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DLSTRICT SUMMARY FOR THE MONTH
As compared with a year ago, the money value

of business transacted in this district during May was
17 percent greater and during the first three weeks
of June, 24 percent greater. The physical volume
as reFlceted by carloadings in May was 5 percent
greater. This improvement was due to the higherprices prevailing For grains, livestock, butter, eggs,
and potatoes ; to a larger volume of building con-
tracted for; to heavier shipments of ore, linseed
products, grain, building materials, agricultural im-
plel'17ents and vehicles, and less-than-carload lot and
miscellaneous merchandise ; to a greater volume of
futures trading ,in grains ; and to gains shown by
wholesale trade, retail lumber~sales, and copper out-
put. All of these gains were sufficient to offset
smaller declines shown in other directions such aslivestock marketing, flour produced and shipped,retail sales by department stores, and shipments of
automobiles, trucks, and tires moved from terminalmarkets.
As compared witls amalwt}w ago, however, there

was a small unseasonal decline in the money value
of business transacted in May, but a seasonal in-
crea~e in carloadings. The unseasonal decline in
money value was partly due to the high levelsreached in April, Recessions were shown in the
shipments of forest products, building materials, lin-seed products, agricultural implements and vehicles,
automobiles, trucks, and tires, flour and livestock,in sales by wholesale firms and department stores,and in declining prices for a majority of the quotedkinds of livestock. These recessions more thancounterbalanced in money value the gains in grainreceipts and prices, $our production, sales by retaillumber yards, and a quadrupling of iron ore ship-ment~.

Nine cities out of the eighteen that report build-ing permits to this office exhibited gains in the valua-tion of permits granted in May as compared withlast year, but the total valuation For the eighteencities was 5 percent below last year . The extraordi-nary gains shown ,last month as compared with ayear earlier could hardly be expected to continue inMay.

	

The large April value of permits is evidentlyfellected in the May value of contracts awarded,which were $ percent larger than in May last year.
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There was a decline in both the number and totalvaluation of permits for these eighteen cities in Mayas compared with April, but a 39 percent increasein building contracts. Housing Facilities availablein both Minneapolis and St. Paul are shown by cur-rent indexes to be much more plentiful relative todemand than was true a year ago.
Therewas little change in banking conditions dur-ing the month of May. Demand deposits increasedand loans declined in small amounts at the bankslocated in important cities in this district. Theirborrowings From this Federal Reserve Bank werereduced and their holdings of reserves and securi-ties increased.

	

During the first two weeks of June,however, there were very substantial gains in de-mand deposits and equivalent increases in loans.During the month of May, there was a substantialincrease in the quantity of securities purchased bybanks as compared with April purchases and somedecline in the amount of commercial paper out-standing in this district.

Check paymenfa made through banks in import-
ant cities in this district continued in record volumeduring May, but were apparently receding from thelevels of earlier months. These debits to individualaccounts at banks in seventeen cities of this districtwere 17 percent greater in May than in the samemonth a year ago,

	

In April there had been a 27percent increase over the same month a year ago.Debits at these seventeen cities in May, 1925,amounted to $771,140,000, as compared with$657,979,000 in May, 1924. In all cities of thedistrict, except one, increases were registered inMay over last year. At Duluth-Superior the increasewas 49 percent and in other parts of the districtincreases were as (allows:

	

Sioux Falls 33 percent,South St. Paul 28 percent, Minneapolis 2,2 percent,eight wheat belt cities 14 percent, and 3 MississippiValley cities 5 percent.
Debits were i percent snnaller in May than inApril, which is apparently an unseasonal occurrencebecause in four of the preceding six years increaseswere registered between April and May. Althoughthere was a decline this year in the total, there wereincreases at eight cities, including Duluth wherecheck transactions increased from 86 million dollars
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in April to 101 million dollars in May. The increase
at Duluth is a seasonal occurrence, but more pra-
nounced this year than in other years.

Debits to individual accounts at our seventeen re-
porting cities during the three weeks ending June
17 were 24 percent larger than in the corresponding
three weeks of 1924. Debits at Duluth were 66
percent larger.

T_he_p_hy_sica l volume of business as indicated by
freight carloadings of commodities in the Northwest
was 5 percent larger in May this year than in May a
year ago, and nearly 1$ percent larger than in April
of this year . Caxloadings in May reached a total
of 651,$33 cars, which was the second largest total
in any May since our record began in 1919. The
May, 1923 carloadings were larger and totaled
666,377 cars . The increase in carloadings as com-
pared with May last year was due to larger loadings
of ore, merchandise in less-than-carload lots, mis-
cellaneous commodities, and coke.

	

Ore shipments
and merchandise in less-than-carload lots were in
larger volume during May than any other May on
record .

	

The increase in May over April was a sea-
sonal matter due to iron ore shipments two and one-
haIF tinnes as large as in April and small increases
in carloadings of coal. grains and grain products,

Shipment records of individual commodities illus-
trate more particularly the conditions in important
industries of this district. Shipments of forest prod-
ucts were only 1 percent smaller than in May last
year * but were 1 1 percent smaller in May than in
April. Shipments of linseed products were nearly
double the shipments in May a year ago, but were
14 percent smaller in May than in April, which is a
larger decline than is customary . Flour shipments
from Minneapolis were 27 percent smaller than in
May last year, and decreased 2 percent between
April and May, which is precisely the usual seasonal
reduction. The May volume of flour shipments this
year was smaller than in May of any other year in
our records, which begin in 1910, and the smallest
volume of any month since July, 1917.

	

Iron ore
'shipments in May from Upper Lake ports were 26
percent larger than in May a year ago and almost
four times as Iaxge as in April of this year.

Although May carloadings of coal in the North-
west territory as reported by the American Railway
Association were l5 percent smaller than in May
last year, receipts by lake at Duluth-Superior were
$5 percent larger.

	

The greatest percentage increase
occurred in hard coal.

	

From the opening of navi-
gation to May 31, 90 percent more soft coal and
134 percent more hard coal has been received at
the Head of the Lakes this year than a year ago.

Shipments of important commodities into the
Northwest trade territory as reported by the Min-
neapolis Traffic Association showed more than sea-
sonal reductions in May from the April volume, but
shipments of building materials and agricultural
implements and vehicles other than automobiles and
trucks were shipped in much larger volume ,than in
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May. last year .

	

Agricultural implement and vehicle
shipments amounted to I98 cars in May as com-
pared with 2b4 cars in April and 104 cars in May
last year. Shipments of representative building
materials totaled 804 cars in May as compared with
$20 cars in April and 300 cars in May last year.
Automobile, truck and tire shipments, totaling 1,348
cars in April, were the second largest monthly total
of shipments from Minneapolis in the history of the
industry, but in Maythe shipments amounted to only
639 cars, which was less than half of the April vol-
ume and smaller than the volume in May last year
which was 785 cars. Furniture shipments in May
were 26 cars as compared with 50 cars in April and
35 cars in May last year .

Flour groduction in the Northwest during May
was 5 per cent larger than the April volume, but
16 per cent smaller than the volume in May a year
ago. Mills in all portions of the territory increased
their output in May as compared with April, the
greatest percentage increases occurring at St . Paul
and Duluth-Superior.

	

As compared with May last
year, there were important reductions at Minne-
apolis, St. Paul, and country mills and an increase
at Duluth-Superior.

Wholesale trade in the Northwest was consider-
ably larger in volume in ~ May than in the same
month last year, but showed a reduction from the
April volume. Sales of farm implements and shoes
were a third larger in May than in May last year,
dry goods sales were 10 per cent larger, and hard-
ware sales were 5 par cent larger.

	

Sales of whole-
sale groceries were practically the same in May for
both years.

	

As compared with sales in April this
year, groceries showed the only increase, amounting
to 5 per cent. The other Tines showed declines
ranging from 3 per cent in dry goods to 14 per cent
in faun implements.

Department store sales in the larger cities of this
district were 3 per cent smaller in May than in May
last year on account of a smaller volume of sales at
St. Paul and other cities, ezcept those at Minne-
apolis and Duluth-Superior. At the two latter cen-
ters, sales were only slightly larger than last year .
Aa compared with April of this year, the May vol-
ume of sales at all stores combined was 9 per cent

sxn.aller, with declines shown at all cities. Stocks
of merchandise in the hands of these retailers were
about the same at the end of May as a pear ago, but
3 per cent smaller than at the end of April.

$ales by retail lumber yards in this district, mcas-
ured in dollars, were 36 per cent larger in May than
in the same- month last year. Lumber sales, meas-
ured in board feet, were 63 per cent larger than a
year ago. The companies reporting to this offzce
carried stocks of lumber 3 per cent smaller than a
year ago at the end of May. As compared with
April, the sales by these lumber companies were
16 per cent greater in dollar value and 19 per cent
greater in board feat ; while stocks of lumber were
reduced Z per cent .
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lGivestock receipts of all classes were smaller in
May than in April and receipts of hogs ware 14per cent smaller than in May a year ago, while re-ceipts of other classes were larger than a year ago.
The movement of Feeder stock to the country

was smaller than a year ago in the case of cattle and
sheep, and larger for hogs and calves.
Demand deposits at our sel~ted group of city

hanks increased 3 million dollars between April 29
and May 27 and their loans were reduced more
than 9 millions . Time deposits decreased slightly.
These changes enabled the banks to reduce their
borrowings from this Federal Reserve Bank by 1millions, to purchase a million dollars of securities,and to increase their reserves with the Federal Re-serve Bank and deposits with ether banks. De-
posits by country banks with sin correspondentbanks in this district were reduced less than 1 mil-lion dollars during this period .

This Federal Reserve Bank experienced a reduc-
tion of 1 million dollars in loans to~member banksbetween April 29 and` May 27. There were reduc-tions in borrowings by Twin City member banks,
while all other sections of the district increased
their borowings slightly.

	

Member bank reserve de-
posits were increased 1 million dollars and Federalreserve notes in circulation were reduced nearly 2million dollars.

	

This bank's holdings of purchasedbills were reduced more than 6 million dollars andits cash reserves increased 6 millions .
Commercial paper outstanding in the Northwestwas reduced 23 per cent between April 30 and May31, which is much more than the usual seasonal re-duction, but the. volume outstanding was 39 percent greater than a year ago.
During the two weeks endin June 10, our se-

lected group of 25 banks experienced an increase ofl7 million dollars, or 8 per cent, in demand de-posits, partly offset by a very slight decline in timedeposits . With these funds the banks increased
their loans secured by stocks and bonds nearly 15million dollars and increased other loans 2 mil-lions. Their borrowings from this bank were re-duced two-thirds of a million dollars. Sin ,corre-
spondent banks experienced an increase of 4 mil-lion dollars in deposits by country correspondentsduring this two week period .
The loans of this Federal Reserve Bank to mem-ber banks were reduced three-fourths of a milliondollars during the two weeks ending ,June 10 . Allparts of the district participated in the reductionexcept South Dakota. Member bank reserve de-posits increased 1 million dollars and Federal Re-serve Notes in circulation were expanded less than1 million dollars.

	

This bank increased its holdingsof purchased bills by nine and one-half million dol-lars during these two weeks.
Interest rates quoted by Minneapolis commercialbanks were practically the same an June 15 as onMay 15 . Oux weighted average of interest rateson important classes of loans was 4.70 per cent on
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June 15 as compared with 4.75 per cent on May 15and 5.43 per cant on June 15 last year.
Sales of securities by representative firms in Min-

neapolis and St . Paul were 27 per cent larger inMay than in April, but 22 per cent smaller than inMay last year, when the volume of United StatesGovernment bond sales by these firms was excep-tiona~ly large. The general investing public otherthan banks bought a slightly smaller amount of se-curities in May than in April and 32 per cent lessthan in May last year, Banks bought 18 per centmore securities in May than in April, but 28 percent less than in May last year. SaIea to otherdealers were 44 per cent larger in May than in April,but 24 per cent smaller than in May a year ago.
Striking changes occurred in sales of variousclasses of securities. Twice as large a volume offoreign securities and city mortgages was sold inMay as in April. There were smaller percentageincreases in sales of municipal bonds and notes, in-dustria~ and railroad bonds, and farm mortgages;while sales of public utility bonds, United StatesGovernment bonds, and stocks declined. As com-pared with May sales last year, sales of stocks were81 per cent larger, foreign securities sales were 58per cent larger, sales of industrial bonds and citymortgages were more than 40 per cent greater, andthere were smaller increases in sales of farm mort-gages, railroad bonds, and public utility bonds.

	

Oathe other hand sales of United States C=ovcrnmentbonds were 84 per teat smaller than a year ago,and there was a reduction of 12 per cent in salesof municipal bonds and notes.
Business faiIcn'es in this district during May were

99 in number, with .liabilities of $1,371,418, ac-cording to the report of R. G. Dun and Company.This is a reduction of 5 per cent in number and 39per cent in valuation from the figures for May ayear ago, but a noteworthy increase Goth in num-ber and valuation as compared with April, 1925,
Movement of agricult~al products and value at

the farm: To assist in the study of the problems
of marketing farm products, we present in the folylowing two pages tables illustrating the movement toNorthwest markets of the important grains from thecraps of 1920 to 1924 inclusive . There is, of course,
some duplication of amounts owing to shipmentsfrom Minneapolis to Duluth-Superior, and viceversa. It is also probable that the value at thefarm which we have computed by using the UnitedStates Department of Agriculture farm price quoted
once a np.onth, is not exact because it is improbable
that all of the grain reaching terminal markets inany one month was sold at the price prevailing o~nthe 15th of that month, and it is certain that somegrain is shipped to market by the farmer and stored
temporarily instead of being sold to the country
elevator as we assumed in this study. We have
assumed also that all the grain of each kind was
sold at the farm price prevailing in the state which
has the largest average production of that grain in
this district.
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MOVEMENT O>"' AGRICULTURAL PRODUCTS and VALUE AT THE FARM--1920-1924

(Actual Marketing at Minneapolis sad Duluth "Superior)
(000's omitted}

TOTAL-SIX CROPS

Wheat, Corn, Oats, Barley, Rye, Flax

WHEAT (North Dalrota Farm Price)

CORN (Minnesota Farm Price)

J��~ 29, 1925

9

--1920

Bushels

Crop- -1921
Value
at Farm " Bushels

Crop-
Value
at Farm

-1922

Buahda

Crop-
Value

at Farm

--"1923

Bushels

Crop-
Value

at Farm

-1924

Bushels

Crop-
Value

at Farm

August . .
Scpx. . ~ . .

16,114
37,338

$28,711 3$ >618
63,184 '47,534

$32,423
40,919

33,941
56,322

$22,935
40,200

25,244
42,982

$18,489
35,944

24,836
85,752

$22,011
72,732

Oct. . ~~ . . 39,926 b6,S62 41,153 32,644 41,487 32,454 34,796 31,650 98,881 113,348
~ ~ ~Nov. . 32,228 43,513 20,623 15,556 33 ,109 26,97 I 33,679 28,978 65,468 82,892.

~
.

Dec . ~ . . 24,079 27,037 19,996 13,218 36,959 30,705 27,597 21,139 33,823 38,736. .
~ "

~eb.
an. . . 18,378

14,147
19,248 17,058
14,813 15,705

11,264
11,467

29,847
16,567

24,006
12,831

14,399
19,561

11,003
14,992

26,222
17,146

31,544
21,660. . . . . .

March
~ ~ ~

.
April .

~ . ~
.

14,823
13,762

14,66$ 20,127
14,609 10,621

17,489
10,345

20,346
16,389

16,368
14,469

18,2b7
9,386

14,829
7,460

15,767
9,306

18,538
9,908

May
~ ~ ~ ~

. 12,571 12,521 17,331 15,753 12,421 11,617 12,153 10,407 14,498 "`17,272;

~uly
vnc . .

. . . . . .
2D,808
18,092

20,013 18,578
17,559 15,014

15,556
12,133

16,368
12 .204

14,443
9,479

16,886
13,397

13,542
' 13>000 . . . . . . .-- "" -

12 months .262,268 ~$342,438 282,357 $228,367 325,959 $256,478 268,346 $221,433 . . . . . . . . " " " .

1924

Bushels

Crop-
Value

at Farm

-1921

Bushels

Crop--
Value

at Farm

-1922 Crop-
VaIuc

Bushels at Farm

-1923

SuaheIs

Crop-
Value

at Farm

-1924

Bushels

Crap-
Value

at Farm

August . .
~

. 9,298
22,695

$2D,734
48,341

21,911
32,1 OB

$24,541
32,75 )

14,450 $13,439
35,524 24, 130

14,342
25,172

$12,190
22,403

11,387
36,460

$13,892
40,106Sept . . .

~ ~ ~
.

pct. 26,062 51,0$2 27,745 25,803 26,241 22,305 19,805 18,023 51,518 65,229.
~ . ~

.
Nov . 22,027 34,141 13,970 12,014 21,724 19, 117 20,686 18,244 39,622 51,113.

~ ~ ~ ~
.

Dcc. 14,809 19,844 11,258 9,569 24.573 22,361 12,939' 1 1,775 18 >385 25,188. .
lan . 11,153. 15,056 8,607 7,918 19,013 17,302 7,085 6,731 11,189 17,680
~'eb.

: ; : : :
8,778 11,762

i
7,684 7,914 9,863 8,877 8,497 8,497 7,695 12,466.

Marsh 8,296 11,034 9,595 11,322 12,945 11,910 8,880 9,235 8,077 12,035. . . . .
A
May

nl . . . . . . 10,098
.

~ " ~ ~
. 8,,010

12,017
9,291

6,388
8 >284

7,857
10,272

10,332 10,126
8,282 8, 117

4,773
6,671

4,725
6,604

5,181
8,306

6,476
"` 11,795

une . 12,600 15,246 8,904 10,329 10,679 9,611 8,477 8,477
~uly

.
. . . . . . 11,262 13,402 8,314 8,813 $,069 b,778 7,635 8,780 . . . . . . . . . . . .

12 montks .I65,087 $261,950 164,768 $169,103 201,695 $179,073 144,962 $135,644 . . . . . . .- . " . "

-1920 Crop- _ -W-1921 Crop- -1922 Crop- -1923 Crop- -1924 ~rop-

Value Value Value Value Value
Bushels at Farm Bushels at Farm BuaheIs at Farm Bushels at Farm Bushels at Farm

A~xgust . . . . 313 $404 726 $327 941 $470 471 $330 1,289 $1,264
Sept . . . . . . . 475 537 1,980 752 1,415 693 297 205 884 902
Oct. . . . . . . 455 373 2,301 713 839 420 491 339, 556 557
Nov. . . . . . . 961 577 1,245 361 528 285 2,823 1,835 389 350
Dec . . . . . . I>957 998 3,410 1,091 1,050 888 4,953 2,972 1,434 `1,305
an. . ~ . . . . 1,957 939 4,135 1,406 3,225 686 2,202 1,299 4,151 3,403
~eb, . . . . . . 1,367 629 4,138 1 >655 875 500 5,525 3,426 3,326 , 3,060
March . . . 1,841 828 4,124' 1,817 886 523 4,75D 2,945 2,131 1,663
April . . . . . 655 275 I,IOfl 517 512 323 1,087 685 410 32E
May . . . . . . 738 317 2,257 1,083 376 256 932 569 491 '`437
Junc . . . . . . 1,723 776 3,771 1,810 751 511 1,634 1,078 . . . . . . . . . .-. .
,July . . . . . . 820 385 2,496 1,223 588 409 1,184 1,018 . . . . . . . . . . . .

12 monxhs . 13,261 $7,038 31,687 $12,755 9,983 $5,664 26,349 $16,701 . . . . . . . . . . . .
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MOVEMENT OF AGRICULTURAL PRODUCTS an;d VALUE AT THE FARM-1920-1924 (Continued)

-1920 Crop-
Value
at Farm

1935 71b

OATS (Minnesota Farm Price)
-1921 Crop-

	

-I 922 Crap-

	

-1923 Crop-

	

-1924 Cro ,Value

	

Value Value$uahela

	

at Farm

	

Bushels

	

at Farm

	

Bushels

	

atFarm

	

Bushels

	

atFarm

RYE (North Dakota Farm Price)

,410 1,409 X9301542,632

	

1,156

	

486 , 74b

	

380

	

_
1267 545 764 336 804

145

August . . . .
Sept. . . .. . .

2,692 $1,750
5,420 3, 13 7

8,088
5,082

1;2,022 4,350 $1,044 3,913 111,174 6,996 83,008
Oct, . . , . . , 4,5b5 2,100 5,089

1,169
1,120

4,254
3,544

1,064
1,028

5,117
4,775

1,586
1,576

22,201
14,434

8,881
6,207Nov. . . . . . .

Dec . . . . . . .
2,246 876
2,135 7b9

2,154
2,720

452
653

2,388
2,b76

754
883

3,140
4,257

1,068
1,490

5,902 2,361
fan .
Feb . .

. : . . . . 2,672 909
2,228 735

2,416
2,278

G04
638

2,414 821 2,345 844
7,039
5,731

3,238
2,694

March . . . . . 2,323 743 2,311 670
1,574
1,926

535
658

2,823
2,104

1,101
799

2 > 591
2,588

1,165
1,010A

N~y
ril , . . .

'. . _ . . .

765 222
995 278

1,143
2,833

358
878

1,221
758

439 1,457 5b8 1,523 533

~vly
vne . . . . . . 2,555 741 2,552 76b 998

273
339

1,123
2,101

438
841

1,842 x'718
. . . � . 2,621 760 1,993 538 935 299 1,187 534 . . . . . .

_

12 months . 31,716 13,020 38,709 89,868 27,039 $8,144 34,341 812,019 , . . . . .

July . . . . . .

12 months,

,1,454 523

21,822 $12,386

916 348 .929 372 587 323 . . �
17,202 $6,231 18,367 $7,048 19,321 88,133

FLAX (North Dakota Farm Price)
-1920 Crop---

Value
-I 921 Crop- -1922 Cr~o~~- -.-.-1923 Crop -i 924 Cr~o~~-

Bushels at Farm BuaheIa at Farm Bvahela at Farm $uahela at Farm Bushels at Farm
Value Valuc Value Value

Augvat . . . .
Sept. . . . . . .

662 ~ 1,986
906 2,556

597 ~ 1,009 372 $747 1,244 82,588 295 8614

Nov . . . . . . .
2,474 6,408 1,758 2,761 2,234 4,53{ 4,407 9,342 9,652 , 20,271

955 1,604 1,457 2,827 3,926 8,127 3,992 8,105
1,397 2,919
1,324 2,225

1,249 1,799 1,511 3,188 2,826 5,991 4,043 19,893704 1,028 1,197 2,645 1,432 3,107 2,035 4,681

March . . . . .

448 703
369' 565

405 661 617 1,444 481 1,063 1,400 3,983273 539 305 687 361 812 859 2;408
April . . . . . .

46$ 483
577 790

381 818 395 1,430 334 752 767 2,109251 552 533 1,481 274 602 544 1,306May . . . .
June . . . . ;,

998 1,407
997 1,496

462 1,080 639 1,706 655 1,441 651 x`1,575
July . . . . ., 1,001 1,601

383 892 1,023 2,527 390 820235 512 471 1,474 383 . 843 . ., . �
12 months . 11,622 $23,339 7,653 813,255 10,753 $23,890 16,T13 $35,488 . , , , ,`Farm price per bushel estimated .

---1 .920 Crop-
Valuc

Bushels at Farm

-1921 Crop^ -1922 Crop--- -1923 Crop--. -I 924 Cro
Bushels at Farm Bushels at Farm Bushels at Farm BuaheIa at Farm

Value Values Value e
August . . . .
Sept . . . . . . .

I,SbB $2,493
3,698 5,880

3,722 $3,238 11,973 $6,585 2,901 ~81,3D5 2,7$3 82,0324,457 3,610 i0,9b9 5,594 4,490 Z,IID 12,805 9,092
Nov. . ., . . .

3,067 4,386
2,612 3,239

2,283 1,575 6,369 3,376 2,690 1,318 14,794 15,535
1,792 2,150

1,104 651 5,12E 2,919 2,206 I,OSi 5,819 6,1691,169 b78 5,564 3,450 2,100 1,029 2,484 2,758s92 1,088
664 803

806 475 5,030 3,119 1,320 b60 1,355 1,735746 522 2,966 1,839 1,201 637 935 1,254March . . . . .
April . . . . . .

732 856
967 1,025

2,475 i >980 2,791 1,675 1,024 522 568 b08

June
834 859

860 705 2,761 1,657 801 393 781 7112,229 1,895 1,601 929 1,968 945 1,799 x`1,817998 1,038
935 888

1,427 1,127 1,761 969 3,537 1,946I,ObO b99 1,215 547 2,422 1,502 . . . . , ,
12 months . 18,759 824,745 22,337 817,155 58,121 832,654 26,660 $13,448

BARLEY (North Dakota Farm Price)
-1920 Crop-

Valvc
-1921 Grop- ---1922 Crop- -1923 CroValues Valuc Value -1924 Cro_ p-e

Bushels a! Farm Bushels at Farm BuaheIa at Farm Bushels at Farm $uahela at
V
FarmAugust . . . .

Sept, . . . . . .
1,581 $1,344
3,644 2,733

3,573 $1,286 i,B56 $650 2,373 $902 2,86 81,201

Nov. . . . . . .
3,303 2,213

2,951 1,033 ' 2,703 842 3,981 1,513 9,410 5,6461,977 672 2,260 791 2,629 1,052 7,927 5,549
Dec . . ., . �

2,985 1,761
2,fl61 1,051

900 279 1,837 698 1,997 799 4,693 3,004735 199 1,899 778 1,916 766 2,446 1,566Jan . . . . . . . 1,256 553 689 200 1,547 634 966 406 2,396 1,749
March . . . . ,

741 314
1,164 524

585 199 983 393 1,153 519 1,741 1,34b1,236 482 1,402 575 1,175 576 1,636 1,113April . . . . . . 701 280
996 369

829 356 1,029 443 994 487 866 554



The valuation of building permits granted in
eighteen cities of this district during May was 45per cent smaller than the valuation of April per-mits and 5 per cent smaller than the valuation ofMay permits last year. The number of permits
was 18 per. cent smaller than in April and 3 percent smaller than in May last year, Although thetotal valuation of permits granted decreased as com-pared with a year ago, nine of the eighteen cities
reported increases .

Suildixxg contracts awarded in this district were 8
per cent larger in May than in May a year ago, ac-
cording to the figures compiled'by the F. W. Dodge
Corporation. The increase was almost entirely dueto social and recreational building contracts morethan 8 times as large as in May last year, althoughthere were also increases in contracts for industrial
and public buildings. Residential building, whichis the largest single class of building in this terri-
tory, was 12 per cent smaller m May this year thana year ago in May.

	

Of the other important classes,contracts far public works and public utilities werel5 per cent smaller, educational building contractswere 48 per cent smaller, and commercial buildingcontracts were 3 per cent smaller. The total of
May contracts was 39 per cent larger than theApril total. There were large increases in con-tracts for social and recreational buildings, and pub-
lic works and public utilities, and smaller increases
in contracts for educational and public buildings.
Residential conl:racta , were 6 per cent smaller inMay than in April, commercial building contracts
were 47 per cent smaller, and industrial building
contracts were 23 ger cent smaller.

Building contracts in the first five months of 1925were 3/ 10 0~ 1 per cent smaller than in the corre-
sponding period of 1924, There has been a marked
decrease in the construction of public works and
public utilities, and a smaller decrease in educa-
tional building. These declines were nearly offset
by a large increase in social and recreational build-
ing and smaller increases in residential, commercial,industrial, religious, and public building .

Housing facilities in Minneapolis and St . Paul are
evidently more adequate this year than a year ago.
Advertisements in important newspapers, by per-sona seeking dwellings for rent were 30 per cent
fewer in number in Minneapolis during May than a
year ago and 19 per cent Fewer in Sk. Paul . Also,
advertisements of dwellings for rent in St. Paul
were 24 per cent more numerous in May this year
than in the same month a year ago.

	

In Minneapo-lis, the number of dwellings for rent was 1 per cent
smaller in May than in the same month last year.
Outstanding differences appear in the types ofdwellings offered for rent in Minneapolis and St.
Paul . In Minneapolis during May almost 80 per
cent of the advertisements were offerings of apart-
ments for rent,

	

In St. Paul almost 50 per cent ofthe advextrsementa offered furnished or unfur-
nished houses . In St. Paul advertisements of un-
furnished houses £ox rent showed a great advance
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over a year ago, while at Minneapolis both houses
and apartments were advertised in about the same
number as last year.

Cash grain prices at Minneapolis made impor-
tent advances in May in response to dis9uieting
news wi#h regard to the domestic winter wheat cropand the other small grains . The median price ofIVo, 1 dark northern wheat increased 1 7 %2 cents
over the April median price, rye advanced lOlcents-, corn 9 cents, oafs 3~ cents, barley 2 centsand flame 2J cents.

Stocks of grain at terminal elevators in Minno-
apolis and Duluth-Superior were reduced ~ be-
tween the end of April and the end of May, but
on the latter date were more than % larger than ayear ago, More than %2 of the grain stocks con-sisted of oafs, although' there was an important re-
duction in stocks of oats of nearly 7 million bush-els, or 25 per cent during the month of May. Stocks
of wheat amounted to 14 million bushels, a reduc-tion of one-third from the stocks at the end of April,but a 4 per cent larger volume than at the end ofMay last year. Stocks of the other grains all de-creased during May. At the close of the month,stocks of corn and rye were very much smaller thana year ago, but stocks of oats, barley and flax weremuch larger.
Grain receipts at Minneapolis and Duluth-Su-

perior were 56 per cent greater in May than inApril, which is more than the usual increase at thistime of year, and receipts were I9 per cent greater
than in Map a year ago. The above statement ismade without regard to the duplication of receiptson account of grain shipped from Minneapolis toDuluth or vice versa. The extent of this movementis impossible to determine, but is probably greaterthis year than a year ago on account of the largervolume of grain exported, and the smaller volumeof wheat milled at Minneapolis,

	

Possibly evidence
of an increased movement of grain from Minneapo-Iia to Duluth is given in the figures of shipments ofgrain from Minneapolis, which amounted to 12 %amillion bushels in May this year, as compared with
9I 3 million bushels in May a year ago, an increase
of one-third.

	

As compared with last year, receiptsat Minneapolis and Duluth-Superior were larger
fox wheat, oats and barley and smaller for corn,rye and flax.

Livestock prices at South St. Paul showed more
declines than advances in May as compared withApril. The median price of Iambs was $1 .00 Towerand the median price of hogs was b5 cents lower.
However, the median price of hogs was $11.75 inMay, 1925, as compared with $6.90 in May a yearago. The median price of butcher cows was re-duced 25 cents between April and May on accountof the larger proportion of grass fed cattle in thereceipts . Butcher steers showed the only advance
among the important classes of livestock, the in-crease amounting to 35 cants over the April median
price.

	

Butcher steers daring May were selling at the
highest level since July, 1920.



JUNE 1, 1925 CROP

Min

Hard Spring Wheat
Acres

1925 1924
17b6 1448,

NINTH FEDERAL RESERVE DISTRICT

NUMBFR~EMILK CAWS
.fan .1,1920 .

pne dot=2AD0 head or maior
frnctivn thereof.

ACREA.GES A.ND PRODUCTION FORECASTS, 1924 ACREAGES AND1919-2923 AVERAGE ACRFAGES A.ND PRODUC'T'ION BY STATESU. 5. DEFT. OF AGRICULTURE
(UDO'a omitted)

DurumWheat
Acres

1925 1924
Bushels
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PRODUC'T'ION ATYD

All Spring Wheat
Acres

1925

	

1924

	

5 Yr.Av.

	

1925

	

1924

	

5 Yr. Av_. . . . . . .
Mont. . . . . . .
N. D. _ . . . . .
S. D. . . . . . .

2,845
6,323
1,489

2,391
5,732
997

123
150

3,404
993

126
12b

3,040
997

1,889
2,995
9,727
2,482

1,574 2,484
2,517

23,272
2,650

34,313
8,685

39,085
9>229

40,775
2,21 b

95,081
3,007

134,618
21,977 33,018

26,087
27,29b
84,360
29,014

4 states . .
U. S. . . . .

12,423
16,51 I

10,790
13,569

4,670
4,670

4,202 17,093
4,202 21,181

14,992 17,370
17,771

179,415 242,724 16b,757
21,342 253,729 282,635 230,153Winter Wheat RyeAcres $uahels Acres Bvabels

Minn .
1925
106

1924
100

S yr, av . 1925 1 924 1925 1924 5 yr . av. 1925 1924. . . . . .
Mont . . . . 230 637

90
553

1,452
2,467

2,200
10 ,893

546. 620 756
17S 125

8,011
129

11,780
North bak. . .
South Dak. . . ~ 93 ~80 ~99 " ~ .877

1,129
i

990
2,13

1,412 12,013
1,750

13,860I ,120 204 219 304 2,414 2,956
4 states . .
U. S. . . . .

429
32,813

817
36,438

742
43, 160

4,79b
407,156

14,213
590,037

2,054 1,954 2,601
184

24,569 30,346
4, 4,173 5,417 53,317 63,446ât s --- BarleyAcres Bushels Acres Bushels

Minn . . . . . . .
1925
4,410

1924
4,500

5 yr. av.
3,919

1925
142,443

1924
193,500

1925 1924 5 yr . av . 1925 1924
1,051 914Mont. . . , . . . 754 673 613 21,89b 19,854

903
186 124

24,567
82 4, 185

29,248
3, 140North Dak. . .

South Dak. . .
2,719
2,650

2,74b
2,650

2,448
2,307

63,543
67,655

93,364
98,050

1,620 1,350 i> 105 30,294 35,100
961 801 938 18,023 22,428

4 atatea . . 10,533
U. S. . . . . 44,467

10,569
42,452

9,287
42,023

295,537
1,295,456

404,768
1,541 ,900

3,818 3, 189 3,028 77,064 89,876
8,82b 7,085 7,377 244,687 187,875
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1912 7R! 1924 ,92a
Index of 22 Basic Commodities, Corrected
for Seasonal Vartations. (1919 -100) .
Latent Figare, May, 112.

Index of Bales of 333 Stores is 1I7 Cities.
(1919 o I09) Latest FIsurea, May, Sales
with Seasonal Correction. 124 : $ales with-
oat Correction, 128.

faaz l92a 19;4 1929

Index of United States Bureau of Labor
Statistics.

	

(I9I8 = I90, base adopted b'
13ureaV) . T.atest Figure, May, 155.
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AGRICULTURAL AND BUSI'NE~SS CaNDITI07NS

0

Weekly F!¢vres for 12 Federal Reserve
Banks. Latest Figures in Millions, Jnne,
24 : Total Earning Assets, 1,034 ; Diaconnta,
455 i Acceptances, 242 ; United Staten So-
curitiea, 825.

Summary of National Business Conditions

(Compiled June 25 by Federal Reserve Board)

Production in basic industries and factory employment continued to decline
in May and there was a further recession in wholesale prices_ Distribution of com-
modities was in greater volume than at this time last year, but slightly less than in
Apnl .

PRODUC'T'ION: The Federal Reserve Board's index of production in basic
industries declined 6 per cant in May to a level 12 per cent below the high point in
January .

	

There were further considerable decreases in the output of the iron and
steel and woolen industries, and declines also occurred in the mill consumption of
cotton and in copper, sole leather, and newsprint production. The number of auto-
mobiles manufactured during Map fell slightly below the record figure of April .
Employment at industrial establishments wan slightly less in May than in the month
before, with decreases, partly seasonal, in the clothing, boot and shoe, and iron
and steal industries, and increases in the industries producing automobiles, tobacco
products, and certain building materials .

	

Building contracts awarded during May
wera smaller is value and in square feet than those far Apn'l, but were larger than
for any other month on record.

June 29, 1925

TRADE:

	

Department atone sales in May were smaller than in April but some-
what larger than a year ago, and mail order sales wera 5 par cent larger than in
May 1924 . Department store stocks declined in May and were at the acme level
as a year ago .

	

Wholesale trade: was in about the same volume as the month before
and about 3 per cent larger than a year ago, increases over last year in sales of
moats and dry goods offsetting decreases in sales of groceries, shoes, hardware, and
drugs.

	

Wholesale stocks of groceries in dollar values were larger than a pear ago,
while stocks of dry goods and shoes were substantially smaller. Carloadings of
miscellaneous products and merchandise decreased slightly during Mays but ware
greater than a year ago.

PRICES: Wholesale prices continued to decline in May, but the decrease was
canaiderably amailer than for the preceding month . All groups of prices represented
in the Bureau of Labor Statistics index declined except the house-Furnishings and
miscellaneous groups.

	

In the {xrat three weeks of June prices of wheat, corn, flour,
cotton goods, and pig iron declined, while quotations on sheep, hogs, gasoline, hides,
and rubber advanced .

$AN1K CREDIT: Borrowing for commercial purposes at member hanks in
leading cities declined further between the middle of May and the middle of func
to a level lower than at any time this year, while loans on securities increased and
reached a new high level Ira. June.

	

Investment holdings of these banks also increased,
and total loans and iavesfiments at the middle of June were near the high point for
the year.

	

At the Reserve banks there was an increaaa in member bank borrowing
between May 20 and June 24, and on the latter date discounts for` member banks
wera in larger volume than at any time since the: opening of the year.

	

Further
decreases in the haldinga of acceptances and of United States securities brought the
volume of open market haldinga in June to the lowest level since last summer.

Conditioaa in the money market remained relatively steady during the latter
part of May and the first three weeks of June, notwithstanding the heavy treasury
operations in the middle of June.
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