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DISTRICT SUMMARY FOR THE MONTH

The outstanding event of a favorable character
during April was the heavy movement of grains to
terminal markets at rising prices . The terminal re-
ceipts of all grains were slightly larger than in
March and much greater than in April of last year .
Median prices of the grains advanced in April as
compared with March, although ali gxain prices,
except wheat and oats, continued considerably low-
er than in April last year . The total value of the
cash grains marketed was 35 pexcent greatex than in
the same month of last year.

	

As a result, hankers'
balances with their corxespondents exhibited a phe-
nomenal rise and reached record-breaking totals for
this time of year .

Total livestock receipts at South St . Paul were
lower than in the preceding month, yr in April of
last yeax . Cattle receipts alone were larger than
last year. Median livestock. prices exhibited mixed
trends when April quotations are compared with
those of March and of April last year . The total
value of the livestock marketed was l 3 per cent .less
than in the same month last yeax.

	

It is noteworthy
that the movement of cattle fxom terminals for feed-
ing purposes continued to be larger than last year .

$asic agricultural purchasing power created in
April by the total value of all terminal receipts of
grains and livestock was 9 per cent greater than last
year, but the cumulative total for the first four
months of this year was 8 per cent less than for the

Valuation of Building Permits issued at 18 Cities is the
Ninth Federal Reserve C]istrict . Light currre, actual fi ;nxres ;
heavy curve, 12 months moving average .
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same four months of last year. Lumber retailers
scattered throughout the district reported cumula-
tive sales for four months past 8 per Bent below lass
year.

The money value of business transacted in this
district, as measured by check payments through
banks, exhibited the customary seasonal decline in
April as compared with March and was slightly less
than in April last year . The physical volume of
business, as rxteasured by the total carIoadings in
April, was 2 per cent less than in March and 8 per
cent less than in April last year, the latter figure be-
ing due principally to the opening of lake naviga-
tion on a later date this year, retarding the move-
ment of iron ore.

As compared with last year, there were gains
shown in shipments of flour and lumber and in sales
of farm implements and of securities to the public ;
and losses shown in retail and wholesale trade, in
linseed products shipments and in sales by lumber
yards. As compared with last month, there were
gains shown in sales at retail, both city and country,
and in security sales ; and lasses in lumber cut and
shipped by manufacturers and in wholesale trade
other than groceries and hardware .

Pxospective building operations, as xeflected by
the valuation of building permits granted during
April in representative cities in the district, increased
slightly mare than the normal expectancy ; but the
total was one-third less than in April of last year .

Among banking developments during the last
month, the mast important was an abnormal in-
crease in balances caxried by country banks with
selected city carxespondents in this district . Between
April 21 and May l2, there was an increase of 9
million dollars, or l9 per cent, in balances with
these correspondent banks. This is the first time in
the seven years far which this office has records that
such an occurrence has happened at this time of
year . Usually country bank balances are drawn
down, as described last month, until the third or
fourth week in May, after which there is an increase
far two weeks, culminating in the first week in June .
The abnormal increase this year brought country
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bank balances with Minneapolis correspondents to
the highest figure reached on this date in any year
on record . The course of country banks deposits
with Minneapolis correspondents is shown in the
accompanying chart. There has been added to the
chart this month a curve showing the balances with
member banks in the eight cities from which we re-
ceive reports. These figures were fast requested
by this vfF~ce from banks outside of Minneapolis on
]anuary 1 3 of this year .
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Ealances Due to Banks at Reserve Citp Banks in the 1Vinth
hederai Reserve District .
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In the combined balance sheets of twenty-£our

Prices of Typical Grades of Steers at South St . Paul, Monthly 1917-1926, inclusive .

May 28, 1926

selected member banks in the larger cities which
make weekly reports to this offrce, there was a de-
cxease of 3 million dollars in loans during April, and
a further decrease of nearly 7 million dollars dur-
ing the first two weeks in May, Investments of
these hanks decreased 3 millions in April, but in-
creased 2 millions during the first two weeks in May.
Time deposits decreased 5 millions during the six-
week period surveyed " filet demand deposits suh-
ject to reserve decreased b millions in this period .

This Federal Reserve Bank had an increase of 2
million dollars in bills discounted during the six
weeks from Maxch 3 3 to May 1 2 . The increase in
loans was made to banks outside of the larger cities,
for borrowings by the city member hanks reporting
weekly to this ofFrce remained practically un-
changed. During April, this Federal Reserve Bank
increased its holdings of purchased bills and United
States securities by 14 million dollars, but during
the succeeding two ~cveeks, holdings of purchased
bills declined 5 millions . Federal reserve notes in
circulation decreased 1

	

1 /3 millions in April, and
remained unchanged during the first two weeks in
May.

	

Membex bank xesexve accounts wexe reduced
3 ~/2 millions during April, but were increased 2
millions during the two weeks ending May 1 Z.
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NINTH FEDERAL RESERVE DISTRICT
CATTLE PRICES AND THE PROFITAELENESS

OF FEEDING STEERS

In view of the revival of cattle feeding in this ter-
ritory during the last winter, when the largest num-
ber of feeders was shipped to the cauntxy from
South St " Paul since 1922-23, there is presented
herewith a chart showing prices of various grades of
steers at South St . Paul from 1917 to 192b as fvl-lows

The top price paid during each month far
butcher steers ;

2. The median price of butcher steers ;
3. The median price of starker and feeder

steers ;
4. The median price of prime butcher steers

from November, 1925 to April, 1926, in-
clusive.

It will be noted that there are pronounced sea
svnal changes in each of the curves shown. Stvcker
and feeder steers reach a low price in October,
November yr flecember of each year, and then in-crease rapidly in price tv a high point in the spring "Feeder steers in February, March and April of 1926
sold at the highest price since March, 1921, The
median price of butcher steers, which includes salesof both grass-fat and feed-lot animals, usuallyreaches its lowest price in September, October yr
November, then increases rapidly until May, June
ar ,j'uly . These changes in butcher steer median
prices are probably caused, to some extent, by the
varying proportions of grass-fat and corn-fed
steers. The top price recorded for prime butcher
steers in each zxtonth follows a much more irregular
course, but there is apparently a higher price levelduring the fall and early winter months than during
the spring, which can be explained by the fact that
there is a seasonal increase in supplies of corn-fed
steers during the spring months of each year .
The decline in these top prices from September tvApril of the current feeding year has been mare

pronounced than in any other year since 1920 .
Feeders expect a moderate decline in the price ofprime butcher steers between the fall months when

STEER FEEDING ; COSTS AND RETURNS

Cost of Fccd

23 1

they plan for feeding operations and the spring
months when their fat steers are sold . The tremend-
ous decline this year, hpwever, has been discourag-
ing. The relative proportions of the decline are
shown in the accompanying table, which gives the
average top price during 5epteanber, October and
November and the average tap price fluxing Feb
ruary, March and April from 1921 to 192b. The
abnormal years from 19 i 7 to 1920 have been ex-
cluded from the table. It will be seen that in four
of the last five years, there have been declines in
the highest price received, and that the decline this
year of $4.75 per hundredweight was by far the
most severe of any of the changes during these
years.

PRICE CHANGES IN THE TOP PRICE PAID
FOR PRIME BUTCHER STEERS

AT SO. ST. PAUL

The course of the median price of prime butcher
steers during the six months for which medians
have been computed, has followed the same general
trend as the highest price received fox butcher
steers * although the changes have been more moder-
ate.
The profit from feeding steers has decreased

rapidly in the last few months, awing tv the rapid
decline in prime butcher steer prices. The increase
in the cast of feeder steers has been approximately
offset by the decline in feed prices . In order to de.
texmine accurately the prvfitableness of feeding dur-
ing the recent months, a survey has been made of
the ratio of returns to costs of Feeding a steer foxa five month period . T'he median price of prime
butcher steers, computed in our office, was used in
determining returns.

	

Our median stocker and feed-
er steer price, and our median corn price were used

Safe Price ofCost of

	

1200 Pound
1~'rime Sutc~er

	

Ratio of
Steer at end of

	

Reti~rr~sFeeding Period

	

to Costs$120.D0

	

1121 14.00

	

l fl71 15.80

	

105
1 11 .00

	

1081 1 1 .fl0

	

f 09
1fl8 .fl0

	

99

F'iva f~l~mth Purc}zaae Price90Q I'ouud (Prices atstart of Fced-
Fecdcr
5tce~rI''eedin~ Period Feeder Steer ink; Yenod} & FeedIune, 1925----No v., 1925 " . " . . . . .$49 .St1 $57.79 $107.29July, 1925-sec., 1925 . . . . . . . . 49.50 56.76 I Ub.25Au ;;., 1925-Jan ., 1926 . , , . . . . 54 .00 56.49 1 10.495ept ., 1925----F~b� 1926 . , . . . , . , 51 .75 51 .39 103, I4Uct., 1925-Nfar., 1926 , . , . ., . . 54 .p0 48.13 1 Q2 .1 3s'Vov., 1925-Apr., 1926 . . . , . . . . 57.15 51 .51 108,66IJec ., 1925-May, 1926 . . . , . , , 6[1 .75 47.27 1 as.a2Jan . . 1926-,June, 1926 . . . . . , . . b3 .Ofl 4b.72 109.72Fcb., 1926-July, 1926 . , . . . , . . 65 .25 43 .60 I fl8.85l4'Iar., 1926-Aug ., 1926 . , . . . . , 65 .25 43 .01 10$.26Apr., f 926-5ept ., 192b . . , , . , . 65 .25 42.70 107.95

Elverat;e Puce PerCwt. September
Ucto6er tF November

Average
Price Per C:wt .

1~ebruary, h7arch cFc
April Change

192 1 -2 . . . . . . . $ 9.33 $ 8.58 -$ .751922-3 . . . . . . . 1x .92 9 .58 - 1 .34i 923-4 . . . . . . . 10.83 1 0 .58 - .251924-5 . . . . . . . IQ .83 Il .fl(} _~- .171925-6 . . . . 14.b7. . 9.92 -- 4 .75
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in determining the costs, together with prices from
other reliable records for items included in the feed-
ing ration for which this offcce does not compute
median prices . .4 feeder steer purchased in June
and sold in November as a fat animal gave the farm-
er a much better return nn his investment than he
received if he began his feeding vpexativns in any
month since last June. The table below gives the
important details of the computation made . It is
assumed that all of the Feed required is purchased
at the approximate market price in the feeding ter-
ritory during the month when the feeder steer was
purchased. Briefly, the feeding operation taken as
typical consists of buying a 940 pound feeder steer
at South St . Paul and feeding him for Eve months
on a daily ration consisting of 2$ pounds of silage,
3 pounds of clover hay, 1 3 pounds of corn and 2
pounds of cottonseed meal . In determining the
xatio of returns to costs, no allowances have been
made far labor, sheltax and marketing costs, nor for
pork and manure credits, because these costs and
credits are about equal over a period of years.

OVERHEAD COSTS IN FARMING
Out of gross farm receipts in the West North C.oii-

tral states, 25 .0 per cent in 1923 and 21 .2 per cent
in 1924 was consumed by the overhead costs of
taxes and interest combined . The Department of
Agriculture has prepared some vitally important
figures on overhead costs of farming, from which we
have derived the above conclusion . In the West
,North Central states, in which the greater part of
the Ninth Federal Reserve District is included, taxes
during the three years i 922, i 923 and 1924 have
ranged from $ .62 to $ .72 per acre, and have been
from 8. 1 to 9.7 per cent of gross farm receipts . In-
terest paid by farmers in these states amounted to
$1 . l4 pex acre in 1923 and $1 .Og per acre in 1924,
and was 15 .3 per cent of grass receipts in 1923 and
1 3. 1 per cent in 1924,

	

Probably on account of the
repayments of mortgages and other debts made pos-
sib~e by the profitable farm operations of 1924 and
1925 and by refunding other debts on a lower in-

~alvls><xEn FIGURES ~ott
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terest basis, the interest payments are now material-
ly lower than in 1924 .

TAXES AND INTEREST PAID SY FARMERS

GENERAL PROPERTY TAXES IN THE NINTH
FEDERAL RESERVE DISTRICT

Taxes on general property in the Ninth Federal
Reserve District have mare than doubled during the
period from 1916 to 1924. Substantial pexcentage
increases were shown by all the classifications such
as for state, county, city and school purposes.

The growth of taxation has not been uniform in
the several states . In Minnesota, taxes increased to
22b per cent of the 1916 total in 1923, and have
since slightly declined . In South Dakota, the high
point was reached in 1920 at 247 per cent of the
1916 total. In North Dakota and Montana, the
highest points were reached in 192 I at 19$ and 222
per cent,

	

respectively,

	

of the

	

19 I b level .

	

In the
tables below, these taxes are detailed for the four
states of Minnesota, North and South Dakota and
Montana combined, from 1916 to 1924, and for
each of these four states separately from 1913 to
1925 inclusive, or for such portion of this period as
figures are available .

M1NNE5DTA., NdttTi-I AND 5GU'1"H DAKOTA, AIVb M~NTAIVA

Relati~a
to

Total 1916
$ 98,967,439 100

f 18,830,104

	

120
135,500,607 137
! 75,520,21 5

	

1 77
207,576,959 210
207,391,926

	

2 f 0
204,476,504 207
217,127,400 219
210656207 213

f2etati.+e
to

19 15
100
1 1 6
129

Relative
to

School 1915
$34.792,228 100
36,379,260 f 18
45,839,607 149
56,307,594 183
73,925,881 240
78,452,258 255
79,424,$1$ 258
80,752,175 262
79,257,551 257 ,

56
187
185
181
f 91
f 89

Yer acre
Taxes ]merest Paid

1922 1923 1924 1923 1924
North r'~tlarztic . . . , , $ .99 $ I .12 $ l . ] fi $ .53 $ .67South Atlantic . . .44 .51 . .5b .47 .50E. . Northerna Central . . 1 .45 1 .45 1 .48 1 .1 $ 1 .19
W. Northern Central . .62 .72 ,b7 1 .14 1 .09South Central . . . . . .52 .38 .40 .4fi .52Western . . . . . . . . .54 .42 .41 ,b0 .60United States . . . . . . . .69 .63 .b3 .77 .76
As Percentage of Gross Receipts

Taxes liitarcst Paid1922 1923 1924 1923 1924
1\ic~rtt~ Atlantic : . . . . , 5,6 5 .9 5.8 3 .3 3.4South Atlantic . . . 5 .9 5.5 7.2 5 .4 6.5E. Northern Central . . 10 .9 14.0 10 .1 $.2 $.1W. Northern Central . 9 .4 9.7 8.1 15 .3 13 . fSouth Central . . . . . 7 .4 8.0 7.4 9.7 9.4Western . . . . . , . , . . , 1 1 .5 9.4 8.0 13 .5 1 1 .7C7nited States . . . . . . . 8 .8 $.5 7.9 10 .3 9.4

Relative
to
1916 i aunty
l0U $26 859,315
! 39 32, 48,24 f
129 35,45 ,244

Relative
iv City, Village

! 9 15 and Township
100 $31,303,953
1 20 36, I b4,230
135 40,247,055
174 48,864,981
207 58,467 .375
195 57,879,275
184 5G,790,971
190 59.569,452
186 59, 005,1 09

235 46,802 544
f 97 55,470,277
187 52,283,333
188 49,398,822
255 51,074,569
223 50,03 1,77!

Yazrr State
1916 $10,1113,943
1917 13,938,3 73
1918 12,944,701
1919 43,545,097
f 920 1 9,712,425
1921 t8,T77,05(7
1922 18,861,893
1923 25,b21, 104
1924 22,361,T7b
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GENERAL PROPERTY TAXES IN THE NINTH FEDERAL RESERVE DISTRICT {Continued}

MINNESOTA

MDNTANA

Year
1916
1917
(918*~`
1919~~`
392fl
1923
t922
¬ 923
1924
1925

*Coa~,piled by ,]a]xn Edgerton, Asst . to Board of Equalization .
*'State Board of Equalization Report aF 1919 and 3 year Report Dec. 31, 3922 .

NORTH bAKDTA
Rclative

to
Relative

tv City, Village
Relative

to
Relative

to
Relative

to
19 1 6 County 1916 and T~wnship 19 ¬ 6 School 1 9 ¬ 6 Total 14 ¬ b
47 $3,245,955 65 $2,137,492 61 $5,11 ¬ ,350 8b $11,856,573 75
94 4,023,312 81 2,945,890 85 5,l27,75D 86 33,42D,246 85
116 4,661 .744 93 3,293,904 95 5,763,254 97 15,352,285 47
100 4,989,280 100 3,480,546 3D0 5.972,172 10D 15,845,178 100
119 5,719,732 lt5 3,951,218 114 6,668,697 112 18,D13,241 114
126 b,356,353 127 4.307,986 124 7,884.058 132 20,314,443 f 28
267 8,fl54,806 ¬ 6! 5,309,967 152 11 .215,219 188 28,322,6D8 f 79
204 8,347,419 167 5,b98,3b5 164 12,995,444 218 29,899,139 189
332 7,488,974 15D 5,277,382 152 ¬ 3,994,812 234 31,422,D54 398
340 b,970,784 140 4,819,b07 138 13,855,754 232 30,411,424 192
286 6,659,3b3 133 5,fl05,890 144 14,369,123 241 30,048,735 140
327 6,482,045 130 4,604,913 132 (3,763,906 230 29,439,689 186
3D f 6,695,358 ¬ 34 4, 771,404 13 7 13,479,206 226 29,1 b5,3 3 D 184

SOUTH DAPCUTA
Relative

tv
19 ¬ 6 County

Rrlativts
to

191 6
City, Village
and Township

Rclative
to

f 41 6 School

Relative
to

191 b Tota]

elative
to

1 91 6
9T $4,025,572 90 $3,042,207 88 $4,b51,258 91 $12,987,306 9 ¬

1fl0 4,496,760 100 3,448,307 100 5,098,287 ¬ DO 14,347,169 100
¬ 6b 5,640,997 125 4,139,3(9 120 5,837,547 115 37,781,436 124
23 .3 7,100,254 158 4,507,282 131 6,826,34! 114 21,470.599 350288 9,326,666 207 5, .567,894 161 8 .900,548 175 27,550,311 192
300 11,370,956 253 6,981,310 2Q2 13,13b,886 258 35,400,774 247
244 8,805,522 196 7,035,9G7 204 ¬ 3,920,88$ 273 33,OOb,018 230
282 8,462,339 188 b, 177,285 1 79 14,402,156 282 32,724,801 228
277 8,724,148 194 5,983,801 174 14,252,b55 280 32,56$,923 227
340 8,576,955 191 5,888,44D ¬ 73 14,192,945 278 33,096,640 231

Rclative Relative Relative Relative Relative
Tear State

to
F 9 I b Co,snty

to
1916

City, Village
a�d Township

to
191 b School

tv
191 b Total

to
1916

1913 $ri,896,554 118 $7,724,614 71 $17,800,959 75 $11,991,133 76 $44,413,2b0 79
1914 7,016,894 12D 8,089,464 74 ¬ 9,276,76b 82 !2,1,57,1$1 77 4b,540,305 83
1915 6,178,3D1 105 10,011,753 92 21,347,342 91 14,517,782 92 52,055,178 93
191b 5,831,968 100 ¬ 0,872 .$40 100 23,415,130 100 15,849,585 100 55,969,523 100
¬ 917 8,287,03b 142 13,078,847 120 26,694,393 114 18,412,301 13b 66,472,557 ¬ 19
1918 6,107,008 105 ¬ 4,909,432 137 2$,957,552 124 22,233,b8b 140 72,207,b78 129
19 ¬ 9 14,400.743 247 20,456,171 188 35,707,982 152 26,373,509 166 96,938,405 173
192D f 1,339,353 194 24,694,075 227 42,566,079 182 35,691,578 231 115,391,085 206
1921 8,616,646 148 24,467,487 225 42,400,237 181 39.057,251 246 114,541 .621 2051922 $,211,985 141 22,979,953 21 l 42,483,584 181 40,357.119 255 1 i4,U32,b41 204
1923 15,872,730 272 24,701,165 227 44,966,605 192 40,977,493 259 126,5[7,993 226
1924 11 .328,852 194 24,433,435 224 44,828,715 191 40,545,990 256 121,136,992 216
1925 [5,116,328 259 25,235,288 232 45,761,454 195 39,838,618 251 125,95 ¬ ,488 225

Relative Rclative Relative Relative Relative

~tlxtC
to
191 b County

tr,
191 6

City, and
"1"awn

to
1 915 School

to
T 91 6 Total

to
! 91 b

$1,474,980 lOD $5,500,435 100 $957,970 ¬ 00 $3,$72,184 100 $12,805,569 100
1,8 ¬ 4 .190 123 7,908,6b5 122 1,379,3D0 144 5,46(1,715 141 16,562,87fl 130
2,034,925 138 8,103,205 125 2.474,235 258 8,895,522 230 2 ¬ ,507,887 168
1,646,535 132 8,9b4,90T 338 2,279,138 238 9,8(8,318 253 22,708,892 177
¬ ,503,540 109 1 1 .057,827 170 3, I2 f,b21 326 T 1,102,973 287 25,885,961 210
2,255,887 153 11,521,350 177 3,165,689 330 11,479,307 296 28,422,233 222
2,201,603 149 10.985,746 1ti9 3,310,495 346 10,809,789 279 27,307,633 213
2,126,69b f 44 10,989,993 1 64 3, 7 ¬ 2,156 388 1 1,1 b2,904 288 27,991 ,749 2 19
2,005,799 13b (0,539,336 lb2 3,b83,041 384 10,754,730 278 26,982,8$6 211
(,9(9,501 ¬ 30 ¬ D,359,510 159 3,b97,404 386 10,299,681 2bb 26,27b,096 205

Year State
1913 $1,361,875
1914 1 .323,294
¬ 915 i,b33,b83
i91b 1,403,180
1917 1,673,594
1918 1,7b5,046
1919 3,742,616
1920 2,857,911
1921 4,6b0,886
1922 4,765,284
1923 4,D13,359
1924 4,588,825
1925 4,219,342

Year State
1915 $1,268,269
191b (,303,815
1917 2,163,573
391$ 3,036,722
1919 3,755,203
1420 3,911,622
1921 3,2=X3,641
1922 3,683,021
1923 3.608,319
1924 4,438,300
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GUMPAILATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAI. RESERVE DISTRICT

I]ehits to lndividu

1 7 cities

	

.
Minneapolis
St . Paui �

Duluth-Superi8
Wheat F3elt

3 Mississippi
South St .

PauSiouxFalls .

Carloadings-hlor

Total . . .
Grains and

GLivestock. .
Coal . . . . .

.Cokr
Forest . PraducOrc

Merchandise-Miscellaneous

Building Pertrsits-

Nu �,hrr---18
Value-18

CIL7innrapolia
St, Paul . .
Duluth-Superi4

Wheat Bel6
Mixed Far4
Mining Cit

Building. . Contracts

Total . .

	

.Residential~,
Commercial,

Grain Receipts at
Duluth-Superiar-

Wheat . . . .
.Corn. . . . .
.Oats. . . . .
.Barley. . . .
.RS"c . . . . . .
.Flax. . . . .

Grain- Stacks a!
and Duluth-5uper

Wheat . . . .
.Corn. . . . . .

Oats . . . . .
.F3arley, . . , .

Rve . . . . . . .
Flax . . . . . .

Median Cash Gra

AGRICULTURAL AND BUSINESS CGNDITIflNS

Wheat---IVv .
Durum-Nv.
Corn-Na . 3
Oats-Nv . 3
Barley-Na .
Rye-Nv . 2
Flax--No . 1

May 28, 1426

l Accounts- l,fnit

. . . . . . , . . . . . . . . . . . . . . . . .

April
1926

$748,901,DUU

°w

1VIarch April aF
192b 1925

$780,883,DOU $773,842,000

Apr,
1925
Mar.
1926

9b

°fa Apr .
192b

of Apr .
1925

97
. . . . ., . . . . ., . . . . . . . . . . . . 375,179,DOU 388,853,OQU 397,452,D0D 9b 94

. ., . ., . . . . . . . . . . . . . . . . . [71,161,404 177,U50,Oflfl 1bS,f53,0U .0 97 lU3
or . . . . . . . . . . . . . � . , . , 74,151,ODfl 84,487,000 92,b95,000 93 80
Citiea . , . . . . . . . . . , . . . . . 58,5Da,DDD 58,5o4,DUD 5fl,794,nnD lvn 115

Valley Cities . . . . . . , . . . , . . 18,33D,000 19,U87,fl00 17,682,DUfl 96 lU4
l . . , . . . . . . . . . . . . . . . . . . . , 32,7b7,DD0 38,292,DOD 33,758,UDU 86 97
. . � . . . . . . . . . . . . . . . . . . . , . 3 8,805,000 19,D 1 D,DDU 15,8U8,OflU 99 1 19

hwestern District-

~
. . , , . , . . , . , . , . Cars 509,968 522,604 554,$60 98 92

rain Products . , , . , . , , . , . , Cars 38, 1 75 42,6b9 34,446 89 1 1 1
. . . . . , , . . , . , , , , . , . . , . . , . Cars 32,5b9 39,265 31,379 83 104
. . . . . . . . . . . . . ., . . . . . . . . .Gars 19,278 28,231 17,D3D 68 113
. . . , . . . , . , . . . . . . , , . . . . . . Cars 7,153 7,505 6,15D 95 1 1 b
ts . , . . � , . . � , . . � , . . � Cars 94,459 1 D2,21 7 93,D9D 42 I D1

. , . , . . . . , . . . . . , . Cars
L, .C . L , . . , . � . � . . . , . Cars

14,559 2,$53 b8, l 54 510 21
1 44,344 147,429 138,520 98 1 44

. . . . , . . . . , . , . , . . . . . . , . , Cars 159,434 152,434 Ib6,121 105 96

Cities ., . � . . ., . . . . . . . . . . � , 2 .884 1,564 3,357 184 86
ities � . � . . . . . . . . . . . . ., . �� $7.5h7,l00 $4,932,740 $11,309,900 153 b7
. . . . . . . . , . . , , , . . , . , . . . . . 2,767,700 1,928,400 3,435,444 144 81

. . . . ., . . . . . , . . . . . . . . . ., 2,301,2D0 1,151,840 4,3Gfl,1U0 !98 53
or . . . . , . . , , . . , , , . . . . . , 852,20D 50G,8D0 1,T8D,200 1 b8 48
t Cities . . , . , , . . . , , , , . . . . . 45D,D00 b95,60U 588,304 b5 76
ming Citi~ . . . . . , . . , . . . . . . 1,D78,900 580,900 8$0,100 386 123
es . . . . , . , . , . . . . , , . . . , . , , 1 17,1 DU 59,20D 2b5,800 198 44

Awarded-

. . . . . . ., . . . . . . . . . . . . . . . . 11,385,744 12,U84,1DU 9,U83,fDQ 94 125

~&~
. . , . . . , . 4,663,bOfl 4,673,OOD 4,789,200 100 47

Industria~ lTtility . . , . , . , , 4,484,7Q0 5,273,604 2,81 8,400 85 159

Minneapolis and

. . . . . . . . . . . . . . . . . . . . . . . .Bu . 7,512,6fl3 7,745,813 5,180,861 98 147

. . ., . . . ., . ., . . . ., . . . ., . Bu . 32U,85fl 890,8$D 414,125 35 78

. . . . . . . . . . . . . ., . . . . . . . . .Bu . 3,142,456 2,21D,2D3 1,523,489 142 206

. . . . . ., . . . . . . � ., . . . ., . .Bu . 1,348,345 1,300,557 866,129 101 351

. . . . . . . . . . ., . . . . . . . . . . . Bu . 842,289 815,467 781,415 103 108

. . . . . . . . . . ., . � ., . . . . . . Bu . 493,600 513,572 544,062 9b 91

nd of Month nt Minneapolis
ow--

. . . . . . . . . . . . . . . . ., . � ., .Bu . 16,283,1b6 15,1$4,D10 22,798,524 101 71
. . . . . . . , . . , . , . . . . . . , . . . , f3u . 439,239 b14,528 59b,876 71 63
. . . . . . . . . . . , . . . . . . . , . . � I3u . 31,D65,316 30,857.639 27,21 1,528 1D1 114
. . . . . , . , , , , . , . . . . , , , , , , , Ru . 3,802,440 4, 151,438 1,679,456 92 227
. . . . . . . . , . . . . . . . . . . . . . . . Ru . 9,G65,D2b 9,068,547 5.796,442 107 I b7
. . . . . . . , , , , . , . . . . . , , , , . , Su . 1,172,665 1,353,520 b53,822 87 1 79

n Prices-

1 Dark Northern, , . . , . . . . . Bu . $1 .b6 $1 .64%2 $1 .55 I(}I 107
2 Amber, . . . . . . . . . . . . . . . Bu . 1 .48 ~ 1 .42 %2 1 .65 s/a 1 04 9U
Yellacv . . . . . . . . . . . . . . . ~ ~ - F3u . .7D .70! 7 I .UD%2 99 7U
White . . . , . , . . . . . . . . . . . . . Bu . .38% .35%a .38f4 106 99
3 , . . . . . , . , . . . . . . . . . . . . . R� . .52 .b0 ;~y .8U 102 78
. Bu .. . . . . . � . . . . . . . . . . . . . . . .$5~s .81~/x 1 .05/x 104 8!

Bu .. . . . . . . . . . . . . . . . . . . . . . . . 2 .34 2.3 l %2 2.78 l O1 84
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Livestock.- Receipts at South St . Paul-

April
1926

Ntarch
1926

April
1925

°fn Apr.
1926

of Mar.
1926

`]o Apr.
192b

of Apr.
1925

Cattle . . . . � , . . . ., . ���� . . . �� ,1-]cad 64 .047 76,097 59,897 84 107
Calves . . . . . , , . . . . . . . . , , , , , _ . , , , , , , , I-Iead 6 .'3,540 71,763 66,545 89 95
f-Io As . . . . . . . . . , . . . . . . � � � � � � � Head 222,539 281,7b3 2b8,868 79 83Sheep . . . . , . , . �� � . . �� , _ , . � � , f-Iead 7,547 22,159 9,501 34 79

Median Livestock Prieea at South St . Paul-

Butcher Cvws . . . � � , . , . � � � � � , Cwt. $6.25 $G.2 .5 $6.75 1 Oft 93
Butcher Steers . . . , . . , . . � � � , - � � Cwt. 8.35 8.35 9.OD 100 93
Prime $utcher Steers . . . . . . . . , . . . . . , , , Cwt. 9.00 9.25 97Stocker & Feeder Steers . . . . , , . , . , . , , , , Cwt. 7.25 7.25 6.50 100 I ) 2
Veal Calvea . . . . . . . , . . . . � � � �� � C:wt. 9.00 1 1 .50 $ .50 78 106
Hags . . . . . . . . . . . . . . . . . . , . . . . . . . . Cwt.
I -leavy i ip~g

12.50 12 .5D 1 2 .4D 100 101
. . . . , . , . . . . . . . , . . . . . . . , . cwt. 1 D.DD 1 D.DD . . 100

Lambs . . , . . . . . . . . , . . . . . . . . . . . . . . . . . Cwt. 12.90 1 2 .75 1 3 .50 1 O1 96
)wwcs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Cwt. 8.00 7 .SD . . . . 107 . .

Flour--

Production-Twin Cities & Duluth-5uperiorSbls. 902,961 1,167,580 783,130 77 115Shipments from Minneapolis . . . . , , . , . . , f361s. 89 f ,008 1 ,065,018 789,423 84 113

Linseed Products Shipments fro,i3 Minnea alis . Lbs. 19,952,991 21,605,652 29,722,856 92 67

Retail Salea---

22 fJepartment Staxea . . , , . , . . . . , , , , , ,
541 I_urnber Yards , .Sd.

$ 2,744,720 $ 2,402,470 $ 2,869,660 1 C 4 96
. , , , . . . , ., . , , , , Ft . f 4,53D,OOD 10,716,000 1 7,560,000 136 83

Life Insurance Sales (4 States) . . . . . . . . , , , , , $25,583,DD0 $27, f 50,D00 $,23,61 5,D00 94 108

Wholesale Trade-

Farm Implements---5 firms . . . . . . . . . . . . . . . . 493,94fl 554,240 442,270 89 112
Hardware-13 firms . . . . . . . . . . . . . . . . . . . . 2,06f1,940 2,Ob8,790 2,260,970 100 9f
Shoes-5 firms . . . . . . . . . . . . . . . . . . . . . . . . . . 569,97D b7b,970 709,230 84 80
Crncexies-47 firms . . . . . . . . . . . . . . . . . . 4,b51,740 4,b04,19fl 4,708,9$0 1D3 99

Business Failures-

plumber . . . . . . . . . . . . . . . . . . . . . . . . . . . 82 90 75 9 f 109
Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . $846,6D1 $92b,97D $678,977 91 t25

Securities Sald-"

To Banks . . . . . . . . . . . . . . . . . , , . , 3,89 i,b00 3,585,1 DO 2,483,400 t 09 157
To General Pu61ie . . . . . . . . . . . . . . . . . . . . $,5D6,200 6,b27,OD0 5,721,5DD 128 149

Ninth Federal Reserve District Member Banks--

Demand Deposits . . . . . . . . , . . . . . . . . , . . 430,343,ODD 452,28b,00fl 451,891,000 95 95
Time Deposits . . . . . . . . . . . . , , . . . , . , . , 436,566,ODD 439,126,D00 439,95D,000 99 99

May 12 April 14 May 13 ~fo May %o 1926
24 City Memher Banks--- 1926 1926 f 925 of Apr, of 1925

Lnana . . . . . . . . . . . . . . . , . . . , . . , . . . . . $228,991,D00 $237,966,000 $231,799,OOD 96 99
Securities . . . . . . . . . . . . , , . , .
1Vet Demand~Deposits Subject tn "Reserve . .

I l b,038,D00
213,170,OflD

1 15,1 09,000
22D,918,000

105,3 1 7,OD0
213,034,ODD

i Ol
96

1 1 0
1D

Time Deposits . . . . . . . . . , , . . . . . 108,576,000 i D9,71 7,000 ( 03,293,000 99 105$orrowings at Federal Resercre Bank . . . . . 3,68D,000 2,283,OD0 1,735,000 161 212

Minneapolis Federal Reserve Bank-

Loans to Member Banks . . . . . . . . . . . , . . . 7,120,044 4,839,854 6,245,478 147 t 14
Federal Reserve Notes in Circulation . . . . . 62,665,240 63,642,$25 62,248,650 9$ 1 Ol
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AGRICULTURAL AND BUSINESS C~NDITIUNS

Monthly overawes of daily flxures far 12
L'eelcr7~i Reserve 13ank5 . Iratcst flsvres are
aveiages of first 21 days in Mar,

Summary o~ National. Business Conditions
(Compiled May Z 5 by Federal Reserve Board}

There was a slight decline in the activity of industry and trade in April, and a
further reduction in the general price Ievel. Commercial demand For bank credit
continued large a� d the volume of security loans after a rapid decline since the
turc, of the year, remained at rL constant leve].

PRDAUCTIDN: Production in basic industries, according to the Federal Reserve
Roard's index, decreased # per cent in April, slight increases in production of Ium-
bet and pig iron being mare than offset by declines in output in other industries .
Particularly large recessions were shown in the production of steel ingots and in
textile mill activity . Automobile production, not included in the index, continued
in large volume . factory employment and payrolls declined slightly in April, par-
ticularly in the food, tobacco, textile and boot and shoe industries .

The +value of building contracts awarded during April was smaller than in
March and practically the same as in April of last year . Awards For the first two
weeks in May, however, showed increases as compared with the same weeks in
1925 .

Reports by the Department of Agriculture indicate that up tv the first of May
68 per cent of spring plowing and 5b per cent of sowing and planting was com-
pleted, compared with about 83 per cent and fib per cent last year.

	

On the basis of
the cnnditinn of winter wheat nn llrlay #, a yield of 549,OQD,000 bushels is forecast
compared with a final yield of 398,000,OQD bushels in 1925,

TRAI]E: The volume of wholesale trade in April was seasonally smaller than
in March For all lines, except meats. Compared with a year ago, sales of groceries,
meats and drugs were larger in April, while sales of dry goods, shoes and hardware
were s,naller. Department stare sales increased less than usual and were somewhat
s,nallex than a year ago.

	

Sales o£ mail order houses were slightly smaller than in
March, lout continued to be largex khan in the carxespanding mankhs of i 925.

	

There
was some decrease in the stocks of merchandise held by wholesale firms during the
month, and inventories of department stores showed leas than the usual seasonal
increase, though they were largex than a year ago. Weekly freight carloadings
decreased itr the early part of April but later increased, and the volume of shipments
far the month of April as a whole atxd for the first two weeks i� May was larger
than in the corresponding periods of any previous year.

PRIC1~S: Wholesale commodity prices, according to the Bureau of Labor Sta-
tistics index, declined slightly from Morelz to April. Increases in the farm products
and foods groups, which had been declining For several months, were mare than off
set by decreases in other grvapa . 'fhe greatest declines were iii the prices nF cloth-
ing materials. In the first three weeks of May, prices of wheat, cattle, sheep, cotton
goods, pii; iron, bricks and rubber declined, while those of hogs, raw silk and cr,zde
petroleum increased .

BANK CREDIT': Commercial demand for bank credit at member banks in
leading cities continued in large volume between the middle of April and the middle
of May. Liquidation of security loans, which had been rapid since the beginning
of the year, did not continue after the middle of April and the volume of these
loans remained Fairly constant at a level about $451J,000,QOQ below the peak at
the end of 1925 . 1~here was some addition; to the banks' investments and the total
of their loans a�d investments was about ${,OOO,OOa,OQO larger than at the same
period of last year,

Withdrawals of funds from New York were reflected in an increase between
the middle of April and the middle of May in borrowings by mec,tbex banks Front
the Federal Deserve Bank of New York, while borrowings at mast of the other
Reserve banks declined . Open market holdings of the Reserve banks remained
fairly constant during the period and there was little change in the total volume of
Reserve bank credit outstanding .

Money rates late in April reached the lowest level for a year, but in May cox,-
ditians in the money market became somewhat firmer .


