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DISTRICT SUMMARY FDR THE MDNTH

During January the total value at terminal prices
of the cash grains y wheat, rye and flax, marketed in
this district was 33 per cent below January of last
year . All the cash grains showed declines, the
greatest occurring in flax. If, however, the total
value at terminals of the principal varieties of live-
stock marketed during January this year be added,
there was a total decline of only 1 7 per cent below
January a year ago. This decline in agricultural
purchasing power is reflected in a decrease of 5 per
cent in check payrrxents through hanks and a de-
crease vF 9 per cent in total carloadings as compared
with January of last year. The decline in carload-
ings was even ,greater if the less-than-carload lot
shipments, which have a variable tonnage, be ex-
cluded from the figures. Check payments through
banks during the first three weeks in February were
~ per cent below the same weeks of last year .

As to prospective business activity dependent on
building operations, shown by the value of building
permits granted during January, there was a consid-
erable decrease as compared with last year, and the
value of contracts awarded also declined .

The wheat belt cities have been having an ex-
pansion quite in contrast with the total figures for
the whole district . There were increases shown in
the valuation of building permits granted during
January and an increase in the check payments
through banks during January and the first three
weeks of February, both as compared with last
yeax . Also it is noteworthy that the sales of lum-
ber by retail yards scattered throughout this dis-
trict were greater than in January a year ago. While
these wheat belt cities constitute but a small portion
of the total reporting areas in the district, neverthe-
less, they are representative of a large section of
territory presumably enjoying a sirrxilar expansion.

The cities containing livestock terminals continue
to show gains in business volume . There were in-
creases in the check payments through banks in
these cities in Jarxuaxy and the first three weeks of
February as compared with last year, due to in-
creases in livestock prices, in terminal receipts of
livestock, other than hogs, and a doubling in the
movement of cattle Far feeding purposes .
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The price situation in January exhibited mixed
trends . As compared with a year ago, all livestock
median prises advanced, except for lambs, and all
median grain prices declined . At the same time,
butter and potato prices advanced, and the price of
eggs declined .

	

The present high prices for hogs and
low prices for corn are reflected in a noteworthy
increase in the weight of the hogs marketed in
January.

As compared with last year, there were declinesin sales at retail of department stares, in terminalreceipts of all grains and in shipments of linseedproducts . As compared with December there wasa greater decline than normal in January of thecheck payments through hanks, a decline in terrxxi-nal receipts of all kinds of livestock, in all grains,except corn, and in shipments of flour and of lin-seed products .
Reports received from banks in the larger citiesof this district indicate that loans expanded duringJanuary and the first half of February . Demand

deposits declined and time deposits increased flux-
ing January.

In this district, the total value at terminal mar-kets of the cash grains received during this crapyear from August 1 tv January 31, was Z7 per centless than the total value of the marketings during
atartn~

Debits to Individual Accounts at Banks in Cities of the
Ninth Federal lZeserve District . Heavy curve represents
figures adjusted to eliminate seasonal changes; light curve
represents actual, or unadjusted, figures. The "Eleven
Cities" include Minneapolis, St . Paul, Duluth and eight
others .
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the same period in the preceding crop year .

	

If the
value at terminals of the livestock marketed during
the same period be added, however, the decrease
in farm income as compared with last year is 17
per cent. This decline in purchasing power is re-
flected in a decrease exceeding 4 per cent far in-
dividual debits at hanks in this district during the
crop year From September 1 fio January 31 as com-
pared with the same months in the preceding crop
year .

	

The fact that debits do not show as large a
decline as that shown in the values of cash grains
and livestock marketed may be accounted for in
part by the holdover of some purchasing power
from the preceding crop, and by a moderate in-
crease which has taken place in inventories and in
the extension of trade credit in the form of open
accounts and otherwise. Estimates recently made
regarding grain car requirements as compared with
a year ago, indicate that the marketings will con-
tinue to he less than those of last year during the re-
mainder of this crop year .

TOPICAL REVIEWS

Check payments through, vx debits to individual
accounts at, banks in our seventeen reporting
cities in January were 5 per cent smaller than in the
corresponding month last year and 1$ per cent
smaller than in December, The important decreases
from last year's volume were in the larger cities .
In the smaller centers more directly connected with
farming operations, there were no important de-
clines, as compared with last year, and in most
cases there were increases. Sioux Falls and South
St . Foul reported increases ever last year o£ 1 7 and
i 5

	

per cent,

	

respectively, and there was an in-
crease of 1 par cent for the group containing eight
wheat belt cities, while the group containing three
Mississippi Valley Cities experienced a decline of
but 1 per cent.

	

As compared with December, the
January volume of debits to individual accounts
was smaller at every city except Winona and ha
Crosse .

	

The decreases shown were more than sea-
sonal, except for the three Mississippi Valley cities
group and St. Paul .

Carloadings of freight in the Northwestern Dis-
trict were 9 per cent smaller in January than in the
corresponding month last year. The most impvxt-
ant reduction occurred in grain and grain products,
fvr which shipments were abnormally large in
August and September of the present crop year,
and, therefore, cvmpensatingly smaller now. All
other classes aF freight exhibited smaller shipments
than a year ago, with the exception aF merchandise
in less-than-carload lots, which increased 3 per cent.
These less-than-carload shipments during January
were the largest fox any January during the seven
years for which there are records, and if seasonal
changes be eliminated, the January less-than-cax-
Ioad lot lvadings this year were greater than in any
preceding month. In contrast with this increase in
less-than-carload lot shipments was the decline in
miscellaneous commodity shipments amounting to 5

per cent . These shipments were the smallest re-
ported fvr any January since 1922 .

January carlaadings were 1 per cent smaller than
in December, although there is customarily an in-
crease of 8 per cent between these two months .
Declines were shown in all classes of freight except
forest products, which increased 16 per cent, and
miscellaneous commodities which were unchanged.
For all commodities combined, the index number,
based on the average far seventy-two months,
1919-3924 inclusive, of ]anuary carlaadings, with
seasonal changes eliminated, was 102, which was the
smallest figure For rthe month o~f January since
1922 .

	

The December index number was 1 1 l .

Freight car requirements to handle the remainder
of the 1925 grain crap left on the farms and in
country elevators within the four states of Minne-
sota, Montana and the Dakotas vn December 31,
1925, were estimated tv be 27,000 cars less than
the cars required to handle the portion of the 1924
crop left on farms and in country elevators on De-
cember 31, 1924 . According to this estimate of
the grain committee of the Northwest Regional Ad-
visory Board of the American Railway Association,
there were 45,660 carloads of grain in country ele-
vators and 95,b75 cars of grain left on the farms
in these states on December 31, 1925 . A year
earlier there were 53,498 cars of grain in country
elevators and 1 14,889 care of grain on the farms.
The accuracy of this estimate has been attested by
January carlaadings of grain and grain products in
the Northwestern District, which were nearly 12,000
cars smaller than shipments in ]anuary last year .
Since the northwestern District far which these car-
loading reports are compiled includes some terri-
tory other than the four states mentioned above and
t'he carlaadings include grain products as well as
grains, it is apparent, from the grain committees
estimates, that carlaadings of grain during the re-
mainder of the present crop year will be at least
15,000 cars smaller than such carlaadings a year
ago.

Shipments of feeder cattle, calves and homes were
nearly twice as large in December as in the corres-
ponding month a year ago, evidencing a continua-
tion of the large scale o¬ feeding operations this year
which have followed a large corn crop and the in-
crease in the price of fat animals. Feeder cattle
shipments were larger than in any other January
since 1919 ; and feeder 'hag shipments were larger
than for any January in our eight-year record . The
only decrease, as compared with last year, occurred
in shipments of Feeder sheep, which are not import
ant at this time of year .

	

All classes of feeder ship-
ments we're very much smaller in ]anuary than in
December, which is the usual occurrence as the
season for buying feeders draws to a close.

Retail lumber sales in this district were $ per
cent larger in January than in the corresponding
month last year, giving continued evidence of the
larger building program under way in the rural cvm-
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munities of this district . Lumber sales were 7 per
cent smaller in January than in December, which is
a smaller reduction than occurred in 1925 or 1924
between the same two months .

C]f particular importance, on account of its prob-
able effect on the trend of business volume and de-
mand for bank accommodation, were the increases
in stocks of lumber and in uncollected accounts and
notes held by lumber retailers in this district . Stacks
of lumber measured in board feet were 5 per cent
larger at the end of January than a yeax ago, and
showed the usual 10 per cent increase over stocks
of lumber at the end of December . Accounts and
notes receivable were 2 per cent larger at the end
of January than a year ago, and exhibited a seasonal
xeductivn of 1 3 per cent from the amount uncollect-
ed at the end of December.

Building permits granted in 18 cities of this dis-
trict during January had a valuation 14 per cent
smaller than in January a year ago. This decrease
in the fatal occurred in spite of increases in the
wheat belt cities, at Duluth-Superior and in the
mixed farmin' centers. Although the valuation in
January was 4(~ per vent below that of December,
the customary seasonal decline is about b0 per cent,
and there was an incxease over December in the
wheat belt group .

)Building contract s awarded in January, as re-
ported by the F. W. Dodge Corporation, were 20
per cent smaller than in January last year and 23
per cent smaller than in December . However, resi-
dential building contracts increased 4 per cent, and
commercial building contracts more than doubled .
As compared with December contracts, there were
decreases in all of the important classes of build-
ing, with the exception of commercial and indus-
trial building . Residential building, which is the
largest class, showed a reduction between Decem-
ber and January of 44 per cent.

I3eparttnent stores in cities of this district require
a moderately larger amount of working capital this
year than Last on account of larger inventories and
a larger volume of accounts and notes receivable .
Twenty typical stores reported inventories l per
cent larger at the end of January than a year ago
and fifteen of these stores reported accounts and
notes receivable 4 per cent larger vn January 31
than last yeax . Moxevver, an incxeasing proportion
of these receivabIes are instalment payment ac-
cvunts, according to reports from seven of the above
stores, which reported a 10 per cent increase aver
last year in the amount of their instalment accounts
receivable while the total for accounts receivable
of all kinds increased but 2 per cent far the same
stores . The table below shows the changes in re-
ceivables for the last three months and comparisons
for the last two months were corresponding dates
last year,

	

It should be noted that the increase
reported an January 3 i over a year ago was not as
great as the increase reported vn December 31 .

2~7

ACCDUiVTS ANI3 NOTES R1~CEIVABLI~IS STORES
(including Instalment Accounts)

1925-26 1924-25 Ratio

ZBanlring developments ; expansion of loans and
time deposits and a decline in demand deposits
were the mast important changes during the month
of January in the condition of the twenty-four city
member banks reporting weekly to this office. Loans
increased 5 million dollars during the four weeks
ending January 2 7. Df this expansion, 3 millions
were commercial loans and 2 millions were loans
secured by stocks and bonds. There was also a
reduction of 2 million dollars in security holdings,
an increase of 4% millions in time deposits and an
increase of one-half million dollars in borrowings
from this Federal Reserve Bank .

	

Net demand de-
posits decreased.

During the two weeksending February 1 Q, there
was a further expansion of 2 ~'/z million dollars in
the loans of these banks. Commercial loans ex-
panded nearly 4 millions and loans secured by
stocks and bonds were reduced more than i mi]-
livn dollars. Other changes were an increase in se-
cuxity holdings of one-half million dvllaxs and an
increase in borrowings of nearly 3 millions .

The deposits of member banks in the smaller
cities and fawns of this district decreased during the
month ending January 27 by a larger amount than
the decrease in the corresponding period last yeax,
and the deposit totals were two per cent smaller
than last year's amount. There wexe slight decreases
in bath time and demand deposits during the year.
During ,]anuary this year, time deposits increased
1 %z million dollars, whereas a year ago there was an
increase of 6 million dollars. Demand deposits de-
creased 6 million dollars during ]anuary this year,
as compared with a decrease in January last year of
7 millions .

_`this Federal Reserve Sank experienced a con-
traction in Federal reserve notes in circulation of
nearly 5 million dollars during the forte weeks end-
ing January 2 7, which is a seasonal occurrence ac-
companying the smaller volume of business done in
January than in December. Member bank reserve
deposits also decreased 1 million dollars. In the
assets of this bank, there was a decrease of 12 mil-
lion dollars in purchased bill holdings and an in-
c.rease of less than %z million dollars in bills disc
counted, the increase occurring chiefly in loans to
Twin City banks. Cash reserves of this bank in-
creased 7%z millions.

	

During the three weeks end-
ing February 1 7, there was a further decrease of less
than 1 million dollars in Federal reserve notes in

l~overz,ber 3D
Decem~er 31
January 31 . . ,
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$2,55D,850
2,942,660
2,446,30D

$2,754,560
2,354,8$0

1D7
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INSTAL1hilEIYT ACCOUHITS-7 STORES
1425-2b i924-25 Ratio

l~ovem6er 30 . . . . . . . $ 347,7 i D
~December 3 I . , . , . . . 354,3DD $ 31~S,b20 i 12January 31' . . . , , , , , , 33g,32p 308,71 D f 10
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Smuk Infection in Spring Wheat (including Aurum) in 1925 .
more than 1,1~U country elevators.
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circulation, Gut reserve deposits of member banks
increased 1 %z million. Bills discounted for member
banks increased 3 million dollars, the increase again
occurring largely in loans tv Twin City member
banks. Purchased bill holdings increased slightly
and United States security holdings and cash re-
serves declined .

The prevalence of smut in wheat in the Narth-
west has reached alarming proportions. A cam-
paign is under way under the direction of the
Northwest Grain Smut Prevention Committee to
eradicate or at least control this disease. Accord-
ing to a letter from this committee dated February
15, 19?b, more than 15 million bushels of smutty
spring and durum wheat have been received at
terminal elevators in Minneapolis, Duluth, Superior,
and St . Paul since September i, 1925 . It is esti-
mated that smut cost the farmers and local elevators
in the last year $ million dollars in discounts and
low yields . Discounts on hard red spring wheat
averaged about 7 cents a bushel and on durum
wheat about 1 S cents a bushel .

	

The smut situation
has become so serious that unless immediate steps
are taken to prevent it, a smut epidemic is predicted
for 192b .

The 1925 situation is illustrated by the accom-
panying map prepared from grain investiga-
tion reports of the United States Bureau of Agricul-
tural Economics. Over S per cent of the wheat of
the 1925 crap in the important spring wheat coun-
ties was infected ; and in a large part of the heaviest
producing regions, o~~cr 25 per cent of the wheat
was infected .

To check this infection, the United States De-
partment of Agriculture recommends chemical seed
treatment. Since smut spores are carried from one
community to another in grain sacks and threshing
machines and adhere tv elevator machinery, it is
possible for clean seed wheat to become infected
from outside sources.

	

In view of this chance of in-

faction, every farmer should treat his seed wheat as
a means of self protection. Local county agents
have been instructed how to treat seed grain.

FARMING REA©.IUSTMENTS IN THE
NORTHWE5T, 192U-1925

The number of faxrxts increased six-tenths of one
per cent between 192D and 1925 in the four states
of Minnesota, North Dakota, South Dakota and
Montana, according to the preliminary results of the
1925 Census of Agriculture. 'rhe trend in these
states has been contrary to the trend for the United
States as a whale, which was a decrease of 1 per
cent in the five year interval . Analyzing the figures
by states, Minnesota and South Dakota showed in-
creases in the number of Farms, and North Dakota
and Montana showed declines . The increases oc-
curred largely in the northern counties of Minnesota,
where much new land is being put under the plow,
and in southern Minnesota and eastern South Da-
kota, where the farms are being broken ttp into
smaller units.

	

Decreases in the 'number of farms
occurred very generally throughout Montana, in
western North Dakota and in northwestern South
Dakota .

Number of Farms

There has evidently been a more careful selection
of farm land . The acreage of all land in farms in
192 5 in these four states was 5 per cent smaller
than in 1420- In spite of an increase in the number
of farms, the reduction in acreage was most pro-
nounced in South Dakota, but was very nearly as
great in Montana and North Dakota- The reduc-
tion of land in farms in Minnesota, however, was

}925
1925 1920 of 1920

Minnesota . . . . . . . 18$,215 ! 78,478 105 .5
North Dakota . . . . . 75,969 77,69!1 97.8
Snuth Dakota . . . . . 79,536 74,b37 i06.b
Montana . . - - . . - . 46,901 57,677 81 .3
Four States . . . . . . . 390,621 3ss,4s2 1 oa.b
United States . . . . .6,372,263 b,448,343 98.8



very slight, showing that the addition of new farm
land in the northern part of the state vary nearly
offset abandonment of land in other parts of the
state.

Average of All Land in Farms

Minnesota . .
.NorthDakota
.SouthDakota
.Montana. . . ,

Four States . . .
The size of the average farm was reduced very

greatly in South Dakota between 1924 and 1925,
and smaller reductions occurred in North Dakota
and Minnesota, but the average farm in Montana
was much Larger in 1425 than in 1920 .

Average Acreage Per Farm

Minnesota

	

. . . . , . , . . . ! 59 .6
N~rth Dakota

	

. . . . . . , 451 .9
South Dakota . . . . ., .402 .4
Montana

	

. . . . . . . . . . . b98 .
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1925

	

1920

	

of 1920
1 b9.3

	

44 .3
466.1 97,0
464 .1 8b .7
608 . [

	

1 i 4.8

The number of farms in these four states operated
by tenants increased 25 per cent during the five
year period, In Montana, there was an increase of
more than half in the number of tenant farmers,
and in North Dakota and South Dakota, the num-
ber of tenant farmers increased more than one-
fourth . In Minnesota, the number of tenants
increased only one-sixth.

Number of Farms Operated by Tenants
`~0

	

19 2 5
1925

	

1920

	

of 1920
Minnesota

	

, . . . , .

	

51,081

	

44.138

	

1 1 5.7
North Dakota . . , .

	

26,09b

	

( 9,918

	

1 3 1 .0
South Dakota . . . . 33,046

	

26,041

	

126.9
Montana

	

1 0027
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This great reduction in the value of farm land has
been accompanied by financial distress among those
farmers of this district whose land was most heavily
mortgaged . A rough index of this is to be
found in the figures for bankruptcies among farm-
ers. The following table of bankruptcies among
farmers has been compiled by the United States De-partment of Agriculture from annual reports of theAttorney General of the United States . It will beseen that the number of farmer bankruptcies wasvery small in each of the four states until 1920, and
that from 1420 to 1924 the number of such bank-
ruptcies increased rapidly to very Large prapvr-tions . However, the large crops of 1924 and thehigh prices received for these props caused a notable
reduction in the number of farmer bankruptcies inevery state, except South Dakota . For the six year
period from June 30, 1919, to ]une 30, 1925, the
percentage of bankruptcies to the total number of
farms in these states in 1920 was 3 per cent for
Montana and North Daknta, and 1 per cent for
Minnesota and South Dakota . It should be notedthat the number of bankruptcies by nv means mea-
sures the extent of the financial distress, far many
farmers abandoned their land without bankruptcy
proceedings, and many others were allowed to ef-fect a composition with t'heix creditors without bank-
ruptcy proceedings being instituted,

Four States . . . , , . 120,250 96,604 124.5 Bankruptcy Among Farmers
The percentage of farms in Montana operated by (Canes concluded in fiscal years ending June 3n]
nants increased Pram 1 t per cent in 1920 to 21r cent in 1925. Increases in percentage of ten-

Minne-
sots

North
Dakota

South
T7akota

Man-
tans

Faur
States

t farmers for the other states were as follows : r91n 60 b7 30 9 166uth Dakota, from 35 to 42 per cent ; North Da- 1911 28 4! 11 4 89ta, from 26 tv 34 per cent ; Minnesota, from 2 S 19(2 29 54 19 20 !22
2 7 per cent . 1913 321914 29

92
105 25

42
38
55 187

231The average value of land and buildings per acre 1915 !6 1!1 33 71 231Minnesota declined from $109 in 1920 to $80 19x6 19 90 16 83 206
1925 ; in Nartft Dakota from $41 to $30 ; in 1917 59 60 50 90 259

uth Dakota from $71 to $45 ; and in Montana 1918 491919 16
61
37 17

6
38
52

165
!11om $22 to $14 . This decline in farm values was 1920 42 50 18 63 173most entirely in the value of land, for the value 1921 57 93 24 82 256

farm ~uildings increased during the five year in- 1922 189 237 38 215 679
rval in Minnesota and declined very slightly in 1923 241

1924 430
615
782

148
236

366
551

1 .47.0
1,999axth Dakota and South Dakota, although mare I925 369 629 352 460 1,$10riously in Montana. The value of farm land, ex-

usive of buildings, vn the other hand, declined Bankruptcies

are than one-third in the four states .
1920-25 . . 1,378 2,40b 815 1,737 6,337

Value of Farm Land Per ccnt which
(Excluding $uiIdin~;s} ~/r: 1925 bankruptcies

1925 1920 of 1920 in the six
Minnesota , . .$1,798,470,419 $2,750,328,432 65 .4 years 1920-
North Dakota . 8l2,lb0,39! 1,279,313,627 63 .5 25 are of
5visth Dakota . 1,200,741,574 2,231,43!,723 53 .8 number o f
Montana . . . . 387,1]84.818 691,912,265 55 .9 farms in
Faur States . . . 4,198,4b2,202 5,952,986,047 60.4 ! 920 . . . . .8 3.1 1, f 3 .0 1 .6

1925 1920
1925

of l92U
. 30,040,933 30,221 .758 99 .4
. 34 .326,905 36,214,751 94 .8
. 32,006,848 34,636,491 92 .4
, 32,740,442 35,070,b5b 93 .4
. 129, 115,! 78 136,143,b56 44 .8

Value of Farm Buildings

1925 1920
°h 1925
of 1920

Minnesota . . .$ 597,534,909 $ 550.839,893 108.5
North Daknta . 206,383,28 f 209,207,868 48.7
South Dakota . 23b,! 76,643 241,46!,958 97.8
Montana . . . . 66,255,825 84,$55,2G4 78 .1
Four States . . . 1,106,350,658 1,0$b,364,483 lOf .B
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CQMPAR:~TIVE STATISTICS QI~' I3LTSINESS IN THE NINTH FEI)ERAI1 ILESERVE I3I5TRICT

llehits to lndi.idual Accounts- LJc~it
fanuary
1925

December January
1925 1925

`fc fau .
k926

of Dec.
1925

;r fan .
1926

of fan .
1925

¬ 7 cities . . . . . . . . . , , . , , , , , , . _ _ , . , . _ _ $778,725,Ofl0 $948,144,000 $815,955,000 82 95
Minneapolis . . . . . . . . . . . . . . . . . . . . . . . . 390,9 ¬ 5,fl00 482,306,Ofl0 424,513,000 81 92
St . Paul , , . . . . , , . , . , . . , , . . . . . , _ _ , 1 71,496,000 191,299,000 175,724,000 90 98
Duluth-Superior . . . . . . . . . . . . . . . . . . . . 79,142,000 1 2 1 ,434,000 87,3 1 7,000 b5 91
8 Wheat Belt Cities . . . . . . . . . . . . . . . , . , 53,449,000 66,916,000 52,968,01}0 80 1 01
3 Mississippi Val3ey Cities . . . . . . . . , . . . . 19,434,000 19,238,000 19,583,000 101 99
South 5t . Paul . , . , , . , . . . , , . . . , . . . . , . _ 46,71 6,000 47,993,000 40,773,000 97 ¬ 1 5
~i~ux Fall~ . . . . . . , . . . . , . . , . . . . . , , , , _ 17,574,000 18,958.000 15,077,000 93 117

Carloadings-h¬vrthwestern District---

Grains and Grain Pr~ducts . . . . . . . . . . . . Cars 46,829 54,742 58,499 86 80
Li~estnck . . . . . . . . . . . . , , . . , , . , . . , , . . Cars 47.028 48,154 49,9$ ¬ 98 94
Coal . . . . . . . . . . . , . . . . . , . , . . . . . . . Cars 38.592 39.827 46,778 97 $3
Cake . . . . . , . . . . , . , , , . , . . . . . . . , Cars 6,710 7,736 7,950 87 84
Forest Products . . . . . . . . , . , . , , . . . . . . . Cars 79.598 68,609 95,932 1 1 6 83
Ore . . . _ . . , . . , . . . . . . . Cars 2,256 2,$56 3,1 97 79 7i
Merchandise-L, ~C . L . . . . . . . . . . . . . . . Cars ¬ 23,6b0 130,174 119,717 95 103
Miscellaneous . . . . . . . . , . . . . , , . . . . , , . . Cars 128,4911 12$, 122 135,740 100 95
T'atat . . . . . . . . . . . . . . . . . . , , . , . , . , . . . . Cars 4T3,1 63 480,205 5 ¬ 7,804 99 91

$uilding Permits-

Number . . . ., . . . ., . . � . . _ . . , . __ . _ . . l$ cities 615 840 744 73 83
Value . . . . . . . . . . _ , , . . . . . , . , . , , , . , 18 cities $2 . 183,400 $4,039,000 $2,533,b00 54 86
Minneapolis . . . . . . . . . . . . . . . . . . . . . . . . 812,900 1,253,000 1,095,400 b5 74
5t. Paul . . . . . . . . . . . . . . . . . . . . . . . , . 548,000 1,086,300 840,400 50 65
Duluth-Superior . . . . . . . . . . . . . . . . . . , . . 572,300 ¬ ,398,300 453,b00 41 125
4 Wheat Pelt Cities . . . . . . . . . . . . . . , . , . 103,400 59,200 ¬ 2,300 175 84 ¬
S Mixed Farming Cities . . . . . . . . . . . . . , . 127,300 194, ¬ 00 105,400 64 121
4 Mining; Cities . . . . . . . . . . . . . . . . . . . . , . ¬ 9.5(30 43,500 2b,500 45 74

Suildirlg Contracts .~awarded~--

'natal , . .
. .

. . . . . . . . . . . . . . . . . . . . . . . .
Residential

4,fl12,400 5,20b,300 5,a24,7ov 77

~&~
, , , , . . , , . ¬ ,565,000 2,784,600 1,500,500 56 104

Commercial, Industrial Utility, . . , . , . . ¬ ,530,000 1,093,200 2,055,100 140 74

Grain Receipts at Minneapolis and

Lluluth-Superivt~-

Wheat . . . . . . . . . . . . . , , . , , . . , . . . . . _ _ _ f3u. 9,$U2,882 19.845,734 3 1,189,569 49 88
Corn . . . . . . . . . . . _ . . . _ . . . . , . . . , , . , , . Bu . ¬ ,243,840 876,847 4, ¬ 51,722 142 30
Oats . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Bu. 4, ¬ 85,423 5,785,087 5,731,623 72 73
$arley . . . . . . . . . . . . , . . . . . . . . . . . . . . . ,Bu. ¬ ,468.786 2.558,851 2,396,550 55 61
Ryc . . . . . . . . . . . . . . . . . , , , , . . , . . . . , . . 8u, 1,035,535 1,749,078 1,355,742 59 76
Flax . . . . . . . . . . . . . . . . . . . . . . . . . . , . . . Bu . 473,989 1,42b,224 1 .400,930 33 34

Grain Stacks at End of 1Vlonth at Minneapolis

and I]uluth-5uperio: -

Wheat . . . . . . . . . . . . . . . . . . . . . . . . . . . . _ [3u. 17,581,072 15,591,733 23,58 ¬ ,11 i IOti 75
t:arn . . . . . . . . . . . . . . . . . . _ . . . , . . . , . . , Bu, 347,140 1 14,381 88,813 304 391
Oats . . . . . . . . . . . . . . . . . . . . , , . . . . . . . . Bu . 31 .197,085 19,094.892 34,704,750 1n7 90
$arley . . . . , . , . . . . . . . . . . . . , . . . . . . . , ,Bu. 5.094,259 4,845,212 2,388,794 105 213
Ryc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . , .13u . A,519,200 7,770.582 5,822,363 1 10 ¬ 46
Flax . . . . . . . . . . . . . . . . . . _ . . . . . . . . , . ,Bu. 2,027.273) 2,390,659 1 .32 ¬ ,290 85 153

Median Cash Grain Px-icea-

Wheat-Nv . 1 Dark 1Vvrehern , . . - . . . . . . Bu . $1 .771/? $ ¬ .74~ $ I .94 ~e 1 V2 9 I
Durum-1Vv. 2 Amber . , . . . . . _ _ . . . . . . .Bu. ¬ .bl 1/ 1 .53 2.09 105 77
Corn-Nv. 3 Yellow . . . . . . . . . . . . . . . - . . Bu . .79 .80 1 .25 99 b3
Oats-Nn. 3 White . . . . . . . . . . . . . . . . . . .13u . .39 .38iy .55 lOl 71
Barley-Nv. 3 . . . . . . . . . . . . . . . . . . . . . . Si~ . .63 .63%2 .90~z 99 70
Rye-No . 2 . . _ . . . . . . . . _ . . . . . , . . . . . .13u . .99% .98 1 .5 5 102 54
F¬ax-Nv. 1 . . . . . . . . . . . . . . . . . . . . . . . .13u . 2.51 2.60 3.14 97 80
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Unit
Livestock Receipts at South St . Paui-

January
1926

December
1925

January
! 92,5

fn Jan. fo Jan.
1926 1926

of Qec. of Jan.
! 925 1925

Cattle . . . . . . , . , , . . . . . . . . . . . , . , . . . . , 1-lead 68,590 88,341 51,$82 78 132Calves , . . . . . , . . , . , . , . . . . . . . . � � � . Head 53,29 E b0,309 48,541 88 1 10I-Ions . . . . . . . . . . . , . . . . . . . , . . . , . . . _ . . Head 389,126 482,034 494,65! S I 79Sheep . . . . . . . . . . . . . . . . . . . . . . . . . . . . .I-[end 45,820 b2.917 46,543 74 1D1

Median Livestock Prices at South St . Paul-
Butcher Caws . . . . . . . . . . . , . , . . . . . , , , Cwt. $6.25 $5 .75 $5.00 109 125Butclxer Steers . . . . . . , , , , . , . . . . , , , , Cwt. 8 .50 8 .00 7.25 106 l 1 7Prime $catcher Steers . . . . . . . . . . , . . . . , , Cwt, 9 .65 9.SD 1 025tocker & Feeder Steers . . . . . . . . . . . , . �Cwt, 7 .00 b .75 b .00 104 117Vea] Calves . . . . . . . . . . . . , . . . . . . . . . . ,Cwt . f 1,25 9 .75 B.SD 115 1321-lo~s . . . . . . . . . . . . . . . . . . . . . . . . . . .Cwt . 12.00 f0.85 9.75 111 123Heavy Ha$s . . . . . . . . . . , . . . . . . . . . . . , . Cwt. 9.50 9 .00 ! 06Lambs . . ., . . . . . . . . ., . . . . ., ., . . . ., . .Cwt . 14.50 15.50 17.25 94 ~84Ewes . . . . . , . . . . . . . . . . . . . . . . . . . . . . . . Cwt. 8.50 $ .00 . . . . 1 Db . . .

Flaur-
Production-Twin Cities & Duluth-SuperiorBbis . 1,209,857 1,170,b30 1,1 D2,429 103 110Shipments from Minneapolis . . . . . . . , . . .Bhls. 1,D58,655 1,174,643 f,02D,055 40 104

Linseed Products Shipments From Minnea olis . Lhs. 38 .982,381 44,410,895 45,945,b0! $8 85

Retnii Sales-
23 Departme~it Stares . . . . . . . . . . . , . . . $2,207,Dl0 $4,199,990 $2,297,460 53 9b543 Lum~er Yards . . . , . . . . . . . . , . . . . . . . Bd . Ft . 8,597,000 9,261,000 7,933,000 43 108

LiFe Insurance Sales ~4 States} . . . . . . . . . . . , . $2 f ,38D,DDD $28,7b8,D00 $17,774,000 74 120

Wholesale Trade-
Farm Implements . . . . . . . . . . . . , . . . , . . . 6 firms $ 180,780 $2 17,720 $153,176 $3 1 I SHardware . . . . . . . . . . . . . . . . . . . . , . . . . . 13 firms 1,609,03D 1,937,070 1,549, f 30 83 104Shoes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 firths 279,090 447,290 405,400 62 69Grnceries . . . . . . . . . . . . . . . . . . . . . , . . . . 49 firms 4,155,210 4,517,250 4,587,690 92 41

$usiness FaiIures-
Numh'er . . . . . . . . . . ., . . . . . . . . . . . . . . . 113 89 1D3 127 110Liabilities . . . . . . . , . . . , . . . . . . . . . , . , , _ $1,298,783 $1,414,078 $ f ,095,724 92 f 19

Securities Sold-
To Banks . . . . . . . . . . . . . . . . . ., . . . $3,D34,b00 $3,455,000 $4,708,600 88 64Ta General Pu~~ic . . . . . . . . . . . . . . . , . . . . 7, f b3,500 5,403,60D 9, f 12,100 133 79

Hiinth Federal Reserve histrict Member Banks---
Demand Deposits , . $452,173,000 $466,046,000 $4$1,231,600 97 94Time Deposits . . . . . , , , . . . . . . . . , , . , , . 441,449,000 434,857,000 434,954,00 0 102 101

Feb, 1 7 Jan . f 3 Fe6. 18 nfo Feh. % 3 92624 City Member $anks- 1926 1926 1925 oFJan, of1925
Loans , .

~ ~ - ~ ~ ~ ~ ~Securitie4 ~ -,
$250,573,090 $244,59T,QOD $267,124,000 190 94. . , . . . . . . . . . . , , , 113,652,D00 114,041,000 ID4,571,000 100 109Demand Deposits . . . . . . , . . , . . . . . . . . , , 228,848,000 230,779,000 247,246,000 99 93Time Dep~sits . . . . . .

Reserve
. , . . . . . . , , . 1 f 3,! 34,D00 1 f 2,776,000 1 D5,D8o,DD0 ! Da 1 os$orrnwinKs at Federal $ank . . . . . 4,450,OOD !,550,000 237,000 287 1,878

Minneaoalis Paderal Reserve l3ank-
Loans to Mem~er Banks . . . . . . . . . . . , . . . 6,788,03 E 4,081,474 3,$91,810 166 ! 74Federal Rescree Notes in Circulation . . , . . 64,629,345 67,556,185 67,920,880 96 95
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Index of 22 Babic Commodities Adiusted
for Seasonal Variations (1919 ~ 104} .
Late>;t figure--3anuary, 1211 .
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~ 1928

Weekly Ttates in few York Money,l4larkel . :
Commercial Payer lime nn 4 W 6 months
paper and Acceptance
paper .

Rate on 9D-day

922 1423 192r 1`175 14

Monthly Averages of Weekly k'igurea far
Eanka in 101 Leading Cities. Latest fig
ures are gveragea far first weekly report

date in 7anuary "

February 27, 192b

Summary of National Business Conditions
{ Compiled February Z 5 by Pederal Reserve Board)

Industrial activity in January was in slightly smaller volume than in December,
and the distribution of commodities showed a seasonal decline. The level of prices
remained practically unchanged.

PRQDCICTIQNf : The Federal Reserve Board's index of production in selected
basic industriea was about 1 per cent lower in January than in December . The out-
put of iron and steel, copper and zinc increased, while activity in the woolen and

petroleum industries declined, and mill consumption of cotton, the cut of lumber
and bituminous coal production increased less than is usual at this season of the
year . Automobile production, not included in the index, was slightly smaller than
in December, but considerably larger than in January, 1925, Factory employment
changed but little ir. January, but the earnings of workers decreased considerably
awing to the closing of plants in most industriea at the opening of the year for
inve~itory taking and repairs. The volume of building contracts awarded in Janu-
ary, although seasonally less than in December, exceeded that of any previous
January on record . Contracts awarded were particularly large in the New Ynrk and
Atlanta districts.

TRADE: Sales of department stares and mail order houses showed mare than
the usual seasonal decline in January, but were larger than in January of last year "
Wholesale trade declined considerably and was in smaller volume than a year ago.
Stocks aY department stares showed more than the usual increase in January and
were about Il per cent larger than at the end of January, 1925. Freight carload-
ings declined in January, and the daily average far the month was approximately the
same as a year earlier .

PRICES: Wholesale prices, as measured by the index number of the Bureau
of Labor Statistics, remained practically unchanged from December to January.
f3y groups of commodities, prices of grains, cake and paper and pulp increased,
while dairy products, cotton goods, bituminous coal and rubber declined . In the
first three weeks of February, there was a decline in the prices of grains, and fol-
lowing the settlement of the strike in the anthracite region, a drop in the prices of
bituminous coal and coke, Price advances were shown far refined sugar, copper and
petroleum .

$ANK CREDIT : At member hanks in leading cities, the seasonal decline in
the demand for credit, which began at the turn of the year, came to an end toward
the close of January, and in the early part of February, the volume of loans and
investments at these banks increased considerably. The increase was largely in
loans far commercial putpvaes, which, after declining almost continuously from
their seasonal peak early in ~ctvber, advanced by mote than $5D,DDD,000 in
Fe6ruary.

The growth in the commercial demand Fdr credit throughout the country, to-
gether with avme increase in currency requirements, waa reflected in a withdrawal
of funds from the New Yvrk money market and was a factor in the increase in the
demand far Reserve Sank credit after the end of January. Reserve hank haldiczgs
of bills and securities increased by about $5b,0DD,D0D, between January 27 and
February 17 .

~sxaI ,sPa 1aP& ,e2s

As the result of the withdrawal of Funds from New York, the rates on call loam
became somewhat firi~3er in February . but ca=nmercial paper rates were slightly
lower.
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