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We furnish sacks free with nll kinds of rnrm
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800 kinds of Flower Seed 10
Dw full sized pkts, Garden Seed
and a 16 Cent Beed Check good for 156 cents
worth of any kind of seed in our catalogue,

Buy lowa Grown Seed at 1, 2and 3 cents per pkt,
Cut out this ad and write today.
Address to 404 L,

F. C. GRAVES SEED CO.

12

Des Moines, lowa

I have been growing plump seeds and
them on the square. My custom-
quality of seeds
up. Onion seed

A LARGE LOT OF EXTRA PACKACGES PRE-
SENTED FREE WITH EVERY ORDER.

I wanttofillatrialorder, large or small, for you.

You'llcome again. Send your own and neigh-
bor's name and address for big FREE catalogue.

R. H. SHUMWAY, Rockford, His.

Pure bred Barred
Rock chickens.
Cottage Poultry
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None better.
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Mr. Garfleld Makes Report of the
Beef Trust Investigation

(Continued from page 7.)
Co.'s profits have not exceeded 2 per
cent of the total sales; Cudahy & Co.'s
is stated at 1.8 per cent for 1904 and 2.3
per cent for 1902,

With reference to private car lines
in the packing industry it is stated that
the profit is a very liberal one, a net
return of from 14 to 17 per cent being
indicated, but, it is added, that reck-
oned on the basis of dressed beef
tansported, the profit would add but
little to the cost of beef to the conzum-
er. The profit of one concern, Cuhady

Packing company, on itg Investment In
cars was as high as 22 per c¢ent in one
year,

Further, it stated that the slx prin-
cipal packing concerns while they
slaughtered but 45 per cent of the total

cattle killed in 1903, they slaughtered

nearly 98 per cent of the cattle killed
in eight leading western packing cen-
ters; that they control a very large
percentage of the trade in beef, partic-
ularly in the east, and that they fur-
nish New York about 756 per cent, Bos-
ton more than 85 per cent, Philadelphia
about 60 per cent, Pittsburg more than
60 per cent and Baltimore about 50 per
cent,

The National Packing company, men-
tioned as one of “the big six,” is a
merger of various packing plants, but
except for that concern there appears
to be no general inter-ownership of
stock among the six principal compan-
ies,

Six packing companies—Armour &
Co., Swift & Co., Morris & Co., the Na-
tional Packing company, the Schwarzs-
child & Sulzberger company and the
Cudahy Packing company—frequently
designated in the trade as “the bng six"
—sglaughtered in the year 1903, 5,521,697
head of cattle out of a total indicated
slaughter in the United States of
twelve and one-half million head, or
about 45 per cent.

That the true average net profit for
three companies—the Armour, Swift
and Schwarzschild & Surzberger—for
the twelve months ending June 30, 1903,
as shown by their actual bookkeeping
records, was 99 cents per head, not in-
cluding incidental profits mentioned be-
low,

That the year 1902, instead of being
one of exorbitant profits, as has been
commonly supposed, wag less profitable
than usual.

That the changes in the margin be-
tween the prices of cattle and the
prices of beef are in themselves no in-
dication whatever of the changes in the
profits of the beef business,

That the margin between the price
of cattle and the price of beef during
the year 1903, instead of being unusu-
ally high, as popularly supposed, was
for each half of that year lower than
the margin for any corresponding half
year since 1898, and that the increase
in the margin for the second half of
1903 over the first half was no greater
than the similar change in other years,
An average margin, covering total
killings of cattle by most of the pack-
ing houses in five leading western mar-
kets and sales of beef at twenty-four
cities having a total pepulation of
about ten million persons, was $2.81 per
hundredweight for January to June,
1902; $2.83 for July to December, 1902;
$2.14 for January to June, 1903; $2.41
for the second half of 1903, and $2.33
for the first half of 1904.

That conditions in 1902 were abnor-
mal, and that cattle prices for 1303 and
1904 cannot fairly be compared with
that year. The great prosperity of the
country from 1899 to 1902 apparently
led to a considerable increase in the
per capita consumption of beef.

“In the face of the strong demand
the price of cattle was forced to the
highest level ever known, The high
prices of beef, which caused so much

complaint among consumers at this
time, were attributable wholly to these
abnormal cattle prices"”

That In 1903 the price of cattle fell
very sharply, chiefly because of a large
increase in the supply. The number
of cattle killed in five leading western
markets during the first half of 19503
was more than 15 per cent greater than
during the first half of 1902, and on
account of the increased size of cattle
the quantity of beef produced increased
22 per cent.

In the gecond half of 1903 the guanti-
ty of beef derived from cattle killed at
the same markets was about 10 per
cent greater than in the correzponding
period of 1802, Under these conditions
the price of beef, instead of remaining
at the high level of 1802, fell during
1903 by a larger absolute amount and
by about the same percentagze as the
price of cattle, _

That the six leading packing
panies especially discussed are
ently not over-capitalized.

That the percentage of profit on the
gross volume of busginess, including
hog and sheep products and other min-
or commoditieg is comparatively small.
In the case of Swift & Co., during the
three years 1902, 1903 and 1904 the pro-
fits have in no case exceeded 2 per
cent of the total sales,

In the case of the Cudahy Packing
company for 1904 the net profit 'was 1.8
per cent of the total sales; in 1902
was 2.3 per cent,

That the profit of private car lines

com-
appar-

a vary likeral cne ap}roximate com-
pntations iudicating a net return of
from i4 per cent to about 17 per cent,
Reckoning on the basis of dressed beef
transported, however, this profit would
add but little to the cost of such beef
to the consumer, the net profit from
mileage of private cars being com-
puted at.not more than 4 cents per
hundred pounds of beef, or, gay 25
cents per head of cattle,

The statement already made that the
six large concerns mentioned slaugh-
tered in 1903 only about 45 per cent o
the total cattle killed in that year in-
dicates very clearly the existence of
active competition by other concerns
at least in many places.

In order to make certain of the ac
curracy of the results the bureau
adopted a double method of ascertain-
ing the profits. It first compiled, from
the cetailed records of packing com-
panies, exact figures of the guantities,
cost and sales of cattle and all prod-
ucts derived from them, and from
these elements computed the profit of
each of the packers separately and of
all together., This computation was
confined to the Armour, Swift and
Schwarzchild & Sulzberger companies.
Then the figures thus Iindependently
reached were compared directly with
the bookkeeping profits shown by the
financial statements of the companles.

Following is the result of the com-
putation made by the agents of the
burean from the detalled statistics
mentioned:

During the year from July, 1902, to
June, 19032, these packers slaughtered
at the selected plants 2,017,864 cattle.
The average live weight of these cattle
was 1.092 pounds and the actual aver-
age cost $4.45 per hundredweight, the

in the packing industry on mileage 18 |
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The top notch of vahicls construe-
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CREAM SEPARATOR FREE.
; Y This is a genuine

A offer made to introduce the Peoples
Cream Scparator in every neigh-
borhood. It is the best and simplest
in the world. We ask that you show
it to your neighbors who have cows,
Send your name and the name of
the nearest freight office. Address
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Want a FENCE

That ia made from the best High Carben Bteel Wire,
That s Hearil 50-!-“!-0‘ to prevent rust orcorrosion,
That 1sCOLLE

to provide for contraction and expansion,

That is Btreng Escugh to turn the most viclous nulmal,
Thut is Worea Clesely to turn chickens and small plgs,

D That sta lu to the posts as you would nall a board,
That easil
That is voven n such a manner that compels svery wire

y adjustsltself to all uneven surfaces,

to bear its portion of strain,
Ey Direet from the firm that makes it, with

Prepald to your pearest rallroad station,

you ean examine at your raliroad station and re-
turnltltdhp! nu]:un particular,
ou ean erect drty db-;;. nmgr l;:mm
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