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AGRICULTURAL AND BUSINESS CUNDITIaNS

DISTRICT SUMMARY QF EUSINESS
The vvlurne of business in the district in July and

early August was consideralaly smaller than a year
ago. However, the decreases in many instances be-
tween July, 1931 and July, 1932 were eat as great
as the decreases between June, 1931 and June,
i 932 . This was partly due Lo the fact that the vol-
ume of business was declining a year ago, but was
also partly due tv the £act that the level of activity
in many lines was improving somewhat in July this
year. The table below shows the imprvvernent re-
corded in a number of important northwestern in-
dexes in July.

Percentage Change
l=rom Last Year
]u1y guns

Bank debits . .

	

. . . . . . . . . . . . . ~26

	

----31
Country check clearings . . . . . . . . . ---15

	

-26
Building permits . . . . . , . . . . . . . .

	

---72

	

-S 1
Building cnntxacts . . . . . . . . . . . .

	

+24

	

---51
Farmers' cash income . . . . . . . . . . -44

	

-42
Linseed pxoducts shipments . . . . . . -24

	

-42
Iron are shipments . . . . . . . . . . . . . -87

	

-94
Decreases also occurred between July, 1931 and

July, 1932 in fxeight caxloadings, electric power
consumption, flour pxoductivn and shipments, cop-
per output, grain and livestock marketings, depart-
ment store sales, country lumber sales, life insur-
ance sales, securities sales and wholesale trade.

Minneapolis employment indexes registered a
moderate improvement in the relation between
labvx demand and supply during July . The indexes

Sank be6its Index for Reporting Cities in the Ninth ~ederat
Reserve t7isirict, adjusted for seasonal variations .
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used are the seasonally cvxrected figures of "skilled
help wanted" as reported by the Minneapolis Pub-
lic Employment Dffice, and the advertisements of
"help wanted" and "situations wanted" in Minne-
apolis newspapers .

Country check clearings far the first sixteen busi-
ness days of August were 8 per cent smaller than
for the same days last year. This is a smaller de-
cline than the decrease in June ax July, as shown in
the table above. Country check clearings in the
Dakotas were actually larger in the first part of
August than a year ago, and the decrease in Minne-
sota was very small. Bank debits at seventeen cities
were 26 per cent smaller in the first three weeks of
August than in the corresponding weeks last yeax .
This is exactly the same pexcentage decrease as that
reported by the larger group of cities far the month
of JuIy .

DISTRICT SUMMARY OF BANKING
The latest weekly bank reports bring the record

down to August 1 l. Gn that date, reports reflected
the full effect of the summer's farm activities, prior
to harvest, on the country banks of the district.
Leans of this bank tv country banks wexe at their
highest level of the year. Country bank balances
due from other banks were at a low level . Federal
reserve loans to country banks an August 3 7 were
three times as Large as an the corresponding date
last year and were larger than in any other year
since 1924. The daily average of deposits in coun-
try member banks was 24 per cent smaller in July
than in the same month last year .

City member hanks experienced a decxease in
deposits to the lowest level of the year an August.
1 7, and vn that date, their deposits were Z l per
cent smaller than a year ago. Decreases occurred
in all classes of deposits during the year, the de-
clines being most important in commercial and in-
dividual demand deposits and deposits due to coun-
try banks. ~n the asset side of the balance sheet of
city member banks, decreases vecuxred during re-
cent weeks in loans to customers, other invested
funds and cash and balances due from banks. These
decreases almost equaled the decrease in deposits,
so that borrowings from the Federal Reserve Sank
were not large. All of these asset items were smaller
on August 17 than a year ago, the decline being
largest in cash and balances due from banks.



AGRICULTURAL AND

The commercial paper rate quoted by Minne-
apolis brokers to borrowers declined one-Fourth of
1 per cent during July, tv 2~ per cent, as com-
pared with 3 per cent in June and 2 ~2 per cent in
July last year . Lending rates quoted by Minneapolis
commercial banks remained unchanged during the
month ending August 1 S and were slightly higher
than a year ago . The discount rate of this Federal
Reserve $ank remained unchanged at 3f2 per cent .

DISTRICT 5UMMARY OF AGRICULTURE
Crops

During July nearly all growing crops in the four
complete states in the Ninth Federal Reserve Dis-
trict, Minnesota, Montana, Naxth Dakota and South
Dakota, suffered rather severe deterioration, with
the result that the August 1 production forecasts
issued by the United States Department of Agri-
culture were appreciably smaller than those issued
on July 1 . Threshing returns indicated slightly
higher yields for winter wheat than were anticipat-
ed, sv that the August 1 estimate was a little higher
than the Forecast a month earlier. The August 1
estimate of xye production was only slightly lower
than the JuFy 1 forecast .

Reductions in cxop forecasts during July were
somewhat greater in the "feed crap" group than
in the "cash crop" group. However, taking the re-
duced number of livestock units on farms into con-
sideration, if the actual production approximates
the August 1 Forecast, there will be sufficient feed
produced in our territory to meet all needs for the
taming year, and, in all probabilities, the crop will
provide some excess far the replacement of reserve
stocks which have been consumed during the last
two drouth years. Among the feed crops, corn suf-
fered the greatest reduction during July, partly on
account of lack of rainfall and partly from grass-
hopper damage . Hail damage in various local areas
was quite severe, but it was not responsible far
much of the l 5 per cent reduction in Forecasted prv~
ductian, although it caused almost a total loss in
those areas affected . Pastures in our four states were
only in fair condition at the end of July, and trade
reports issued the middle of August stated that they
were deteriorating rapidly because of the continued
lack of moisture.

During July, heat, drouth and grasshoppers
effected a 14 per cent reduction in the flax forecast .
Early flax was prematurely ripened by the heat and
drouth and late fields were stripped by grasshop-
pers . Heat and drouth also wexe largely responsible
For an l 1 per cent reduction in bread spring wheat,
although xapid development of black stem rust in
some of the late wheat £gelds towards the end of
July was responsible for a part of the reduction.
While neither early sown nor late sawn crops have
gone through the season without encountering some
adverse factors, the early sown fields were appar-
ently in much the better condition on August 1 .
Numerous reports indicated that farmers have no-
ticed this and are planning to plow as much as pos-
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Bible this fall in order to increase their prospects
for early planting next year, ~srasshopper damage
on early sown flax was almost negligible, but late
flax yields have been greatly reduced, bath by strip-
ping the plants of leaves and by cutting off the
bolls,

In spite of the reduction in crop forecasts during
the month of July, the August J government fore-
casts for all northwestern crops were larger than the
estimates of the crops harvested last year . In a num-
ber of cases, the }932 crop is forecast to be more
than twice as large as last year's crops. Further-
more, all of the 1932 crops will be larger than the
ten year average, with the exception of durum
wheat, rye and flax .

Relative Sixe of A932 Crop Production in Minne-
sota, Man'tana, North Dakota and

South Dakota

Wheat Marketing Progress

Because of the large increase in production over
last year, a larger number of bushels of wheat have
been marketed duxing the first seven weeks of the
marketing season than in the same seven weeks last
year [ 10,040,000 bushels in the 1932 seven week
period ; 6,276,000 bushels in the 1931 period} .
The percentage, however, that net terminal receipts
were of the total wheat available far marketing was
much smaller than last year and much smaller than
in either 1929 or 1930, indicating that the "holding
Fox better prices" movements were having an effect .
These movements had the support of the various
state officials, as well as a majority of the civic asso-
ciations, in at least one of our states, and an effort
was being made tv provide funds far the "orderly
marketing" of wheat when the farmers decide that
the proper time for rrtaxketing has arrived,

NINTH FEDERAL RESERVE DISTRTCT

Wheat Marketing Progress
{Estimates far Minnesota, North f7akota, $nuth Dakota

and Montana combined}
July 1 through August 20, 1 93 f and 1432

1931 1932
Crop aad Carx'y-over

	

Bushels

	

Bushels
,July 1 Farm Stocks . . . . . . . . . 12,333,D00

	

4,478,Of1D
July 1 Stocks in Country Mills
and Elevat~rs , . , , , . . . . , .

	

fi,200,000

	

5,473,400
1ti1ew Crop . . , . . . . . . . . . . . . . 81,243,000

	

250,$23,000
Total Wheat Supply. . . , 99,776,000

	

260,774,000

Livestock

25 1

Butcher steers during July were in strong de-
mand, and the price spread between heavy weight
steers and the average run of cattle was consider-
ably increased, $oth butcher steers and prime
butcher steers sold at higher levels than in July last
year . This is the first time this year that any live-
stvck prices have been higher than in the same
month in the preceding year .

Prices of hags and larrxbs also rose duxing July,
according to medians computed in our office from
sales at South St. Paul, Butcher caws and heifers
and stocker and feeder steers remained at about
the same level as in June . Veal calves and ewes
each dropped 50 cents a hundredweight. Prices of
butcher steers, hogs and lambs, however, were
lower at the end of July than at any other time of
the month.

During the first half of August, decreased re-
ceipts and a fairly strong retail demand prevented
additional declines and same small increases were
retarded . During the third week of August, in-
creased receipts in the case of cattle and a weaken-
ing of dressed pork demand resulted in further de-
clines . Lamb prices during the first three weeks o£
August have remained at about the same level as in
July. Because of the fluctuations mentioned above,
average cattle and hog pxices for tlxe first three
weeks of August were slightly below the July
medians.

High pxices for fat cattle, with a strong prefer-~
ence for the heavy weights, resulted in a steady de-
mand far . better grade feeder cattle throughout
most of the month of July, The bulk of the receipts,

Per Cent
1932

of 143 I

cases cROPs

Per
Cent 1432
of10-Year

Year Average

Bread Spring Wheat . . , . . , . . 3 31 129
Durum Wheat . . . . . . . . . . . 27$ $7
Winter Wheat . . . . . . , . . , . 236 1 S 1
All Wheat . . . . . . . . . . . , . . 309 1 19
fZye . . . . . . . . . . . . . . . . . 189 $e5
Flaxseed . . . . . . . . . . . . . . . . 145 86
Potatoes . . . , . , , , . . . . . , , , 124 102

FEED CROPS
Corn . . . . . . . . . . . . . . . . . . . 176 110
Dots . . . ., . . . . . ., ., . . . . . 176 105
Barley . . . . . . . . . . . . . . . . . 184 138
Hay ., . . . . . . . . . . . . ., . . . . 155 109

Less : Seed Requirements . . . . . . . 25,462,000 23,OOD,004
Remainder available Far market-

i:xg at terminals, Feed, country
millings, etc. , . . . . , . . . . . , . 74,314,000 237,774,00D

Receipts since July 1 at Minne-
apolis, Duhith and Superior,
excluding Southwestern wheat
and duplications . . . . . . . . . . . 6,276,000 10,040,000

17er cent marketed t h r o u gh
August 20 . . . . . � , . � . . . . 8.44 4 .21

During the twelve-month period,
July T, 1931 to June 30, 1932
fib per cent nF the 74,3 ! 4,000
bushels available was market-
ed at terminals, amounting ta, 50,2 [ 7,000



AGRICULTURAL AND SU5TNE55 CONDITIONS

however, were only vF common ar average quality.
During the first three weeks of August, the quality
of receipts of feeder cattle gradually improved, the
demand increased, and avexage prices fox each
week were higher than the preceding week, despite
the weakness exhibited by slaughter cattle prices .

Dne fact of particular interest, because of its in-
fluence on future cattle supplies, is the lack of de-
mand for stock cows for expanding beef herds.
Shipments of stock cows tv the country have been
very light, despite the low cast of stvckers, which
indicates that cattle producers are not sure that the
longer future of the cattle industry ;ustifies any ex-
pansion at the present time .

Cattle an Feed

The United States Department of Agriculture re-
port of the number of cattle vn feed in the corn
belt indicates that there were 5 per cent less cattle
vn feed on August 1, 1932 than a year earlier.
The report also calls attention to the fact that a
much larger proportion of the cattle on feed were
in the light weight class, less than 900 pounds, so
that the available beef poundage is considerably
more than 5 per cent smaller than last year . Re-
ports from a large number of cattle Feeders indicate
that they intend to purchase more cattle for feeding
this fall than they did last year, provided that Yhey
are able to make the necessary financial arrange-
ments. The report stated that it would be difficult to
fsnance feeder purchases locally in many instances,
and if the intentions were to be carried out, it would
be necessary to obtain credit from some outside
source .

Spring Pig Crvp

Hog marketings in the Ninth Federal Reserve
District will doubtless be much smaller next fall and
winter than they were during the last heavy market-
ing period . The number of pigs saved from the
spring crop in this district, according tv the United
States Department of Agriculture fone pig survey,
was only 7,802,000, a decrease of nearly 27 per

cent from 1931 . Furthermore, the number of sows
reported bred ox to be bred for fall faxrvwing was
only 366,000, a reduction of 15 pcx cent from
1931 .

The large decrease in the number of pigs was
chiefly due to decreased number of farrowings, but
a slightly smaller average number of pigs saved pcx
litter was responsible for a part of the reduction. In
some cases, farmers planned to decrease the num-
ber of farrowings because of scanty feed supplies
fox the spring pigs, but many farmers have reported
that their sows were in such poor condition that
they could not be bred, vn account of insufficient
feed last winter .

All geographical divisions of the United States,
except the West North Central and the West,
showed increases in the spring pig crop this year

August 29, 1932

compared with a year ago . l-lawever, since such a
large proportion of the total pig crop is raised in
the West North Central division (an avexage vF
about 60 per cent for the last three years), the total
United States spring pig crop was 7 per cent smaller
than in 1931 . Reporfis from Germany and Denmark
indicate sizable xeductivns in hog holdings in both
of those countries, and also reductions in the num-
ber of sows to (arrow this fall .

of Michigan .

Spring Pig Crops, 1930-1932

'~Thvusand cases.

(OD~~s omitted}

Minnesota . . . . . . . . . .
Montana . . . . . . . . . . .
North Dakota . . . . . . . .
South Dakota . . . . . . . .
Wisconsin-Michigan` . .

Ninth Federal Reserve
District . . . . . . . . . .

United States . . . . . . . . .

"26 northern counties of Wisconsin and the upper peninsula

Cold Storage Holdings

Reports of meats and meat products in cold stor-
age in the United States vn August l were an im-
pressive zecord of the absence of burdensome stacks
of these commodities. Stocks were below the five
year average for the date by the following amounts :
BeeF 17,000,000 pounds, pork 124,000,000
pounds, Iard 44,000,000 pounds, lamb and mut-
ton 1,000,000 pounds, butter 25,ooo,oao pounds,
poultry 10.000,000 pounds and eggs 3,b00,000
cases. This represents a total reduction of 19 per
cent far meats and meat products, and 29 pcr cent
far eggs . These cold storage holdings were also
smaller than cold storage holdings a year ago on
the same date . Storage holdings of butter were the
smallest in any recent year and were even below
holdings in 192 3, which was the lowest year in the
post-war period . The seasonal increase in storage
butter during Jmy only equaled the small volume
o¬ ]uly last year and was only about one-half as
large as the normal increase in storage hotter during
the month.

United States Cvld Storage Holdings

( to thnusAnds of pounds}

1930 1931 1932
4,499 5,253 4,245
228 284 203
966 1,176 $66

3, 390 3, 5 34 2,1 12
380 408 376

9,463 10,655 7,802
9431 53851 50093

August i,
5-year Average

August 1,
1931

Aut£ust 1,
1932

Beef . . . . . . . . . . . . 43,949 41,055 26,642
Pork . . . . . . . . . . . 767,614 711,811 643,213
Lard . . . . . . . . . . 165,473 121,926 121,672
Lamb and Mutton . . 2,398 1,892 1,022
Butter . . . . . . . . . . 135,477 115,121 11U,062
Poultry . . . . . . _ . . 41,397 36,438 31,446
Eggs . . . . . . . . . . 12,956 12,7$1 9 .236
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AUGUST 1, 1932, PRdAUCTIdN FdRECASTS, I3X STATES, WITI-I CdNfPARISOIVS
i7NITED STATES DEPARTMENT dF AGRIC;ULTLIRE

U, 5. . . . . . . . . . . . . . 2,819,794 2,995,850 2,55b,863 2,582,672 15,812 18,243 11,3171 19,159

QATS PC7TATC7F'.S

Forecasts Production Forecasts Production
8-1-32 7-1-32 1931 10-Yr. Av . 8-1-32 7-1-32 1931 10-Yr. Av .

Minn . . . . . . . . . . . . . 158,644 ! b3,310 123,525 149,484 31,520 34,224 28,880 32,953
Mvnt . . . . . . . . . . . 11,136 11,520 2,654 12,044 2,226 2,520 1,805 2,339
3Vo . Dak. . . . . . . . . . 45,472 50,760 18,276 48,847 12,1b0 13,120 8,43b 9,747
Sv . Dak, . . . . . . . . . 74,64$ 75,852 20,0b8 66,920 5,1 00 5,9 ¬ 6 2, 160 4.855
4 States . . . . . . . . . . 289,900 303,442 164,523 277,300 51,105 55,780 41,281 49,904
U. S. . . . . . . . . . . . . 1,214,733 1,21 7,244 1,! 12,037 1,22b,882 357.399 377,769 375,518 353,0b3

BARLEY TAME HAY {Thousand Tans)

Forecasts Production Fo recasts Production
$-i-32 7-1-32 1931 !0-Yr. Av . 8-i-32 7-1-32 1931 10-Yr. Av .

Minas. . . .
~
.

.
44,280 48,21 b 3 7,480 34,1 1 3 3,737 4,04[1 2,756 3,220

Mont . . .----
. . .

5,083
~

5,746 1,946 3,522 2,293 2,293 1,492 1,843
Itio, Dak. ~. ._

~ ~ . . . . .

41,547 45,324 18,482 33,16 1,52b 3,526 1,097 1 .236
So . Dak, .

~ ~ . . . ~ . . .
46,376 48,484 15,680 24,517 1,274 1,390 558 1,2131

4 States . 137,2$6 147,770 74,588 99,213 8,830 9,249 5,903 7,509
U. S. . . . . . . ~ . . . ~ ~ 302,80$ 312,422 ¬ 98,185 239,010 67.39[1 68,259 64,233 72,639

U. S. . . . . . . . . . . . . 280,899

Preliminary

304,745

WINTER

104,742

WHEAT

247,b31 722,587

Preliminary

736,507

RYE

892,264 831,255

l;stimatc Forecast Production Estimate Forecast 1'roductioiz
8-1-32 7-1-32 1931 10-Yr. Av . 8-1-32 T_1-32 1931 iO .Yr. A~ .

Minn . . . . . . . . . . . . 3,129 3,129 3,392 2,841 4.950 5,704 5,475 9,382
Mont . . . ., . . . . . . 11,780 11,150 4,120 8,9b1 756 702 100 794
No . Dak. . . . . . . . . . . . . . . . . . . . . . 10,655 11,544 4,414 15,187
50, Dak, . . . . . . . . . 5,092 4,556 ~1,1fib . ¬ .,436 8,656 8,315 2,723 3,646
4 States . . . . . . . . . . 20,001 18,845 8,478 13,238 25,028 26,065 13,212 29,009
U. S. . . . . . . . . . . . . 441,788 431,T52 787,4b5 583,626 42,453 44,307 32,746 49,205

{All figures in thousand hushcIs, except hay)

SPRING BREAD WHEAT DURUM WI-IEAT
Forecasts Production Forecasts Production

8-1-32 7-1-32 ¬ 931 10-Yr. Av . $-f-32 7-1-32 1931 f0-Yr. A~ .
Minas. . . . . . . . . . . . 15,365 16,548 13,055 18,758 2,012 2,150 1,764 2,968
Mont . . . . . . . . . , . . 47,320 5!,880 10,500 38,543 594 704 64 844
Na, flak . . . . . . . . , . . 83,1 lb 86,894 21,590 63,693 34,020 35,855 11,127 41,620
So, Dak. . . . , . . . , , . 33,925 35,282 9.225 1 8,693 1 4,469 1 5,026 5,440 13,095
4 States . . . . . . . . . 179,727 200,b04 54.370 139,687 5 ¬ ,095 54,745 18,395 58,578
U. S. . . . . . . . . . . . . 229,804 250,464 86,347 189,052 52, 175 . . . . . . . 18,920 . . . . . . .

CCIRN FL,AXSFI'D

Forecasts Production Forecasts Production
8-1-32 7-1-32 1931 10-Yr. Av . 8-3-32 7-3-32 193! 10-Yr. Av .

Minn, . . . . . . . . . . . ¬ 54,01b 171,3b0 115,056 136,015 5,855 5,855 6,027 b,264
Mont . . . . . . . . . . . . 2,880 3,072 1,722 3,273 1,520 1,97b 416 3, 124
No. Dak. . . . . . . . . . 31,464 34,200 23,442 22,0!4 b,600 7,920 3,521 8,227
Sa . Dak. . . . . . . . . . 88,808 127,988 25,152 ¬ 00,746 1,125 1,750 462 2,969
4 States . . . . . . . . . . 287,168 335,620 163,372 2b2,138 15,101 17,502 10,425 ¬ 7,584

ALL SPRlNC WHEAT ALL W¬-TEAT

Forecasts Production Forecasta Production
8- ¬ -32 7-1-32 1931 10-Yr. Av . 8-1-32 7-1-32 1931 10-Yr. Av.

Minn . . . . . . . . . . . . 17,378 18,708 14,819 21,726 20,SOT 21,837 18,013 24,567
Mont . . . . . . . . . . . 47,914 62,584 1(1,564 39,437 59.694 73,744 14,684 48,398
No. Dak. . . . . . . . . . 1 ¬ 7,33b 123,749 32,T37 105.313 117,135 123,749 32,717 105,313
So . Dak. . . . . . . . . . 48,344 50,308 14,665 31 .789 53,4$b 54,864 (5,831 33,225
$ States . . . . . . . . . . 230,822 255,349 72,7b5 198,255 250,$23 274,194 81,243 211,503
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COMPARATIVE STATISTICS OF BUSINESS I N THE NINTH FEDERAL RESERVE DISTRICT

GENERAL BIISINE~S

Debits to Individaal Aecountsl

Ali Reporting Cities. ._.. . . ._ .__. ._ ._ ...~.. . .5
Minnea]pli : ..- . . ... . .. . . .. . .. . .~ .....~.__ .»w_ .
$t. Paui ~....~ ..__ . . . . ... ._ ._ ..._ ..._.. . . ..~
South 9t . Paul ..-_.r____.. . .. . .,.. .._
Crest Lakes Puma. .. .- .. . . .._.__._ . . ... .. . . .
BQet and Park, S. E ..._ . . . .._ .__. .. . . . ._... . .
Beet and Pork, S. W, . . . . . ... . . .. . ... . .W ... .... . .
Dairy and Mixed Farming.. .. . . ....... . ... ._ .
Wheat and Mixed Farming.. . .._._. . ._.._»
Wheat and Rsnge~ .. .. . ._ . .. . . . . ..... .:. . . ._._ .
Mining and Lnmher . . ._ . . . .._.. .. . . ... ....... .._. . .

ElectricPower Canenmytion I%.W.FLy',r
Mian ., Na. Desk . and So. Desk . . . ._.._. . . . .
Montana . . ... . .. . . ..._r . ... ...~._ . . . ..__. .~.. ... .

Coontrp Check Glearin¢al
Tota3 .... ._._ ... .._._..__._.._. .... . . . . . .. . . .. . . ......_.s
}1linnesvta ,-_r _ . ..__ . ..._ . . ...... . .

Montana ._...-. .._._ . ._-~ . ..... .. . .... .._ ... ... ._.~
North and Swth Dakota .- . .-. .... . ._ ..... . . .
Michigan and Wisaoasia.. . . . .__ . .. . . ... ... . . .

Freight Carloadings-N . W . District
Total-]E~cluding L.C.L, ._,. . . ... ... . ._... . .
Crraiaa and Grain Pr+odnete._ .._ .~ . . ..._._
Livestock _.~ .._... . . . . .. ._. ..._.~ .... ..._ ._.

Coal __.. ... . ... .._.. .,..... .,

Forest Products _. .~_.. . .. . .-.~ ... ..~._
Ore .. . ._.. ._..._. . . .. ..~._. .
1Vliseellaneona _ .. ._. . ....... . .T ...._ .~..r..___
Merchandise"-L,C.L. .. . ..r. ._ ._. .._.»_..

13nildin¢ Permits
Numbez`i8 Cities .. . . ...__.__.._, ._.~___
Valn~i8 CltSes _ . .__._. . .. . ...._.. . . ..~ . . ._ .__ .R
Minneapolis .. ._ _ .~ . ...~.... . .... . .._.
St. Pan1 ...__. . ... . .. . .,.. . .._ .. . ._. . ._..... . ...... . ...... ..
Duluth-Superior ...._. .. .__. . . . ._ ... .,_ �~. ... ._..
4 Wheat Belt Cftiee. . .... ._..... . .. . .__.. . . ._.. . .
B &Bred Farming Clues_. . ._
4 Mining Cltles . ...._ ..... ... .~.-- ._ ._... . . .. ._._

Building Contracts [F. W. Dodge Corp.)
Total . ... . .___~.~.~.... . . . . .__._. . . .. . .... ..,... . .$
commercial ..___.u ... . . .. . ...,.. . �_...-.- ._._
Factarfes ...__.~._ . ...» .. . . ., ._. ._ ._._ . ... ., . .
Educational ...._.» .~._........
73aepitala, etc . _... ..._ .__ . . . .... .. . . . ._ ... . ... ._.. . .
Pnb][a _. ..._. ._._ . .._..w.,. ..., . . . .... ._ .. ....~.,..._ . .
Religiws and )yfemomal . . .-.-_._ .... .._ ..._.. . .
Soctal and Recreational . . .... .- . . ._ ._ ._..... . .
Residential . . ... ._......_._ .... ._. . .._ ._ . ..~ ...».w .

Public Wotka and Utilltie® .. . . ._ ... . ._ ._ . .

Aeal Estate Actlrity in Hennepin and
Ramae~ Canatire
Warranty Deeds Recorded. . .. . . ... .._ . ...... . .
Mortgagee 17ecarded .. . . . . . ._ .. ._.. ... _.-... . .

Manniactnrinp and Mia#ng
Flour Production at Mpla ., St. Paul,
and Duluth-Superior [Bbls.l-__. . . .. . ..._ .

Flour Shipments at Mp]e . (Bbls,]_. ._. . . .
Linseed Product Shipments (Lha.} .... . .
Copper Dntpnt (5 PSrmr} [Lbr .] . ... . ... . .
Iron Ore Shipments {Tone] . . ......

Baeinces Failnrea
Number ... . . .._.. .-_ . ..7 . .__- ._- . . .--._. ... .
Lfahilities _. . ..-_ ._._ .,~. ._ . . . ._ .

	

._$

AGRICULTURAL AND BUSINE55 C~NDITIDNS 1lugust 29, 1932

Suly'32

k'er
July

July '31 Juiy

Cent
' :i2

of
'31

AGL2ICULTI[IRE

Farmers' Cash Income dctly'92

Pcr
July

,IuIy'41

(:enF.
' :;t

of
Ju!y'31

22,917,500 $ 30,447,5D0 7n
Total of G Itcniy . . . .. ._. . . . .._. . . . . . . . . . . . . . . . . . . . . ... . .$ 15,314,pnD $ 25,640,009 611

9,681,060 12,764,000 7G Bread Wheat .--_ .__. 1,102,000 x,205,000 34

4,3s5 .anD 5,2s3,nno as Durum Wheat . . ._ ... .,.__.___ . ..�, zsl,9oD Iss,DnD 37

43G,DDi1 79 .i,nn0 5,5 Rye .__ . .-. . ... .... . ._ . .._. . ... . 7a,apD lln,nnn s7

1,849,300 2,47G,5Rf1 s7
Fltex ._ .... ._ . ._._ . ._ .. ._ .. . .,.,.... .,. .... lG9,DnD sso,DOp 24

R14,20n 1,117,600 73
Dairp Prodncte . .... . . ._. . . ... . ._» ..» 9,676,900 14,187,000 G7

838,900 1,387,400 fi0 4,'~ :12,00n . 7,282,D0n 58
7,749,800 1,676,400

''- C**rain Marketin¢s at 1Hinneapoiia and
7,542,200 ] .89S,50n 84 Duluth-Sn~erior (Bus.]
675,100 978,900 G :i Siead Wheat ......~._ .... . .. . ...._~_.. . ._.. ._ 1,677,O01i 4,355,000 39

1,`?78,0Un 2,143,200 sD Durum pVheat .. ..,.. .. .. .._.._.~._._____ . .__ 300,000 233,000 102
Rpe . . . ...._ ._ ....... . ._,.. .. . .,.. .. 298,nnD 302,DOD 79

IsG .DDn aal,ppp s9
4,412,000 :1,026,000 R8
1,358,000 2,590,DDn :,:

Grain Stacks at End at Month at Min-
neapolis and Dnlath-Superior (Bne.}

33,437,838 56,816,556 59
Cores _ ..._._ .._. ._. ._. ..._ .__.....`.... . .. . ... ._. .~._ 39,117 111,810 17

2,293,2DD $ 2,694,100 85 oats . . . . . . .. .._._ ..,_ . .__ ... . . ..__ ._... . 2,897,411 2,992,038 97
954,700 999,500 96 Rar]e~ ,. . ~.,... .... ., ._... ._ . ...~t. ._. ... . . .. ...~ . 1 .205,908 7,989,I!}2 Bl
314,!,00 452,600 B9 Rse . . .... . ..,... .._ . ...~. ._ ._._ . .. . . ._ ..._. .._ .»_.. . S,lt}7,521 Y,451,4R7 4A
;f11,304 . 616,700 9B Flax .» . ._. .... . ...... . ... . ._. .... .... ._. ._...____.~ 7G'?,8R3 675 .254 ll3
482,7D0 691,300 69

Lireatcek iteceipta at So. 8t. Paui
(head)
Cattle ..__~.. . ... . ... ..._...... ._._ . .... ._ . ... 52,446 5B,D44 9~1

189,412 344,798 49 Calves . . ._ ..~~ ...~._ . ... ._ ..._..._ ......._ 38,288 39,133 100
23,603 33,974 G9 115,409 178,079 p5
14,759 26,640 55 Sheep . . . . . ..~�.._ 88 .611 51,595 139
9,596 l. :i,399 6a
L,fiB3 3,520 47 hlcdtan Cash Grain Prices {Bus .}

12,987 25,677 51 Whea~Na. 1 7]ark Narthera .......... .. ..... $n.5ay~ $n .ss>'F, as
12,808 lOn,O .",4 7.3 Flururrr-Nv . 2 Amler._~._. . . . . .533Sr .fiI~1?'y 87
!18 > 997 139,584 G7 Corn-No . 8 Ye1Sow.... . . .. . .... ... .,...._.. ....w ..
87,212 115,894 7i Dnt~Nn, 8 White_ ...- .... .._ .____..r .7,Sl/s .23'/K 79

Barley-No . 8 .... ...~.. . ...~_._ .29 .42 G9
Rye-No . 2 . . . . ....~ .31 .3fi?-~ 8"~

903 1,309 GS1 FIax-Na . 1 _ ._..~ .._..- .93~/.~ 1 .84 Gl

669,600 $ 2,3 :,0,100 28
278,$00 7,108,500 2G Median Li~eatock Prices [Cwt.)

200,300 442,2UD 95 ISutcher Cows _.»__. ... ._. ... .____. . . $3 .50 $4 .54 7$

45,700 126,000 3G Butcher Stems ..._ . ..._ ..~ �, 7 .Fn 7 .23 103

26,400 274,7D0 9 Pr[me 73utcher Steers. . .. ._.._. . . ... ... .__._ 8.50 8.25 I03

76,100 33G,70D 23 Feeder Steers __. ... . . ... ._ .. .- 3.25 4 .2 ; 76

43,3pD 62,000 7n Veal Calves _ . . .._. ... . . .. ._. . .. . .. . . .. . . ... ..- ._._ s.nn 6 .00 83
hYoga .__ . .._. . ..- .-.___._.._. . . ..~_...~ 4 .45 5 .25 ft ;

Idee~y Bogs ~. .. . .. .-. .. 3.9 p S .nD 78

Lambs _ . . . . . ... .__. ... . ._ ... . . ._.._.___ ._...~. 5 .85 s .5a ft7
9,332,800 $ 7,842,400 120

Lrwes . .__.-_.....____. . . ... ._. .. .._...~~.. .. 7 .0D 2 .nn Sn
35s,9Dn 59a,GDn s0
240,0D0 12G,00D 190 Wholesale Prodnee Priers
189,200 1,349,600 14 Butter (Lh.} . ... . ._.___ .___ . .. ._ ... $0,14r,~ $0 .22 BG
89,000 119,000 81 Milk [Cwt.] ._.._, . . ..~.~ ._.._.~_ 1.02 1,4s s9

3,822,100 26,700 14315 hens (Lh .} . . .... . ._. .... ._ . . ._.__ . .. . ..~ .... ..__ .LD??, .141,. 72
]85,500 105,400 177 Elsga (Doe.} . . .. . .~ . ...... . . ._. . ... . ._. .._ . ..__ ._ .ID~,h .12zFa 84
37,400 771,100 22 Potatoes {Bu .} . . ....~. . .64'x" 1. .27'..x. 51

111,800 1,211,100 67
3,659,100 4,144,300 88 TRAn1S

i?epartment Stores
Sales .. . .. _. . ._.... . . ... .._ ._. ._.. .., . ..~. $1,508,390 $2,082,520 't2
iVierchandlse Stoelra . . . ... .._. . .. ..-... ..~�~, ;,O :iC,03n 5,942,T3n 85

709 118 7°: Receivahlea ._.-.. . .~.. .. ._. .».__ .. . . . .. ._. . ._ 2,431,4110 2,735,750 83

1,030 l, ;95 74 Instalment Recaivah]es . ... .- . ..~._. 557,2sn Gsn,2sn s4

Country Lpmher Yards
sales (Bd . 'Ft,)~. . .~. . . .._ .-._ . . ._. .r .... ....._ ",,ftf7,000 8,513,000 69

Lumber Stocks {73d, Ft.}~. . . .-..r._._ ., G :~,402,ODn 76,274,000 84
612,437 :!37,53 ~ GG Total Salsa ~ . .. . ... . .-_ ..,___ . ._.__ ..._ ... . . ._.._ .. $ 669,700 $1,040,400 G4
575,!104 854,126 fi7 Rrceinablea ....._ ._..-~--- . .-_ ....__....~.._. .. 2,517,400 3,582,400 70

11,042,515 14,44p,5 .i0 7S
12,176,000 ?4,74n,8nn 4J Lifc Insurance Selee

6 :39,884 4,D56,f1f7 1,3 Four States .. . . .~. . . ._r.».. . ._ .._. . .._».. .... . . $13,8n4,R00 $21,Ia5,C'OU 6 :i

Minnesota . . .._.. ._. � .. ... ., .._ . ..__. .,_,,.._ . ._.._ . 10,003,000 16,067,000 G2

Montana ____ .- ... ._, ._,_.._.__ .., .,_~ ._.. . . . .. .._ 1,s35,nnn ] .ftll,DDO ~n

71 5s 127 North Dakota . . ._ . ., . . ._ ..- . .._ ._. . ._. . ... . ._ . . .. ._ . . . 925,000 1,9 ~2,ann aft

903,82': $ L9l,GG'd 153 South Dakota .. . .----~_. ..._. . ...- ... . ......_ 3,225,090 1,9n .~,ROn C5



NINTH FEDERAL RESERVE DISTRICT
COMPARATIVE STATLSTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

Investment healers

	

July ' ~'.'

( Contilaued }
Per Cent
July '32

o[
3nly '31 July '31

255

Par Cent
July '32

ofInterest Rate~a

	

July '32

	

duly '3I July '31

BANK DEeITs

$ 1.,108 $ 1,864 $ 1.89E
5,231 7,082 7,896
1,580 2,4[}3 2,574
7,866 13,08fi i3 > T7G
703 1,286 1,03A

826 938
7.619 12,257 12,050
208 x'34 323

1.031 -

	

1,2J3

	

1,522
G,39G

	

10,7653

	

8,7~0
1, 474

	

1,421

	

1,966
1,374 1,5(13 1,837
476 fi94 b94
923 I,G41 I,43x

8,622 11},677 9,7rfi
X,973 1,24'..1 1,350
892 1,288 1,313

7L .8G9 14.873 15,U9u
297 866 363

4,794 6,416 6,281
1,408 2,232 2447, .,_ . . . ._.

Detroit Lrck~ .. ..__.._,_ ._._.._ . .�.. .,
DuluRh .. . .. . . ...... . . .._... . . . . . ._.__ . ._... ._
Els . . .
Faribault . (1 ~Baak)__. . .. . . ..~_

__ ... . .._._, ._..

Farmingtoa ..
Fergus Fails _.. . . .... .. .... ... . . .. . . .. ._ ..
i ;lencrood ..._ ..._. . . .. . .. . . .._ .. . ._ . .___

1,002
30,694

256
841
1fiG

2,3zs
375

906
37 ;757

SSfi
1,173
199

2.147
301

x,26~A
47,661

7:3$
1,5ss
2x9

2,z97
480

1,183
64,945

722
9sG
29s

2,851
618

blandan ... ... . ... ... . . . . . ... . . . . . .. .. ._._
Minot .. . . .__ .... ... ...__ . . ._.. . .... .. . . . ..... ._
Valley City . ... . ._.. . . ..~_._. . . .~
Wahnetan . ._. . .__~_., . ._....._ .._. . . .. . ...
Williz+ton . . ... ._ .__.. ._. .,._ ..__... . . ... ... .

South Dakota

765
3,711
823
735
C9T

821
3 �1711
948
c2s
s97

1,272
5,293
1.291

1,2114
~G3

1,268
5,403
1,185
s2o

Ln2o

Iiutchinann .. ._. . . ... ., .�,_..
I,akaBeld (2 ~Saaks).._ ... ._._..._...

701
197

822
226

1,228
218

1,243
336

Aberdeen _ . ._., .... . ., ._
13roakinga

[i . .
Bank}. .._.. ..._ ._.._. .

3,686
499

3,852
631

.1,266
733

6,701
LaneRbom .... ...... ._. ..~_,_. .~ . .,~. 304 268 253 327 Deadwood .._ . ._, . . . ..__. . . . ..._ ._., ._. . . 64fi 671 751

999
743

Little Falls (S B~nka] . .._ . ._..._. 749 87x s3s x,994 13nron __... .__....~~.,____ 2,7ns 2,991 G.a32 r,,292
Luverne ....__... . . . . . . ... . .. . . .._. .__..... 49'7 541 691 711 Lead ..._ ._._ ._ . .,. . .. . . .. ._,... . . .. . x,231 1,149 1,329 1,2647VSankatu . ._ ..._~___._. ._..~
M ~... . ...._ . ..... .. . . .. ..__._,.....inneapol ¬a

4,425
'?42,027

4,964
236,346

G,11T
331,857

G,1'r3
341,8x2

Madifson . . .. . . .. . .. . . ..._._w_.._,. . ... . . . ._ 618 fiT4 1,032 1,001
Moarhead _...... . ..._. . . ... . . . . .__. ._ . ...._. 1,0:11 1,134 x,385 1,329

14I ¬Ibank . . __. ._ ._. .___ ., .,_,
Mitchell (2 .Banka). . . ..__.__ . .~.. ._

335
1,898

362
2,925

591
S,ifi6

567
3,578

346 364 439 x90 Mabridge . . ....._ . ... ._.__. . .. . ..._ ._ . . 359 450 3;51 565
Owatunna .. . . . ._ .., ._. . ._,_ . . ...., .., . ... .. . . 1.924 1,888 2.557 2,7311 Pierre .. ._. . .. . ._ . .. . . .____ ... .__. ._ ._ ... . 8I0 1,026 1.149 7,211Park Ranida . .. . . . .. ... . . . . . . ... . . . ._..__. . 294 312 429 471 Rapid City _. . ._ . .. . ._. . ... . . ... .._ .. . .., 1.463 2,460 3,644 3,544Red'4Ying __ ._..._. . . .. . ... . .. . ... . ._ . ... . ._ . 1,391 1, :162 2,117 2,119 Sioux Falls . .._ . . . .. ._ ._ ._ . ._. ..,_ ._.,._ . 111.687 S},f388 18,864 18,99a
Rochester .,.,_, .,_,_.____. ., . . . . .___ 3.836 4,847 5,451 u > 4"r3 Wat~tmvn .. .. . . ._._.. ._ ..~. . .... ._ . . 2,x3 ;8 2,019 3,361 3,324
St. IGloud . ._. ._ .__.._, .... . ., ._,_._ ._ ._. . . . . . . 2,766 3,170 ',789 3,8k2 Yankton .... . . . .. ..__....__.. ..~.. . 1,176 1,263 1,885 2,243
St. Paul . .._ . . ._.. . . ...._. . . .. .... . .. . . ._ ._ 109,17k 1x8,353 I38,835 154,387
South St. Paul ... ... . ... .. .. . ... .... . .. . .. 10,893 10,957 20,664 2U,G~15 CFiacanain
Stillwater _._.. ... . .._ ..~ . ..- ._ .., . . .__ 2,565 x,708 3,493 2,U2r1 Ashland _ _ . . . �� ,__ .._~.. ._... .. .1,263 1,444 1,333 1,921
Thief River Falle.. . . ... ..___. . . . ..._~ GT5 690 796 846 ~ Chiypewa F'alis . .._ ..._. ....._. .._._.. . . 1,268 1.436 1,5168 1.$64
Two harbors ... . . ...._ . .._._. .... .~ ._ 388 334 593 477 Eau Claire . . ._. .._.__ . . ..._ . . . 4,317 4,641 7,897 8,212
Virginia . .. . .._. .. . . ... .. . . . .. ... . . .. ... ._. . . . 1,335 1,791 ?,044 2,351 lirrdaott [2 Hanks]... . . ...._ ._.. ._ . . 447 530 888 562
Wahasha .. . ..._.__ . . . . .._ .. .__,. . .._ .._ 780 767 1,1313 7B2 La Cmeae _... . .__. . . .. . ... .._. .. ._.. . .,.�. ?,299 7,u13 10,212 1R,b30
Wadena (1 Bank] . . ... . .. .... . ..~__ 261 298 3.`Sr, 37u Merrill [1 Bank) .. . ...._ . . ...._ .._ 841 760 1,3"u1 . 1,224
Wheaton . .. . .._-......_ ._
Willmar (1~Bank) . .. ...._. . ... ._ . .

274
830

344
1,226

48E
1.471

5911
1,452

Superior _ . . ..._,__ ..._, . ....._. .._ . ..._ 3,912 4,295 f,492 G,IG3
Winona _._.� , . .. .._., . . . ... . . .._ ._ ._..- 4,Gfis 6,195 6,678 fi,752 Tata] far All Cities Reportiag
Worthington (1 Bank)._.._.... 394 481 64fi 751 Both Tieari __ .__. ._ . .._ .___ $662,496 $587,fi04 $791,603 $836,123

Sales to Ssnka...... . ........ . .. . . ...~,._..-._ 1,470,2110 7,693,11119
Safes to Insnrraaca Coaapan¬es ... ... ._....._ 153,:109 466,200
$alesW(leneral Pub ¬ic-._. . ._ ._. . ..._., .. 2,a47,If}h 4,G75,r,[]f}

QVholesaIe Trade
Grocerie~--

753
3:,
rr1

bfinneapolis I3auloa ... . . .._____ ... ....__.~� 41~y-4^ry
Commercial Paper [uet to borrower). . 2~'.y
Mlnneapalia Federal Reserve Sank,.,.._ 31,x,

Selected CItT Meml6er Hanlu hay: . 17, '32

~
4r!t_q>I,C,

"),',s,
3'/a

Ani;. 19., ' :;1,
Sa]ea -..._._... . ... ._ .,. $ 2,829,230 $ 3,905,260 72 Loans to Custamere. .._ ......_ .. . .. . ._ ..5187~,0G2,031G $2I1,3'?4,{10n 8'rStacks ..~~.. . . ..._.. . ...~�..,.��� �̀..,_~ 4,895,2E0 5,4'?1,950 3U Other Invested )~nda.. ...~___... . .~_, . 733,125,000 157,708,009 84Receivables .. . .. . ._. ... . ._.._,...�,~_ 4,128,960 4,i9u,G5U 99 Caeh and Due from Banks__. ....__._.. 119,770,090 1u7,3i9,uU0 GSfisrdwRre- Deposits Due to 73anka_.,_,_ . ._ 47,476,009 81,987,000 .38Salea ,..-_ �_~. ._ . .... ._,~ $ 8u :i,000 $ I,298,G'?0 G2 Publ ¬ c Demand Deposita_~. . .__._._.~. . . ... 27,43f,000 :37,718,040 73Stoeka ._.. ..��.._� ...�. ._ ._ . .r ..-_~._. 2,I39,45Q 2,392,300 83 Other Demand Denaslte ..._ . .. . ..__����� x2G,338,00Q 163,399,000 '77Iieoeivablea . . . .. . .~ .,.. . .~ . .. .�..~. 1,407,680 1,G39,4fiU 91 Time Deposit$ .__~._ ..~,.. . . . ... ..__. . ... . ..Y 137,673,009 14fi,I86,0R0 94

Shoes--- Total Deposits ._,.._ .W._.____ .... ��~ 340,489,900 428,GI1,000. 753
Sa]ea ~... ...__. . ... . .__._._.,_______ $ li3,D7n $ 208,600 ."17 13orrawlaQa at Fed. Res. sanl~__._.._ 1,064,000 R
3toeka .~_~.._.. ..._ .._.~ . .�.____ .__. . . .~..,~ 575,970 715,soo 3G
Rece3vahles . . . .. . ._ ._ . . .._.. . ._ .. .. . . ... . 4GS,G2n 673,800 711 Minneapolis Federal Reserve Batdc

13ADiKING IwHZns . . . .. . . . . .. . . . . . .._ ... ._ . ._ ._. . . . ._,.._, . . . .. . .. . . . .. ..., . 73,667>URO 4,347,009 314
Member Hank Deposib Twla Cities .., .., ....�~, 65,000 p
In Cities Over 16,600 pop, ....... ._. .�.,~.__$3533,78G,if00 4468,9812,009 84 Hdinn., Wie. sad 7NIc11,., . ._.... . ..._._... 5,i1',',B,iIDO 1,397,9[10 :367
In Cities Under 16,000 pop._ ... .__ .. . . .. 390,894,000 373,813,040 80 N. Dak. and Mont...- ... . ... _.,. ., 4,477,pUq 1,423,flOR $1 .i
Michigan-15 Cae. ..__..- ._ .., :13,228,040 64,448,009 83 South Dsikota . .._. . ._ .. .._ ._. . .~Y__.~._ .. . .., 4,987,000 1,521,9110 268
Mianesota' .... . .. .�. ... . .., 122,3i8I,U0D 144,076,000 8u Fed. Res. Notes in Circulation.._. ._. . . ... 79,s79,!]RD 6x,337,000 165
Montana ._._ . . . .Y. . . ... ... .» ..w 89669,OQD 62,289 .000 7G Member Bank Reserve Deposits. .... .,._, :39,622,000 48,46b,000 8
North Dakota .__.. . . ... ..._. ..~ ....._._ .7~ 29,416,000 38,579,900 78
South Dakota ...-.. ..-�.w_ 34.847,9[70 "17,`x94,000 73 'Daily Averages,
Wisconsin--28 Cae. ... . .. . .._ ._ . ... .., .�~�, 21,753,9Gu 27,259,000 7R 'Latest Reported Data .

Num~er of Suaineae Daya s
All St :3tca in District .. . . .. . . .. . .. . . . .

JulS
133':
25

dune
7 332
2G

duly
19 :3].
2G

Suns
1931
2G

Montana
Aaaeanda ... . .. ._._.. . ... .._ .... ..., . .. . .._
Billings .._._ . .,_.,.._ . .._.. . .._ .._. ._. .___... . . .

$ 9~7a
4,'n1!I

Baseman . _ . .._ ..._ . .._ ..._ ..� .. 1, :196
(OOD'a omitted) Butte [2 Banks) . . .. . . ...... . . ... ... . . .__. G,2:iE

Michigan
Deer Lodge . ... . . .. .... . . ..... . . .._.. ._._,..
Glendi~e . ...... . .,__ .__ . ._ .,~ .. . ..._____

863
495

Eaoanaba [1 Snnk) . ... ._.. . .. . .... .. . ... $ 424 8 472 5 701 $ ^GG (=rest Fslla ._.. ._.__ .. . ._, .. . ..._ . . ...,.._, 6,604
13ancock . . .__ . . . . ._. . . . ._. ._._~~_____ 1.246 1,236 7,39" 1,470 Harlowton _ . .~_� ._. .,_, ._.. . ... ... . .__ . .__. 175
Ilonghton. . .__ .._ .____ .,..__ ....__..... . .. . 1, I49 1,498 I3avre .. . .____ .._ . ._.._ . . .~. . . .. . . ... .. .�. 927
Iron Mou:>;tain _ . .. . ... ._, .,_,.,__.�_ x,bGU 2,667 2,305 3,533 Ilalena . . . . . ... .. . . ......__ . .___._ .. . . ., . ... ._ 5,797
IronRivGr,Caslrian ._ . . . .__ ._. . . . . . . . ._ 322 3u1 1,122 1,073 KaiispelI . ... . ... . . .. . ... . ._. ... ._ ._. ._.__,. . ._ . 1,154
Marpuette .. . . . . . .. . . . . . . .. . . .~�~~. .._ . 2 .7,14 3,132 4,4x7 4,763 Lewiatowa _. . . . . .. . ... . ._ ._. . ._ .. ._.- ... 9b :.
L(enominea . . . . . . ._ ... . . ._....~._ . ._ ... 7,909 x,958 2,938 2,80x} JlLaita ..._ ._�._ ., .� ... .______._. . . .._ ._. ._ .., .__ 391
8suit Sts. Marie. .. . . . . . . . . . .. . ._._ . .. . ._. . . 1,8:16 2,046 2,:187 2,7118 Miles City [I 73snk] .. .. ._ . .. . . . ._ .. .__. 807

Minnesota North Dakuta
Albert Lea . ._. . ..W. .,._. ._. ._.,... .____ 2,196 2,429 2,869 2,7G~r Hiamarck . . . . . . ... . ..__ ._.._, . .... .,_. . . .. .... 7,803
Austin [1 Baak).. . .._,r . ... ._.._..._ 2,086 2,776 3,237 3,201 Deviia Imke .__ .__.___ . ._. ..,_ ._,.. . . .._ ._ . 997
Ber~3id)1 [2 Hanks} .__ .__ .__ .._ . ._ .., . . 842 831 1,191 7,10!3 Dickinson .. . ._ . .._ . . . . ... ._. . . .., ..._....._ 994
Chaska _..._._... . ..,.._ . .._ 40E 612 sza s55 Forgo . . ...... . . ...... . . . . . .._ . . .._..__ ._. ._. . . 12,541
Chisholm _._ .... . ..__.. ..__ ._. .. . . .,_.. . . 734 1,754 1,15 :r 1,389 CUrnftall ... ... . . .. . . .. . . ._. ... . . . ._ ._. .. ._ . .._._ 276
Cloquet ..._ . ..._. . . .. . .. . . .___._. ._ ._.,.. . . 961 1,572 1,415 2,242 Grand Ifaska .... . . ._. ._ . 4,734
Crookaton . . .._ ... .. .__ ._ ..._ 812 1030 1F03 1271 Sameatowa ___._ ._._ 7 .628
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Summary of National Business Conditions
{Compiled August 22 by Federal Reserve Sward)

The volume of industrial output declined seasonally from June to July while fac-
tory employment and payrolls decreased by ,note than the usual seasonal amount .
In July the general level of wholesale prices was shout one per Bent higher than in
June, and in the first half of August prices of many leading commodities advanced
considerably. Reserve hank credit declined somewhat in the four weeks ending
August 1 7, reflecting chiefly a substantial growth in the country's stock nF monetary
gold .

PRODUCTION AND EMPLQYMENT : Industrial production declined by about
the usual seaan77al amount i7, July and the board's index which is adjusted to allow far
the usual seasonal variations remained unchanged at 59 per cent of the 1923-1925
average. Activity decreased seasonally in the steel industry ; by slightly more than
the usual seasonal amount in the lumber, cement, newsprint and meat packing indus-
tries ; and by substantially more than the seasonal amount in the automobile and lead
industries . Output of shoes, which ordinarily increases in July, declined, At woolen
mills activity increased by a substantial amount and at silk mills there was a seasonal
increase in production . Activity at cotton mills decreased, as is usual in July, while
sales of cotton cloth by manufacturers increased considerably . Output of coal in-
creased fro7n the low level prevailing in June,

Reports on the volume of factory employment and payrolls showed substantial
declines from the 7niddlr~ of Junr ". to the middle of July . In the machinery, women's
clothing and hosiery industries and at railroad repair shops, the number employed
decreased by considerably more than the usual seasonal amount and at shoe factories
the increase reported was smaller than usual. In the woolen goods industry a sub-
stantial increase in employment was reported .

The value of buildii,g contracts awarded, as reported by the F'. W. Dodge Corpvra-
tion, continued at a low level during July a7id thr_ first half of August.

Prospects far many leading crops, including corn, spring wheat, potatoes and
tobacco, were reduced somewhat during July, according to the Department oF Agri-
culture, The estimated total wheat crop, based on August 1 conditions, is 723,DOD,UDO
bushels, a decrease of about 1 75,ODQ.DDi} bushels from last years large crap, reflecting
a reduction of 35f),DDD,DDD bushels in the winter wheat crop, offset in part by an
estimated increase of 1 75,ODD,D00 in the spricig wheat crop . The first official cotton
estimate, as nF August L, was 1 1,3QD,D00 bales, as compared with crops aF 1 7, I DD,6 ¬)0
last season and about 13,9DD,DDD the year before . The indicated production of corn 'sa
2,82D,DDD,DDfl bushels, substantially larger than the crops aF the Iast two seasons ai,d
slightly larger than the Five year average.

DISTRIEUTIDN : The volume of Freight traffic decreased somewhat from June
to July, and the value of department stare sales was substantially reduced.

WHOLESALE PRICFS : The general Icvel of wholesale prices, as measured by
the monthly index of the Bureau of Labor Statistics advanced from 63 .9 per cent of
the 1926 average in June to b4.5 per cent in July. getwee7i the middle of July and the
third week of August, prices of livestock and meats, which had previously advanced
considerably, declined somewhat, while price 'sncreaaes were reported far many other
leading commodities, including wheat, textile raw materials and finished products,
nonferrous metals, hides, sugar, coffee and rubhar .

BANK CREDIT: The total volume aF Reserve hank credit outstanding, which
had increased by $850,ODf},DQO between the end of March and the third week of July,
declined by $95,DDD,DDQ in the Fvur weeks to August 1 7, sod in the same period
member banks increased their reserve balances by $45,DDD,DDD. These changes
reflected chiefly the additiv:, of $95,DDD,DOD to the country's stock of monetary geld
and an inflow to the hanks of $30,QDD,D00 in currency .

Total loans and investments of reporting member hanks in leading cities were
$250,ODD,UDD larger on August 17 than four weeks eaxlier . Total loans of these
banks continued tv decline throughout the period, while their investments increased
substantially, reflecting an increase in haldangs of United States Government securities
in connection with Treasury financing operations . Time deposits increased by $95,-
DQD,DDD and net demand deposits by $85,OOQ,UDO.

Money rates in the open market remained at low levels . Successive reductions
brought the prevailing rates on prime commercial paper to a range of 2-2~ per cent
in the first part of August .


