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MONTHLY REVIEWOF
AGRICULTURAL AND BL7SINESS C~NDITI~NS

IN THE
NINTH FEDERAL RESERVE DISTRICT

DISTRICT SUMMARY FOR THE MONTH

The volume of business in this district in August,
measured either by check payments through banks
in seventeen reporting cities or by total carloadings,
other than of iron ore, was less than last. year . Small
gains were shown in the carloadings of miscellaneous
merchandise. Sales reported in August by depart-
ment stores in the larger cities, by retail lumber
yards scattered throughout the district and by whole-
salers (except of groceries} were all below last year,
Gains were shown in shipments by lumber manu-
facturers and in copper production, but declines
tank place in flour and in linseed production .

As compared with the preceding month, the
volume of business in August, as measured by
check payments through banks, declined 7 per cent,
whereas in the preceding years, there has cus-
tomarily been nv change shown. This is to be ac-
counted for largely by a substantial decline in the
receipts of hogs at terminals, by a failure of cattle
receipts to show the usual seasonal increase, by
lower prices for aII grains, except corn and flax, and
by a substantial decline in the price of hogs "

Duluth-Superior and the iron range territory
made a very favorable showing in August. Ship-
ments and carloadings of iron ore in August were
one-fourth larger than a year previous, and were
also larger than in ]uly . In consequence, the cumu-
lative total of shipments of iron ore for the sea-
son to August 31 was better than on a par with last
year .

	

Wheat receipts at IJuluth-Superior in August
were 2 million bushels greater than last year.

	

The
total valuation of building permits issued during
August in these two cities was one-half greater than

Carlaadings of Livestock in the Northwestern District, by
Months, 1919-1926_ Curve adjusted to eliminate seasonal
changes.

Minneapolis, Minnesota

a year earlier, However, check payments through
banks in these cities were one-third less than in
August of last year .

Recent crop forecasts of the Department of Agri-
culture for the feed crops of vats, barley and hay in
Minnesota, North Dakota, South Dakota and Mon-
tana, indicate declines of one third as compared with
last year . In connection with this forecast, it is im-
portant to note that the largest declines in August
grain receipts at terminals in this district were shown
far vats and barley, amounting, respectively, to 10
million and 5 million bushels. Some increase in de-
mand for the feed grains is suggested by a move-
ment of feeder cattle 2 per cent larger in August
than last year, and shipments of hogs and sheep for
Feeding purposes more than double last year.

I"'rospective business activity based upon building
operations, as reflected in the valuation of building
permits granted during August in eighteen represen-
tative cities of this district, was l6 per cent better
than last year and 33 per cent better than in July .
`hhe cities having more than a doubled valuation
of permits as compared with August of last year,
were Aberdeen, Butte, Rochester, 5t . Cloud, Su-
perior and Winona .

A satisfactory picture of the banking situation in
the Ninth Federal Reserve District at the opening of
this crap year as contrasted with that of a year ago,
may be obtained by comparing the totals of import-
ant items in the balance sheets of all banks within
the four complete states of this district as of June
30, 192b and June 30, 1925, Such a comparison
shows improvement in the Iaan position but greater
utilization of reserves. The loan item, made up

Cmaxzs L. Mosasx

	

J. F. Easssoz. :
Aesiatant Federal Reserve Agents

September 28, 19~b

CarIoadings of Grain sad Grain Products in the North-
western District, 1919-192fi . Cixrve adjusted to eliminate
seasonal chazxges.
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Sepiemher2$, 19zb

Debits to lxxdividual Accounts at Banks in Cities of the Ninth
Federal Reserve District . Heavy curve represents fir;ures
adjusted to eliminate seasonal changes; light curve repre-
sents actual figures. The "Eleven Cities" include Minne"
apolis, St . Paul, Duluth and eight others .

largely of loans to customers, was reduced 65 mil-
lion dollars. Holdings of United States and other
investment securities-"secondary resexves"---=were
increased 3fi millions and borrowed money fxvm the
Federal Reserve Sank and correspondent banks was
reduced 5 millions . On June 3Q, 1925, there was
a holdover of deposits resulting from the unusually
large proceeds of the 1924 craps.

	

In the year fol-
lowing, these were drawn upon, the reduction being
21 millions for time deposits, 1 1 millions far de-
mand deposits and 6 millions far cash on hand and
net balance with correspondent banks (i . e., "due
from banks" less "due to banks" ) .

Reports received from selected member hanks
located in the larger cities of this district, show that
the total of their loans increased 1 ~/2 million dol-
lars between July 28 and August 25, and an ad-
ditional 4 ~/2 millions between the latter date and
September 1 5. A decrease in loans on securities was
more than offset by an increase of $9,000,UOU in
other loans. The loans of this Federal Reserve Sank
were 1 million dollars less at the end than at the
beginning of these seven weeks. The weighted
average of interest rates charged locally by the
larger banks had advanced by 5eptemher 15 to a
point higher than at any time since August 15,
1924 .

lnterest Rates Charged by Representative Minneapolis Banks
on Prime Loans, 1919-192fi . The rate shown is a weighted
average of rates quoted on four classes of loans.
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Valuation of Building Permits issued at 18 Cities in the
Ninth Federal Reserve District. Light curve, actual figures;
heavy curve, 12 months moving average.

Valuation of Building Permits Issued of 4 Wheat Belt Cities .
(Forgo, N. D. ; Great Falls and Helena, Sl+lant . ; Aberdeen,
S. D.) Light curve, actual figures; heavy curve, 12 months
mvviag average.

TOPICAL REVIEWS
Durum wheat growers in the Northwest are

favored by a fortunate accident of poor crops in
holy, Maxacca and Tunis, which has lifted the price
of durum wheat relative to the price of bread wheat
to an unusual extent. This fact has reduced the loss
which has been expected due tv the pavx yields of
the northwestern durum crop this year . With a large
United States bread wheat crop and, seemingly, an
adequate foreign supply of bread wheat, the
median price of Nv. 1 Dark Northern wheat at Min-
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Median Cash Prices of $read Wheat at Minneapolis and
Durum Wheat at Duluth, 1924-1926. No . 1 Dark Northern
Spring Wheat and No. 2 Amber Durum are the grades used .
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NINTH FEDERAL RESERVE DISTRICT
neapvlis dropped 20 cents between July and
l~ugust this year and was 10 cents per bushellower in August than a year ago. The median priceof No . 2 Amber Durum wheat, on the contxary, de-cxeased only 2 cents between July and August andwas 2 1 cents higher than a year ago.

	

As a result,
durum said 3 cents aver bread wheat in August,
1926, far the grades mentioned, as compared with
28 cents under bread wheat in August last year.The United States durum wheat crop this year is 27per cent smaller than the crop a year ago, but if thehigher prices prevailing are maintained, the cashreturns from durum wheat in the Northwest will beonly 16 per cent smaller than last year .
"Help Wanted" and "Situations Wanted" Advertis-ing in Minneapolis and St. Paul Newspapers

Beginning with January, 1919, this office col-
lected monthly data covering the number of "flelp
Wanted" and "Situations Wanted" advertisements
in one important Minneapolis newspaper . Thefigures in both of these classifications were sub-divided into male and female groups . Beginningwith October, 192 3, similar figures were secured
from another large Minneapolis newspaper . .:3e-
ginning with May, ! 924, the largest newspaper in
St . Paul began to compile and repoxt similar figures.
The 5t . Paul paper does not separate male and
female "Situations Wanted." Qn page 265 of this
Review, a graphic chart is presented showing thefluctuations in employment advertising in the Min-neapolis newspaper for which we have the longest
series of figures and for the St . Paul newspaper
throughoufi the length of their repoxting periods.
These curves are presented in the farm of percent-
ages of the average month in 1925 .

	

This base year
was chosen with nv other consideration than that
it was the only year for which complete records
were available for all these series of figures .
The Minneapolis newspaper, whose figuxes cover

a shorter period, reported fluctuations in employ-
ment advertising sv similar to those shown in thechart on page 265 that it was oat thought essentialto present curves for this paper at this time . At a
later date a combination will -be made of the figures
reported by the two Minneapolis newspapexs far the
sake of greater completeness of the data .

Several peculiarities in the data should be noted,as follows : l . The Minneapolis newspaper, whose
xecords axe available since 1919, includes "Agents
and Solicitors Wanted" in its "Help Wanted" classi-
fscation. The 5t . Paul newspaper and the other
Minneapolis newspaper do not include "Elgents and
Solicitaxs" in their "Help Wanted" totals .

2 . The "Situations Wanted" advertising varies inboth cities From ads placed by persons out of em-ployment to "business cards" of trades people, such
as teamstexs, carpenters, paper hangers, laundresses
and seamstresses . 'l'his latter class of advertising is
more related tv the 'display advertising of stores
than it is to employment conditions, for these cards
ax notices appear every day, regardless of whetheror oat the tradesman is fully employed. The St .

Z63

Paul newspaper commenced. on September 1, i 925to encourage the greater use of its "situations~cvanted" columns fox some classes of business cards,such as those of seamstresses and laundresses, by re-ducing its charges from 70c for two lines of type to25c Far there lines vF type " The result has been agreat increase in the use of this medium of advertis-ing, as shown in the "Situations Wanted" curve foxSt . Paul on page 265 .
3. The variation in volume of employment ad-vertising between week days and Sundays is vexypronounced and, consequently, some of the fluctua-tions in employment advertising are accounted forby some months containing five Sundays and otherscontaining four Sundays " During the seven years,1919-1925 there were twenty .-nine months contain-ing five Sundays and fifty-five months containingfour Sundays. The months containing five Sundayshave been starred in the chart an page 265,
As an illustration of the effect of a fifth Sundayon the volume of employment advertising, thefigures for the month of August, 1926 for one Min-neapolis newspaper have been analyzed . The tablebelow shows the average daily volume of Sundayadvertising and of week day advertising in the fourclasses of employment advertising,

	

It is also shownthat the increases due tv the fifth Sunday rangedPram 3.6 per cent tv 6 .5 per cent during this par-ticular month,
Sunday and Week-day Employment Advertising ina Minneapolis Newspaper during August, 1926

Tnerrnse inA~"cratte Unily

	

A~era~re 77uilY

	

1Vumhrr o£ Ads?V :zml3cr n£

	

Number uF

	

Cln Account ofSunday ado

	

4veek-d.~y aula

	

the Fifth Sunday"Help Wanted"
Male . . . . . . .

	

135

	

48

	

5,(l per centFemale . , . . .

	

102

	

44

	

3 " 6 per cent"Situations Wanted"
Male . . . ., . ,

	

34

	

12

	

4 " l per centFemale

	

" . , , .

	

41

	

l 1

	

6.5 per cent
As indexes of business conditions these series offiguxes are improved very materially if seasonalchanges are eliminated . For the Minneapolis news-paper whose figures are available since 1919, sea-sonal relatives have been computed and are shownis the accompanying table.

Seasonal Relatives for Employment Advertising ina Minneapolis Newspaper
FIclp l~L`x~ifed

	

Situations VVani,dn't :.41L 3" i:mrrle 115 : :le T''emale
January . . . . .

	

79

	

67

	

90

	

101
February . . . .

	

79

	

59

	

$7

	

91
March . ., . . . 109

	

97

	

115

	

103
April

	

. . . . , . .

	

121

	

i 30

	

1 1$

	

90May . . . . . . . 120

	

132

	

-101

	

92June . . . . . , . 1(15

	

1 i 1

	

1 16

	

96July . . . . . . . 105

	

94

	

102

	

89August

	

. . . . .

	

i 22

	

1 17

	

9$

	

1 1 1September " . 1 16

	

153

	

95

	

1 14actober . . . . "

	

99

	

109

	

106

	

124
November . . .

	

79

	

70

	

98

	

117
December . . . 66

	

61

	

74

	

72
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Male "Help Wanted" and "Situations Wanted" Advertise-
ments in a 1Vlinneapolia Newspaper. These curves have been
adjusted to eliminate seasonal changes.

Curves of percentages which individual rravnths'
totals are of these seasonal xelatives, centered
around the average month in 1925 as a base period,
are shown vn this page . These curves, showing
changes in employment advertising in Minneapolis,
ether than purely seasonal changes, give a good pic-
ture of changes in the employment market . The
abnormal years, 1919-1928, have not been included
in these adjusted charts because the violent fiuctua-
tivns in these years would dwarf the more moder-
ate changes which have occurred in more recent
years and which will grvbably appear in the future,
unless anothex great economic upheaval takes place.
From the "Help Wanted" advertising curves, in par-
ticular, it may be clearly seen that the market for
labor expanded during' the active pexivd in 1922-
1923 and in 1924-1926 .

	

At the present time the
labor market is evidently very dull .

	

The up-turn in
August, 1926, is almost entirely accounted For by
the fact that August had five Sundays.

Advertisements fox male help wanted and male
situations wanted xeflect changes in the industrial
and commercial employment situation much better
than advertisements for female help wanted and fe-
male situations wanted because the proportion of
advertising fox industrial and commercial needs is
much greater in these former two sexies . To give a
general illustration of this fact the advertisements
were counted fox these typical days in September,
1926, including one Sunday and two week-days.
The pxapvrtions of advertiserrxents in the "Stares
and C7ffices, Professions and Trades and Executives
and Managers" groups were as follows :

Male help wanted . . . . . . . . . .43 percent
Male situations wanted . . . . . . 77 percent
Ferrzale help wanted . . . . . . . .26 percent
Female situations wanted . . . . 32 percent

Female "Help Wanted" and "5ituafions Wanted" Advertise"
memo in a Minneapolis Newspaper. These curves have been
adjusted to eliminate seasonal changes.

The actual number of ads in each sub-classifrca-
tian is given in the following table :

ClassiFfcatian of EmplaytxtenE AdveR-using in a
Mixfneapolis Newspaper on Three Typical

Days in $eptenrber, 1926

Help Situations
MALE

	

Wanted Wanted

_ . .~..

F1eip
Wanted
Mal¢

1

1:
'. ._

J
S,t uat,ons
Want ~d
Male

Ne ip
Want¢d
Femal¢

~'t ~ ~ ~ r. ~ _. I

~ ~I ~',
L~~'

I

ituations
Wai7t¢d
Female

~
~l~a

_
_.
;Y~~"1:~~1~~~ 5. ._ _19.~6_L v ~

Miscellaneous . . . . . . . . . . . . 48 11
Stores and Ctffrces . . . . . . . . . 84 24
Professions and Trades . . : . . . ~ 1 39
Salesmen and Solicitors . . . . . 183 7
Executives and Managers . . . . 2 2
Help Wanted with Investment 9
Farm and Garden Help . . . . . l
Teamsters, Drivers,

Chauffeurs . . . . . . . . . . ., 7 1
Hotels and Restaurants . . . . . 8

TOTAL . . . . . . . . . . . . 295 84

FEMALE
Miscellaneous . . . . . . . . . . . . 19 18
Saleswomen and Solicitors . . 1 1
Stores and Offices . . . . . . . . . 44 21
Professions and Trades . . . . . 1$
l--Iousekeepers and Caretakers $ $
Household and ©omestic . . . . 121 5
Teachers Wanted . . . . . . . . . 1
Hotels and Restaurants . . . . . 4
Nurses and Gvvexnesses . . . . 1 1 7
1_ ) re5smakers . . . . . . . . . . . . . $
I ., :, arlxesses . . . . . . . . . . . . . 1 5

TOTAL . . . . . . . . . . . . 2 3 7 78
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"Help Wanted" and "Situations Wanted" Advertising, Male and Female, in Minneapolis and 5t . Paul Newspapers, Thecurves are shown as percentages o£ the average month in 1925 without any correction to remove the effects of seasonalinfluences . "Five Sunday months" starred .

....I I I

I

I

E �
, .

I

1
.

i
I ~ lI

ISituatians
War?ted

I i
Mal¢

. .

~5itu ation.s
i ~ Wanted l

I ; Ferrule ,
I

i

_

~+ r



266

	

AGRICULTURAL AND B~]SINES S CONDITIDNS

	

September 28, 1926

COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEllERAL RESERVE llISTRICT

Debits to Individual Accounts--

	

Unit

17 cities

	

. . . . . . . . . . . . . . . . . . . . . . . . .
M'snneapalis . . . . .~ . . . . . . . . . . . . . . . . . .
5t. Paul . .

	

. . . . . . . . . . . . . . . . . . . . . . .
Duluth-Superior . . . . . . . . . . . . . . . . . . .
8 Wheat $eIt Cities . . . . . . . . . . . . . . . .
3 Misai~sippi Valley Cities . . . . . . . . . . . . .
South St . Paul . . . . . . . . . . . . . . . . . . . . . . .
Sioux Falls . . . . . . . . . . . . . . . . . . . . . . . . .

Carloadings-Northwestern Diatrict-

Total . . .

	

. . . . . . . . . . . . . . Cars

	

751,23 7

	

719,686

	

J2 i ,334

	

104

	

104
Craina and "Grain " Products . . . . . . . . . . . . Cars

	

53,523

	

35,21 2

	

77,508

	

152

	

b9
Liveatgck , . . . . . . . . . . . . . . . . . . . . . . . . .Cars

	

35,403

	

37,4.59

	

34,037

	

94

	

104
Coal

	

. . . . . . . . . . . . . . . . . - . . . . . . - . . . . . Cars

	

28,283

	

22,486

	

32,072

	

1 z6

	

88
Coke . . . . . . . . . . . . . . . . . . . . . . . .Cars

	

6,629

	

7,177

	

4,76.3 92 139
Foreat "Pxaducts . . . . . . . . . . . . . . . . . . . . .Cars

	

6$,090

	

64,327

	

68,729

	

3D6

	

99
Ore

	

. . . . . . . . . . . . . . . .Cars

	

215,127 208,94b 172,522 103 125
Merchandise-!.. ~C. L

	

. . . . . . . . . . . . . . . Cars

	

148,844

	

148,980

	

146,614

	

100

	

!D1
Miscellaneous

	

. . . . . . . . . . . . . . . . . . . . . . . Cars

	

1 95,338

	

1 95,099

	

185,089

	

fOD

	

105

Suilding Permits-

Number-!8 Cities . . . . . . . . . . . . . . . . . . . . . .

	

2,023

	

1,920

	

2,283

	

105

	

87
Va]ue----18

	

Cities

	

. . . . . . . . . . . . . . . . . . . . . . . .

	

$7,910,200

	

$5,962,000

	

$6,$1 b,900

	

1 33

	

1 16
M'snneapalis . . . . . . . . . . . . . . . . . . . . . . . .

	

3,897,500

	

2,420,500

	

3,073,200

	

78

	

62
St. Paul . .

	

. . . . . . . . . . . . . . . . . . . . . . .

	

1,689,400

	

1,630,300

	

1,731,400

	

115

	

97
Duluth-Superior . . . . . . . . . . . . . . . . . . . .

	

716,200

	

978,500

	

471,309

	

73

	

152
h Wheat Belt Cities . . . . . . . . . . . . . . . . . . .

	

4b3,500

	

333,100

	

268,300

	

139

	

f 73
b Mixed Farming Cities . . . . . . . . . . . . . . .

	

3,959,800

	

463,240

	

1,165,609

	

661

	

263
4 Mining Cities . . . . . . . . . . . . . . . . . . . . . .

	

83,8D0

	

136,400

	

107,100

	

61

	

78

Building Contracts Awarded--

Total .

	

. . . . . . . . . . . . . . . . . . . . . . . . .

	

8,571,200

	

f {,811,500

	

7,730,709

	

73

	

11 1
Residential ~

	

. . . . . . . .

	

2,910,700

	

2,708,600

	

3,U95,100

	

107

	

94
Commercial, Industrial ~&~ Utility . . . . . . . .

	

3,214,600

	

6,597,700

	

2,231,b00

	

49

	

144
Educational

	

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

	

1,059,400

	

{,394,300

	

7f b,000

	

76

	

148
All other . . . . . . . . . . . . . . . . . . . . . . , . . ,

	

1,38b,500

	

l,l 10,900

	

1,688,000

	

f25

	

82

Grain Receipts at Minneapolis and

Duluth-Superior---

Wlxeat . . . . ~ . . . . . . . . . . . . . . . . . . . . . . . . Bu .
Corn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Bu.
Qats . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .$u.
Barley . . . . . . . . . . . . . . . . . . . . . . . . . . . . .$u.
I3Ye . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Bu .
Flax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Bu.

Grain Stocks at End of Month at Minneapolis

and Iluluth-5uperiar`

'W}icat . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $u .
Corn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Bu .
Qats . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13u.
Barley . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Bu.

c]° Aug. %Aug .
192b 1926

August

	

]uly

	

August

	

of fmy of Aug.
1926

	

1926

	

1925 1926 1925

$731,896,000 $787.974,000 $776,568,000 93 94
386,878,000 395, 140,000 391,414,000 98 99
152,028,090 164,564,000 161,914,000 92 94
72,393,000 79,930,000 102,193,000 91 71
52,806,000 63,639,090 56,080,009 83 94
19.572,0{10 21,328,000 17,412,009 92 112
29,84[},900 40,357,900 30,777,009 74 47
18,379,000

	

23,01 b,000

	

1 6,778,000

	

80

	

1 10

15,995,898

	

10,63b,85 7

	

! 7,105, 129

	

150

	

43
669,795 632.175 4b6,440 106 143

4,758,869 942,558 14,466,719 507 33
1,990,592 563,819 6,983,950 35 28
f,03l,b51 515,969 1,409,275 20 73
1,015,055 453,084 1,335,133 224 76

6,666,077 3,181,879 5,007,577 209 133
397,927 316,878 86,562 !2b 459

24,958,179 22,854,676 22,105,640 109 125
2,483,D89

	

2,082,488

	

1,604,268

	

i 19

	

155
10b 534
77 236

$5 93
94 1 15
103 78
92 100
93 89
93 94
102 47

Rye . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Ru.
Flax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Bu.

Median Caah Grain Frices-

6,102,657
753,308

5,741,525
976,024

1,142,668
310,750

Wheat-No . 1 Daxk Noxthern . . . . . . . . . . Bu . $1 .5b1/a $1 .75 $f .66~a
Durum-No . 2 Amber. f3u .. . . . . . . . . . . . . . . 1 .59~g I .61 %2 1 .38
Corn-Na. 3 Yellow . . Bu .. . . . . . . . . . . . " " _ . ,8l .79 1 .04%a
fiats-Na . 3 White . . . . . . . . . . . . . . . - . . . I3u, .37%2 .4fl~q .37%
Barley-Na. 3 . . . . . . . . . . . . . . . . . . . . . . 8u . .61 .66 .69
Rye-No. 2 . . . . . . . . . . . . . . . . . . . . . . . . Bu . .95~ f .05~ 1 .01/t
1:Iax-No. I . . . . . . . . . . . . . . . . . . . . . . . . Bu . 2.44%1 2 .40%4 2.52



NINTH FEDERAL RESERVE DISTRICT

COMPARATIVE STATISTICS DF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT
(Continued)

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Cwt.

	

6.00

	

6.Q0

	

1 OQ. . . .

2b7

f"'lour-
. . ,

Productian-Twin Cities &
Shipments from Minneapolis .

Duluth-Suptriorgbls,
. . . . , , " " , , Bbls .

1,053,76fl 1,Q51,227 1,141,891 100 92
1,035,223 984,fl72 1 ,043,446 1 05 99

Linseed Products Shipments frv,m Minneapolis . Lbs, 24,536,3$3 19,492,485 35,370,974 126 69
Retail SaIes-

22 Department Stores . . , . . .
548

, , , , . .
Lumber

" ,
Yards

$2,151,8bQ $2,Q88,550 $2,2fi2,740 1Q3 95. . . , . . . " . , , . . . , " , ,$d- Ft . 2Q,2fi8,QQfl 20,61 I,OQfl 22,245,000 98 91
Retail Merchandise Stocks-

19 Departm~nt Stores . , . . . , . . . .
5 i 3 Lumber

, , . .
Yards .

$7,01 1,78fl $6,52Q,870 $7,276,4$0 108 96. . . . . . . . . . . . . . . . . Bd . Fr" 1 Q9,822,Q00 109.909,QQ0 115,794,OOQ 100 95
Life Insurance Sales {4 States . " " , , , , " , " " , , $23,2bb,OQfl $25,786,OOfl $26,385,flOQ 9Q 8g
Wholesale Trade-

Farrr, Iir,TilemPnts---b f,rms . . . . . . , . . . . . . $86,640 580.520 :,257,770 153 69l-Iardware-13 firms . . . . . . . . . . . , . . . , . 1,958,960 2,1 10,38U 2,179,180 93 90Shoes-5 frma . . . . . . . . . . . " , " . , , , . . .
Groceries-46 firms , . . , . , . . . . . . . , , . "

732,650
5,383,1 60

489,76Q 919,62fl
5,335,100 5,38p,16Q

1 49 80
1 Q I l Ofl

$usiness Failurea-

Number . . . . . . . ., . . . ., . . . . . . . . . . . . .
Liabilities . . . . . , " " . . . " " , . " . , , , " , , , " ,

$5
$631,5Q9

93 91
$1,Q20,053 $894,217

92
b2

94
71

Securities Sold--

To Banks . . . . . . . . . , . . . , . . . . . . .
Ta Gtneral Public, . . . . . . . . . . " , . " , . " " ,

2, 1 b0,6Qfl
4,622,1 Qfl

2,92 1,40Q 3,92 1,1 flQ
5,665,900 4,558,2flQ

74
81

55
I O 1

Ninth Federal Reserve District Member Hanks--

Net Demand Deposits . . . " . " " . " " " . " . , " , 409,8b8,fl00 421 .196,Q00 441,593,QQ0 97 93Time Deposits . . . . . . . . . . . . . , . . . . . . . , 439,558,000 438,926,QOQ 430,029,OflQ 100 102

Unit
Livestock Receipts at South St, Paul-

August
192fi

July Augusk
192b 1925

°fo Aug. fuAug,
1926 192b

of July of Aug.
1926 1925

Cattle . . . , . . . . . . . . . . . . . . .
Calves

. . . . . . . . . . Head ~ 43,4 f 6 104,$90 1 1 7,fl 13 99 88. . . . . . . . . . . . . . . . . .
Llaga

. . . . . .
. """ ,Head

.Head 43,717 58,853 34,540 74 127. � , .
Sheep

" . � , "� , . . "�" , "� 142,191 2Q7,795 121,823 68 117" ' """""""""""""""""""""" . . . . .Head 44,387 14,b02 37,528 304 118
Median Live=tuck Prices at South 5t . Paul-

Butcher Cowa
Butcher

" . "" . � , " , "� , """�"" ,Cwt .
5teera

$5.75 $5.,50 $5.25 IQ5 110. " . " . ,
Prime

, , " " , "
Butcher

" " , " Cwt.
Steers . , " . . " , , " , , " , , , " " Cwt,

9.00
1 p,15

9 .25 7.25
1 fl, l 0

97 124
5tocker 6c !='~ed~r ~te~rs . " " . " , " , , , " " " " , Cwt. b.00 6,00 "fi .OQ

1 fl0
1 Qfl 1 00Veal Calves . . . . . . . . . . . , .

Hogs
. . . . . . . . . . . Cwt. 1 I .OQ T 3 .00 10.25 100 107. . . . . . . . . . .

I-[eavy
. . . . . . . . . .

Hogs
. Cwt.

. . . . . . . . . . . . . . . . . . . . . . . Cwt.
10,5Q
9.75

1 1 .75 12 .25
10.5Q

89 86
Lambs .

. . . . . . . . . . . . . . . . . .
Ewes

. . . . . . . . . . Cwt. 13.25 13 .OQ 1~4 .fl0
93
102 " 95

24 City Member Hanks----
5ept . 15

1926
Aug. 1$
1926

Sept . l b
f 925

~J : Sept .
of Aug.

cf'~ Sept .
of 5cpt"

Laana " " " " " " " " " - " " " " " " " " " " " " " . " . .
Securities

$236,772,000 $231,343,QOQ $250,2fl7,00Q 102 95. . . . . " " " " ,
Net Demand "Deposita Subject .to"Reaerve . .

f 15,407,DQQ 1 15,347,QQ0 1Q8,558,000 100 106
Time Dep~sit~

2Q9,779,fl00 204,9b9,Ofl0 234 "408,040 I D2 89. . , , " " " " , , ,
Borrowings

, " , ,
at Federal Reserve Bank . . . . .

T 19,2b3,QQ0
5,045,Qfl0

1 1 5,866,OQfl
7,992,004

1 Q4,571,OOQ
3,997,Qfl0

103
63

114
126

Minneapolis Federal Reserve Bank-

Loans to Mcmbcr Banks, . , , ,
Federal Reserve Motes in Circulation . " , , ,

9,230,908
fi3,454,140

12,896,616
6Q,933,5Q5

7,882,677
b5,340,07D

72
104

117
97
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index of 22 Basic Commodities adjusted for
xcasnnal vari �tions (1919~1fl0) . Latest
figure, August, 1i6 .

,oo

WHOLESALE P3tIZE .$

o~ _ .1- .._~-. ~ ..~
9% 1923 592". 7925 1976

Tndex of IInited Sf.ates Bureau of Iachar
statistics (lsia=loo, base aaoatea by
Bureau] . Latest figure, August, 149 .2,

AGRICULTURAL AND BUSINESS C~NDITIQNS

	

Septemherz8, l9zs

0

~aoo

so

federal Reserve Board's indexes of factory
emylayment and payrolls (1919=1pa) .

Latest ~gvres, Augvst, F5mD3vyment 94 .4,
Payrolls, 1U7 .4 .

141anthly averages of daily figures for I2
federal Reserve Ranks. Latest figures are
averages of firaL 23 days in September,

Summary of National Business Conditions
(Compiled Segtexnher 25 by Federal Reserve Board)

Industrial activity and distribution of commodities continued in large volume
in August at a level higher than a year ago. The general level of wholesale prices
receded further in August, reflecting price declines far agricultural commodities .

PROI7LICTION :

	

The index of production in basic industries, which is adjust-
ed far the usual seasonal variation, declined slightly in August, Gut this decline
was accounted for by the fact that there were five Sundays in August as against
four in ]uly.

	

Textile mill activity and production of steel ingots, zinc and petroleum
increased, while the output of pig iron, lumber, coal, copper, cement and sugar
was smaller than the month before .

	

Automobile production increased considerably
in August and was larger than in any month since April. Factory employment
and payrolls, after declining in ]uly, increased in August, as is usual at this season
of the year . Building activity, as measured by contract awards in thirty-seven
states east of the fivcky Mountai=,s, was in larger volume in August than in ]uly
or in any other previous mood, with the exception of August, 1925 .

	

In the eastern
and southeastern states the volume of building was smaller in August than a year
ago, while in the middle west contracts awarded were larger . Contracts Far xesi-
dential structures were smaller than last year, while those for industrial but]dings
and for public works and public utilities were substantially larger.

Crop conditions improved in August, according Yv a statement by the 1Jepart-
,nent of Agriculture . September forecasts of yields of corn, barley, hay, tobacco
and moat fruit a�d vegetable crops were above those made in August, while
expeeted yields of oats and spring wheat were slightly Mess . A cotton crap of
15,81O,000 bales was indicated on the basis of the condition of the crap at the
middle of September. The crop, however, is later than last year and ginnings up
to September 16 amounted to only 2,51 1 ,If00 Gales compared with 4,282,000 bales
prior to September f fi, 1925,

TRADE : 7"hc volume of wholesale trade and of sales at department stores
increased in August and retail sales were larger than a year ago. Stocks of dry
goods and shoes carried by wholesale firms were smaller at the end of August than
last year, while those of groceries and hardwaxe were larger. lnventvries of depart-
nzent stares increased in preparation far autumn trade, but this increase was less
than is usual at this season and at the end of the month stocks were smaller than
a year ago. Freight carlaadings in August continued higher than in the corre-
sponding months of previous years and for the weeks of August 28 and September 4
exceeded all previous weekly records. Loadings of grain continued large a:,d ship-
ments of merchandise in less-than-carload lots, miscellaneous commodities, ore and
coke were considerably larger than in the corresponding period of previous years.

PRICES :

	

Wholesale carnmvdity prices, according to the index of the Bureau
of Labor Statistics, declined by aver 1 percent in August, reflecting largely price
decreases for grains, livestock and meat products . Prices of clothing materials,
fuels and metals increased between ]ufy and August, while prices of cotton, wool,
sugar, building materials and rubber showed little change . In the first half of Sep-
ten,ber prices of grains, cattle, sugar, bituminous coal and coke advanced, while
prices of raw cotton, silver and bricks declined .

BANK CREDIT : Increased demand For hank credit in connection with the
harvesting and marketing of crops and autumn trade, together with an increase in
loans on securities was reflected in a considerably growth between the middle aF
August and the middle of September in loans of member hanks in leading cities,
The banks' holdings of investments also increased though there was a decrease in
investments of banks at New York City, and total loans and investments on Sep-
tember l5 were larger than at any previous time .

The volume of Reserve hank credit increased by about $90,0[DO,pOf) between
August I8 and September 22, partly in response to seasonal demands for currency .
Discounts for member baa,ks rose in September to the highest figure for the year
ai,d acceptance holdings also increased, while United States securities declined by
about $55,0OO,000.

Money rates continued to rise in September. Rates an commercial paper ad-
vaneed by 1/q percent to 4~p to 4%q percent and rates on security loans also aver-
aged higher than in August .


