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fiONQS LIE DORMANT 
; BUT STOCKS REVIVE 

Morgan and William Rockefeller 
Help Liven Up Wall 

Street. 

THE FARMER'S DREAM OF A BIG HARVEST 

. 1 
a 

ilal to The Journal. 
ew York, Aug. 4.—It was signifi-

ant that the arrival of William Eocke-
.. eller and J. P. Morgan was coincident 
[•with strength in specialties in which 
pthese financial lights are interested, dur­
ing the past week. Thus Steel common, 
which but a short time ago, was tin­
der heavy liquidation on transactions 
of over 128,000 shares in a single day, 
advanced promptly. The utterances of 

(jirominent operators seemed to corrob­
o r a t e the theory that they were favor-
•rtjlo to higher prices, tho conservative 
jttunded brokers took their stories with 
%oino -allowances. 

V recrudescenoe of rumors as always 
accompany stock market improvements 
vi ns to be expected, tho E. H. Harri-
m ui promptly disavowal that relative 
to a Union Paciflc-9t. Paul merger. The 
s>V»iv of an impending Southern Pacific 
dividend found no confirmation, but re­
cent quiet borrowing by the Union Pa­
cific seemed to lend strength to the 

jreport, since funds would come in de­
c ided ly handy to the latter corporation 
Kfor its new construction m the north-
fiwrest. 
t The bond market still shows little 
feeigns of improvement, investors evi­
dencing a disinclination to absorb the 
$300,000,000 undigested securities, most 
©f Mrhich are high class* Significant 
tof this fact is the heavy borrowing of 
^Jnion Pacific and other roads at time 
Smoney rates. Undoubtedly, should the 
leitiiation improve( to a point where an 
^active demand existed, corporate issues 
ion v heavy scale would be announced. 
|6t . Paul directors may say that the 
aroad is in no urgent need of funds, 
abut the real reason for the failure to 
announce the Pacific coast financing is 
|the condition of the money market. 

Competent observers would have been 
anorc impressed with the recent upturn 
fln the stock market if it showed a re­
j e c t i o n in the inquiry for bonds. Altho 
Jrates for the shorter periods are some-
jrorh\t easier, time money over the end 
>ot tiie year still brings 5*£ per cent, 
leuggpsting no marked ease during the 
.'Crop-moving season. Barring a wild 
»per ulative craze in the stock market, 
itixG outlook for the fall is by no means 
serious, the government being prepared 
| i o extend aid in the shape of deposits 
s o tide oyer the harvest period. The 
Sjforeign situation, however, may com­
p l i c a t e matters, it having already put 
fta check to the gold import movement. 
GiAmerican banking interests, contrary to 
Expectations, obtairied none of the gold 
Spffered in London, Bterling rising sharp-
3 y , reflecting European sales of stock. 
lOther than the active demand for sur-

lus funds and the glut in the securi-
ies market, fundamental condition, 
ontinue favorable, there being little 
ikelihood of anv immediate change in 
his respect. The winter wheat crop 
as come up to expectations, while 

| Spring wheat, corn and cotton are pro-
- —pressing satisfactorily, suggesting more 

ban an average yield, for this year's 
ai vests. < 
What little hesitation has been no­

ticeable in trade circles incidental to 
^ear of crop failure, has disappeared, 

,nd activity is remarked on every hand. 
)ne of the best indications of the situ-
,tion is railroad traffic, whioh is great­
er than the available supply of cars, 
ecessitating orders for new equip-
eut. 
Building operations are on an unprec-

dented scale, in conjunction with rail-
oad construction and renewal, keeping 
;hc steel mills well supplied with or-
"ers. Despite the record-breaking im-

'I dasn't cut it, I'd be buried*'It'11 have to be picked this 
alive." . year." 

migration, a scarcity of labor is re­
ported in different sections of the coun­
try, the railroads being the worst suf­
ferers in this respect. 

For the moment the political situ­
ation causes little concern, especially 
since word has gone out that the dom­
inant party has no immediate intention 
of reforming the tariff. This factor, 
however, is likely to be more in evi­
dence several months from now, which 
may materially dampen Wall street 
enthusiasm. 

The fact that a larger number than 
usual of prominent railroad officials as 
well as financiers, are in town at this 
season of the year is regarded as con 
vincmg proof that matters of unusual 

While considerable discussion ranged 
about the probable size of the quar­
terly earnings of the United States 
Steel corporation, few expected the in­
auguration of dividends on the com­
mon stock at this luncture, despite the 
fact that the surplus has passed the 
$100,000,000 mark, the point assigned 
some time ago by insiders. Present 
earnings and orders on hand would 
seem to "justify the action of the direc­
tors, tho the retroactive feature, where­
by one-half per cent is declared for 
the quarter ending March 31, and one-' 
half per cent for that of June 30, is 
rather a novel thing in Wall street. 

Apparently the directors wished to 
. . . t put the stock on a 2 per cent basis, 

importance with respect to the large j which was the rate at which the last 
railroad systems are being considered i pa^ ment was made in December, 1903. 
It is known to be a fact that promi- i ii« renewal of dividends on the conv 
nent interests in one large western -a stock, which is widely distributed 
railroad system are carefully consider niout the country, following upon 
ing that matter of purchasing another , similar action in other quarters, is de-
road, whose lines aggregate several signed to corroborate the theory that 
thousand miles. Marvin Hughitt, presi- " 
dent of the Chicago & North-Western 
Eailway company, has been here again. 
C. M. Burt, formerly president of the 
Union Pacific Bailroad company, is also 
in town. Well-informed railroad men 
would not be surprised to see the an­
nouncement made< of his having been 
appointed to an important position in 
the railroad world. 

Send Us Samples of New Barley for Quotations. 

the larger interests are desirous of 
stimulating confidence on the part of 
the investing class. It was generally 
admitted that the Steel dividend was 
a big bull card. 

—Stanley Schroff. 
I I I I —Close-
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ULUTH. GRAIN COMMISSION. MINNEAPOLIS 

S-BENSON COMPANY 
IAIN COMMISSION 

Chicago Milwaukee DULUTft 

American Guaranty Company 
Fourteenth Annual Statement at Close of Business July 31, 1906 

LIABILITIES. BESOdBrOUS. 
•Cash on hand and due from 
r banks $253,223.24 
Jboans and securities 748,708.23 
^Mortgages, government 
; bonds and dther invest­

ments 957,309.33 
sffiue from agencies 36,872.75 
jphirntttire, fixtures and sup­

plies 7,122.60 

$27)03,231706 

Capital stock $500,000.00 

Surplus 600,000.00 

Undivided ptofits 177,443.52 

Fund for dividend 30,000.00 

Liabilities on contract 795,787J53 

P 

{Assumes the Payment of Corporate Obli­
gations. 

Payment of Principal Bonds. 
Payment of Interest on Bonds. 

Payment of Dividends on Stock. 
Redeems Stook Obligations. 

$2,003,281.05 
Supervises the Issuance and Legality of 

Securit ies . 
Assumes Payment of Insurance Premiums 

Issues Service and Income Contracts. 
Loans Made on Approved Securit ies . 

F R E D E R I C K M. S T E E L E , President. CHARLES L. F U R EY , Vloe-Presldent. 
L E W I S W . PITCHER, Secretary. JAMES L. BIGELOW, Treasurer. 

DIRECTORS. 
Frederick M. Steele, Chicago, President 

Standard Forgings C o , v ice -Pres ident 
Highland Perk State Bank 

F r a n k Baackes , Chicago, Vice-Pres ident 
American Steel & Wire Co. 

B . M. Fel lows, City of N e w York, Treas ­
urer U. S. Real ty and Improvement Co., 
Treasurer Geo. A. Fuller Co. 

.William George. Aurora, 111., President 
Old Seoond National Bank. 

Lewis W. Pitcher, Chicago, Secretary of 
Company 

W. F Barnes, Rockford, 111.. Pres ident 
Manufacturers' National Bank, Pres i ­
dent W. F & John Barnes Mfg. Co. 

James L. Bigelow, Chicago, Treasurer of 
Company. 

Wil l iam B. Hill, City of N e w York. Attor-
n e y - a t - L a w , Trustee People's Trust Co. 

Charles L. Furey, Chicago, Vice-Pres ident 
of Company. 

Agency Managers—Chambers L. Peirce, Perry L. Sisson. 
OFFICES—'New York, Philadelphia, Baltimore, Pittsburg, St . Paul, St. Louis, Kan­

s a s City, Minneapolis, Portland, New Orleans. 
Chicago Offices, 171 La Salle Street. 

MrMMBAPOU8 OFFICE—Suite 702 Andrus Bldg. Morgan & Gilliam, Gen'l Agt& 

,freat Northern Security Co. 
£'~/ Incorporated Capital $50,000. 

» Boston Block, Minneapolis, Minn, 
J 'Write or see us before investing in 
;| stocks. We handle guaranteed stocks 

where you are protected against loss. 

I Will Buy for Cash 
ftlfttrtrn Central By. -stack, Columbus Ooraoli-

rted, Btrnpiia llpaneL Clipper, Snre Thing. Forty 
t&tefl of Oolo., Mobairfc, Marconi Wireless and 
ffevada stacks. Betas in roar stock*.—O. S. 

Bsokas, «M Baittestt Bldg, B t faul. 

'•'"'••: 'FURS*'-PELTJSî ^Wd.b'L^-lr-
roMclVIILLANFUR&WbOLp. 
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W R I T E P O H GIRC U C t i R S i 

Before Buying or Selling any Min­
ing, Unlisted or Miscellaneous Stocks 
Request Offerings of 

Oerniaaia Life Bid. 
St . Paul. Minn. R. B. HI6BEE, 
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IKON, STEEL AND WHEAT 
Easily the event of first importance 

in the past week was the declaration of 
the dividend on the common stock of 
the United States Steel corporation. 
This billion-dollar combination or trust, 
the biggest piece of promoting our 
country has yet witnessed, had its birth 
in a period of great industrial and 
financial activity when, the craze for 
consolidation was at its heighth. It 
was so big a thing that it staggered the 
country. It began with the payment 
of dividends upon both common and 
preferred stock and discontinued the 
common dividend in 1903. More re­
cently the earnings of the company 
have increased, for the country is 
highly prosperous, the furnaces are un­
able to turn out the product fast 
enough to meet demand, prices are good 
and the profits large. It was expected 
that the earnings in the quarter just 
cleared would approximate the great 
total of $40,000,000, and this was a 
bull card in the stock market and a 
general argument for the soundness of 
present conditions. When it was found 
that the forty-million line had actually 
been crossed and the directors decided 
to resume dividends on the company's 
common stock, it was a matter of in­
terest, not alone to the 40,000 or more 
stockholders of the huge combine, but 
to the entire country, for the saying is 
old that iron is the barometer that 
shows the coming and passing of pe­
riods of activity or recession, and the 
general assumption was that the com­
pany feels reasonably sure of at least 
several years of continued good busi­
ness, or it would not pay tho dividend. 
The effect of this upon Wall street and. 
the country outside was beneficial. 
While stocks did not advance much, 
yet many felt the steel announcement 
to be the forerunner of other good 
things to come, and were turned away 
from timidity to confidence. 

It is interesting m this connection to 
note the theory of a writer in the Wall 
Street Journal, who has sought to draw 
a comparison between the iron trade 
of tho country and the wheat crops, 
two things that would not be supposed 
ordinarily to have much connection. 
He is able to show by comparisons over 
a period of years that when the conu-
try produced a big yield of wheat the 
pig iron production ran up correspond­
ingly and when the Crop was small the 
iron industry languished. It is a fact 
that in the period between 1897 and 
1905, when the country produced on 
the average 620,000,000 bushels of 
wheat and 2,160,000,000 bushels of corn, 
the production of pig iron ran up from 
9,652,000 tons to 22,992,000; that in the 
year 1904, when rust visited the north­
west wheat fields and the total wheat 
crop of the country fell back from 637,-
000,000 to 522,000,000 bushels, pig iron 
production declined from 18,000,000 to 
16,497,000 tons,^ antt when in 1905 the 
wheat crop came jup again to 693,000*-
000 bushels the pig iron tonnage in­
creased to 22,992,000. How much in­
dorsement an iron trade expert would 
give this theory is uncertain, but it 
looks reasonable. Hence, if iron and 
steel make the country's prosperity, as 
some of the shrewdest of the old-time 
financiers have said, and if iron and 
steel are prosperous in a year when the 
crops are big, then greater things than 
any yet seen would appear to be in 
store for the industry, for from all re­
ports received to date, expectation of n 
large wheat crop and of good crops of 
corn and other cereals is warranted. 

The railroads of the United States 
will use this year 3,500,000 tons of rails, 
which will make a new record, and it 
is estimated by men in the business 
that there will be 200,000 railroad cars 
turned out by the manufacturing com-

Sanies, one company alone having or-
ers on its books for 70,000. 
With big crops affording activity for 

the railroads and Stimulating business 

Senerally and industry vactive in all 
epartments, the country would seem to 

be shaping for a measure of prosperity, 
even greater than that already seen. 

ROUND THETICKER 
IN THE PIT 

Gossip of the Trading Floor and 
About the Broker's 

Office. 

are on the market, but not enough to 
cut any figure. 

Oranges are a trifle higher. Lemons 
hold to last week's figures. Berries are 
scarce on all lines except blues, and 
they have not been overplentiful most 
of the week. Pineapples and sour 
cherries are about cleaned up, altho 
there will be straggling shipments ar­
riving for some little time to come. 

This has been a great week for 

1>eaches. Most houses have handled a 
arger amount than they ever did pre­

viously in the same length of time. 
The crop from extreme southern dis­
tricts is about all marketed, but Mis­
souri will be forwarding a fair amount 
next week. Values will hardly rule as 
low as they Were this week, but will 
continue on a reasonable basis. West­
ern fruits continue high, except on 
?eaches, owing to very light arrivals, 

lums and pears have not been plenti­
ful enough to fill all orders. Melons 
are good sellers. 

SOUTH ST. PAUL LIVESTOCK 
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MINNEAPOLIS PRODUCE 

The butter list continues to gain in 
firmness. The supply is not quite equal 
to the amount required, and most lines 
have felt the influence of the very firm 
tone prevailing. On creamery extras 
and firsts, the call has been very ac­
tive, especially on the top grade. This 
has been responsible for the close clean­
ing up on firsts, a condition never no­
ticeable except when extras are about 
cleaned up. With a continuance of the 
present favorable features, a quota 
tion of 20 cents on creamery tops is 
quite probable within a few days. The 
call for packing stock is very active, 
and present competition for nice sweet 
goods is forcing up values right along. 
Bakers are picking up medium grade 
dairies, and taking it all around most 
anything in the WStter line is not suf­
fering for buyers at good strong fig­
ures. The pricesjtfqling are surprising­
ly close to those* of the same date a 
year ago. 

Demand ~-for* eggs i s holding up 
Btrongly. with arrivals running about 
up to the average, A slight advance 
has developed during the week, and all 
indications point to the maintaining of 
present satisfactory conditions. Buy­
ers generally are taking in stock on a 
loss-off basis, and still adhering to the 
privilege of rejecting lots which show 
conclusively that they have been 
held too long before marketing. 

The cheese market is showing ad­
vancing tendencies all down the line. 
Present values are about 15 per cent 
higher than a year ago, and still fur­
ther advances are quite probable, as 
makers are./Yery;fi>tn in their asking 
prices, and some lines now billed out 
could not be replaced at same figures. 

The poultry list < has shown sagging 
tendencies all the week. This has been 
especially noticeable pn hens and young 
chickens. Other lines have held steady, 
neither supply nor demand being of 
great proportions. Veal is consider­
ably firmer, and aftrivals are keeping 
cleaned up nicety, •j* Mutton is higher, 
but spring lambs ate qilotably easier, 
owing to heavier ^arrivals the past few 
days. 

Potatoes, onion's and cabbage are 
steady. Lighter marketings have been 
the rule on the former, while the de­
mand has ruled more active than a 
week Ago.* , -, 

New apples arg> in heavy supply, 
taken as a wholer-wit the 

With the opening of the western 
shipping season receipts of cattle have 
been heavier. Tho the runs were 
larger the supply was only moderate, as 
most of the western cattle were billed 
thru. 

Prices for good to choice grain-fed 
cattle held fully steady, as demand for 
that kind was strong, and there was a 
scarcity. Best grass-fed steers were 
off about 15c, and the oommon to fair 
steers and cows were fully 25c lower 
than last week's close, or 25c to 40c 
lower than the best time of the preced­
ing week. Veal calves of best quality 
were steady, and common kinds dull at 
a 25c decline. Butcher and bologna 
bulls 10c to 15c lower. 

The stocker and feeder market suf­
fered decline as a result of increased 
receipts. The market was dull the first 
days, and the movement slow. Towards 
the close of the week, however, runs 
became smaller and conditions im­
proved somewhat, tho there was no re­
covery of prices. The week closed with 
the yards well cleared. 

Good to choice feeders and stockers, 
of which, however, there was a scarcity, 
were not much lower than last week. 
The medium kinds were off fully 25c 
from last week's closing, or 25c to 35c 
from the best time of last week, and 
the common stuff was off 30c to 40c 
from the best time of last week. 

Sheep receipts for the week were 
fairly liberal, but towards the close 
the runs became smaller. The market 
was active, and with the dropping off 
of supply there was some recovery from 
the declines of the past two weeks. 
Most of Monday's liberal run was 
billed thru. 

Good ewes sold the first davs at $4 
(5)4.25, with best at $4.50, but later 
the good ewes sold around $4.50 and 
good yearlings sold at $4.75. 

For the first days of the week, top 
for spring lambs was $6.75, but later 
it advanced to $7, with good lambs at 
$6.50(a)6.75. 

Receipts of hogs were moderate, and 
at principal markets the supply has 
been good for the season. The move­
ment to this point consisted of an un­
usually common lot. The market 
dropped more this week than for some 
time, the lowest point since two 
months ago being touched. 

sold at $4.25(3)4.75 and cows at $2.85(5) 
$3.60 for a medium class of stuff. 

Receipts of hogs were of fair volume, 
but packing grades comprised the big 
share of the supply and weights were 
the heaviest since December of last 
year. The market for ten days was 
on the downward trend until Friday, 
when there was a reaction of a nickel. 
Packers have been pounding the heavy 
hogs and $5.95(5)6.15 was paid, while 
the good light and butcher weights 
sold at $6.20(5)6.35, showing a margin 
of 40c. There is little hope of im­
provement in the trade while the heavy 
sows keep coming on the market. 

Hayden-Stone comment, Boston: 
"The public is at last beginning to 
realize that our prosperity is more than 
transient and that there is a wide dis­
crepancy between copper share earn­
ings and prices with three Michigan 
mines shut down and a fourth crip­
pled. It will be hard to keep prices of 
metal down. We look for broad mar­
ket especially among the better class 
of stocks." 

" H o w can I be a bear on the mar­
k e t , " says a prominent trader in a 
wire to Piper, "when a corporation 
can build a $75,000,000 plant out of 
net earnings. That is what the Steel 
Corporation is apparently doing. Then 
again look at the railroad earnings. 
Atchison reports an increase for June 
of $1,000,000 net and a twelve month 
surplus nearly $7,000,000 greater than 
last year. Rock Island shows a net in­
crease for June over $400,000 and gross 
earnings for the year of nearly $100,-
000,000. Southern Railway also makes 
a better showing than ever before. 
Money may be a little tight, but the 
crops are there to bring us gold from 
Europe ,and so far as politics are con­
cerned, it may not prove such a start­
ling campaign after a l l ." 

No London markets until Tuesday. 
Liverpool closed also until Tuesday. 
Canadian Pacific earnings for week 

ending July 31 increased $425,000. 
Important things for coming w e e k -

Government crop report Friday, St. 
Paul directors' meeting Thursday. 

Foreign houses good buyers of cash 
oats yesterday at seaboard. 

Jackson says: " I think May corn 
will sell down at least 5 cents ." 

J. D. Fraser from Boutell: " I f any 
one is long September wheat I would 
advise putting it over into the May 
option." 

J .S. Bache: " I would not be sur­
prised to see further advances scored 
in stocks, but look more for an advance 
in the lower priced railroads and indus­
trials issues." 

E. J. Murphy wired Cummings from 
North Dakota that he finds parts ol 
Minnesota, South Dakota and North 
Dakota have been much overrated by 
crop experts, and that Manitoba is un­
doubtedly quoted too high by sever­
al million, as the Ogilvie report would 
indicate. 

Whallon, from New York: "The 
heavy loan increase in the bank state­
ment was seized upon as good ground 
for selling the market by the bears, 
who are diligently working for lower 
prices.'' 

Piper's crop expert wires from Lari-
more, N. D.: "Weather cool, threat­
ening rain. Wheat crop looking fine, 
filling g o o d . " 

Watson from New York: "Buying 
of excellent character in many of the 
leading issues is evident, but without 
advancing the market, as the sharp 
advances recently scored naturally in­
vited heavy realizing and selling in 
anticipation of a reaction." 

Charles E. Lewis from New York: 
"Irregularity is likely in the stock 
market. There are a number of differ­
ent factors operating for vesterday's 
decline. The London exchange was 
closed for the dav and Mondav. This 
induces conservatism. Not many trad­
ers desired after the good recovery to 
carry stocks over Sunday, and the Lon­
don Monday holiday in the face of i t . " 

Post and Flagg sa3': "The general 
outlook is so favorable that from tbe 
pessimism of three weeks ago, senti­
ment is switching to the bull s ide ." 

Poehler says: "The whear market 
continues to decline in the absence of 
any speculative support and there is a 
possibility that the price mav drop 
under 70c. There is nothing, however, 
in our -judgment to encourage the short 
side at this level. Any turn from the 
existing conditions would be for the 
worse, as past conditions have been 
nearly perfect. As soon as the tide 
turns, probablv those waiting for the 
bottom will want to get in, with the 
result that there will be a good reac­
t ion ." 

"There is no doubt," says Frazier, 
" that the government will have to 
raise its estimate of the winter wheat 
crop forty to fifty millions. It does 
not look as tho there is going to be 
much show for the bull in wheat for 
some time to come. We have got a 
world of wheat for export, and the 
trade win find out that the taking of a 
little wheat for export each day is not 
a bull argument. It may be a godsend 
to this country that crops are not look­
ing quite so favorable in Russia, as 
last vear, as we will need all the Oliv­
ers that we can get the world over 
to take care of our wheat ." 

SIOUX CITY LIVESTOCK 
Cattle receipts were of fair volume 

and show a gain of 1,600 head over 
last week. A big share of the heavier 
marketing is due to an increased sup-

?ly of stocker cattle. The stocker and 
eeder trade opened the week with deal­

ers buying freely and values were well 
maintained with last week's best time. 
On Wednesday there was a weaker tone 
to the trade, but the demand from the 
country was fully able to take care 
of the morf limited marketing, and the 
week closes with a very good cleanup 
out of the speculators' division. The 
heavier weights of steers are in most 
demand and the offerings this week 
sold at $3.50(5)$3.85. An improvement 
in the trade may confidently be looked 
for, as crop reports are all very favor­
able, which will mean a big ' demand 
for cattle to go into the feed lots of 
this territory. 

Fat cattle have been in moderate 
marketing and the percentage of good 
dry-fed stuff was light. A liberal as­
sortment of half-fat steers was received 
and this class ruled fully 25 cents 
lower than last week, and it is this 
grade of cattle that finds a poor outlet 
at other centers. The cow market 
ruled a dime lower than last week, but 
the increased marketing has been well 
taken care of at $3(5)3.50, while strict­
ly good grassers sold at $3.50(5)3.85. 
Very few sales of beeves have been 
made above the $5 mark, while there 
has been liberal marketing of light and 
half-fat stuff at $4.50(5)4.85. Range 

r_ , i cattle marketed this week were bought. 
iderr Blush.' m f e V l o t s of cHibB up eagerly by the packers, the steers 

proportion of 
really fine stock if-small. Two much 
overripe stock i s f forwarded from small 
growers, who use all sorts and kinds of 
packages. The detfiand for nice goods 
is active, running%eayiest to Duchess 
.iusj -at, present. $ext wek' will see 
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