
Joxx R. lYLITCItt3L.L, Chairman of the Board
and Federal Reserve Agent
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The money value of business in this district in
March was smaller than a year ago, as shown by
check payments through hanks in seventeen repre-
sentative cities, which declined b per cent during
the month. Although the district totals indicate a
smaller volume of business than last year, it is im-
portant tv note that this is due entirely to declines
in the three largest cities. When the t"tgures for
these cities are subtracted from our district totals,
the remaining cities show a gain of 12 per cent in
check payments through banks. Further analysis
shows that these gains were greatest in the wheat
belt cities and cities having livestock receiving term-
inals, and that the gains of these cities over last year
have been continuing far several months. The phy-
sical volume of business within the district, however,
increased slightly, as evidenced by total carloadings
even after a deduction is made for the increase in
less-than-carload lots.
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Estimated Value of Livestock receipts at South St. Paul
at median terminal market prices . The livestock cIas:ea
included are cattle, calves, hags and sheep.

AGRICULTURAL AND BUSINESS CGNDITI(~N5
IN THE

NINTH FEDERAL RESERVE DISTRICT

Minneapolis, Minne®ota

M,c~iON t)n i.~5

Cvnrts L. Mas>txa

	

7. F. ~ssxsor.s
Assistant federal Reserve Agents

ApriI28, I~26

The potential purchasing power created during
March by the marketings of grains and livestock
combined, was 8 per cent less than for the same
month last year. Livestock has helped greatly to
sustain agricultural income and business activity, but
has not attained an importance equal to wheat and
the other cash grains. Grain receipts were lower,
declines being shown for all grains except rye. All
grain prices were Tower, while livestock prices ex-
hibited mixed tendencies . Livestock receipts were
greater, all kinds showing increases except hogs . The
smaller decline this month than last in hog receipts
is to be explained by the holding back in February
of marketable animals for longer feeding, as the
average weight of the hags marketed has increased .
Current opinion as to the favorable livestock out-
look is indicated by a very heavy movement of all
kinds of feeders to the farms.
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Estimated Value of Cash Grain Receipts at Minneapolis

and 1]uluth-Superior at median terminal market prices . The
grains included are bread wheat, durum wheat, rye axid Flax,
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Valuation of Building Permits issued at 4 'Wheat Belf

Cities . (Forgo, N. D.; Great Falls and Helena, Mont . ;

Aberdeen, 5. ¬7.) Light curve, actual figures; heavy curve,

12 months moving average.
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AGRICULTURAL AND BU5I1NE55 CnNDITIGNS

Valuation of Building Permits issued at 18 Cities in the

Ninth Federal Reserve District . Light curve, actual fYgurea;

heavy curve, 12 months moving average.

When the figures fnr sales and shipments in the

several industries are examined, mixed trends are

shown as compared with last year. h'lnur shipments

increased, but linseed products shipments decreased.

Wholesale farm implement, shoe and hardware

sales increased, and wholesale grocery and dry

goods sales declined . Sales of all commodities by

lumber yards scattered throughout the district in-

creased in dollar amount, but sales of lumber only,

measured in board feet, decreased. Sales at retail

by department stores in representative cities wexe

practicallyunchanged
.

Prospective business activity, so far as it may be

dependent upon building operations, has declined.

The valuation of building permits issued in March

at eighteen representatives cities was one-fourth be-

low last year and declined mvxe than customary at

this season as compared with February. It is worthy

of note that outside of the three largest cities, the

increase in valuation of building permits was three-

faurths greater than a yeax ago.

WOCFN1

Debifs to Individual Accounts at Sanks in Eight Wheat

Belt Cities in the Ninth Federal Reserve District . Heavy curve

represents figures adjusted to eliminate seasonal changes;

light curve represents actual figures. Thecities included are

Aberdeen, Billings, Dickinson, Forgo, Grand Forks, Helena,

3atnestown and Minot.

PERfENi

Debits to Individual Accounts at Banks in Cities of the

Ninth Federal Reserve District . Heavy curve represents

figures adjusted to eliminate seasonal changes; light curve

represents actual figures. The "Eleven Cities" include Min-

neapolis, St . Paul, Duluth and eight others .

$anking developments in this district during

March and the first half of April are significant only

as evidence that the normal sexing opening of ac-

tivity is under way. Borrowings from this Federal

ReserveBank by member banks outside of theTwin

Cities increased $2iJa,~4fl, or 9 pex cent during the

6
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TOPICAL REVIEWS

April28, i4zb

Balances Due to Sanks at Five Reserve City Banks in the

Ninth Federal Reserve District. Latest Figure, April 21,

$4T,6S7,QUQ.
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NINTH FEDERAL RESERVE DISTRICT
first two weeks of April,

	

Banks withdrew 12 per
cent of their balances with local correspondent
banks during the four weeks ending April 3 4. This
latter development is sv perfectly in accvxd with the
seasonal expectancy at this time of the year as to be
worthy of further comment.

During each of the five years, 1921 tv 1925 in-
clusive, Minneapolis member banks have reported
to this office reductions in balances "due to banks,"
usually beginning in the first week in March and
ending in the third week in May, During this
eleven week' period, there has been an the average
a 25 per cent reduction in such balances . In 1926
this withdrawal of funds to the country commenced
after March 17, or about a week and a half later
than usual, but the withdrawal has been quite rapid
as a result and has already amounted tv about vne-
haIf of the average withdrawal during the whale
spring period . These facts are shown in more de-
tail in the accompanying chart and in the table be-
low, which shows the balances "due to banks" at
the approximate Beginning and end of the spring
movement .

Balances "Due to Banks" on selected dates 1921-
192fi, from weekly reports by Minneapolis

memtber banks
1921

	

March 4

	

$41,688,f)Oa May 25

	

$28,783,Q0~
1922 March 8

	

44,8~4,0(lp May 17

	

38,873,Ofl[l
f 923

	

March 7

	

53,927,OOfl

	

May 16

	

40,pp4,000
1924

	

March 5

	

5D,889,i]p0

	

May 2 1

	

38,0 ] Q,UO~
1925 March 4

	

G9,267,Q~U ll~ay 2D

	

48,856,fl4~
1926 March 17 Sb,477,00a April 14

	

5U,17G,QOQ

The number of cattle on feed in Minnesota April
l, 1926 was 5 per cent larger than the number of
cattle on feed a year earlier, according tv the es-
timates of the United States Department of Agricul-
ture. This may be attributed to the satisfactory
prices for fed cattle and the cheaper and more
abundant feed surly this year than a year ago,
For the same reasons, feeders have xeported inten-

tions to feed during a longer period and to market
a larger percentage of their feeder cattle in April
and May than a year ago. In South Dakota the
number of cattle on feed is 2Q per cent smaller than
a year ago, awing to the small corn crop harvested
in that state in 1925 .

Hags have been marketed this spring at heavier
average weights than a year ago. With a 4 per cent
larger corn crop in this district and an 8 pex cent
smaller number of hogs, there has been an abundant
supply of corn at moderate prices and much of this
corn is being marketed in the form of hogs. The
ratio between the price of corn and the price of
hags per hundred weight, as shown in the chart be
low, is at the highest level since 1922,

	

It has been
much more profitable tv feed corn tv hogs this
year than last.
DEQCEIrr
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Dther changes in the Balance sheets of selected

	

3°
repoxting member banks were a decline of 14 mil-
lion dollars in loans during the period from 1~eB-
ruary 24 to April 14, of which decl'sne fine-half was
in loans secuxed By stocks and bonds and one-half
in other loans, largely of a commercial character.
Security holdings increased 2 million dollars during
this period, time deposits decreased 3 millions, and
net demand deposits, subject to reserve, decreased
10 millions . During the same period, this Federal
Reserve Bank increased its holdings of purchased
bills 13 millions, and its holdings of United States
securities nearly 3 millions . Federal reserve notes
in circulation exhibited a nominal decline.

THE HOG MARKETING SITUATIQIN

223

Rateo between MQerthly Median Prices of Hags per 10~
pounds and 45{1 pounds Cgrn, (Hog Prices at Squth 5t .
Paul ; Cgrn Prices at MinneapgIis.)

The average weights of hogs marketed at South
5t . Paul By months axe shown in the chart below for
PounGa

stoc
Monthly Arrerage Weights of Hags at South St . Paui .
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the years i 924, 1925 and } 926, to date.

	

Theaver-
age weights of hags marketed during March, 1926
was greater than in any other month shown on the
chart with the exception of July, i 924, when farm-
ers, discouraged by the law price of hogs and the
prospect of a poor corn crop, marketed a Iarge
number of sows .

	

It is also apparent from the chart
that during the heavy marketing period in the win-
ter of 1924-1925, the hogs were marketed at ex-
ceptionally light weights, which was due to the
shortage of corn .

Hag receipts at South St . Paul turned upward in
March as compared with February, contrary tv the
seasonal movement, as shown by the chart below.
This is undoubtedly due tv the fact that hogs have
been fed for thirty days longer to take advantage of
this method of marketing corn . The number of hogs
marketed this spring is smaller than the numlaer
marketed in 1925 or 1924, due to the reduction in
foundation stock in 1924 which was not replaced
in 1925 .

Tnw..,s~ " ,~aa

AG~RiCULTURAL AND BUSINESS C~NDITI~N5

Monthly Receipts of bags at South St. Foul .

rt~E

Median hog prices at South 5t. Paul have been
higher each month than in the corresponding month
in the preceding year without exception, during all
of 1925 and in January and February of 192b . In
March, 1926 they dipped under the price per hun-
dred weight in March, 1925, which was the highest
price paid for hogs since October, ~ 920.

	

This was
largely due tv the unseasnnal increase in hog mar
keting during March and to the header average
weights of the hags marketed .

	

However, it should
be noted that with the heavier average weights the
price per head in March, 1926 was higher than the
price per head a year earlier, amounting vn the aver-
age to $29.75 in March, 1926 and $28.3 in March,
1925 .

e

A

,ooPe,

April IS, l926

Monthly Median Prices of Hnga at South St . Paul .

IMPORTANCE aF THE NINTH FEDERAL RE-
SERVE DISTRICT IN LIMITED STATES

PR~DllCTIQN

Many requests have been received by this of&ce
for information that would be useful in characteris-
ing the nature of the economic activity of this dis-
trict and which would also indicate its relative im-
portance as compared with national totals . Data
has been accumulated this month so far as available
for the mare important products of this district and
for other indexes of business activity . This data
will be found useful Far an infinite number of com-
parisons.

No attempt will be made to exhaust the possibili-
ties of their use at this time, but it is interesting to

know that the Ninth Federal Reserve District, which

consists of the States of Minnesota, North Dakota,
South Dakota and Montana, the northwestexn por-
tion of Wisconsin and the northern peninsula of
Michigan, has an area equal to 14 per cent of the
United States, but only 5 per cent of the population .

This district produces 22 per cent of the creamery
butter and 12 per cent of the wool in the United
States ; realised 10 per cent of the value of all crops
produced in 1925 ; and had on farms on January 1,
192b, 12 per cent of all livestock.

The manufacturing and financial showing is not
as good. Although this district does have about
one-fourth of the flour mill production and linseed
ail production of the United States, the total value
of all manufactured products in 1923 was but 2
per cent of the national total. Partly as a result of

this lack of manufacturing volume, nor banking
strength constitutes 3 per cent of that of the whole
United States .
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NINTH FEDERAL RESERVE D15TRICT

IMPORTANCE DF THE NINTH FEI]ERAL RESERVE DISTRICT IN
UNITED STATES PRnD[ICTIQN

(Latest available figures}

225

'From "Income is the Various Statue . Its Sources and Diatrltrution;' by 14lauricc Leven, National Bureau of F~sonvmla Hcscarch, Inc.
"'The grodrxetion o£ these ores in Wisconsin and Michigan is larxely in the portivn~s of these states contained in th© Ninth Federal 12reerce

histrict .

Per Per
Ceni 4 Cent 4

Minn ., States Minn ., States

United 5tatea
N. D., S. D.

~t Mant .
of
U. S. United $fates

N. D., 5. D,
& Mont .

of
U. S.

Number of Farma,
1925 , . . . . . . . 5,372,2b3 390,621 6 Motor Vehicles

Craps in 1925 l~egiatrations in

Value of AlI Cropa .$9,615,488,D00 $970,79b,fl00 1 0 1925 . . . . . . . . . 19,954,347 977,350 5

Durum Wheat . . hu . bb,593,000 5b,593,000 100
Flax . . . . . . . . .hu. 22,007,000 21,389,000 97 LiFe Insurance

Total Spring Wheat Sales in 1925 . . . . .$8,057,434,000 $293,545,0DD 4
other than Du-
rum . . . . . . . bu . 204,285,000 134.sss,Dan fib Income in 19IS'~ . . bb,195,700,D00 2,503,605,000 4

Rye . . . . . . . bu . 48,69b,DDD 25,270,000 54
Wild Hay . . . , tuns 13,D44,0fl0 b,5a2,aao 5D income in 192D* . .72,380,3b5,000 3,D52,251,000 4
Barley . . . . . . . .hu. 218,002,000 103,444,000 47
All Wheat . . . . .bu. b59,3b5,000 208,457,000 3 [ Income in 1921* . .84,426,557,000 2,393,210,OD6 3
Oats . . . . . . . . .bu. 1,501,909,000 381,946,OD0 25
Potatoes . . . . . .bu. 323,243,D00 4D,b77,OD0 13
Corn . . . . .bu. 2,9DD,581,D00 271,b57,000 9 Banking
Winter ~Wheat . .bu. 398,486.000 fi,985,D00 2

$ank Capital, Sur-
Livestock on Farma, plus and Undivid-
January 1, 1926 ed profits, April
Value of Livestock 1925 . . . . . . . . . $5,487,839,000 3 f 82.582 .000 3

vn Farms . . . . $5,001,000,000 $595,000,000 12 Bank Deposits, April
Horses . . . . . .head 15,778,0nD 2,763,000 t8 B 925 . . . . . . . . . 50,497,309,000 1,543,654,fl00 3
$wine . . . . . . .head 51,223 .DD0 6,868,000 13
All Cattle . . . .head 59,829,DD0 7,248,DD0 ~ 2 $ank Loans, April,
Milk Cowa and Heif- 1925 . . . . . . . . .28,316,608,000 971 .051,OOfl 3

ers . . . . . . .head 25,151 .000 2,845,000 11 Bank hivestments,
Sheep . . . . . . .head 40,74$,000 4,396,000 1 i April, 1925 . . . . .14,225,407,000 395,661,00D 3
Dairy Products in 1924 :
Creamery Butter %n 9th

lbs. . . . . . .
~.lba.

. 1,355,080,000 296,512,000 22
3

F.It.D .
Cheese . . . . . . 413,940,D00 11,045,ODD 1~Iinth Federal of
lee Cream . . . . .Ral . 18i,5b4,D00 5,8 i 9,000 3 United States Reserve District U. S.
Poultry on Farma

in 192D . . . . . .head 372 .825,2b4 27,3b7,834 7 Land Area . . .s~.rni . 2,973,774 412,838 14

Weol Production in Banking
1925 . . . . . . .lba . 254,260,0D0 30,763,000 i2 l~lvmber of [3anks,

Manufacturing February 28,
Flour Mill Capacity 1925 . . . . . . . . . 27,917 3,fl34 I 1

per 24 hour day Federal R e s e r v e
in 1923 . . . . .h61 . 1,098,700 220,550 20 Bank Capital,

Flour coil! products April 7, 1925 . . . 120,455,000 3,141,45D 3
in 1921 . . . . . . .$1,179,740,131 $285,239,1 l4 24

Linseed Oil in 1921 71,032,261 16,514,414 23 Federal Reserve

Smelting & refining Notes in Circula-

of copper in 1921 234,895,245 T5,277,3a3 7 tion, !1 p r il 7,
1 925 . . . . . . . . . 1,552,878,000 54,374,090 4

Fur gvvda in 1921 139,355,929 8,211,271 b
Slaughtering $c meat Population in 1920 105,583,108 5,183,000 5

packing in 1921 2,200,942.072 99,755,121 S
Lumber Ec timber h'Iinn ., Pcr

products in 1921 1,3 65 . 150, ! 80 48,554,21b 4 N. D ., 5. 'll ., Cent
Knit goods in 192 f 534,073,845 10,1 7T,5 1 7 2 Moot ., 5

Paper & wood pulp Mining 1lnited Wis.~`~ and States

in 1921 . . . . . . . 667,435,847 13,697,207 2 in 1924 States Mich .'~x nF U.S .

Furniture in 1921 . . 539,b$7,194 5,712,197 1 lrvn Ore. .long tons 52,083,375 43,114,b74 83

Total value of all Copper . . . . . . .lha, i,b34,249,192 394,b59,820 24
manufactured
products in Silver . . . . . . . . .oz. 64,792,21b !3,398,947 21
1923 . . . . . . . . $60,555,998,200 $1,227,114,945 2 Gold . . . . . . . . .vz. 2,511,243 389,858 1 b
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ApaI28, 1926

COMPARATIVE STATISTICS OF I3TJSiNESS IN THE NINTH FEDERAL RESERVE DISTRICT

QJo Mar. °fo
1926

Mar.
1926

March Fehruary March of F'eb . of Mar.

Dehita to Individual Accounts-= llnit 19Zb 1926 1925 192b 1925

11 citica " " " " " " -- " - " " $7$D,883,00D $b74,b17,DD0 $827,542,4(10 116 94
. . . . . " . . . . " . . -

Minneapolis - - ~ - " " ". . . . . . . . " " " " " " " " "
388,853,000 335,747,OOD 433,895,OD0 1 1 5 90

49
5t . Paul - ~ " - " " ". " . " . - " " . " " - " . " " " " 1 77,05D,DD0

80,087,DD0
157,61 4,00D
65,755,0D0

1 J9,4D3,000
43,704,00D

1 12
122 85

Duluth-Superior . . . . " . . . . " . . . . . .- """
8 Wheat Belt Cities " . " " " . 58,504,600 47,475,0DD 5D,082,0fl0 123 I17

. . . . . . . . . . . .
3 Misaisaippi Valley Cities . . . . " . . ~ - " " " " 19,D87,000

38,292,ODD
15,49 i,DOD
34,513,000

1 7,894,600
36,761,000

1 16
111

1 D7
104

South St . Paul . . . . " . .- """""""" - " -~ """
19.010,QDD 1 b,D2D,D00 1 5,803,D00 1 19 12D

Sioux FaIIs - - " - " ". . . . . . . . . - . " " " " " " " "

Carloadinga--Northwestern District--

Total . . . . . . . . . " . . . . Cars. . . 522,b04 457,958 500,565 1 14
1 D2

104
1 D6

Grains and "Grain " Products . . . . . . . . . . . . Cars 42,659
39,2b5

41,780
35,152

4D,384
34,8D3 109 li3

Livestock . . . . . . "" . " - . """"" . """""" .Cars
Cars 28,231 29,569 25.484 95 1 l I

Coal . . . . " " . . . . . . . . .. . . . . . . . - . . " . . .
Coke . . . . . . . . . . . . . . . . . . . . . . . . .Cars 7,506 b,DOb 7.490 125

104
10D
98

Forest Pr~ducts . . " " . " . Cars. . . . . . . . . " " . . .
Cars

102,21 7
2.853

93,871
2,022

104,30D
3,9D8 141 73

Ore .. . . . . . . . . - " . . " .
Merchandise-L. C. L Cars. . . . " " . ~ - ~ ~ " " . 147,429

152,434
120,199
128,359

133,444
150,747

123
1 19

1 1 D
1 O1

Miscellaneous Cars. . . . " . . - - " " " " " " - - - " " . . "

Building Permits-

Number-lB Cities . . . . . . . . . . .-~- """""""" 1,564
4,932,70D

79f
2,912,ODd

1,914
b,3b9,50fl

!98
1 b9

82
77

Value--18 Cities ~ -" . . . . . . . . . . . . ~ .- ~ - " " - "

1,928,4D0 1,21$,400 2,31 1,000 158 83
Minneapolis . . . . . . . . . " . .. . . . . . . . . . . .

PaulSt. . . . " ~--~ """" - """""""" ----
1,161,8DD 1,114,400 1,87b,i0D 104 62

Duluth-Superior " - - ". . . . " . . . . ~ - " " " " " 50b,8DD
b95,6D0

244,700
141,500

1,4D8,30D
1 70,506

207
442

36
4fl8

4 Wheat Belt Cities . " . . . . . . . . . " . . " . . "
580,900 99,000 547,b00 587 1 06

6 Mixed Farming Cities . . . . . . . " . . . " . ~ .
59.200 93,50D Sb,ODD 63 106

4 Mining Cities . . . . . . . . . . . . . . . . . . . . . .

)3uiidinq Contracts Awarded-~-"-

Total . .
~
. . . . .- . . . . . " . . . . . . . . . . . . . 12,D84,100

4"573,0D0
5,284,90D
2,582,704

7,235,3DD
3,515,8D0

228
181

167
133

fZesidential . . " . " . " ".
Commercial, lndustrial "&" 11t'slity . . . . . . . " 5,273,500 832,740 2,525,DOD 649 2D1

Grain Receslpts at Minnea oIis and

Duluth-Superior--

Wheat . . . . . .- " - """ . """"""""""""""" .Bu' 7.745,813 8,448,815
!,393,556

8,077,043
2,131,987

96
64

96
42

Corn . f3u". . . . . . . . . " . . . . ". . . - . . . . . " . . . .

Bu "
89D,880

2,210,2D3 1,878.548 2,588,8Dfl 1 18 85
Oats -- - " " " " ~ ~ - ~ " " " " ~. . . . . . - - " " " " . "

$u' 1 .300.557 1,143,338 I,b36,31 7 109 80
Harley . . . " " " " - . - " " " " " " ". . . . . . . . . . . .
Rye ._ . . . . . . . . . . . .- . """" . .- . . """"" ' " -Bu. 81b,467 710,054

379,80D
558,530
767,D92

115
135

144
b7

Flax . . $u .. . . . " . " . . . . . . . . . .. . . . . . - . . . " 513 .572

Grain Stocks at Eud of Month at Minneapolis

and Duluth-5ugeriar-

Wheat . . "" . . . """""""""" . " - """"""""" Bu " 1b,184,D10 17,705,837
522,753

2b,294,959
1,440,35D

91
1 18

b2
43

Corn 13u'- - " " " " - " . . " " " " " " - " .. . . . . . " " " " "
Bu "

b 14,528
30,857,634 31,158,! D3 33.815,486 99 91

Qats . . . . " . . . . . " . . . . . . . .. . . . . . . " . " "
Barley - - ~ - ~ " " " " " Bu ". . . . - - " " ~ " - " " " " " " " " 4,15 1,438

4,068,647
4,973,583
8,874,103

2,523,558
6,572,536

83
}D2

1 b5
138

Rye .- . """ - """ ~ " --, """"" -- . . . . "" , "" Bu,
Bu " 1 .353,620 1,b78,74D 765,729 81 177

Flax . . . " . . . . . . . . . " . . . .. . . . . . . . . . . "

Median Cash Grain Priees---

Wheat--No. 1 Dark Northern . . . . $u "" . - . . " $1 .b4~/z $1 .72 ~x $ ! .78~ 95
1 .42/ 1 .52 1 .40 44

92
75

Durum-Na . 2 Amber . " " " ~ - " Bu'. . . . . ~ " " "
Yellow . . . . $u . ~ ~ 1 .42 1 98 8

5
Corn-No. 3 . . .. . . . . . . . . " . $u' .3 b ,3 7
Oats-No. 3 White . . .. . . . . . .. . . . . . " . .

Bu . .60/2 .SOti2 .85 10D 71
Barley-No. 3 . . . . . . . .. . . . . . . . . . . . . .

f3u. .81 .92~~4 1 .25 88 65
Rye-No . 2 . . . . .. . . . . . . . .. . . . . . . . . .

Bu . 2" 31 %q 2.42 3.D4 9b 7b
FlaxNo. 1 _. . . . . . . " . . . . .. . . . . . . . . .
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Calves
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Sheep
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StockeVeal

CHogs
Heavy
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ProducShipm
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Retail 5ale

Wholea~Ie

Business Fa

NINTH FEDERAL RESERVE DiSTRiCT

	

~z7

22
DepS4DLu

Life lnaura

Farm

IHardwShoes-Grocer

NumbeLiabilit

Securities S

To RanTa

Gen1VinthFede

DemanTime

Unit
March
1926

February
1926

March
1925

°fo Mar .
1926

nF I"eb,
1926

g'o Mar .
19z6

of Mar.
1925

Receipts at South St . Paul-

, . ., ., . . ��� . . ���� . �� Head 76,097 58,082 62.551 131 }22, . . . . . , . . , , , , , , , , , Head 7 1,7b3 58,998 b3,073 122 1 } 4. . . . � , . . � � � � . � � � . � � _ Head 281,763 27D,497 3D7,849 104 92. . , . . . , . . . � � , . � � � . . � � , f-Iead 22, f 59 23, 765 15,OD5 93 X 48

estock Prices at South St . Paul---

r Cows . . . . . . . . . . . . . . . . . . . . . , Cwt . $ 6.25 $ 5 .75 $ 5 .50 lfl9 i 14r Steers , . . . . . . , , , , , , , , , , , , , , Cwt . 8.35 S.DO 8,50 104 48Butcher Steers . . . . , , . . , , . , , , , , , Cwt_ 9.25 9.25 I DDr & Feeder Steers . , . . . . . . . . , , , , , Cwt, 7.25 7 .25 7.DD 10D 104alves . . . . . . . . . . . . . . . . . . . . . . . . Cwt . 11 .50 1 1 .OD I D.DO 105 1 15. . � . . . . . . . . . . . . . . . , . . . . . . . . Cwt . 12 .5D 12.75 1 3 .10 98 95I -lngs . . . . . . . . . . . . . . . . . . . . . . . . Cwt . }0 .00 10.25 98. . , . . . . . . . . . . . . . . . . , . , . . . . . . . Cwt . 12 .75 13,25 15.50 96 82. . . . . . . . . . . . . . . . . . . . . . . . . . . . . Cwt . 7.5D 8.OD . . . 94 . . .

tionTwin Cities & Duluth-SuperiorBbls . 1,167,580 962,069 $96,652 121 130nts From Minneapolis . . . . . . . . . , . Bbls . 1,D65,018 9D2,S84 815,018 i 18 131

ducts Shipments from Minneapolis . Lbs. 21,605,552 3D,$75,739 35,742,997 70 6D

-

artment Stores . . . . . . . ������ $ 2,4D2,460 $ 1,945,D8fl $ 2,4flb,380 1Z4 1DDber yards . . . . . , . . . . , , , , . . , . . , $d . F't, i 0,715,00D 7,524,DOD 11,314,DflD 142 95

ce Saies ~4 States} . . , . , . . , . . . . , $27, I50,ODD $2Z,967,00D $24,864,DOD 1 18 109

rade-

mplements---~-6 firms . . . . . . . . . . . . . . . . $553,930 $369,91fl $398,27D 1SD 139
are-f3 firms . . . . . . . . . . . . . . . . . . . . 2,D67,790 1,597,68D 1,950,DID 129 1D6
5 firms . . . . ., . . . . . . . . . . . . . . . . . . . . 67E,,97D 47U,580 546,53D 144 1 f3
es-47 firm~ . . . . . . . . . . . . . . . . . . 4,bD3,920 4,012,610 4,965,330 115 93

lures-

r . . . . . . . . . . . . . . . . . . . . . . . . . . . 90 85 82 106 110
es . . . . . . . . . . . . . . . . . . . . . . . . . . $926,970 $843,138 $1,924,921 ] 10 48

id-

ks . . . . . . . . . . . . . . . . . . . . $3,585,1fl0 $4,292,840 $3,7i7,6D0 84 96
eral Public . . . . . . . . . . . . . . . . . . . . 6,627,OOD 6,951,400 5,528.600 95 102

al Reserve District Member Banks-

d Deposits . . . . . . . . . . . . . . . . . . . . $452,286,DDD $457,021,000 $475,267,D0D 99 95
eposits . . . . . . . . . . . . . . . . . . . . . . 439,126,DDD 440,772,DOD 44 i,252,00D lOD 1 DD

24 City Member Banks-
Apr . 14

1925
Mar . 17

1926
Apr, 15

1925
~Jo Apr.
of Mar .

~fo 1926
of 1925

Loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . $237,966,DOD $24$,514,OOfl $245,515,ODfl 96 97
Securities . . . . . . . . . . . . . . . . . . . . . . . f 1 5, ] 09,ODD 1 1 5,3 f 9,000 1 08,135,ODD I DD 106
Demand Deposits . . . . . . . . . . . . . . . . . . . . 220,918,000 225,1$3,00D 228,311,!]00 98 97
Time Deposits . , . . . . . . , 1 09,71 7,000 1 1 1 ,73 7,flD0 1 06 .1 58,ODD 98 103
Borrowings at Federal Resenr~ Sank . . . . . 2,283,Ofl0 4,36D,fl00 2,3Di,DflO 52 94

Minneapolis Federal Reserve Bank-

Loans to Member Banks . . . . . . . . . . . . . . . $4.839.854 $b,733,540 $b,428,b41 72 75
Federal Reserve Notes in Circulation . . . . . 63.642,825 64,109,115 b4,84},645. 99 98
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April 28, 1926

Summary of National Susin~ss Conditions
(Ca~piied April 24 by Federal Reserve Board)

Industrial output 'sncreased in March and the distribution of commodities con-
tinued in large volume owing to seasonal influences . The level of wholesale prices
declined for the fourth consecutive month.

PRDDUCTIDN: The Federal Reserve Board's index of production in basic in-
dustries increased in March to the highest level For mare than a year. Larger out-
put was shown far steel ingots, pig iron, anthracite, copper, lumber and newsprint,
and there was alsrr an increase in the activity of textile mills. The output of auto-
mobiles increased further said was larger than in any previous month, with the ex-
ception of last October.

	

Building contracts awaxded increased in March, as is usual
at this season, and the fatal was near the high figure of last summer.

	

Particularly
large increases in building activity as compared w'sth a year ago occurred in the
New York, Atlanta and Dallas Federal Reserve Districts . Contracts awarded con-
tinued larger during the first ha1F of April than in the same period of last year .

Condition of the winter wheat crop has improved since the turn of the year
and on April 1 was estimated by the ©apartment of Agriculture to be 84 per cent of

normal, compared with 68 .7 per cent last year and an average of 79.2 per cent far
the same date in the past ten years.

TRAf]E : Wholesale trade showed a seasonal increase in March, and the volume

of sales was larger than a year ago in all leading lines except dry goads and hard-

ware . Sales by department stares and mail order houses increased leas than is
usual in Match. Compared w'sth March a year ago, sales by department stores
were 7 per cent and sales by mail order pauses 9 per cent larger . Stocks of princi-
pal lines of merchandise carried by wholesale dealers, except groceries and shoes,
were larger aY the end vF March than a month earlier. but for most lines they were
smaller dean a year ago. Department stare stocks showed slightly more than the

usual increase in NIarch and were shoal 3 per cent larger than last year. Freight
carlaadings during March continued at higher levels than in the evxrespnnding
period of previous years. Shipments of miscellaneous commodities and merchan-
dise in less-than-carload lots wexe especially large. Loadings of coal, awing to the
large production of anthracite, were also large, while shipments of coke decreased
considerably from the high levels of preceding months,

PRCCES : Wholesale prices, according to the Bureau of Labor Statistics indexr
declined by mare than 2 per cent in March to the lowest level since September,
1424 . The decline was general far nearly all groups of commodities, and the larg
est decreases were noted in grains, cotton, wool, silk, coke and rubber.

	

In the first
two weeks of April, prices of basic commodities were steadier than in March. Prices

of grains, flour and potatoes increased, while. prices of cotton goods, wool, silk,

bituminous coal, pig iron and rubber declined .

SANI{ CREDIT": Commercial loans of member banks in leading cities were
relatively constant between the middle of March and the middle of April, at a level

about $2U0,000,000 higher than at the end of January and approximately equal tv

the high point reached last autumn.

	

Continued liquidation aF loans to brokers and

dealers was reflected in a further decline in the total of loans on securities, which

on Apxil l4 were more than $5{]0,000,000 below the high point reached at the end

of last year .

At the Reserve banks an increase vF the volume of member bank borrowings

during the last two weeks of March was Followed by a marked decline in the first

three weeks of April, which brought the total near the lowest levels of the year.

H~Idings of L]nited States securities increased continuously during the month, while

acceptances declined seasonally. Total bills and securities were in smaller volume at

the end aF the period than at any other time during the year and only slightly larger

than a year ago. ripen market rates on commercial paper declined in April from

4~1~q-41/z per cent to 4-41/q per cent and rates on acceptances and on security loose

were also lower in April than in March. O» April 23 the discount rate at the Fed-

eral Reserve Sank of 1\'ew Yvrk was reduced from 4 to 31/2 per cent .


