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MONTHLY REVIEW
A~I~IGUIJ~'URAL .ANI~ BUSINESS G~NI~I'~`I4NS

DISTRICT SUMI6~ARY FOR TI-i,E 1VION'I'H
Ik is now guike fully realized that business in this

district has been improving substantially fox several
months ; and it is particularly important to note that
in the month of June these gains became general.
That many of these increases have probably contin-tped into July is indicated by a considerable increase
in the money value of business transacted during the
first two weeks of July as compared with the same
two weeks a yeax ago.
We have now reached the most critical period for

the cxops. Damage to wheat from heat has oc-
curred in the western half of the district . Wild hayand forage cxops arc heavyand corn is making good
progress. Some weeks will be required to deter-mine definitely the outcome; but it is evident thatthere is growing confidence in the sustained pur-
chasing power of these northwestern states .

Prospective business activity, as indicated by
building permits issued during June at eighteen of
our representative cities, was much greater than ayear ago, and unusually large in valuation as eom-
pared with May of this year.

Banks in the larger cities of this district experi-
enced a decline in commercial loans and an increase
in demand deposits during June. They increased
their non-commercial loans and enlarged their in-vestments and reserve funds. Banks outside of Min-
neapolis and St . Paul increased their reserve funds
and reduced their borrowings by small amounts.

Purchases of securities by the public increased
notably, both as compared ^with last month and a
yeax ago, considerable increases being drawn in thesales of foreign securities and of stocks and some
declines in city and farm mortgages marketed .

TOPICAL REVIEWS
July 1 Crap Forecasts : Farmers in this district

made greater reductions in their corn and potato
acres.ges than were indicated by the March 1 "in-
tention to plant" figures, according to the reports of
Agricultural Statisticians of the United States De-
partment of Agriculture. The flax acreage in-
creased nearly two hundred thousand acres, where-
as the March 1 intention figure showed a small xe-

OF

IN TIi~
NINTH FEDERAL RESERVE DISTRICT

~hIlile~pO1F9, Minnesota

C'.Ua716 L. MoaHaa

	

7. F. lisaaaot.t
Asgirtant federal Reserve Aseata

July 29, 1925

duction. The July 1 forecast of corn production
is larger than any crop previously harvested, withthe exception of the 1323 crop . Spring wheat acre-age is nearly ~ 5 percent greater than last year in thisdistrict, but it is nearly three hundred thousandacres smaller than the previous five year average.Northwest Regional Advisory Hoard estimates ofthe movement of wheat, oats, barley and rye dur-ing the first four months of the marketing season,made July 15th, are 193,984 cars as compared withan actual movement for the same period last yearof 194,834 cars .

	

The flat movement from Minne-sota, Montana, North and South Dakota will toeheavier than a year ago.
Debits to individual accounts at banks in seven-

teen of the most important cities of this district were25 percenk larger in June than in the same monthlast year and larger than in any other June in ourseven year record . Duluth-Superior showed thegreatest percentage gain, amouz;ting to 52 percent.Other increases were as follows : South St . Paul, 47percent; Sioux Falls, 39 percent ; Minneapolis, 29percent ; the eight wheat belt cities, 13 percent ; thethree Mississippi Valley cities, 10 percent; and St.Paul, 3 percent.
As compared with the month of May, the Junedebits showed an increase of 9 percent. Usually

Debits to Individual Accounts at Banlcs in Sixteen Cities in
the Ninth Federal Reserve District by Months, 1919-19ZS.

Curve Adjusted to Eliminate Seasonal Chettx~es.
{Debits at South 5t. Paul not included .)
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debits during June arc only one percent larger thanthe May volume of debits .
Debits to individual accounts at banks in seven-teen cities veert l4 percent larger during the twoweeks ending July 15 than during the correspond-ing two weeks a year ago.
Carloadinga of revenue freigh t reported to the

American Railway Association by northwestern
railroads were 10 percent larger during June thisz.
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Freight Carlaadiags is the Northwestern District by Months,
1919-1925 . Curve Adjusted to Eliminate Seasonal

Changes.

JULY 1, 1925, PRODUCTION FORECASTS, AND 1924 PRODUCTION, BY STATES, U. 5 . DEPT . OF AGRICULTURE
(13[ts1[els, excejit Hay, which is in Tons ; 000's omitted)

JULY 1, 1925, ACREAGE ESTIMATES, 1924 ACREAGES, AND 1919-1923 AVERAGE ACttEAG2;5

AGRICULTURAL AND BUSINESS CONDITI(}NS

Shipments of key commodities from Minneapolis
and St . Paul to the Northwest trade territory in June
showed substantially the same increases over 1924shipments as in previous months of this year . Agri-
cu~tural implement and vehicle shipments amounted
to 520 cars in June, 1925, as compared with 2b6cars in Jurie a year ago. Shipments of xepzesenta-
tive building materials totaled 1,600 car$ in June,1925 1 as compared with 1,342 cars in June last year.
Shipments of automobiles, trucks and tires amount-
ed to 1,059 cars in June this year, as compared with
754 cars in ,[une a year ago.

(1~cres, 000's omitted}

year than in the same month a year ago. All groups
of commodities showed increases, except livestock .
The increases were very small, with the exception
of merchandise in less-than-carload lots and miscel-laneous commodities, which showed increases ofabout 15 percent and 17 percent, respectively, andorc, which increased 10 percent . As compared
with the month of May, carloadings during June
were 2 percent larger in the aggregate, with increas-
es in grains and grain products, livestock, coal, mer-
chandise, and miscellaneous commodities, and de-
creases in ore, forest products and coke. There isusually a 14 percent increase in carloadings in Juneover the May volume. The smaller increase this
year was due to the failure of ore, coal and forest
products Ioadings to show their usual increase.

July 29, 1925
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Corn

14 i 9-1923 fmy 1
Fins

1919-1923 July I
Potatoes

1919-19231925 1924 Average 1925 1924 Average 1925 1924 Average
Minas. . . . . . . . . , 4,286 4,512 3,676 740 712 352 2 72 336 343Mont. . . . . . . . . . 485 511 220 324 27D 216 38 37 40N. D . . . . . . . . . . 1,023 r,137 649 1,732 1,732 683 ili 130 132S. D: . . . . . . . . . 4,636 4,545 3,787 580 483 2os 61 71 89
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s`Eatimated itt this office .
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t= t~~a~
Firm implement and Vehicle Shipments unto the Northwest

Trade Territory, Measured by Cars, with Seasonal
Changes Removed.

Sktipmenta of $cur and linseed products were
larger in June than in the same month last year . Inthe case of flour, the increase was only ] percent,but in linseed products, there was an increase o~ b9percent. Shipments of flour were 27 percent larger
in June than in May, although the seasonal trend,
computed from the records of the last 15 years, isa 6 percent decline. Shipments of linseed prod-
ucts were 10 percent larger in Junc than in May,with oii cake showing a 27 percent increase and lin-seed oii a 5 percent decrease.

Exxxployment conditions , as measured by advertis-
ing in newspapers in Minneapolis and St. Pau}, weremore favorable to laborers during June this yearthan in the same month a year ago. In both cities,the number of "help wanted" advertisements was
] I percent larger in June, 1925, than in June, 1924.Alsp, the number of "situations wanted" advertise-
ments was 31 percent smaller at Minneapolis and
only 1 percent greater at St . Paul during June this
year than in June a year ago.

Iron ore shipments from Upper Lake Ports were
S percent larger in June than in the same month lastyear and shipments for the season to July 1 were 24percent larger than in the corresponding period lastyear. There was a decrease of 4 percent betweenthe May volume of shipments this year and the Junevolume.
Coal receipts were 46 percent larger in June this

year than in June a year ago, although receipts of
hard coal were 4 percent smaller. Cumulative re-
ceipts Exam the opening of navigation to June 30were 7 ] percent larger than receipts in the same
period last year, with soft coal receipts 72 percent
larger and hard coal receipts 67 percent larger . Re-ceipts of soft coal were larger in June than in Mayand receipts of hard coal were smaller.
Copper production by five im,poxtant companies

in this district was 17 percent larger in June than in
the same month a year ago and 5 percent larger
than in May this year.

Wholesale trade during Junc and for the six
months ending with June showed marked increases
over the corresponding periods a year ago, with the
exception of sales of wholesale groceries . In the

case of farm implements, especially, the above wastrue. Sales by seven firms during June, 1925, were
46 percent larger than in June a year ago, and far
the six months, farm implements sales were 64 per-
cent larger than last year. Wholesale hardware
sales in ,June were 8 percent larger than in June a
year ago, and for the six months, such sales were 7percent larger .

	

Wholesale drygoods sales ezhibiteda 2 ]

	

percent increase in Junc this year over thesame month a year ago and were I4 percent largerfor the six months ending with June .

	

Wholesale
shoes showed a 48 percent increase in June this yearover the same month last year and a 21 percentincrease in tlae six months over the same period ayear ago. Wholesale grocery sales, on the other
hand, were 2 percent smaller in June than in tht
same month last year and ] percent smaller for the
six months period ending with June. Sales in all
lines were larger in June than in May.

In spite of the marked increase in wholesale
trade, there has not been a commensurate increase
in accounts and notes receivable reported by whole-
salers. Receivables held by farm implement whole-
salers and manufacturers on July 1 this year wereless than 5 percent greater than on the same date a
year ago.

	

Receivables of shoe wholesalers were i 3percent larger than last year on July I , and drygoods receivables were only 1 percent larger.Wholesale hardware and grocery receivables were10 percent and $ percent smaller, respectively, thana year age.

~s~

is
71

~kY~1~~~Yi~.~~F%1'~~~l:Y~l~F:Y~.'>i
Sales by 12epresentative Wholesale Dry Goods Firms in the

Ninth Federal Reservg District, with Seasonal
Changes Remooed.

Department store sales in this district were 5 per-
cent larger in ,lone than in the same month last year
and 4 percent larger than in May of this year.
Stocks of merchandise at the end of Junc were I
percent larger than a year ago at the end of June,
but 6 percent smaller than at the close of May.
Since sales increased 5 percent over last year and
stocks of merchandise increased only 1 percent, itis apparent that the turnover in June this year was
better than the turnover a year ago. Analyzing de-
partment store reports by cities, the Duluth-Superior
group made the best showing, with sales 12 percent
larger in June than a year ago, and an increase overMay of nearly 7 percent ; whereas a year ago, there
was a decrease of 4 percent in June sales as com-
pared with sales during May.

	

Minneapolis, St . Paul,
and other stores showed smaller increases in sales
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as compared with last year, and decreases as com-
pared with sales in May, although the decreases
were not as marked as the declines experienced a
year ago.

Retail lumber sales, measured in hoard feet, were
58 percent largex in this district during June than is
the same month last year and 18 percent larger in
June than in May. Stocks of lumber in retailers'
hands were 3 percent smaller at the close of June
than a year ago and Z percent smaller than stocks at
the close of May this year. Sales of all commodi-
ties handled by rttail lumber yards, measured in
dollars, were 3$ percent larger in June than in the
sauna month a year ago and 15 percent larger than
in May of this year. For the first six months of 1925
these salts by lumber yards, measured in dollars,
have been 31 percent greater than in the same six
months a year age.

	

In contrast with this increase is
the fact that accounts and notes xeceivable of these
lumber retailers were less than 6 percent larger at
the close of June than on the same date last year,
denoting a much more satisfactory collection situa-
tion, or a larger proportion of cash business, this
yeax.

Building permits at eighteen cities of this district
were 4& percent Larger in valuation and 6 percent
larger in number in June than in the same month a
year ago. June permits wexe 1 b percent greater in
valuation than permits in May, but i 5 percent small-
er in number.

	

According to the experience of past
years, it is to be expected that the Junc valuation of
permits will be 4 percent smaller than the valuation
in May and the number of permits in June will be
l S percent smaller than the number in May.

Building contracts awarded in the hiorthwest, ac-
cording to Figures compiled by the F. W. Bodge
Corporation, were 13 percent larger in value in June
this year than in June a year ago. Commercial
building contracts were more than four times as
large and contracts for public works and utilities
were 60 percent larger . On the other hand, resi-
dential building showed a reduction of 25 percent
and the volume of educational building was 1 1 per-
cent smaller. The June valuation of contracts
awarded was 1 percent smaller than the valuation
in May, chiefly on account of a decline of l9 po-
tent in residential Building contracts.

	

Contracts for
commercial buildings were 2 ~2 times as large, son"
tracts for public works and utilities were 74 percent
larger, and educational building contracts were 15
percent larger in Junc than in May.

The June volume of contracts awarded has
brought the northwestern total for the first six
months of 1925 to a volume 2 r2 percent larger than
the volume in the Same months of 1924. Far the
six months period ; residential building, commercial
building, and social and recreational building con-
trasts were larger than far the first six months a year
ago.

j,ciy 29, 1925

Housing facilities in Minneapolis and St . Paul
continue to be more adequate than a year ago.

	

Ad-
vertisements placed in newspapers by parsons seek-
ing dwellings to rent were 25 percent fewer in Min-
neapolis and 5 percent fewer in St. Paul during June
of this year than during June a year ago.

	

At Min-
neapolis, 6 percent fewer dwellings were offered
for rent by means of newspaper advertising during
June this yeas than in the same month a year ago ;
but at St. Paul, 12 percent more dwellings wire
offered for rent. At Minneapolis, the number of
houses offered for rent showed a greater decline
than the number of apartments offered ; but at St .
Paul, the number of houses offered for rent in-
creased more than the number of apartments so
o ffered .
The number of business failures in this district, as

reported by R. O. Dun and Company, was 27 per-
cent larger in June this year than in June a year
ago, but 1 U percent smaller than in May of this
year . The Liabilities involved were more than twice
as large as in June last year or in May this year .
Failures totaled 89 firms in June this year, according
to Duns figures, with

	

liabilities

	

amounting

	

to
$3,342,444.

Receipts of grain at Minneapolis and Duluth-
5uperior were 16 percent larger in Junt than in the
corresgonding month last year. Receipts of oats,
barley and flax were more than twice as large, and
receipts of wheat were Z8 percent larger ; while re-
ceipts of corn and rye were very much smaller. As
compared with the month of May, 1425, June grain
receipts were 35 percent larger, with marked in-
creases in receipts of all grains except rye. Appar-
ently the increases in receipts of wheat, corn, oats,
barley and flax were as large or larger than the cus-
tomary seasonal increase, and the decline in receipts
of rye was greater than the seasonal decrease usually
experienced in xeceipts of this grain.

Crrain stocks in terminal elevators at Minneapolis
and Duluth-Superior were 58 percent larger at the
end of 3une than a year ago. Stocks of oats were
almost 23 times as large, with an increase of almost
18 million bushels.

	

Stocks of wheat were nearly 4
rnilIion bushels (3b~o) larger than a year ago.
Stocks of barley and flax were also considerably
larger than last year.

	

On the other hand, stocks of
rye and corn were smaller than last year.

	

The de-
cYease was especially marked in the case of rye, in
which grain there was a reduction of nearly 9 mil-
lion bushels, or 77 percent. Between the end of
May and the end of June this year, there was a re-
duction of 6 percent in total grain stocks at Minne-
apolis and Duluth-Superior, with all grains sharing
in the reduction except corn and flax .

Cash grain prices at the Minneapolis market wire
all iriuch higher during Junc than a year ago, with
the exception of oats, which were selling at a price
about 1 cent lower than last year. The median
prices of wheat and corn are typical of the situation.
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Number 1 Daxk Northern wheat sold during June
this year at ~ median price of $1 .68 %2 as compared
with $ I .44 last year, and number 3 Yellow cornsold at a median price of $1 .09~ in June this year
as corxxpared with $.76% a year ago. Cash grain
prices in Junc as compared with prices in May
showed moderate reductions in the price of wheat,
rye, and flax, and small increases in the pxice of
core, oats, and barley .

Sales of grain futures at Minneapolis were 82 per-
cent lamer during June than in the same month a
year ago, with increases in sales of all futures except
rye. The greatest activity was, of course, in wheat
futures, but future sales of oats were 8 times as large
as a year ago, and during June were nearly half aslarge as future sales of wheat.

	

At Duluth there was
a much smaller volume of rye future sales during
June than in the same month ayear ago, which morethan counterbalanced increases in future sales ofwheat and flax.

	

The June volume of future sales atMinneapolis and Duluth was somewhat larger thanthe volume of future sales in May, with the mostimportant increases occurring in future sales of oatsat Minneapolis and wheat at Duluth.
Livestock Marketing: Receipts of cattle at South

St. Paul were 25 percent larger during June than in
the same month last yeax and receipts of calves were
28 percent larger ; but receipts of hogs and sheep
were 5 percent smaller. There were seasonal de-cline~ in receipts of cattle, calves and sheep in June
as compared with May, while the volume of hogs
received was about the same in the two months.
The feeder movement to the country showed im-portant increases in June over the movement in Junea year ago in the case of hogs and sheep ; taut feedershipments of cattle and calves were close to thelowest June figures in our 7-year record, although

somewhat above the June figures of last year . Feed-er shipments of hog$ in June were almost doublethe volume in June a year ago, and feeder sheep
shipments were 75 percent larger than in June last
year. There were declines in shipments of feeder
cattle and calve$ in June as compared with May and
increases in shipments of feeder hogs and sheep.

Livestaclt prices at South St . Paul were all }hgher
during June than prices a year ago, with the excep-
tion of the price of stacker and feeder steers. Theprice of this latter class of livestock has been helddown by the lifeless state of the feeder cattle mar-
ket.

	

During June the median price of feeder steerswas 75 cents lower than the price of butcher cows,which is a very unusual occurrence. In fact, theprice of feeder steers is usually well above the pxiceof butcher cows, and never before in our record,which extends back through 191 7, has the price offeeder steers fallen so fax below the price of butchercows. As compaxed with prices during May, theJune median prices of butcher steers, hogs andlambs increased and the prices of butcher cows, vealcalves and stocker and feeder steers decreased .

X53

Important wholesale produce prices at Minneap-
olis were higher at the end of Juns than a year ago.The increase was especially marked in the case ofeggs, which sold at 32 cents a dozen this year ascompared with 25 cents a dozen last year. Four-pound hens sold at 21 cents a pound this year ascompaxed with 19 cents a year ago. Butter sold at39 cents this year as compared with 38 cents a yearago. Potatoes sold at $1 .60 a hundredweight this
yeax as compaxed with $1 .5 0 at the end of May ayear ago, which is the best comparison available be-
cause old crop potatoes were not quoted at the end
of June last year.

	

The prices of eggs and hens were
higher at the end of June than at the end of May,
and the price of butter was lower. The price ofpotatoes was the same on both dates.
The livestock and range repast of July A issued

by the United States Department of Agriculturestates that improvement has taken place in NorthDakota, South Dakota, and Montana during themonth of June, and that ranges and livestock werein better condition on July 1 than a year ago, withthe e$ception of sheep in South Dakota. The greatestimprovement has taken place in western NorthDakota whets the condition of the ranges on July 1was 96 percent, as compared with 84 percent onJune 1, and 90 percent on July 1 a year ago .

The price outlook far the hog indastry during the
coming year is distinctly favorable, according to astatement recently published by the United StatesDepartment of Agriculture. The following quota-tion, which is the first paragraph of the Depart-ment's forecast, gives the gist of the report : "Hogsare just approaching the peak of the price cycle.Short supplies for the next few months point to con-tinued price advances through the late summer. Dur-ing the next twelve months market receipts will besmaller than at any time since 1921, with pricesprobably higher than during the last twelve months.Judging from grevious experience, these high prices,plus a larger supply of corn this year, probably willstimulate a considerable expansion in hog produc-tion during 1926 which would start the price cycleswinging downward once mare."
Banking Comments : Our selected group of 25

member banks in cities of this district reported anincrease of nearly 1 1 rrmillion dollars in demand de-
posits between May 27 and July 1 . A large partof this increase was due to increases in their depositsheld for other banks. There was a decline of 2millions in time deposits. At the same time, thecommercial loans of these banks, as indicated bythe item "All other Iaans" in their report, decreasednearly 9 million dollars. These banks enlargedtheir loans secured by stock exchange collateralnearly 13 million dollars, and increased their secur-ity holdings 3 %2 millions . Their deposits with theFederal reserve bank and other banks were alsoenlarged .



154

	

~

	

AGRICULTURAL AND BUSINESS CQNDITIONS

	

Jut," z9, t9z5

h4LlION DOLIIVrtS

w

u

as

192D 1921 19231922 f924 J 1925

Balances Due to BanCra at Six Reserve City Banks id the
Ninth Federal Reserve District . Latest Figure,

July 15, X49,267,000.
This Federal Reserve Bank experienced an in-

crease of 1 1-3 millions in member bank reserve de-
posits between May 27 and July 1, and a small de-
cline of one-third of a million dollars in Loans to
member banks.

	

Federal reserve notes in circulation
increased nearly 1 %2 millions .

	

Purchased bill hold-
ings were enlarged 5 millions during this 5-week
period and United States security holdings were re-
duced 1 1-3 millions . Analyzing member bank
borrowings from this bank by areas, it appears that
there were declines in all states except South Da-
kota; and in Minnesota t6cre were increases in loans
to Twin City banks, which were more than offset by
decreases in loans to banks outside of the Twin
Cities .

During the first week of JuI3r, our group of 25 city
member hanks experienced a Further decline of 2
million dollars in commercial loans, partly offset by
an increase of 1 million dollars in loans secured by
stocks and bonds and an increase in security hold-in s. Demand and time deposits remained practic-
al~y unchanged and borrowings at the Federal
reserve bank were reduced slightly .

During the first two weeks of July, this Federal
Reserve $ark experienced a reduction of less than
one-half million dollars in loans to member banks
and a reduction of 3%z millions in member banks
reserve deposits. The reductions in loans to mem-
ber hanks were confined to Loans to Twin City and
Montana banks, with all other parts of the district
showing increases in borrowings .

Interest rates on bank loans charged by `the four
largest commercial banks in Minneapolis ~ averaged
4.7b percent on July 15, as compared with 4.70
percent on June 15 and x .22 percent on July i 5
last year .

Commercial paper" outstanding in this district was
only # 9 percent larger on June 30 than the volume
a year ago. It will be recalled that a month earlier,
the volutxxe of paper outstanding was 39 percent
larger than the volume a year before that date, and
an January 3I twice the volume of last year was
outstanding. There was a decrease in the volume
of commercial paper outstanding between May 31
and June 30 of 16 percent, although the seasonal
decrease is less than 2 percent.

PCRCLHT
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Commercial Paper Outstanding is the Northwest.

	

Average
for 1820 to f923 Equals I00 Fer Cent.

	

Chars#es in
actual volume shown by fight fine. Changes

other tlxan seasonal shown by heavy line.

Sales o~ securities by representative Minneapolis
and St. Paul investment firms were b percent smaller
in June than in the same month last year, due to a
smaller volume of trading between the investment
firms. Bankers bought the same amount of securi-
ties in June this year as they did in June a year ago,
and the general public purchased 23 percent mare
securities than a year ago . June securities sales were
5 percent larger than securities sales in May, with
sales to the general public ~40 percent larger, sales
to bankers 1 b percent larger; and sales to other
dealers 27 percent smaller.

It is interesting to analyze changes in the volume
of securities sales according' to the type of securities
sold, although the type of securities sold depends
tv some extent on the type of new offerings. It is
more than a casual circumstance, however, that the
volume of Foreign securities and stocks gales during
June were nearly three tixries as large as the volume
of sales of these securities a year ago.

	

Theic were
smaller increases in sales of municipal bonds, public
utility bonds, and industrial bands. On the other
hand, sales of farm and city mortgages were 26 and
40 percent smaller respectively than a year ago .
Sales of United States Government bonds were only
one-fifth as large as in the same month last year,
when the volume of sales of these bonds was excep-
tionally . Iarge. June saps, as compared with sales
during May, were larger in the case of municipal,
United States Csovernment and public utility bonds,
foreign securities and stacks, and smaller in the case
of farm mortgages, city mortgages, and railroad and
industrial bonds.

CEhI5t15 OF` MA11il3FACTURES, 1923
The essentially agricultural character of Minne-

sota, h#ortli Dakota and South Dakota and the
mixed character of activities in 1Vlontana, are shown
by figures of the United States $iennial Census of
Manufactures taken in 1923 . Flour and grain-
ntiIl products rank first in value among the manu-
factured products of Minnesota and hlvrth Dakota,
Evurth in Montana and sixth in South Dakota.
Slaughtering and moat-packing rank first among



South Dakota manufactures and second in Minne-
sota . Butter ranks second among North Dakota
and South Dakota manufactures and third in Min-
nesota. There has been a noteworthy reduction in
the manufacture pf flour and grain-mill products
in Minnesota in 1923 as compared with 1921 .

	

On
the other hand, slaughtering and meat-packing and
butter production show marked increases in all of
the above states for which figures are published.

In products other than foodstuffs, the output of
steam railroad repair shops comes firsttn Minne-
sota, Forth Dakota and South Dakota and third

FIVE MAST IMPORTANT INDUSTRIES IN NORTHWESTERN STATES ACCORDING TO UNITED STATES CENSUS

MINNESOTA
A. Measured by Value of Products

1923 1921
Flour-mill and grain-mill

products . . .

	

. . . . .$177,390,781 $253,669,312
~~d ~Slaughtering

	

anmeat-
packing, wholesale . . . .

Bytter .

	

. .

	

. .
Steam-railroad repair whops
Lumber and timber prad-

ucta . . . . . . . . .
(Logging and saw mill

B . Measured by Number of
WagSteam-railroadrepair shops

Lumber and timber prod-
ucts

	

. . . . . . . .

	

. . . . . .
{Logging and saw mill

Slaughtering

	

and

	

meat-
packing, wholesale . .

Foundry and machine-shop
products ezcept structural
and ornamental iron .

Flour-mill and grain-mill
products . . . . . . . . . . . .

MONTANA
A. Measured by Value of Products

Smelting and refining of

Steam-railroad repair shops

	

5,138

	

4, 106
Lumber and timber prod-

ucts . . . . . . . . . . . . . .

	

3,629

	

2,110
(Loggin and :aw mill operations)

Smelting an~ refining of
copper

	

. .

	

. .

	

. .

	

Figures not publiahed~`
Printing

	

a n d

	

publishing,
newapapcra and periadi-
cala . . .

	

. . .

	

540

	

563
Smelting

	

and ~ refining

	

of
lead

	

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

	

Figures not publiaheda`

NINTH FEDERAL RESERVE DISTRICT

in Montana. It should be noted also that in the
number of wage earners employed, steam railroad
repair shops rank above all other manufacturing
industries in each of the four states . Lumber and
timber products rank fifth in the value of Minne-
sota products and second in the value of Montana
products. The smelting and refining of tappet
ranks first in the value of Montana manufactured
products .

	

The mining enterprises are not included
in the Census of Manufactures and, therefore, the
value of ore, troal and stone extracted cannot be
compared with the value of products manufactured
in these states.

OF MANUFACTURES IN 1923, WITH 1921 FIGURES FOR COMPARISON

NORTH DAKOTA

A. Measured by Value of Products

SOUTH DAKOTA

1923 1921
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Flour-mil! and grain-mill
products . . . . . . . . . . . . $18,593,937 $16,940,251

A. Measured by Value of Products
Slaughtering

	

a n d

	

meat-

Slaughtering

	

an d

	

meat-
packing, wholesale

	

. .

	

.

	

Figures not pubIished'~
Lumber and timber prod-

ucts . . . . . . . . . . . . . .

	

721

	

419
(Logging and asw mill operations)

Printing

	

a n d publishing,
newspapers and periodi-
cals .

	

. . . .

	

489

	

485
$read

	

and . other

	

"bnkesy
products .

	

. .

	

357

	

338
The publication of these figures would disclose the opera-

tions of individual companies.

123,570,743
100,804,301
4D,825,207

28,191,255
operation>s)
e Earners

96,424,272
67,489,266
33,740,883

28,567,418

Butter
Steam-railraad " rcpair

. . . . 1 D,313,904
shops 4,216,936

Printing and publishing,
newspapers and periodi-
cala . . . . . 2,141,960

Bread and other bakery
products . . 1,368,869

7,874,257
3,249,532

2,376,754

1,729,467
15,788 12,982 B. Measured by Number of Wage Earners

Steam-railroad repair shops 1,680 1,262
9,184 8,878 Flour-mill and grain-mill

operations) products . . . . . . . . . 453 45 i
Printing and " publishing,

5,759 5,017 newspapers and periodi-
cals . . . . . . . . . . . 349 381

$read and other bakery
4,922 3,765 products . . . . . . . . . . . . 202 2D4

Butter . . . . . . . . . . . . . . . . 189 196
4,464 4,668

copper .
"

. . . . . Fig~re~ not publiahed'~ packing, wholesale . . . . Figures not pubIiahcd'~
Lumber and timber prod-

ucts . . . . . . . . . . . . . $13,197,338 $7,119,499
Butter '
Steam-railroad

. . . . . $10,639,543 $7,238,582
repair . shops 2,852,890 3,1 D6,947

(Lo~gin and saw mill operations) Printing a n d publishing,
Steam-tai];oa~ repair shops 12,706,445 9,656,888 newspapers and periodi-
Flour-mill and grain-mill

products 12,355,363 11,065,168
cals . . . . . 2,785,762 2,985,920

Bread and " other "bakery
n~d

.
"

. . . . . . .
Printing a publishing, products . . 2,521,028 2,629,936

newspapers and periodi- B . Measured by Number of Wage Earners
ca~s . . . 3,582,463 3,681,593 Steam-railroad repair shops 1,1 68 1,2 i 0

B . Measured by Number of Wage Earners
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a ,s:z ,sx2 osz~, ,szs
Index of E2 Basic Commodities, Cor=
reete'd for &essonal Variations (1919
v 100) . Latest Figure, Jung, 110.

o
pz2 ,az9 yxa lpzi

Index for 33 blanutacturing Indus.
tries (1919 = 100} . F.atest Figures,
June : Employment, 94 ; Payroll, 10b.

1222 ,924 ,ui
Index of United States Bureau of La-
bor Statistics 11913 = 100, base
adopted by Bureau). Latest Figure,
June, 157.

1128

	

F92!

	

,924

	

~
I92i

tiVeelcly Figures for 12 Federal Re-
serve Banks. Latest Figures in Mil
lions, July 2E~; Total Earning Assets,
T,Olb; Aiscounts, 443 ; Acceptances,
425; iTnitefl ~Itate9 Securities, 836.

AGRICULTURAL AND BUSYNESS CONDITIONS July 39, 1952

Su>tnmary of National Business Conditions
(Coraapiled July 25 by Federal Reserve Boiard)

Production of basic commodities and factory employmextt declined further in
June, whilo railway freight shipments and the volume of wholesale trade increased.
W1xalcsale prices, after declining for two months, advanced in June .

PRODUCTION: Production in basic industries, as indicated by the Federal
12eservc Board's Index, declined about 1 per cent in June to the lowest level since
the autumn of 1924, but was 17 per cent above the low paint of last summer .
Output of pig iron, steel ingots, lumber, newsprint and petroleum, and mill con-
sumption of cotton declined in June, while production of bituminous coal, sale
leather, and wheat Hour increased.

	

The number of automobiles manufactured dur
ing June was slightly less than in May.

	

Factory employment declined 1 per cent
and factory payrolls over 2 per cent between May ! 5 and June 15, reflecting sub-
stantial declines in the automobile, boot and shoe, textile and iron and steel indus-
tries. Building contracts awarded during June were larger in value than during
May and almost equaled the peak figure for April.

	

In square fart of floor space the
June awards were a little smaller than those for May. ~estdential contracts in June
were the smallest For any month since February, but greatly exceeded those of a
year ago.

The Department of Agriculture estimate of the condition of all crops combined
on Jnly 1, showed some improvement from the montl2 before. The corn crop
Forecast places it at approximately 550,DOO,D00 bushels above last year . The
July 15 cotton crop estimate was 13,588,000 bales, compared with a foracasi of
14,339,000 bales on June 25 .

TRADE:

	

Freight car Ioadinga were larger during June than Burin May, as is
usual at that season, and also considerably exceeded the figures for ~une, 1924,
the low point of last year .

	

Sales at department stores during June were seasonally
smaller than in May, but totaled 5 per cent more than last year.

	

It should be borne
in mind, however, that in June of this year there were four Sundays as compared
with five in the preceding month as well as in June, 1924. Mail order sales were
6 per cent larger than in May and exceeded the amount of June, i 424.

	

Sales of
wholesale firms were 5 per cent greater than in May and larger than in any June
in the last five years. Department store stocks were reduced further in June, but
were slightly larger than a year ago. Wholesale stocks of groceries, shoes and
hardware were smaller at the end of June than a month earlier, but those of dry
goods and drugs were larger. Compared with a year ago, stacks of groceries and
drugs were larger in value while stocks of dry goods, shoes, and hardware were
smalle r.

PRICES:

	

Wholesale commodity prices advanced 1 .4 per cent in June, accord-
ing to the Index of the Bureau of Labor Statistics, following declines in April and
May. The largest increase far any commodity group was Far the miscellaneous
group which includes crude rubber. Prices of Farm products, foods, and fuel and
lighting also advanced, while prices of building materials declined considerably . In
the first half of July quotations on flour, beef, hogs, wool, copper, petroleum, hides,
and rubber increased, while prices of sugar, bituminous coal, and hardwood lumber
declined .

BANIG CREDIT :

	

At member banks in Ieading cities the volume of loans on
securities continued to increase after the middle of June and during the first half
of July was at a higher level than at any previous time. Demand for bank credit
for commercial purposes was relatively inactive and the volume of commercial
loans at reporting member banks remained near the low level for this year, although
considerably above the amount for the corresponding period in 1424 .

At the reserve banks the seasonal demand far credit and currency was reflected
in increased borrowing by member banks wl2ich carried discounts at the beginning
of July to the highest level in more than a year, and, notwithstanding the aubsc-
quent decline the total on July 22 was still at a relatively high level.

	

Total taming
assets on that date showed little change as compared with the ftgurea far four weeks
earlier .

Firrrzness in the money market at the close of the fiscal year was followed by
an easing of money after the ferst week of ]uly .

	

!n the latter part of the month
there was again evidence of firmer money conditions .

	

These changes were reflected
chiefly in the movement of rates far call money, quoted rates on prime commercial
paper and on bankers acceptances remaining throughout the period at 3i4 to 4
per cent and 3 %4 per cent.


