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Brisk activit1 characteriz • current bueine1s an 
agricultural conditions in the Ninth Federal Reser e District, 
and the outlook is utremaly favorabl • There will be ems 
reduction in wheat acreage, estimated a.t about 10 percent 
and some shortag in the amount of corn plante • The total 
crop will prob bly be large, these decreases in acreage being 
offset by 1 rger planting of barley, rye and flax, the 
latter especially showing an increased acreage tis year. 

The demand upon the b-anke ha.a shown some improv ent , 
and a hardening of rates is believed to b in sig t. The 
heavy re erves that have been carrie4 so long are being re­
duced by the demand of the farming sectione, and bu inees 
shows a disposition to increase in volume rather than to 
diminhh. 

Reports during the month show very active building 
operation• at all point , the ohief of vdlich is t e decision 
of the steel corporation to add improvetients to the valu of 
$7,000 ,OOO to ita new atsel plant at Duluth. 

, Mining condition• in Northern Michigan, Northern 
Minnesota.and tfontana, also in tbe 13lack Hills istrict (£ 

South akota, are favorable, an the production i ve heavy. 
Northern Minnesota will probably ebow record iron shipment• 
this year, an ore h already moving down the Lake in heavy 
volume. 

The activity in farm propeTty previ ly not d, ia 
increasing very satisfactorily, and a large volume of ttle­
ment ie coming into the Northwest. Urban property 1a beginning 
to mov actively, and the~ pression in the real estate buai-

inn. /list. oo. 

JUN 1 5 I 25 

45 

nesa, which haa been avid.ant for more than a year, 1s die pearing. 

Labor ia fully employed at good w gee, and the di► 
trict la free from labor troubles. 

olesale and retail tr de 1 
a.re excel 1 nt • 

tive, an collections 
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A ICUL RAL CO !!IONS 

The kno ledge that i era t of wh at 
into th ground on poorl1 prepa.r d e the gr 

nai tive to repor a in 1 ge • b 
rumors, during t e month , or tage 1n 

damage to the growing crop gb raina 
ato • lfeath r o 1 ione, n 

, but ther v b en fr e , in 
a numb of inst ce , by ver1 severe • Repo ing th 
grain ritor1, • a whole, seem to i te th t the crop a 
th1 t ia about on a par with l ar ' e crop. Wheat baa 
h cool f vor ble weatb r in to ermi it 
ahowa a fine strong color . all the it 
needa, and i more in danger moisture oo lit 
In aome localities t h rains cau ed 
are a good many low spot t hav ater. 

orth D ota h probably never s mo sture t 
thh on of tb year. Th l e ar , and 
t e grou ia a ur te to a. consi erabl • on i ti 
is very favor ble to nth t bas been atubbled in, d will 
give 1 t an excellent rt an protect 1 t un 11 l into -Tuly. 

oh f ap r enaion I to t plantin t t hat been done on 
stubble field is that tbe crop ina.y not have throu~out all of 
the on t e opportune r ins tbat ar nece o pro-
uo crop from such planting. 

1 pection of conaider ble p t of the gr in growl~ 
territory, tog her with nUDl8rous r port s, i ndial.tea th t the 
shortage in acre e will be about 10 percen • r wi l 10 

be some• or e in corn, al.thou it is not belioved, at tbia 
time, th tit will b serioue . ina h e int rf red to so 
xtent it cor planting, and on account of the poor crop last 

year, prime e h b n scarce an xpensive . he reports e 
o ee at the acre e of barley- an eye will be 1 creas , 

and th t the damage to wint r whe t 1n Montan will be off t by 
the la.r e amount of re-aaedi.ng to 1pring e t t at has been done. 

ile the cro ent into he grolll'l at le t thre we 1 t , it 
a been ing good progres • ile t r h s be considerable 
aunt of rain, the ather been w an more fa or ble t 
• ti factory crop dev lopment th year go . Ther 

i.a •till 1 r amount of ol country. Shipment• 
to termi a t Kinne poli• Dnluth have een • r-, light , and 
prob bl7 11 not increase to any extent until after he spring 

ork 1 completed. receipts at t rm1nal• ince t e 'beginning 
of the crop ye ha e be n ext;r aordinarily beaV}P, the total f rom 
Septemb r 1 , 1915, to bing 32,4?9 ,000 bushels nat 
151,10 ,000 b ahe • a y ar go; an inoreo. e of Sl., 3, hel • 
Elev tor a ock• t terminal& re he vier by more than 11,0 ,000 
bu l o thi te, e e int e face o avy 
abi ment ■ down the L e which followed t e opening o tion. 

innea ol n Duluth• ow 19,gg3 ,ooo bu• el• ins or , 
has be n he t la d e r five th tb singl 
t1on of 1913. 'Ih milling output bas of, an 1 
or nn ol 1a a ou 2 0 barr l 
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LIVE STOCK CONDITIONS 

Western authorities believe that the high mar et for beef 
cattle, Yil.ich now prevails, will continue or soma time to come. 
an t ere haa been mov ment during the month to encourage stock 
raisers to increaae t eir holdin. of young stock. tle have 
been selling r cord prices forte season; ho• ar 11 up 

owar a r cor rates, while she p and lambs have been bringing 
price• tbat are higher than any tbat have ver been pai b or • 

ool promises to bring t e highest pric tbat the eat 
has ever known. Reports have been rec iv d of . oming ool con­
tracted for at 31 cents, and some contracts in olor oat the 
same unusual prices. Very little business has so fa.r been done in 
Montana, as these son is still somewhat early, but so wool ha 
been sold on tte basis of 30 cents for ordinary medium clipa; while 
in the Soda Sprin s section 30 cents and 32 cents has been quoted 
for medium wool. 

An unusual incident in the tock si tua.ticm wa the 
movement during the month of a large shipment of hoga from J'ackson 
Brothers ranch near Dallas, South Dakota, to the Siowc City market 
by way of the Mi souri River. This 1 the second shipment by 
river from the same ranch, an the stock reached the market in 
excellent condition. There is considerable di cutaion of the 
pot t.bility of more active u.se of the ter route in the handling 
of live stock out of the Missouri River Valley to the Sioux City 
market. 

OLE ALE AND RETAIL TRADE 

The leading houses in the distributing business report 
that staples, such· s dry goods, hardware and grocerie are moving 
in good volume, and business is shoWing an excellent increase over 
a year ago . Retail trade is brisk and collection are very oo • 
Th general condition of the Ninth District could hardly be b tter, 
and is excellently summarized by Hon. Isaac Lincoln of Aberdeen, 

outh Dakota. , an able an expert observer, ho say : 

''The farming interests are certainly 
in better condition than they have ever been 
since I have been in the country. They have 
had goo! crop and goo prices, but the most 
encouraging thing is that they are generally 
improvi their buildings. They have more 
live tock than uaual • are raising more fora e 
crops, and are sho ing excellent thrift.ff 

NTY BATES AND :BANKI G CONDITIONS 

Rates for money have shown no appreciable change. There 
is a considerable 1mprovelD8nt in demand, and oms reduction in the 
very heavy r serves hich havs accumulated ia already being obaerved. 
Rediscount a.t the Ninth :Barut show a elip)lt improvement incident to 
the great activity int ea ricultural iatricts. Con itions at 
manufacturing centers an in the larger ci tie are easy, and bualneee 
showa an excellent momentum and a disposition to increase rather than 
diminish in volume, The outlook is excellent,and banking authorities 
are inclined to look for ard to a period of considerable activity. 
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NINTH BANK CREATES BO 

An important evelopnent of the month he.a been the 
announcement by th Ninth Federal Beserve :Ba:ak that it will offer 
for publics e tax exempt bonds of the Unite States - 3 percent 
8onaol1 of 1930 -- in enominations to meet the requirements of 
th mall, as w 11 as large investors. An allotment cf these 
bond• baa already been received, and the first sale w s made on 
Saturda7, Mq 27. The fir t bonds receive from ashi?lgton in-
cl ud.e a supply of one hundred dollar di nominations, sufficient 
to meet the present demand• and imme iatel7 after July l, a fu.rth r 
allotm nt will be received and placed on sale. This bank believes 
tha the bonds of the Unite tates should be includsd in the 
investment of every citizen. It expects to ant every facilit~ 
which will encour9.ge the public to make use of tbi opportunity to 

cquira securities of the highest poasible qualit7 bearing a 
sati factory incomer te. 




