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DISTRICT SUMMARY OF BUSINESS

The volume of business in the district during
July exceeded the volume in July last year by a
greater percentage than the increases which have
been shown in other recent months. From weekly
reports, it appears that the volume of business in
the first half of August exceeded the August
volume last year by an even larger percentage.
However, it must not be inferred that the July and
August records necessarily foretell a continuance of
similar increases over last year's volume in coming
months. A considerable but unknown proportion
of the July and August increase is due to the earlier
harvest this year, the greater use of combine-har-
vesters which accelerate the grain movement, the
marketing of held-over grain from the 1928 crop,
higher grain prices and a heavy market movement
of long-fed hogs. All of these factors are temporary,
and the early harvest in particular merely brings
forward by a few days the period of active business

this fall.

Meanwhile, most of the factors which have been
responsible for the rise in business volume in the
district during the last year were still present, al-
though some were declining in importance. The in-
come from dairying in June, which was the latest
reported month, was 3 per cent larger than the in-
come from this source in June last year. However,
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storage stocks of creamery butter in the United
States accumulated to 151,600,000 pounds on
August 1, as compared with 120,400,000 pounds a
year ago and 128,000,000 on the five-year average
for that date. The butter price in July was 114
cents a pound under the price in July last year,

Mining has been one of the chief factors in the
growth of business in the district this year. Ship-
ments of iron ore from upper lake ports were larger
in July and for the shipping season including July
than in any other corresponding periods since the
war. Copper output in Michigan and Montana in
the first seven months of 1929 exceeded the output
in the same months a year ago by 16 per cent.
However, the output of copper mines has been de-
clining since April and in July was only 8 per cent
larger than in July last year.

The volume of building in process of construc-
tion, as evidenced by permits and contracts issued
during the first seven months of the year, exceeds
the volume of building in the same months last
year. However, for the month of July alone permits
decreased 29 per cent, compared to July last year
and building contracts increased by only 3 per
cent. The daily average of contracts awarded in the
Northwest during the first eight business days of
August was $401,400, as compared to a daily aver-
age of the month of August 1928, of $387,000,
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according to the Graphic Review of the F. W.
Dodge Corporation.

Freight carloadings, wholesale trade, linseed
product shipments, security sales to banks, life in-
surance sales and postal receipts were larger in
July this year than in the corresponding month
last year. Department store sales, flour production
and security sales to insurance companies and the
general public were smaller in July than in the same
month a year ago. Business failures, according to
the reports from R. G. Dun and Company, were
only forty-six in number in July this year, as com-
pared to seventy-four in July last year.

The daily average of debits to individual ac-
counts at sixty-nine reporting cities in the district
was 18 per cent larger in July than in the corre-
sponding month last year. Fifty-five of the report-
ing cities experienced increases in individual debits
and in thirty-four cities the increase was more than
10 per cent. The increase was thus larger and more
general than in the earlier months of the year. An
increase of 10 per cent was recorded in the first
quarter of 1929 and an increase of 3 per cent was
recorded in the second quarter of the year, both as
compared with the corresponding periods last year.
The seventeen cities which have been making week-
ly reports of individual debits for a number of years
experienced an unusually large volume of these
transactions in July, and exceeded the usual volume
for the month by the largest percentage on record.
During the first two weeks of August, these cities
reported an increase of 31 per cent in individual
debits compared to the same weeks a year ago.

The country check clearings index showed a 7
per cent increase in July over July 1928, and a 4
per cent increase in the first fourteen business days
in August over the corresponding date last year.
The country check clearings index, after adjustment
to eliminate seasonal changes, reached a new high
level in July.
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Daily Averages of Debits to Individual Accounts

Shown As Percentages of the Corresponding
Periods in 1928

First Second June July

Quarter Quarter 1929 1929

Duluth ........ . 105 90 93 152
Minneapolis ..... 114 100 106 121
St.Paul iy .. 104 103 105 106
South St. Paul... 97 110 103 115
Rural Minnesota.. 104 105 106 109
Montana ........ 115 116 115 136
Northern Michigan 115 109 110 109
North Dakota.... 115 111 106 102
South Dakota.... 110 108 104 110
N. W. Wisconsin. . 107 113 111 110
Ninth District.. ... 110 103 105 118

DISTRICT SUMMARY OF BANKING

Banking trends in the Northwest continued their
unusual course in the four weeks ending August 14.
In the larger cities, deposits have not shown their
usual August decrease, but instead have increased
by 5 million dollars. Last year deposits of member
banks in the larger cities decreased 18 million dol-
lars during the same weeks. As a result, deposits
were nearly 19 million dollars larger on August 14
than a year ago, whereas in the middle of July they
were 5 million dollars smaller than a year ago.
Earlier in the year it will be recalled that deposits
at city banks were about 20 million dollars smaller
than a year ago.

The increase in deposits was due in equal parts
to an increase in deposits due to country banks and
to an increase in other demand deposits, excluding
public funds. Both of these increases were contrary
to the usual seasonal trend. Time deposits remained
unchanged and public funds decreased during the
four weeks ending August 14. On that date all
classes of deposits were larger than a year ago, with
the exception of deposits ‘‘due to banks,” which
were 4 million dollars under last year's figures.
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On the asset side of the combined balance sheet
of city member banks, loans to customers (the ‘‘all
other” classification) increased sharply during the
five weeks ending August 14. There is no parallel
for this performance of the loan curve during the
last seven years for which records are available.
During these weeks, this class of loans has always
been stationary in volume or declining. As a result
of the increase in commercial loans this summer,
their total was 26 million dollars larger than a year
ago at the same time. Other assets of city member
banks showed very little change in recent weeks.
Loans secured by stocks and bonds and balances
“due from banks’ were larger on August 14 than a
yvear ago, while investment holdings and checks in
process of collection were smaller than a year ago.

Bankers explain that the increase in commercial
loans in July and August this year has been largely
due to the abnormal grain situation. A very large
amount of grain has been carried over from last
year's crop. Part of it was held in terminal elevators
and part of it was held in the country, but has been
coming to market rapidly in recent weeks. Further-
more, the grain harvest is very early this year and
the prices of grains have risen sharply. The combi-
nation of these factors has created a heavy demand
for loans from grain firms at an earlier time of year
than usual.

Interest rates charged by the larger Minneapolis
banks increased during the month ending August 15
to approximately 614 per cent, using an average of
several classes of loans, This is the highest rate
charged by Minneapolis banks since the early spring
of 1922. Commercial paper rates have remained
unchanged at 614 per cent net to borrowers. The
commercial paper rate, consequently, continued to
be higher than bank rates to borrowers in Minneap-
olis, although the spread has narrowed. The dis-
count rate of the Minneapolis Federal Reserve Bank
remained unchanged at 5 per cent.

Country bank conditions have reflected the same
grain situation that has affected the city banks in
the district. The effect in the country, however, has
been to relieve the strain on country banks at an
earlier date than usual, It is customary during the
greater part of August for country bank borrowings
from the Federal Reserve Bank to increase to the
peak for the year. This year, contrary to the usual
trend, there has been almost no increase in borrow-
ings, and on August 14 country banks were borrow-
ing less than in the early part of the summer,
although they were borrowing more than in August
last year. It is especially noteworthy that in Mon-
tana and North Dakota member bank borrowings
from the Federal Reserve Bank have declined
almost steadily for six weeks, although in every
other recent year borrowings in these states have
increased until the third or fourth week in August.
Country member bank deposits in July showed a
small decrease from the average for June, and
were 2 per cent under the total for July 1928,

DISTRICT SUMMARY OF AGRICULTURE

Crop prospects deteriorated in the northern and
western part of the district and improved slightly
in the southern part of the district during the month
of July, according to the production forecasts of
the United States Department of Agriculture. On
August | it appeared that the spring bread wheat
crop in the district would be less than two-thirds
of last year's production and that the durum wheat
crop would be only slightly more than one-half of
last year's production. All of the major crops in the
district were forecast on August 1 to yield less than
last year's production in the district, with the ex-
ception of corn, for which a 16 per cent increase
was forecast. However, compared to the ten-year
average, increases were forecast for winter wheat,
flax, corn and barley.

Relative Size of 1929 Crops in Minnesota, North
Dakota, South Dakota and Montana

% 1929 % 1929 of Ten-

of 1928  year Average

CASH CROPS
Spring Bread Wheat.... 61.9 78.8
Durum Wheat ........ 53.0 80.4
Winter Wheat ........ 75.6 101.3
Rye ......... ... ... 82.9 60.2
Flax .......oovvuuinn 96.2 104.6
Potatoes ............ 67.6 77.6

FEED CROPS
Corn v.vvovevnnvnnan.. 1159 113.5
Oats ..ovvvnennnn. ... 79.8 81.3
Barley ........ ee-... 852 157.2
ame Hay ....... .... 843 100.0

Farm income from cash crops and hogs mar-
keted during July was more than double the income
from these products marketed in July last year.
The increase was due to higher cash grain prices,
larger marketings of old grain and hogs and heavier
market weights of hogs due to a longer feeding
period. The income from dairy products during the
latest month for which figures are available (June
1929) was slightly larger than the income from
these products in the corresponding month last
year. Increases in cash prices amounting to 30 cents
in wheat, 24 cents in rye, 29 cents in flax and 42
cents in potatoes occurred between Juné and July.
Prices of wheat, flax, potatoes, hens and veal calves
were higher in July than a year ago. Prices of feed
grains, rye, butter, milk, eggs, cattle and sheep were
lower than a year ago.

Farm income and expense data are collected an-
nually by the United States Department of Agri-
culture from several thousand representative farm
owners who operate their own farms in various
parts of the United States. These reports give the
most comprehensive and accurate information re-
garding the business of farming and the income of
individual farmers which is now available. The in-
formation for the United States is sub-divided into
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six geographical divisions. The Ninth Federal Re-
serve District lies principally in the west north cen-
tral district, although the state of Montana is in-
cluded in the western district. In the west north cen-
tral states, reports from representative farm owner
operators have been collected since 1922. The table
appearing below gives the information obtained for
these states in the form of averages which indicate
the nature of the business operations of a typical
farmer owning and operating a farm in this area.

A typical farmer in the west north central states
operates a farm of about 350 acres valued at the
farmer's own estimate at about $18,000 or $52 per
acre including the value of improvements. The per-
sonal property on the farm is valued at more than
$4,000. The book value of real estate has been re-
duced by these farmers since 1925. Gross farm in-
come has risen from $2,235 for the typical farmer
in these states in 1922 to $3,267 in 1928, In the
latter year, more than one-half of the farmer's re-
ceipts consisted of income from the sale of live
stock. Crop sales accounted for less than one-third
and the sale of live stock products produced less
than one-fifth of the gross income. Greater diversi-
fication steadily increased the average income from
live stock products on reporting farms from $379
in 1922 to $603 in 1928.

The expense of running the farm has grown from
$1,233 in 1922 to $1,609 in 1928. The increase
was chiefly due to larger expenditures for hired
labor and for live stock and feed purchased. Taxes
increased until 1925 and have declined slightly
since that time. In 1928, a typical farmer’s net cash
income after paying necessary farm expenditures
was $1,658, the largest income in the seven-year
period surveyed. In addition the personal property
on the farm increased $395, so that the net result
of cash income and increase in property amounted
to $2,053 in 1928. This figure represents the aver-
age outcome of farm operations on the farms of
all sizes for which data have been received, but
before making payment of interest on debts or ex-
penditures for farm improvements, machinery and
tools. The latter items on the typical farm in these
states amounted to $751 in 1928, which would
leave the typical farmer $1,302 to spend for living
expenses, to reduce debts or to invest. -

Interest paid on farm indebtedness has been
steadily reduced since 1925 in the west north cen-
tral states, In 1925, the typical farmer, owning and
operating his own farm, paid $387 in interest. In
1928, the interest payment had shrunk to $347.
This shrinkage may have been due to the repay-

AVERAGE FARM INCOME AND EXPENSES ON REPRESENTATIVE OWNER-OPERATED FARMS
IN THE WEST NORTH CENTRAL STATES

Source: U. 5. D. A. Yearbooks and Crops and Markets

1922 1923 1924 1925 1926 1927 1928
Number of Reports........c.c.viiv..nn 1,395 3,817 3,398 3,402 2,969 3,129 2,735
Size of Farm—Acres. . .....ovvvvens.. 339 334 355 354 353 355 347
Value of Farm Real Estate, ]nnunry 1....$19,940  $21,820  $20,760  $21,137 $19,879 $19,082 $17,976
Value of Farm Personalty, January |..... $ 3,661 $ 3,810 $ 3,872 $ 4,041 $ 4,188 $ 4,068 $ 4,320
Receipts: ;
Crop Sales il iivion iy Gl 6B ok 640 08 028 g 8230 8§ 735 g B 8 01
Sales of Live Stock. ... ....iiiieiia. i 1,148 1,330 1,497 1,767 1,775 1,562 1,711
Sales of Live Stock Products.......... 379 430 462 509 516 540 603
Miscellaneous Other ....... L 24 80 74 75 ; 38 42 42
Tatal 10l O $ 2,235 $ 2,480 $ 2,961 $ 3,174 $ 3064 $ 2,970 $ 3,267
Cash Outlay: ! / ]
Hired ‘Labor 0. don g by $0280 % 3000 % 336 % 347 0 & 328 % 357 & 488
Live Stock Bought.................. 321 390 387 419 401 358 399
Feed Bought o isiiinsiiassiaiai s 220 2T 305 314 292 290
Fertiliger niisaiaanis e P 6 10 6 7 10 11 10
Sead ahnniaioviay R 39 40 44 48 53 58 55
Taxes on Farm Property........... i 211 240 239 246 245 235 238
Miscellaneous Other ................ 198 170 165 195 201 173 229
Totul o it onii W $ 1,233 $ 1,370 $ 1,454  $ 1,567  $ 1,552 $ 1,484 $ 1,609
Receipts less Cash Outlay.............. $ 1,002 $ 1,110 $ 1,507 $ 1,607 $ 1,512 § 1,486 $ 1,658
Increase in Inventory of Personal Property 385 120 273 238 e 346 “r 305
Net Result ...... LN i ..$ 1,387 '$ 1,230 % 1,780 $ 1,845 % 1,516: % 1,832 $ 2,053
Tatewest Padd @0 ooy Not reported 380 387 387 e | 359 347
Spent for Farm lmprnvements .......... Not reported 170 139 160 154 169 149
Spent for Machinery and Tools®........ 152 120 126 165 191 190 255

FOOTNOTE: Expenditures for machinery and tools are included in cash outlay in the original reports of the U. S. D, A.
However, since this item includes an increasing proportion of expenditures for machinery which are com-
parable with farm improvements, the item has been entered in its present position and adjustments have
been made in the net result figures to exclude the effect of changes in expenditures for machinery and tools.
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ment of debts or the refunding of indebtedness into
lower interest-bearing forms, but in either case the
shrinkage in interest payments represents an im-
provement in the farmer’s net income. Assuming
that the average interest rate on mortgage and
other forms of debt is 6 per cent, the indebtedness
of the typical farmer in these states was $5,780,
which was 32 per cent of the farmer's valuation of
his real estate and nearly three times his 1928 net
income.

In addition to the annual expenditures for im-
provement of the farm ranging from $139 to $170
per year, the typical farmer in these states has been
spending an increasing amount for machinery and
tools, indicating the growing mechanization of
farming. The annual sum spent per farmer in these
states for machinery and tools has increased from

$120 in 1923 to $255 in 1928. Furthermore, the

largest increase in sums spent for machinery and
tools was in 1928, when $65 more was spent on
the typical farm for these items than in the year
previous.

Since Montana lies in the western states it is in-
teresting to note briefly that similar changes have
been occurring in farm income and expenditures in
the western states. The net financial result of farm-
ing operations, including net cash income and the
increase in personal property in the western states,
has increased from $1,163 in 1922 to $2,425 in
1928, taking the average of representative report-
ing farms. Taxes in the western states were reduced
until 1926, and have increased in the last two years,
Interest payments have been reduced from $390
per farm in 1923 to $322 in 1928. Expenditures for
machinery and tools have increased from $119 in

1924 to $254 in 1928.

AUGUST 1, 1929, PRODUCTION FORECASTS AND PRELIMINARY ESTIMATES

BY STATES, WITH COMPARISONS

UNITED STATES DEPARTMENT OF AGRICULTURE

Spring Bread Wheat

Durum Wheat

All Spring Wheat

Forecast Production Forecast Production Forecast Production

8-1-29 7-1-29 1928 8-1-29 7-1-29 1928 8-1-29 7-1-29 1928
Minnesota . ...... 13,406 13,385 15,747 3,156 3,288 5,568 16,562 16,673 21,315
Montana ........ 31,089 51,405 64,790 104 186 278 31,193 51,591 65,068
North Dakota .... 42,767 52,835 69,973 34,769 42,987 72,950 77,536 95,822 ‘142,923
South Dakota .... 17,879 17,501 19,312 11,234 11,817 13,974 29,113 29,318 33,286
4 States ...... 105,141 135,126 169,822 49,263 58,278 92,770 154,404 193,404 262,592
United States .. 156,389 193,099 231,288 ... .o 205,652 251,377 323,785

All Wheat Winter Wheat Rye
Preliminary Preliminary

Forecast Production Estimate Forecast Production Estimates  Forecast Production

8-1-29 7-1-29 1928 8-1-29 7-1-29 1928 8-1-29 7-1-29 1928
Minnesota . ... ... 19,754 19,715 23,955 3,192 3,042 2,640 6,120 5,972 5,950
Montana ...... 38,430 59,687 77,218 7,237 8,096 12,150 1,332 1,332 2,156
North Dakota .... 77,536 Q0822 443,923 sl B 8,746 9,000 12,710
South Dakota .... 30,807 31,187 34,546 1,694 1,869 1,260 2,262 2,472 1,458
4 -States i 166,527 206,411 278,642 12,123 13,007 16,050 18,460 18,776 22,274
United States ..773,885 833,869 902,749 568,233 582,492 578,964 41,028 41,949 41,949

Flaxseed Potatoes Oats

Forecast Production Forecast Production Forecast Production

8-1-29 7-1-29 1928 8-1-29 7-1-29 1928 8-1-29 7-1-29 1928
Minnesota . ...... 4,472 4,352 4,887 27,391 28,059 38,940 131,870 137,390 153,338
Montana ........ 1,272 2,135 1,666 2,519 3,330 4,255 12,768 20,349 20,221
North Dakota .... 8,024 9,181 8,115 9,176 11,157 14,805 29,714 36,611 59,954
South Dakota .... 3,626 3,607 3,410 4,218 4,645 6,030 59,101 60,044 59,211
4 States ........ 17,394 19,275 18,078 43,304 47,191 64,030 233,453 254,394 292,724
United States .... 17,979 19,885 18,690 372,812 379,290 462,943 1,202,895 1,247,147 1,448,677

Corn Barley Tame Hay

Forecast Production Forecast Production Forecast Production

8-1-29 7-1-29 1928 8-1-29 7-1-29 1928 8-1-29 7-1-29 1928
Minnesota .......155,676 150,368 143,115 57,030 58,531 60,000 3,794 4,040 4,269
Montana . ....... 4,646 5,821 5,206 4,787 6,784 6,374 2,009 2,348 2,558
North Dakota .... 25,463 26,510 24,426 38,136 43,802 55,564 1,232 1,397 1,991
South Dakota ....123,118 121,194 93,849 34,319 36,812 35,675 1,788 1,938 1,655
4 States ...... 308,903 303,893 266,596 134,272 145,929 157,613 8,823 9,723 10,473
United States...2,740,514 2,662,050 2,835,678 304,381 317,264 356,667 97,421 98,991 93,031
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT
%July % July

Unit 1929 1929
of of
June July
Debits to Individual Accounts, Daily Averages— July, 1929 June, 1929 July, 1928 1929 1928
| it el Pt e S $39,055,000  $35,311,000  $33,032,000 11 118
Minneapolis . ............ ShoelTEdis 21,066,000 18,390,000 17,420,000 115 121
St. Paul ....... S R e 7,322,000 7,238,000 6,916,000 101 106
Duluth-Superior ...... VAl i 4,596,000 3,873,000 3,105,000 119 148
8 Wheat Belt Cities. .. ........... SR 2,732,000 2,619,000 2,634,000 104 104
4 Mixed Farming Cities. .. ... B 1,974,000 1,920,000 1,769,000 103 112
South St. Paul .......... 1,365,000 1,271,000 1,188,000 107 115
Carloadings—Northwestern District—
Total—Excluding L. C. L.............. Cars 598,420 582,538 512,952 103 117
Grains and Grain Products. ............ Cars 49,751 44,317 38,761 112 128
Livestock ..... el el <o Cars 29,859 27,747 27,239 108 110
Corl v i SRR i g e T 18,245 17,513 16,421 104 111
Coke ;oo R s R +vs:Cars 8,016 7,977 5,039 100 159
Forest Products . .....................Cars 64,774 80,666 60,067 80 108
Ore .............. Cars 218,609 203,393 175,516 107 125
Miscellaneous ................. vl Care 209,166 200,925 189,909 104 110
Merchandise—L.. C. L ..... ciideeCare 144,974 139,998 141.814 104 102
Building Permits—
Number—18 Cities . ......... .o, 1813 1893 1727 96 105
Value—18 Cities . ......civuviouiiniy $3,904,200 $5,092,500 $5,457,200 77 71
Minneapolis ...... S e 1,516,700 2,310,900 2,891,400 66 52
SePaul s lnndiaaiaily SRR 715,300 1,065,000 665,300 67 108
Duluth-Superior ........0viuuiiininns 214,200 389,200 393,600 55 54
4 Wheat Belt Cities . ............... S 658,100 768,600 1,023,600 86 64
6 Mixed Farming Cities. .. ............ 595,700 446,300 366,600 133 162
4:Mining: Cities b pp e e 203,800 112,500 116,700 181 175
Building Contracts Awarded—
Tatal oo ciiiiiidniiraiaiianiiiel 8,855,100 8,808,200 8,604,700 101 103
Readdealtal i i oy D i 1,304,800 1,699,400 1,665,500 77 78
Commerdial and Indautsal. I e 3,487,900 2,607,300 1,898,100 134 184
Public Works and Utilities. . . ........... 2,504,600 2,761,200 2,622,100 91 96
Educational ........ e g G S 858,000 917,200 704,700 94 122
All Other ........ P I i 699,800 823,100 1,714,300 85 41
Cash Value of Farm Products Sold—
Bread Wheat ........ F R 14,592,000 7,226,000 3,842,000 202 380
Duvum Wheat oo caviiiiiniiail 5,143,000 4,915,000 1,577,000 105 326
Rye oo iaig: e G el R i 634,000 466,000 76,000 136 834
Flax oo e g D s i 967,000 971,000 458,000 100 211
Dmry Products—See Note,........ i 27,217,000 24,604,000 26,342,000 11 103
Hogs ..... Cun S iR 7,949,000 9,102,000 6,966,000 87 114

Grain Stocks at End of Month at Minneapolis
and Duluth-Superior—

Wheat .00 RS o R A Bu. 43,998,402 44,443,716 16,982,533 99 259
Cora L R SR N 271,147 213,636 345,088 127 79
Oats iy e N e Bu. 2,261,762 1,876,037 157,427 121 1436
Barlay ool sinnaGiiaiin sl Bu. 3,300,837 3,754,075 295,044 88 1119
Rye i h e S Bu. 3,170,655 3,002,245 267,227 106 1187
3 e el e R B S Bu, 465,811 433,549 636,443 107 73
Median Cash Grain Prices—
Wheat—No. | Dark Northern. .. ........ $1.5154 $1.2174 $1.4514 124 104
Durum——No. 2 Amber. . ... ... .00y Bu. 1.3774 1.0714 1.1934 129 115
CornuulNo. 3 Yellow. ' oo iaiian by Bu. .98 B6lg 1.0154 114 96
Oats—No. 3 White. ... .......:..vvv.Bu, 4574 433 58 106 79
Barley—No. 3 ............ S Bu. .68 .58 .85 117 80
RyeoeNoi 2 0 mla s v ui vl o i i B 1.08 8414 1.1014 128 98
Flax—No. | ........ SRR e Bu, 2.77 2,473, 2.20 Sl bl 126
Wholesale Produce Prices—

.......................... S B .40 40V4 4115 99 96
Bu;lt‘er .............................. Cwt. 2.37 2.33 2.48 102 96
Hens—-4)4 Pounds /. 0o oooeioiigs Lb. l 9/& 21 19 93 103
4700 T L R B e SR e S Doz. .25 2704 108 99
Potatoas . o ool A R S e Bu. I. 20 .78 81 154 148

Note: June, 1929, May, 1929, June, 1928.
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Unit

Livestock Receipts at South St. Paul—

Cattle ...........00viiviennnnnnns. Head
Calves ............ L & [Y-T: |
Hogs ............ D & 1 |
Sheep ........... e e Head

Median Livestock Prices at South St. Paul—

Butcher Cows ................ voese..Cwt
Butcher Steers ......... e Cwt.
Prime Butcher Steers .................Cwt
Stocker and Feeder Steers..............Cwt.
Veal Calves ............ vesnsaesans..Cwt,
Hogs ....... et esesstea e Cwt,
Heavy Hogs ........................Cwt.
Lambs ..........oovvuuunn. ..l Cwt.

Ewes ..... et eaara ittt eesaeaean wos. Cwt,

Flour—

Production—Twin Cities and Duluth-
Superior.,.................... ..... Bbls.
Shipments from Minneapolis. . ... .. «....Bbls.

Linseed Products Shipments from Minneapolis—Lbs,

Retail Sales—

Department Stores ................ .
Furniture Stores ..................

Country Lumber Yards............... Bd Ft

Retail Merchandise Stocks—

Department Stores ...................
Furniture Stores .................

Country Lumber Yards ............ \...Bd. Ft.

Life Insurance Sales—(4 States) ............
Wholesale Trade—

Farm Implements ...............
Hardware ...................... ..
Shoes ..ot
Groceries ........ faeae et ca

Business Failures—

Number ............ e ea e
Liabilities .........................]

Securities Sold—
To Banks ....,......c...... R

To Insurance Companies ............. v

To General Public «............... Ve
Real Estate Activity in

Hennepin and Ramsey Counties—
Warranty Deeds Recorded............ .

Mortgages Recorded . .................
Member Bank Deposits—

In Cities under 15,000 Population. . ... ..
In Cities over 15,000 Population. .. .....

24 City Member Banks—
Loans Secured by Stocks and Bonds. .. ...
All Other Loans .............. cuessee
Securities .......c00uireiiinrinann.,
Net Demand Deposits Subject to Reserve. .
Time Deposits. .......,..
Borrowings at Federal Reserve Bank. ... ..

Minneapolis Federal Reserve Bank—

Bills Discounted ............ e e
Federal Reserve Notes in Circulation. .. ...

(Continued)

July, 1929

76,451
42,502
171,054
43,366

—_——
wwoohonL®
]~

o

Wi ®@iiain
- =

o oo

(=]

915,082
902,323
26,595,665

$1,896,520
417,870
15,964,000

$5,503,140
2,605,790
88,839,000
$25,272,000

508,990
2,302,310
443,760
5,369,820

46
$512,743

2,087,900
1,209,500
7,645,600

1324
1735

$448,180,000
459,106,000

June, 1929

51,844
44,060
165,425
11,545

—_— e ———— i
oBVSRORGL
SOV ODWn oo
oo o Wi

978,082
916,613

22,837,214

$2,336,180
522,840
18,043,000

$5,604,790
2,664,650
88,646,000

$27,483,000

339,540
2,078,320
475,850
5,289,420

47
$312,448

1,294,800
995,400
6,010,600

1151
1597

$450,480,000
451,820,000

July, 1928

69,169
41,311
138,005
33,843

$8.75
14.00
15.60
10.00
14.00
10.35

9.25
14.00

6.00

937,888
911,081
24,285,642

$2,003,120
448,040
15,944,000

$6,199,800
2,656,040
87,345,000

$23,769,000

428,930
2,208,060
423,780
5,142,800

74
$496,225

1,429,800
1,344,000
7,825,000

1559
1885

$453,302,000
428,821,000

Aug. 14, 1929
$ 86,890,000
182,174,000
122,469,000
230,371,000
130,244,000
17,840,000

23,052,142
64,277,960

July 17, 1929
$ 88,140,000
172,548,000

123,302,000

224,624,000
131,109,000

12,478,000

17,872,213
66,707,379

Aug. 15, 1928
$ 76,846,000
156,506,000
134,317,000
207,731,000
128,394,000
12,598,000

18,362,896
53,342,360

%eJuly 9 July
1929 1929
of of
June July
1929 1928
147 111
96 103
103 124
376 128
95 100
101 98
106 99
91 95
104 104
101 100
104 106
95 95
92 92
94 98
98 99
116 110
81 95
80 93
88 100
98 89
98 98
100 102
92 106
150 119
11 104
93 105
102 104
98 62
164 103
161 146
122 90
127 98
115 85
109 92
99 99
102 107
JoAug. Y%Aug
1929 1929
of of
July Aug.
1929 1928
99 113
106 116
99 91
103 111
99 101
143 142
129 126
96 121



AGRICULTURAL AND BUSINESS CONDITIONS

August 27, 1929
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Monthly rates in the open market in
New York: commercial paper rate on 4-
to 6-month paper and acceptance rate on
90-day bankers’ scceptances. Latest figures
are averages of first 24 days in August.

Summary of National Business Conditions
(Compiled August 24 by Federal Reserve Board)

Industrial production decreased slightly during July, but continued at a higher
level than in other recent years. Wholesale commodity prices increased further
during the month, reflecting chiefly higher prices of agricultural products. Loans
for commercial and agricultural purposes by reporting member banks increased
during July and the first half of August.

PRODUCTION: The output of manufactures decreased in July while mineral
production increased. The average daily output of automobiles, copper, tin, zinc
and cotton and wool textiles decreased and there was a small decline in the pro-
duction of iron and steel. In all of these industries, however, output was larger
than in the same month in earlier years. Activity increased during July in silk and
shoe factories and in meat packing plants, and there was also a larger output of
bituminous coal and crude petroleum than in June. Reports for the first half of
August indicate sustained activity in the iron and steel and automobile industries,
and a further increase in the output of coal and petroleum. Employment in manu-
facturing industries decreased in July by less than one per cent while a somewhat
greater decrease in payrolls was reported. At this level, factory employment and
payrolls, as in earlier months, were larger than in any other year since 1926. The
value of construction contracts awarded in July was higher than in the preceding
month or in July 1928, reflecting chiefly a sharp increase in contracts for public
works and utilities. For the first half of August, however, total contracts declined
to a level below the corresponding period a year ago.

The August estimate of the Department of Agriculture indicates a wheat crop
of 774,000,000 bushels, slightly below the five-year average, and 128,000,000
bushels below last year's production, and a corn crop approximately equal to the
five-year average crop, but about 100,000,000 bushels smaller than in 1928. The
cotton crop is estimated at 15,543,000 bales, 7 per cent larger than last year.

DISTRIBUTION: Freight car loadings increased seasonally during July and the
first two weeks of August, reflecting chiefly increased loadings of coal, grain and
ore, while shipments of miscellaneous freight continued in about the same volume
as in June. Sales of department stores declined seasonally from June and on a
daily basis were about the same as in July a year ago. :

PRICES: Wholesale prices in July continued the rise which began in June,

according to the index of the Bureau of Labor Statistics, reflecting chiefly higher
prices for farm products and their manufactures, particularly live stock and meats,
grains and flour and potatoes. Prices of hides and leather also increased. Wool,
rayon, and textile products, declined slightly in price. There was a marked advance
in the price of sugar and rubber prices also rose somewhat. Prices of petroleum
and gasoline declined and prices of iron and steel were somewhat lower. During
the first three weeks in August there were declines in the prices of cotton, petro-
leum, beef, sugar, oats, rubber and tin, and marked fluctuations in prices of pork
and wheat.

BANK CREDIT: Loans for commercial purposes by reporting member banks
increased to new high levels during the four weeks ending August 14, while secur-
ity loans, after increasing further during the latter part of July, declined during
the first two weeks in August. Member bank borrowings at the Reserve Banks
averaged $45,000,000 less during the week ending August 17, than in the week
ending July 20, reflecting increased sales of acceptances to the Reserve Bank, and
further imports of gold. Open market rates on call and time loans on securities
were firmer during the last half of July and the first week of August. During the
second week of August rates on call loans declined while rates on commercial paper
in the open market advanced from 6 to 6-614 per cent. On August 8 the discount
rate of the Federal Reserve Bank of New York was increased from 5 to 6 per cent
and the buying rate on bankers' acceptances was reduced from 5% to the market
rate of 514 per cent.



