than the 
people of any other nation, and the bal­
ances in our savings banks to the credit 
of wage earners is reaching into the bil­
lions of dollars. In the State of New 
York alone its eighteen hundred thou­
sand wage earners have in the savings 
banks thirty-three million dollars more 
than the fifteen million wage earners of 
Great Britain. This proportion holds 
true throughout the whole country and 
is an evidence which refutes all argu­
ment against the efficacy of our system 
of government. 

About two years ago this system of 
protection culminated in the McKinley 
bill. You recollect that while it was a 
baby yet in its swadling clothes it was 
attacked by the vilest vituperation ever 
heaped upon any measure passed by the 
American Congress. There was no lan­
guage sufficient to roll from the mouth 
of the average Democrat its condemna­
tion. You were told that it meant stag­
nation; that it meant ruin; that it meant 
a decrease in the value of our farm pro­
ducts ; that it meant the establishment of 
trusts; that i t meant the increase of all 
the common necessaries of life; and these 
tales were drummed into your ears again 
and again, until, I am loath to say, many 
Republicans of this country believed that 
there must be something in them. 

We told the people two years ago that 
they ought to give that bill a trial; that 
the men wdio framed it and who passed 
it and who believed in it were patriots; 
that their whole lives had been given up 
to advancing the best interests of our 
common government; that the author of 
i t was a man who had risked his life in 
the defense of our country; that we knew 
that from such sdurce there could not 
spring a law which would prove detri­
mental to the best interests of our people. 
We asked you to let it be tried before it 
was condemned. ^Deniocracy howled 
"condemn it first and try it afterwards;" 

The people of this country forgot the 
shams^and hypocricy of that party, which 
has ever been in favor of obstruction and 
against progress, and were deceived, mis­
led and blinded so that the Republican 
Party-Buffered a great defeat in 1890. 
We felt its effect here in Minnesota. I 
do not believe that there is a Republican 
in the State who weakened on that bill 
then, who is not ashamed of his weak­
ness to-day. * We have had one year — 
one full year — of the practical work­
ings of it. What do we find? We find 
what we have always found, that there 
is no dependence to be put in the word 
or claims of Democracy; we find, as we 
have always found, that it is a party for 
office and for the spoils of office only; 
whose only claim to recognition by this 
people is in its persistency in lying about 
every great measure that the Republican 
Party advances' for the benefit of the 
country., 

We exported in breadstuffs in. 1891 
nearly eighty-eight million dollars in ex­
cess of the exports of breadstuffs of 1890. 
By the great principle of reciprocity, 
which has engrafted into and is a part of 
this bill, we have already opened the 
doors of the markets of other countries 
wide to American ships, which hereto­
fore have been practically sealed against 
them. 

The other day I saw in one of our 
trade ^ journals a statement to the effect 
that in the period from Januarv 1st, 
1891, to March the 1st, 1891, which was 
prior to ffle conclusion of our reciprocal 
treaty witJt Cuba, the port of Havana in 
that islam! had received from the United 
States less? than six thousand bags of 
flour, and from other countries nearly 
sixty thousand bags. From Januarv the 
Its, 1892, to March the 1st, 1892", the 
wedge of reciprocity having pried open 
the doors e>f that port to American pro­
ducts, there had been received in the City 
of Havana over eighty thousand bags 
of flour from the United States and one 
hundred and sixty bags oi flour from 
Fnrope. What better proof do you want 
of the righteousness of that legislation 
than this one instance of its practical 
working? 

The wool industry of this country lias 
taken an impetus upw ard since the pas­
sage of the McKinley bill, which w ill 
make it, as it ought to be, one of our 
leading and most profitable industries 
if the Democrats do not succeed, as they 
are now attempting to do, in giving it a 
death blow. You have been protected 
in almost every product of your farms 
from the competition of other lands; and 
instead of losing the benefits of their 
trade, those benefits have been greatly 
increased. 

We will have the same old fight this 
year that we have had before. Democ­
racy is hungry and tliirsty. It will come 
begging and beseeching you to listen to 
its siren songs, and expects to be able to 
hoodwink the people into believing its 
protestations. I do not believe that it 
will succeed. The lies by wliich it won 
in 1890 will recoil against it in 1892. 
You Republicans of Brown County want 
to have something to do in bringing 
about this glorious result. I believe, 
yes, I know you will, sit down by your 
neighbor, my Republican friend, and 
around your fireside talk together about 
these questioHS wliich affect you individ­
ually and collectively in your dearest 
concerns. We are all brothers: we all 
alike have an interest in the success of 
this government. I am sure we do not 
want to do it harm. I am sure that 
we want it, to succeed; and if we 
find upon *a fair investigation of 
these great questions and the history 
of our country that the Republi­
can Party is? right and the Democratic 
Party is wronfe; surely, there is no man 
in this audience who will allow himself 
to be so blindfed by party name as to 
forget the trn6 interests of himself and of 
his family, J 

We have a third party in Minnesota. 
Many of these men who make up this 
party have heretofore been Republicans; 
many of them "have fought and many of 
them have shed blood in defense of our 
common country. I believe that the 
great majority of these men are honest 
in their conviction; but they are wrong, 
unquestionably wrong. If there are those 
here who are of that party I would say 
to them in all kindness, that I believe 
that they are {making a mistake, and a 
serious mistake in every minute that they 
longer delay their return to the support 
of the Republican Party. Democracy in 
Minnesota, eve| having the spoils of of­
fice first in view, is willing, although 
they differ"witK you in principle, to cast 
aside their principles to compromise 
questions of st4te and of nation and to 
join with, you i|i the common purpose of 
destroying the* Republican Party, that 
they, not you, niay succeed to its power. 
I do not believe that this is what you 
went into the Alliance for, my Republic­
an friends. I d*> not believe that you 
entered into jihat Alliance with your 
neighbors for the purpose of becoming a 
sideshow to the .Democratic circus. I do 
not believe that you will follow to a fu­
sion which will result in a swallowing of 
the lamb by the lion, which is labeled 
Democracy. You can't afford to do it. 
You may have had misfortune; you may 
feel that you have suffered individual 
wrong but you will never make success 
out of that misfortune, or right out of 
that wrong, fighting under the banner of 
Democracy. As long as we have known 
it, the principles which i t has advocated 
have been against, instead Of for, the best 
interests of the people. I t is controlled 
to-day, as it has ever been controlled, by 
the southern wing which believes in free 
trade Great Britain more than it believes in 
protected America. The principles which 

they would engraft upon our statute books 
are as dangerous to the weal of the peo­
ple of this country as the great civil war 
was dangerous to its peace. I ask you 
as citizens, who have a common interest 
with me and with every other man, in 
the success of which we are so proud, to 
consider all these things before you cast 
your votes in the coming fall election. I 
ask you to investigate carefully the sham 
pretensions of Democracy. If you do it, 
I predict that you will join with your 
Republican brethren in Brown County in 
bringing about a grand victory in Nov­
ember. 

LIND TALKS OH OPTIONS. 

The Congressman Brings Out Many Valu-
able Points. 

Congressman Lincl was interviewed in 
Washington the other day relative to an 
editorial in the Pioneer Press on the wheat 
question, and, after commending the 
Press for its fairness and stating that such 
treatment of subjects tended to obviate 
class movements in politics, he con­
tinued : 

I find that the difference between the 
market or board of trade price and the 
consumption price of wheat (in the form 
of flour) is usually quite as marked 
here, as the difference between the Ameri­
can market price and the consumption 
price in England. Like the editor, I 
found this difference could not be ac­
counted for on any theory of freights, 
handling, or profits of time (interest), and I 
concluded to look for it elsewhere. I ex­
amined every incident connected with 
the transfer of the wheat from my farm 
in Sibley county to the place of consump­
tion, and I will briefly go over the ground. 
The load of wheat, as soon as hauled 
from my farm and sold to the elevator 
company at Winthrop at 10 cents off the 
Minneapolis market, is at once sold again 
by the e ^ ator company in Chicago or 
New York for delivery at some future 
time — say in May — and I will call this 
a sale of ''May Wheat." 

The object of this latter sale, as is 
stated in a series of resolutions forward­
ed to me last January by the Minneapo­
lis Business Men's Union, is "to insure 
against loss by decline in the market" 
while my load of actual -w heat is carried 
East for export or consumption, a depos­
it of 3 cents per bushel or less, known as 
"margin," and a commission of ^ of a 
cent per bushel being all that is required 
to effect this "insurance." If wheat goes 
down while rny loud of wheat is in the 
elevator or in the transit, the decline is 
made up in the approximately corres­
ponding fall in May wheat, or vice versa. 
When my load of wheat again changes 
hands the same operation of insurance or 
"hedging" is repeated. But this is not 
all. In addition to these sales by way of 
insurance or hedging on the part of those 
who handle the actual grain, untold quan­
tities are sold every day for purely spec­
ulative or gambling purposes. There Avas 
sold in New York last January 3,515,000 
bushels of actual wheat, and 83,855,000 
bushels lor future delivery or options. 
The Chicago board of trade keep no rec­
ords, but it is asserted that the dealings 
in options has attained much larger pro­
portions there than in New York. It is 
estimated that over fifty bushels of "fic­
titious" wheat is sold to every bushel of 
actual. Nor is this all. Of late the 
European grain dealers have adopted the 
American plan of "insurance" by the 
sale of futures in Chicago or New York, 
so that every cargo of -w heat bought in 
India or Russia is secured against decline 
by the sale of futures in one or the other 
of the cities. These practices,* as thus 
briefly outlined, are well known and ac­
knowledged facts. I will only add one 
other thought, suggested by the editor. 
He says: "It is admitted everywhere that 
the foreign demand fixes the -world's 
price of wheat, and this process takes 
place in Liverpool." The correctness of 
this I doubt. I hardly believe it accur­
ate in this age of rapid transit and in­
stantaneous communication to say that 
any country fixes the price of a com­
modity of universal trade and consump­
tion like wheat. The factors of supply 
and demand are reflected back and forth 
with such rapidity that the price for con­
sumption is very apt to be the joint act 
of producers and consumers, both here 
and abroad, if left to be fixed by the 
natural process. But as is shown con­
clusively in the editorial and "suggested 
by me awhile ago, we find that the mar­
ket price of wheat in this country is con­
siderably lower than the consumption 
price in England. This market price is the 
basis on which the f anners wheat is bought. 
Being lower than the "consumption 
price," it has a constant tendency to low­
er the latter. Prices strive to equality. 
The lowering of the consumption price is 
further refleeted in still lower market 
prices. The gist of the whole inquiry is, 
therefore: Why is the market price low­
er? The answer, or any attempted an­
swer, must necessarily be theoretical. 
Such is the one I offer; but it is based 
on certain psychological incidents or for­
ces that I find inherent in the practice of 
future or option dealing, peculiar to it 
and absolutely wanting in every ^ other 
form of trade or eqchangeis / ^ ,^A „ 3 

All will admit that price as a rule is 
subjective. Its height, governed by men­
tal operations, is controlled, of course, 
more or less by the known demand for 
the commodity and its visible supply. 
I make no attempt at technical accuracy 
in stating this. I simply desire to call 
attention to well known facts and ex­
perience. For instance, if we should re­
ceive advices to-morrow that floods in 
India had destroyed the grain crop there 

it would tend to raise the price of wheat 
here, although the report might be false, 
and this in spite of the further fact that 
a favorable season in Russia might more 
than offset the loss in India if the report 
were true. The much talked of wheat 
circular of last fall undoubtedly led 
thousands of farmers to hold their wheat 
and this would have tended to raise the 
price of it for consumption if other fac­
tors had not come into play to counter­
act this tendency. In other words price 
is largely fixed and exists "in your mind." 
It is very much like "commercial confi­
dence" in that respect. This is illustra­
ted by the town lot boom and by the 
panic. Competition among buyers makes 
higher prices. Competition among sel­
lers lower. The self interest of seller and 
buyer offset or cancel each other in ordi­
nary sales so that the price agreed upon 
is usually the equivalent value of the 
commodity sold, as compared to others. 
But if this self interest is wanting on 
either side, as in a child's bargain, the 
price is apt to be abnormal. To apply 
these general ideas to the case in hand "i 
will briefly follow my load of wheat on 
its way for export or consumption and 
show the influence that w ould be active 
in fixing its price if the practice of deal­
ing in futures or options did not exist. 
The elevator company bin ins; mv wheat 
—not doing business'for fun—w ould use 
every endeavor to make a profit on it. 
It could only do «o on an aeh ane-e in the 
market price. The nc\t and ei ery suc­
cessive buyer would be actuated by the 
same self-interest. In other w ords, every 
owner of that wheat, "fiom it-, cradle to 
its grave," w ould be a "hull." He c ould 
only profit by a rising market: uo\er by 
a falling one. An amount of capital prob­
ably approximating one-third of our cir­
culating medium would be ime-4ed in 
our crop and interested in s t a i n i n g and 
advancing prices. How is it under the 
'•insurance" system? I> the owner equally 
interested in an advance" How (<\n he IK? 
when he is insured against a decline' A rise 
or fall is a matter of indifference to him. 
But this is not all, nor the worst feature 
of the option system. When I -ell my 
actual wheat, that ends im interests iui t . 
My purchaser is the onl\ one inteie>ted 
in it so long as he holels it, and self-in­
terest impels him to be a -bull," as I have 
shown. The only "bear" influence that 
my wheat can become subject to, under 
the conditions in a natural maiket, is 
that of an intending buyer w ho natural­
ly seeks to buy as cheaply as he can. 
Now look at the other side. Suppose 
that A sells 1,000,000 bushels of option 
May wheat to B. The only way B can 
make a profit is by a sale to C a tan ad­
vance. The conflicting self interests of 
B anel C in negotiating this sale can safe­
ly be relied on to neutralize each other, 
as we have already seen. After that sale 
is made we have a right to assume that 
Cjbecomes a "bull." But what is the sta­
tus of A and B after the sale i In an or­
dinary transaction of that character they 
would. become disinterested spectators 
after the sale, their profit or loss hav­
ing become fixed b\ the price paid. But 
here it is different. Their profit was not 
fixed by the sale. On the contrary, it 
depends upon the ability of A and*B to 
beat dow n the future price of the com­
modity sold. This, as I haie alreaely 
said, is the feature of ojitions dealing 
that presents factors of forces influenc­
ing the formation of price that I have 
looked in \ ain for in any kinel of com­
mercial transactions. Their operation is 
in the direction of lowering prices. To 
w hut extent is problematical, but I be­
lieve it irreat. 

In speaking of New Ulin's passenger 
depot, the Marshall New s Messenger says: 
New Ulm, the brightest and most pros­
perous city of Southwestern Minnesota, 
is richly entitled to all she may secure 
from "lie Northwestern Railway Compa­
ny. Not excepting Winona, with her 
20,000 population and grand division and 
shops of that company, and Mankato, 
with her numerous manufactories and 
10,000 population, the little city of New 
Ulm, w ith a population of less than 4.000 
does more pay ing business for the North-
w estern roael than any city on its line in 
tliis state. . This information is from a 
prominent official of the roael who knows 
the business of every station west of Wi­
nona, but he did not make the statement 
for publication, nor did he make it to the 
writer. So New Ulm eleserves an $18,-
000 depot and a special passenger ser­
vice. 

Springfield. 

The machinery for the pop faetory ar­
rived to-day. 

Mr. and Mrs. C. A. Ochs were made 
happy by the arrival of a girl last week. 

H. Frenzel, Chas. Gebser and Aug. 
Hellman were callers in town last Satur­
day. 

The dance given by the G. A. R. at 
Gamble's Hall Monday evening was a 
success financially. 

Architect Gerlach of Mankato was in 
town last Tuesday. Mr. Gerlach is 
drawing plans for the new hoteL 

A base ball nine was organized last 
Thursday. Chas. Gamble is manager, Dr. 
Lent captain, and Chas. Weschcke secre­
tary and treasurer. 

G. Young, our enterprising tailor, will 
leave to-night for Redwood Falls to at- , ,f 
tend the wedding of his cousin Miss ^ ° j ^ f 
sa Lichtwart to Frank Bergewein. - ""̂ f**4" 

Thebank rupt stock of P . H . Jensen J ; 
was purchased by W. L. Knowles of ~ 
Minneapolis. Altermatt will open &Tr j 
store in the building formally occupied * ; 
by P . H. Jensen. ^ | J ^ 1*1 
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