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and at 61/s per cent on 90-day commercial paper
and 6 months agricultural and live stock paper
when endorsed by member banks.The Department of Agriculture estimates on

August 1st indicated a total crop for the Ninth
District of 792,000,000 bushels for wheat, corn,
oats, barley, rye, flax, and potatoes . This should
be used by the producers, to a reasonable extent,
in decreasing current indebtedness and the pres-
ent rediscount burden carried by country banks.
Owing to the spotted crop conditions and the large
volume of rediscount indebtedness, liquidation will
be only partial and localized this year.

The volume of business in July was below thatin June, which is a normal occurrence at this sea.son because a similar slump was evident last July.The depression in business in the Northwest is
similar to that throughout the United States.

There was no improvement in the credit situa-
tion in this district during July. Tndeed, the
trend was net as favorable as in July a year age.Member banks in the larger cities paid b million
dollars to the Federal Reserve Bank and also
loaned 5 millions to their customers . The de-mand deposits of these selected member banks
rose during July and the first two weeks ofAugust a total of nearly 3 millions while theirtime deposits declined nearly 4 millions .

Market interest rates in this district far shorttime funds declined slightly during the monthending August Id. The rates at this bank re-mained unchanged at 6 per cent an notes securedby Liberty Bonds, Victory Notes, and Certificatesof Indebtedness of the United States Government ;

Prices at wholesale of important commodities
produced by this district exhibited nxixed tenden-cies in July. A majority of the grains declined,
while a majority of live stack quotations in_creased slightly . Increases and decreases wereequal in number for wholesale produce. Flour de-clined $1.00 the last two weeks of July and rose
15 cents in the first two weeks of August, closing
at $8.50 .

Great irregularity prevails in the pricing of dif-ferent commodities and also in the pricing of thesame commodities . This irregularity is one ofthe fundamental causes of the depression in cur-rent business and indicates that buyers will oftenbetter themselves by making inquiries in manydirections .

Live stock receipts in July were about 2fJ percent less than in June and about 27 per cent lessthan in July a year ago . Similar declines wereshown in shipments, and, in the movement of feed-ers . Grain receipts at Minneapolis and Duluthin July were I3 per cent less than in June but 1~per cent greater than in July a year ago. Terminalelevator stocks of all grains declined slightly inJuly but were about 4 times as large as a yearago, due chiefly to a 15 million bushel increase inflats .

Other indices as to volume of business indicateddeclines in July as compared with June as fol-lows : Individual debits 8qo, Federal Reserve



notes 4°fo, number of building projects 4%, value
of building projects 28%, coal receipts 14%, lum-
ber sales by retailers 24~% in board feet and 19%
in dollar values, copper production 13%, and sales
of securities and investments I3~.

Increases were shown in the number of men
employed by lumber concerns and in the laborers
applied for and placed in positions by employ-
ment offices. There were increases of 12% irr
iron ore shipped from upper lake ports, 20% in
flour shipped from Minneapolis and Duluth, 15%
in shipments of linseed products, ].3°Jo in flour
production and 6%a in orders placed with manufac-
turers of lumber.

All of the foregoing indices of business volume,
as well as the sales of store retailers were lower
this year than last except in the case of coal re-
ceipts, grain receipts, building projects, flour and
linseed production. As most of these indices are
based an physical volume rather than dollar
values, it is apparent that a much lower level has
been reached in business activity this year. Busi-ness failures, both in number and liabilities, weredouble a year ago and foreclosures of mortgagesin Minneapolis 50% greater than a year ago .However, the failures were not quite so great inJnIy as in June and the foreclosures had been re-duced one-half.

Payments through banks in twelve clearinghouse cities of the Ninth District (Table No. 1)decreased 8 per cent between June and July, al-though there were increases in the cities of Forgo,
Grand Forks, Superior and Winona. Decreasesof more than 10 per cent between the two monthsoccurred at Duluth, Great Falls, and Minneapolis.Between June and July in 1920 there was a de-crease of only 1.5 per cent in payments throughbanks in the twelve cities .
Between July of this year and July a year ago,the volume of bank payments showed a declineof 24 per cent which affected all the cities .

Volume of Business
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Payments Through Banks in Twelve Citiea of the Ninth

Federal Reserve District

Credit Conditions iM the Northwest

August 26, 1921

The total accommodation extended to NinthDistrict member banks by this Federal ReserveBank remained unchanged on July 27 as compared
with June 29, although during a similar periodlast year there had been a reduction of about 11/smillion dollars . Our rediscounts with other Fed-eral Reserve Banks were reduced but three-quar-
ters of a million this year whereas a year ago inthe same period they were reduced 3~~ millions .Continued dullness in business, and possibly someprice declines, are reflected in the Federal reservenote circulation which declined nearly 2~ mil-lions. This amount is much more than normalat this time of the year as the reduction in thesame period of last year was only 1~ millions .
In the two weeks between July 27 and August10 the total accommodation extended by this Fed-eral Reserve Bank decreased more than 5 million

doIIars and the Federal reserve notes outstanding
decreased nearly one million dollars . In the weekending August 17, both of these items increasedsiightly.

Thirty-five member banks in the larger cities inthis district during the 28-day period ending July27 collected 4~$ million doIIars of loans from their
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NINTH FEDERAL RESERVE DISTRICT
customers and enjoyed an increase in net demand
deposits of one million dollars . However, time
deposits decreased 2 millions, and government
deposits decreased 5 millions . Rediscounts and
borrowings of the Federal Reserve Bank were re-
duced one million and reserves increased one mil-
lion. As the city banks paid the Federal Reserve
Bank one million dollars and the Federal Reserve
Bank's total accommodation remained unchanged,
it follows that the agricultural districts received
additional cxedit accommodation to the extent of
this sum.
These 35 selected member banks exhibited a

different tendency in the two weeks ending
August 10, during which period their total accom-
modation to customers increased more than 5 mil-
lion dollars . Meanwhile, their demand deposits
continued to increase to the extent of nearly ~.g/q,
millions, and the time deposits continued to de-
crease to the extent of nearly 1a/~, millions and
their time deposits continued to decrease to the
extent of more than 13/,~ millions .

monthkeending Augustltl5
ft
Comm~cial paper

sold on August 15 at ~ per cent less than on July
15 ; the shorter maturities gbing at 6~/E per cent,
the longer at 7 per cent. Meanwhile loans to cus-tomers by banks remained unchanged at 7 per cent
on shorter maturities, but rose 1/s per cent to 71/son the longer terms.

	

All cattle loans negotiated
during this period were made at 71/s per centwhereas they had ranged from 8 to 7 in the pre-
ceding 30 days.

	

Minor readjustments took piece
downward in the higher and lower rates charged
on other forms of notes secured by collateral and
warehouse receipts .

	

Our Helena Branch reports
a reduction of y/~ per cent to 7x/Q per cent an the
customary rate charged on cattle loans and on
three months loans secured by prime collateral.
Credit conditions in the Ninth District did notimprove materially in the four weeks ending July27 and is in contrast with the general tendency

prevailing m the whole Federal Reserve System .Between June 29 and July 27 the twelve Federal
Reserve Banks experienced a reduction in total
accommodation of 133 millions. The prevailing
industrial and trade depression resulted in a
further offering of Federal Reserve notes for re-
tirement, totaling 97 millions during this period.
Owing to large rmports of gold, the total gold re-
serves increased 69 millions . It is interesting to
note that 52 per cent of the reduction in total
accommodation shown for the whole United
States during this period was brought about by
these gold imports deposited with the Federal,
Reserve System. And for the four months of
April, May, June, and July inclusive, the gain in
gold reserves amounted to nearly 43 per cent ofthe total reduction which took place in the accom-
modation to member banks. In quoting figures
regarding commercial liquidation in the United

States, it is well to discount the totals by this
percentage of gold imported before drawing con-
clusions .
Treasury CertiScates of Indebtedness were al-

lotted to and purchased by this district to the
extent of X13,171,500 on August ~. . There were
no offerings of these certificates in July, Within
the 45 days ending August 15 this Federal Re-
serve Sank acted as intermediary for resoles to
parties outside of this district of Treasury notes
and certificates of indebtedness totalling more
than 7 million dollars . Investors within this dis-
trict were provided for by such resoles to the
extent of nearly one-half million dollars .
MILLION OOLLARt

	

MILLION COLLAR
.so

es

. /~I/////~~1~~, //
~~r~r~~~~r~~~r~~~>~~

ao

4819 19 S 19 RO i®
Accommodation to Member Banks in the Ninth l:ederalReserve District bg the Federal ,Reserve System

Table No. 2

General Price Situation
Prices in the Ninth District showed mixed

tendencies during July. A majority of grain
prices were down owing to prospects of a normal
crop while a majority of live stock prices in-
creased . Wholesale products prices showed about
as many increases as decreases due to seasonal
influences.

Grain prices (Table No. 2} showed 2 increases
and 4 decreases between June and July. Themedian price of wheat rose 7s/4 cents and the
median price of flax was up 5 cents ; while the
median price of corn declined 31/~ cents, oats one
cent, barley one-half cent and rye 8~ cents.

Month
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Prices of live stock marketed at the South St.
Paul Stock Yards during July (Table No. 3}
showed an upward trend from June prices with

No. 1 Dark Northern . ... ... .Julp $2.15 $1.81/
June 2.04 ~4, 1.73'~a $1 .8 ~SeCorn-No. 3 YeIIow.. ... . . ._.July .51 .50 .47June .57~ .53iis .49

Oats-No. 8 White.._.W.YJuIy .57 1/a .SBy .$1June .3s 3G. .843G. .Sly
Barley-Na. 3 ___...._.July ,68 .55 ya .5D

June .B2 .58 .52
Rye-No. 2 . . .._~_. .-.-~.Jnly 1.29 1.12 1.b5

June 1.43 1.21 1.0$
Flax-No . 1 . .._ . ... ...__.-..Jaly 2.1D L90 1.81June 1.97 1.85 1.71



three increases, two decreases, and one price un-
changed. Moreover, the increases in individual
prices during July were more pronounced than the
decreases . The median price of hogs was up $1.15
owing to a small supply and a good quality of
stock xeceived . The median price of veal calves
rose a dollar and the median price of butcher cows
was up 25 cents . The small demand for stockers
and feeders forced the median price of this class
of steers dawn 25 cents and the price of butcher
steers declined 25 Bents. A feature of the market
this month was an absence of dry fed cattle . The
price of Iambs remained unchanged between June
and July.

CROP AND BUSINESS CONDITIONS

The median price is that price at which the
number of items sold at a higher price is exactly
equal to the number of items sold at a lower price.
These median prices furnish an index of conditions
prevailing throughout the month and are a means
of simplifying the variations due to changes in
daily quotations.

The price of Washburn-Crosby's best grade of
flour (Table No. 4) on August 15th was $8.50
per barrel, which is the same price as the quota-
tion on June 30th, but 85 cents lower than the
quotation on July 15th, and 15 cents higher than
the quotation on August 1st .

Table No. 4

	

July 15,

	

Aug.1,

	

Aug.15,

Prices of produce at the Minneapolis wholesale
market were affected by seasonal influences dur-
ing July. Among the vegetables, cabbage, lettuce,
celery, beets and tomatoes showed decreases
while the price of green beans rose. In the dairy
group the prices of creamery and dairy butter,
eggs, and American cheese rose and in the meat
group there was an increase in the price of veal.,
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Live Stacl~ Marketing

August 26, 1921

From the receipts and shipments of live stock
at the South St. Paul market (Table No. 5), it
appears that the number of head of all classes o£
live stock moved in July was down about one-
fourth from the June figures . Receipts of all
classes except sheep in July were down from 15
to 44 per cent from the June receipts . Receipts
of sheep increased 29 per cent between June and
July, indicating that the fall movement from the
west has begun, although the movement was not
as strong as would appear to be normal from an
inspection of the figures for 1.919 and 192©. Ship-
ments of ail classes of live stock other than calves,
from South St. Paul declined between June and
July but the shipment of calves increased 42 per
cent. As compared with a year ago receipts of
all live stock combined declined 27 per cent and
there was a pronounced decline in each class .
Combined shipments of all live stack were 45 per
cent less in July of this year than a year ago, al-
though the shipment of hags was 133 per cent
larger . Receipts and shipments of horses at
South St. Paul were only 12 per cent last month
of a year ago .

~!l9
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Receipts of Cattle and Sheep at South St. Panl

The movement of feeders to the country was
32 per cent less in July than in June and 53 per
cent less than in July a year ago. The shipment
of sheep for feeding purposes, while 25 per cent
less than Last year, was 190 per cent larger than
in June, which is the usual fall movement.
Receipts of live stock for the calendar year

to date were 11 per cent less than during
the same period in 1920. All classes of live stock
experienced this decline except sheep, in which
class the receipts increased 21 per cent. The
total shipments of live stock in the first seven
months of 1921, on the other hand, showed the
slight increase of one per cent over shipments in
the same period of 1920, although the shipment
of cattle and horses was down 35 per cent . Cumu-
lative shipments of feeders for the first seven
months of the year were 40 per cent less than
shipments of feeders in the first seven months of
1920.

	

The shipment of calves has been especially
weak with a movement 78 per cent less than in
I<920 .

Table Na. 3
Month

Live Stack Prices 1921 High Median Low
Butcher Cowa and Heifers . ._ .July $9,00 $5.OlF $2.50

June 8.7b 4.75 2.75
Butcher Steers . . .. . . . ._________ .____ .July 9.50 6 .75 3.00

June 8.75 7.00 3.50
Stock and Feeder Steers... . . ...July 7.00 5 .Ofl 2.25

June 7.50 5.25 2.00
Veal Calves . .. .._ . .. .__.. Tuly 9.00 8.50 2.00

June 8.50 7.60 2.00
Hogs _ ._.~ . . . .. .. . . . . ... . ... .._.July 1X.00 8.75 7.50

June 8.50 7.60 6.50
Lamps . . .. .. . . .. . ..v . __________________ _.._July 9.00 8.50 3.00

June 12.25 S.bO 2.00

1921 1321 1921
washburn-Crosby Cold Metal

Flour, two 98 lbs. cotton
sacks . . ....__.__-. ...._ ...- -____ _ . __ __ $9.35 $8.35 $8.50
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Receipts of Flogs at Sauth St . Paui
Table No. 5
Livestock Movement
Receipts

	

3uly, 1921

	

~une,1921

	

July, 1924

r,1r
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neapolis and Duluth, other than oats and flax, de-
clined and the combined shipment of all grains
was down 6 per cent in July from June . Ship-
ments of oats increased 34 per cent and flax 131
per cent between June and July. In more detail,
Duluth received 15 per cent more wheat in July
than in June, while Minneapolis receipts were
down 19 per cent. On the other hand, Minne-
apolis received 23 per cent more oats in July than
in June while Duluth receipts were down 67 per
cent . Minneapolis receipts of rye increased be-
tween the two months While barley and flax re-
ceipts declined. At Duluth the reverse was true,
with increases in barley and flax and a decrease in
receipts of rye. Corn receipts declined in bath
cities . Shipments of all grains other than rye

3B I

O

and flax from Minneapolis declined during Juiy
Pram the June figure while shipments of all grains
other than barley and rye increased at Duluth .
MiL61oN BUiFiaL!

r,i,
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Receipts of All Grains and of Wheat at 1Viinneapolis
As comd ith

Stocks in elevators at Minneapolis and Duluth,
o£ 21,098.000 bushels, were 4 per cent less in July
than in June although there was a S per cent in-
creasein stocks of oats and an increase of 139 per
cent in stocks of rye . The stocks of Born on hand
at terminal elevators on July 31 were less than 10
per cent of stocks on hand June 30.

	

Comparing
the stocks at the end of July this year with stocks
on hand a year ago, it appears that stocks of all
grains combined were 366 per cent larger this year
than last due to a phenomenal increase of more
than 15 million bushels of oats and smaller in-
creases of barley and flax .

	

Stocks of wheat, corn,and rye at the twa cities combined urexe smaller
this year than last although rye stacks at Duluth
were 5 per cent larger.

Cattle ... . .___. .. .__ ._ .____ .
Calves

27,185
.___v.. .__.__~,4..,_ 24,385

81,865
88,617

53,167
29,970

parewa of a
grains

year
combined

ago, receipts
at Minneapolis and Duluth wer

Hogs ._ ._.__ ... . . .~_. . . ._ .... . . 113,145 155,507 131,468 up 14 per cent although there were derxeases in
,Sheep .. . . . .,_ ~ .. 19,470 15,138 , 36,952 the receipts of rye and flax . Shipments of allHorses . . .._ ______ ._ . ._ . _ 234 386 1,936 grains were 12 per cent less in duly this year than

Total Head _.. . . . . . .. 184,419 244,513 253,493 a year ago due to a decrease in shipments of rye
of 3 million bushels or 83 per cent and a decreaseShipments in the shipment of oats of six hundred thousand

Cattle .._.. . ._... . . . . ...._.~ 13,961 16,965 35,585 bushels or 35 per cent. Shipments of all otherCalves . . .._____ .__._. .. . . .__. . .
Hogs

2,226
.___. .__.. ... .. ... ..._ ... .. 18,111

1,665
29,432

2,296
7,777 grains were larger in July this year than in July

Sheep .. . . . .._ . ._.4. . ____________ 5,531 6,822 25,268 a year ago .
Horses . . ... .. .. . ._.. ._..__~ 235 378 ' 1,905 Table No. 6

Total Head .._____ 40,064 b4,162 72,831 Grain IiZovement

Shipments of Feeders IYiimmeapolis-Duluth

Cattle ... ... . .~..~_
Calves

. 8,411 11,413 20,984
Receipts
wheat

~usheLs
Bushels._ . ._,_

July, 1921
11,261,947

J~une,1921
12,599,842

July, 1920
9,817,057

. . .___W._ ____________ 108 214 840 Corn, _._____ ... . . 819,759 1,723,570 461,360Hogs .____ .__ 2,192 5,878 2,386 Oats, Bushels ___ ._.__. . ._ 2,621,169 2,554,931 1,226,393Sheep ... . .. .W___._ ____ _ 1,520 526 2,030 Barley, Bushels .4___ 1,453,724 1,936,362 845,993
Total Head . . . .. . . .. . 12,231 18,031 26,240

Rye, Bushels ____ ._____
Flax, Bushels

935,223
1,000,611

997,675
997,242

2,235,OD9
1,277,687

Grain Movement and Stocks Total Bushels_____ 18,092,433 20,808,422 15,$62,399

Grain receipts at Minneapolis and Duluth (Table
Shipments

No. 6) receded 13 per cent from the unusual
wheat, Bushels ._._. ... ._
Corn, Bushels _._~~

7,D21,307
1,068,121

8,062,861
1,266,694

6,576,362
volume of receipts during June with a 10 per cent Oats, Bushels . . . ___ __ 1,D74,708 804,80D

517,880
1,646,672decrease in wheat receipts, a 52 per cent decrease Barley, Bushels ___ 1,582,081 1,945,159 1,266,002

n barley and a 6 per cent decrease iz1 rye. Re- Rye, Bushels . .__ . ._
Flax, Bushels

6x4,037
1,046,145

63$,802 3,594,36$
eipts of oats and flax increased slightly between ______ 453,610 566,961
June and July. Shipments of ali grains from Min- Total Bushels._ .` 12,406,599 13,166,926 I4,I68,2S5
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Average Wheat Yield Per Acre By Counties in the Ninth Federal Reserve District.
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The 1921 Crop
To illustrate graphically the opinions of bank-

ers as to the yield per acre in the various sections
of the district, we have prepared a map showing
the yield per acre of wheat by counties in the
several states of the district. An inspection of
this map, which is printed above, shows that the
crop in the Ninth District is spotted with the

poorest yields occurring in the central portion of
the district . It is gratifying to note that in those
northern counties, where crops have been poor for
several years, heavy yields are expected .
The reader should be warned emphatically not

to interpret this map as portraying the fatal
amount of wheat raise$ i3n any county. A county
shaded to represent a yield of over 18 bushels



NI NTH FEDERAL RESERVE DISTRICT

reports dated August 1 from about 1,0 00 bankers representing every producing county in the district.}

per acre might have a small total production, ow-
ing to a large portion of its territory being moun-
tainous or wooded, and in southeastern South
Dakota and southern Minnesota, wheat might not
be the principal crop, and for that reason the total
production would be small. The reader should
also be cautioned not to assume that crops areuniformly good in a county which is heavily shad-ed. Local conditions in one township may not

be important enough in the total estimate for
the county to be noted on this map. To give azt
example, in Williams County, North Dakota, there
is a strip thirty miles long from McGregor to
Glenora which was hailed out completely andwhere the craps will not be cut.

	

In spite of this
misfortune, the estimate given by bankers forthe average yield per acre for Williams Countyranges from xx to 18 bushels.



Ninth District

	

August 1
(ooo's omitted)

	

Forecast for 1921
S ring wheat _ . . ._ . ... . . .... ._.140,696 bushels

inter fVheat .. . .._..._ ... . . 5,803 bushels
Total Wheat .,___ ..__________, ..146,499 bushels
Cbrn .._ .... . ._

	

_. .._~Y. .~ ._.271,350 bushels. . . .-.
Oats _ . . .._ . . ._ ...._.._._... .._.._... ..23I,425 bushels
Flay _ . .._. . . . . . ... ._.~..~_

	

16,094 tons

CROP AND BUSINESS CONDITIONS

The probable production has been estimated by
the Department of Agriculture for the whole
Ninth District, which includes in addition to the
states of Minnesota, North Dakota, South Dakota,
and Montana, the upper peninsula of Michigan,
and the northern and northwestern counties of
Wisconsin . This estimate represents a forecast
as of August 1, and for comparative purposes the
production of 1.920 is also shown in the following
table

Upper Lake TrafFic

Estimate
for 1920

138,862 bushels
6,659 bushels

146,521 bushels
259,126 bushels
306,867 bushels
17,896 tons

Ileginning of Now Crap Year for Wheat

August 5th marked the beginning of heavy re-
ceipts of 1921 spring wheat at Minneapolis . This
date is 16 days ahead of the beginning of the new
crap year in 1920, which verifies the prediction
that the wheat crop is approximately two weeks
earlier this year than last. The movement of
new wheat, however, for the first 14 days of the
crop year from August 5th to August 19th has
not been as heavy as the movement during the
first 14 days of the crop year in 1920. Minne-
apolis receipts of wheat during this period in
1921 were 6,785 cars as compared with 6,803 cars
in a similar period in 1920 .

A notable feature of the wheat received so far
from the 1921 crop is the high protein content .
The average protein content of wheat is about 12
per cent, but this year wheat has been received
at Minneapolis terminals with a protein content
as high as 20 per cent, which is the highest figure
on record for this district .

Traffic through the Soo canals (Table No. 7)
was very slightly larger in July than in June but
80 per cent less than in July, 1920. Traffic west-
bound, consisting principally of coal, was 10 per
cent less than in June but 71 per cent greater
than a year ago. Eastbound trafFic was 8 per
cent larger in July than June but 49 per cent less
than in July a year ago .

	

Traffic eastbound con-
sists principally of iron ore in which the move-
ment improved 12 per cent in July over June, al-
though it was 53 per cent less than in July, 1920.

MILLION TONS
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Traffic Through the Soo Canals

August 26, 1921

Receipts of coal at the Duluth-Superior harbor
(Table No. 8) promise an ample supply of hard
coal to meet the needs of householders during
the coming winter and of soft coal for the indus-
tries . Hard coal receipts in July were 76 per
cent larger than in June and 42 per cent larger
than in July, 1920. Soft coal receipts, while 2$
per cent lower in July than in June were 180
per cent larger than in July a year ago . A better
indication of the prospective supply for the com-
ing winter is furnished by the cumulative receipts
pf coal from the opening of navigation to the end
of July.

	

The amount of hard coal received dur-
ing this period in 1921 tivas 19 per cent larger than
during the same Iaeriod in 1920 and the amount
of soft coal received shows an increase of 224 per
cent. This favorable showing with half of the
shipping season passed makes it probable that
with the lakes open for navigation for a normal
length of time this fall and barring congestion at
the ports, there will be no coal shortage this win-
ter.

Table No. 8
Duluth-Superior Coal Receipts

July, 1921

	

June,1921 July, 1920
Soft Coal (tons)_ . ..__ . ._ . 1,650,629

	

2,125,453

	

718,181
Hard Coal (tons)______.__

	

339,383

	

192,830

	

239,880

Total (tons) ._._.._._ 1,990,012

	

2,318,283

	

957,563
Cumulative Receipts From the Opening o£ Navigation to

'

	

July 31

~jo 1921
x921

	

1920

	

of ls2o
Soft Coal (tons) ._. 5,445,174

	

1,682,918

	

323.8
xard Goal (tons) .___..

	

7ss,461

	

ss2,ss2

	

1 19.a

Total (tons) ..__. 6,233,635

	

2,345,580

	

266.0

Iran ore shipped from upper lake ports during
July as reported by M. A, Hanna & Company
(Table No. 9) was 12 per cent greater in volume
than during June but 58 per cent less than in
July a year ago . The total amount of iron ore
shipped from the opening of navigation to July

Table Nv. 7
Soo Canal Traffic July, 1921 June, 1921 July, 1920
East Bonnd (Sh . T.) 6,011,900 4,628,067 9,749,701
West found (Sh : T:) 3,126,683 3,451,449 1,827,978

Total (Sh . T.) .. . . 8,138,583 8,079,476 11,577,x79



Building Activity

NINTH FEDERAL RESERVE DISTRICT
31, 1921, was 60 per cent below the figure for the
same period in 1920.
Table No. 9
Iron Ore
Shipments

	

July,1921

	

June, 1921

	

July,1920
Short Tans Shipped. . . . 4,047,687

	

3,600,989

	

9,638,606

The number of building permits granted in nine
cities of the Ninth Federal Reserve District
(Table No. 10) declined 4 per cent between
June and July although there were increases in
the number of permits granted at Sioux Falls,
Missoula, and Helena. In the valuation of per-
mits granted the nine cities combined showed a
decrease of 28 per cent with increases in the two
cities of Duluth and Superior. From an inspec-
tion of the figures, it appears that building per-
mits granted during July were for smaller types
of construction than those granted during June.
Cases where this is noticeable are the cities of
Minneapolis, Sioux Falls, Missoula, Great Falls,
and Il:elena . Moreover, an analysis of the figures
for the nine cities shows that whereas the aver-
age permit for new construction during the year
from June, 1920, to May, 1921, was $3,244, the
average permit for July, 1920, was only $2,713 ;
and that the average permit for repairs during
July was only $932, while the average permit for
repairs during the twelve months from June,
1920, to May, 1921, inclusive, was $1,179 . The
analysis shows further that a somewhat larger
proportion of the building during July was for
new construction than during the year ending
May, 1921.
Building activity in the nine cities as compared

with a year ago shows an increase of 57 per cent

in the number of permits, but a decrease of 39
per cent in the valuation of permits issued . In
the number of permits issued only Sioux Falls
and Great Falls show declines, while in valuation
of permits issued there were declines in St . Paul,
Duluth, Forgo, Sioux Falls, and Great Falls .
This contrast between the decline in valuation of
permits issued and the incres,se in the number
of permits is probably due to the two factors of
declining prices and increased construction of
small buildings, principally residences.
VAL(IATIPN OP PCR7AIT" NO . OF PICRMIT"
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Nine Cities of the Ninth
ITistrict
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Permits Granted for Sanding in

Federal Reserve

Flour Production and Movefnent
Flour praductian in the Ninth Distxict (Table

No. 11} increased 13 per cent in July over June
according to the figures of mills producing about
75 per cent of the flour milled in this district .
Production at Minneapolis increased 21 per cent,
at St. Paul 43 per cent, at Duluth and Superior
16 per cent, and at outside points one per cent.
The mills in the district during July operated at
47 per cent of capacity as compared with 39 per
cent in June, with all points showing increases . A
year ago mills in the Ninth District were operat-
ing at 39 per cent of their capacity during July
or 8 per cent below the percentage in July this
year although at Minneapolis and Duluth-Superior

9

~."" (

3M "

z"..

1 ...

Total.. . . ._____.___. ._ .1,883 1,971 95.6 1,203 156.5 1,286 597

Valuation
of permits
July,'21

Valuation
of permits
June, '21

%a July
of
June

Valuation
of permits
July,'20

% July,'21
of

July,'20

Valuation
for new
construction

Valuation
forrepairs
andaltera_

tions
Minneapolis .__.._ . . $1,788,565 $3,120,205 57.3 $ 980,975 182.1 $1,495,490 $293,075
St . Paul . . . . . . . . . . . ... 1,544,536 1,555,004 99.2 2,238,130 65.2 1,411,837 128,699
Duluth ___.___..~_~ 404,845 ' 357,810 123.1 2,677,654 ]5.1 337,585 67,260
Fargo _. . . . ._ . .._. .___. 1D4,535 141,17D 74.0 335,50D 31.2 85,275 19,260
Sioux Falls ____~.._ 67,900 93,750 72.4 76,435 88.8 65,50D 2,400
Superior .... . .__ . .__. . 93,641 63,900 146.4 67,650 138.6 64,962 38,679
MissouIa . . . ... . . ._ .._ 21,700 204,500 10 .6 10,25D 211.8 17,30D 4,400
Gxeat Falls . . ..__ . . 6,285 40,000 15.7 29,340 2L4 4,726 1,660
Helena _ ._ .. .. . ..~._. 25,4D0 35,825 70.9 2,150 1181.4 24,40D 1,000

Total_. . ._.__ $4,D53,407 $5,622,164 72.3 $6,508,080 61.4 $3,497,074 $656,333

Table No. 10 No. of No . of % July No. of °la July'21 No . for No. for
Prospective Permits Permits of Permits of July, new con- repairs

Fuilding July, '21 June, '21 June 3uiy,'20 1920 struction alterations
Minnea olis . . .._ .__.__. ._. . 923 946 97.5 593 155.8 597 826
St. Pain _._ .. . . . ._.. . . . . . . ... . . . . . 512 532 96.2 243 211.1 418 94
Duluth ___..... ._ .____.__________ 247 272 90.9 201 122.9 ~ 135 112
Fargo . . . .__. ..___ .. . . ._. . ... . .__ 35 49 71.5 27 129.5 26 9
Sioux Falls . ._ ._..____~ 36 35 1D2.9 38 94.8 35 1
Superior __._____ . .___ .__.______. 84 93 90.4 68 123.8 43 42
Missoula .. .n___.__.._~ 18 15 120.1 7 257.1 11 7
Great Falls . ._ ... .. ... . .__._.. 2Q ' 24 83.4 21 95.3 14 6
Helena . .._ . . . .. .___.._.___ ._.. ._ 8 5 160.0 b 159.9 7 1
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Table No. 12
Flour A4ovement

CROP AND BUSINESS CONDITIONS

the mills were mare active a year ago than now.
Flour production in July this year was 3 per cent
greater than in July last year owing to an increase
of 143 per cent in production of flour at St. Paul
and a 30 per cent increase in production at outside
points . Production in July this year at Minne-
apolis was 11 per cent below production last year
and there was a 4 per cent decline at Duluth-
Superlor.

Movement of flour at Minneapolis and Duluth
in July showed an improvement aver the move-
ment in June . (Table No. 12) Shipments in-
creased 20 per cent and receipts 25 per cent. This
improvement was due largely to increased flour
movement at Duluth . Shipments at Duluth in-
creased 39 per cent while Minneapolis shipments
increased only $ per cent . Receipts of flour at
Duluth in July increased 30 per cent over June
while Minneapolis flour receipts declined 10 per
cent. As compared with a year ago flour ship-
ments from the two cities declined 1fi per cent
with decreases at both Minneapolis and Duluth
while receipts increased 9 per cent owing to an
11 ger cent increase at Duluth offset by a decline
of 4 per cent in Minneapolis receipts .

Minneapolis & Duluth July,1921

	

June, 1921

	

July,1920
Receipts, Barrels . . . ...

	

916,720

	

732,259

	

837,045
ShipTnenta, Barrels ._. . 2,03D,296

	

1,696,914

	

2,396,948

Flour exports by Minneapolis mills were 28
per cent less in July than in June, but 11 per cent
larger than in July, 1920. The fatal exports from
Minneapolis during the eleven months , ending
July 3,1, 1921, were 31 per cent larger than ex-
ports during the same period in 1920.

Lumber
Lumber cut during July (Table No. 13) was

down 2 per cent from the June figure and 44 per
cent from the figure for July a year ago. Ship-
ments were off less than 1 per cent in July from
June and 22 per cent from the figure for the pre-
ceding July. Manufacturers' stacks, on the other
hand, were slightly larger at the end of July than
at the end of June and 24 per cent larger than
in. July a year ago . .Retail lumber sales were
down 24~ per cent in July from June and 22 per

Augmt ?6, 1921

cent below sales in July, 1920 . At the same time,
retail stocks declined 2 per cent between June
30th and July 31st, and 24 per cent from stocks
at the end of July a year ago . The credit posi-
tion of both manufacturers and retailers of lum-
ber improved during July, but was less favorable
than in July a year ago .

	

Between June and July
the percentage of collections by manufacturers
to the amount of accounts outstanding rose from
41.6 to 47.6, although in July, 1920, the percentage
was 51.3 . A similar comparison of collections
and outstanding accounts of lumber retailers
shows a percentage of 1fi.4 in July this year, 15.5
in June, and 23.8 in July of last year .
Table No. 13

Lumber
Manufacturers

July,1921 June,1921 JuIy,1920
Lumber Out (b~l . ft.)_ .__ 16,319,816 16,657,269 27,488,107
stock on hand (bd. ft .) 182,646,425 181,796,806 147,147,412
Shipments (bd . ft.)_._ .~

	

13,29D,640

	

13,350,142

	

17,083,846

Retailers
°/v July

July,1921 June,1921 3n1y,1920
Sales (bd . ft .) . .. . . ._ . .. 12,866,b96 16,883,367 16,476,284
Stocks " " _.___._ ._.116,259,920 119,421,896 153,967,463

Per Cent Cash Collections dur¬ng month

Copper
Reports from 4 copper companies in the Ninth

Federal Reserve District (Table No. 14) show a
decline of 13 per cent in copper mined during
July from the June figure, and a decline of 87
per cent from the figure for July last year .

July June Jnly
Table No. 14

	

1921

	

1921

	

1920
Lbs. of refined copper__ ._ 2,805,909 3,209,618 21,410,101

Shipments of Linnseed Products
Linseed products manufacturers in Minneapolis

shipped 15 per cent more of their output in July
than in June and 4 per cent more than in July
a year ago (Table No. 15) . Between June and
July of this year there was an increase of 39 per
cent in oil cake shipments but a decrease of 10
per cent in shipments of ail . As compared with
July of last year, oil shipments were up 13 per
cent while the shipments of ail cake were practi-
cally unchanged .

Table No. 11

Flour Production

Bbls. in
4 weeks
ending
July 30, ~
1921

Bbls. in
4 weeks
ending
July 2,
1921

Bbls. in
4 weeks
ending
Aug.1,
1920

Minneapolis ._. . ._.._. . .. . 1,049,090 869,885 1,179,960
St. Paul ._.. . . ... . . . . .__~.~ 4b,460 31,895 18,715
Duluth-Superior _ ... ._.. 67,975 b8,430 70,905
Outside ._ ..__. ._ ._~.~ 708,760 700,966 b46,46b

All Mills . . .... . . .._ . .- . 1,871,265 1,661,175 1,816,035

to accounts outstanding July June Juiy
at end a£ month 1921 1921 1920
Manufacturers . . .. . . ._ ._.. . . ... . .. . . ... . 47.6 41.6 51.3
Retailers ____~___ 16.4 16.6 23.8



RESERVE DISTRICT

Retail ~`rade
July sales this year of 16 stores were 22 per

cent less in dollar value than sales during July
last year, owing, undoubtedly to price declines .
Apparently the same cause is responsible for the
decline of 22 per cent in the dollar value of stacks
on hand at the end of July this year from last
year's figure . There has been a decline of less
than 1 per cent in stocks between the end of June
and the end of July this year.

Employment
There has been a seasonal improvement in the

employment conditions in the Ninth Federal Re-
serve District owing to harvesting and extensive
improvement of highways . Employment in the
factories of the Twin Cities improved noticeably
only in one group ; namely, the railroad repair
shops. This improvement may perhaps be traced
directly to preparations which railroads are mak-
ing to market the 1921 crop.

	

There were slight
employment increases in the Twin Cities in the
group of factories manufacturing leather, paper,
and printed merchandise, and vehicles for land
transportation .

	

Qn the other hand, employment
was reduced between June and July in the groups
manufacturing food, textiles, iron and steel prod-
ucts, and miscellaneous products. These facts
are taken from the Federal Department of
Labor's survey of firms who normally em-
ploy more than 500 men. Figures furnished
by the U. S. Department of Labor employ-
ment ofFices in'Minneapolis, St. Paul, and Duluth,
show increased activity. There was an increase
of 35 per cent in the number of persons placed
in positions in July over June, aid an increase
of 65 per cent in the number of applications for
services, although both indices were less than one-
half of last year's figures.

Fn the lumber industry there were 21 per cent
more men employed in July than in June, but 34
per cent less than a year ago.

Inv~t~nents and Savings

Reports from 14 investment houses in Minne-
apolis and St. Paul indicate that 13 per cent less
securities were sold in July than in June and 6
per cent less than in July last year . Municipal
bonds and corporation bonds were the only
classes of securities showing increases in sales
between June and July. As compared with a

year ago, there have been increases in sales of
farm mortgages, corporation bonds, and stocks.
Firms selling securities in the T`vin Cities expect
a smaller volume of sales this fall, as evidenced by
the fact that the majority of firms reporting have
on hand at the present time smaller stocks of
securities than a month ago, although their stacks
are about the same as last year in July. Bankers
bought a smaller percentage of securities pur~
chased in July than in June, although a larger
percentage than a year ago .

Savings deposits in $ savings banks of Minne-
apolis and St. Paul remained stationary at S7
million dollars between July 1st and August 1st ;
although time deposits in 14 Minneapolis and St.
Paul commercial banks declined 4 per cent to 41
million dollars . Between August 1, 1920, and
August 1, 1921, there has been an increase in
savings bank deposits of 8 per cent and between
July 30, 1920, and July 27, 1921, there has been
an increase of 24 per cent in time deposits of Twin
City commercial ~anks.

757 .

Business Mortality

The number of business failures in the Ninth
District reported by Dun's Review (Table No. 16)
fell from 31 in June to 27 in July, or a decline of
13 per cent, and the amount of liabilities involved
declined 6 per cent as compared with last year.
However, the number of business failures in July
was up 93 per cent and liabilities 7$ per cent
from the figures for July, 1920.

AMOUNT ]N THOUfANDS
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$usiness Failures in the Ninth Federal Reserve District
(Figures of R, G. Dun ~ Compang)

Foreclosure sales by the sheriff at Minneapolis
numbered 13 in July as compared with 26 in June
and 9 in July a year ago. The amounts involved
in these sales showed the same tendency as was
disclosed by the number of sales .

	

TheJuly figure
for dollar amounts of foreclosure sales was 56
per cent below the figure for June, but 49 per cent
larger than the figure for July, 1920.
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Table No. 18

Ninth District July June July
Business Failures 1921 1921 192D
Number ..__~... . ..~.._ .̂. . ._ .... 27 81 14
Liabilities _._. ~.~__ ¢425,042 X454,555 X238,471

NINTH FEDERAL

Table No. 15
Shipments of
Linseed Products July,1921 June,1921 JuIy,1920

Linseed Oil (Ibs .) ._..~._._' 9,219,963 10,2fi0,028 8,168,4D2
Oil Ga1ce (Ibs .)___ . ... . ._..._15,641,311 '12,189,870 15,BD7,885

Total shipments . . . .__24,761,274 21,449,$98 28,774,068
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