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DISTRICT SUMMARY OF BUSINESS
The two mast important news items of the month

are the prospects for a large crap of small grain
and the rise in the prices of hogs and cattle . Since
the Ninth District is chiefly an agricultural district,
these two developments are of pxime importance as
business factors for the cowling months.

While the prevailing low prices of grain will re-
duce the cash incowte of northwestern farmers, the
large craps which are in prospect will have very
definitely stimulating effects in many ways, Prob-
ably the most certain business increase will be in
the volume of freight carloadings. The Northwest
Shippexs Advisory Board forecasts a movement of
grain in the three months, July, August and Septem-
ber, amounting to 98,QQQ cars, as compared with
33,337 cars moved last year in the same period .
Already, the railroads have added substantially to
their car-repair crews in anticipation of this increase
in freight car requirements.

If the anticipated increase in grain caxloadings
occurs, it will add to the freight revenues of north-
westexn xailroads which have suffered materially
from the chart craps. The 1932 small grain crop
will be about as large as the 192$ crop, according
to the Government forecast vn July 1 . In 1928, the
xailroads of the northwestern region received rev-
enues from hauling crops and their products
amounting to $1 33,QQQ,000, according to the re-
port of the Intexstate Commerce Commission .
Freight revenues of the northwestern xailroads fxvm
hauling crops and their products shrank in l 9 31 to
$82,C}QQ,QQQ, a decrease of $51,QQD,DQD from the
1928 total. The table below gives figures for the last
four calendar years showing the total freight rev.
enues of the railroads of the northwestern region
and the revenues of these railroads from hauling
crops and their products . Dnc-fourth of the total
decline in freight revenues of these roads was due
tv reductions in revenue from hauling products of
a;xiculture .
Freight Revenues of Railroads in tire Northwestern

Region iteven~.~
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~ 928 . . . , . . . ., .

	

~~ns,QQQ,QnQ

	

$i 33,Q0Q,0QQ
~ 9a9 . . . . . . . . . .

	

6QQ,QQQ,aaQ

	

l i 2,QaQ,QQQ
193Q . . . . . . . . . . 5lD,QQQ,nQQ 105,QQQ,000

1931 . . . . . . . . . . 392,DQn,[lQQ
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The record of bank debits has been affected
somewhat by the federal tax on checks which be-
came effective on June 21 . This new tax has caused
same increase in the use of currency and same de-
cxease in the use of hank checks for making pay-
ments. While it is impossible to make any definite
estimate as to the effect of the tax on the dollar
volume of bank debits, the effect is believed to be
small, since mast of the payments which have
ehanged from check to cash as the wiedium are for
small dvllax amounts. `hhe large items which con-
stitute the bulk of the bank debits continue to be
paid by check. The increase of currency of the
smaller denominations (ones, lives, tens and twen-
ties) in circulation in this distr~î ct has been only 4
million dollars since June 21 . l:,ven at a rapid rate
of turnover, this currency increase could only re-
place a small part of the bank debits wh'sch amvunt-
cd to 586 million dollars in June at reporting
cities of the district .
The index of bank debits fox ]une, adjusted for

ordinary seasonal variations, was 54, as compared
with 5$ in May, This decrease may have been partly
due, as explained above, to the inauguration of the
check tax in the last ten days of the month, but the
greater paxt of the decrease in bank debits was due
to business factors, including the vexy low level
of ore shipments and grain receipts.

Bank debits in June were 31 per cent smaller
than bank debits in ]une last year . During the first
two weeks of July, bank debits made a more favor-
able comparison with the total for the correspond-
ing period last year, the reduction being only 24 pex
cent . This pxobably reflects the beginning of the
effect of the Iargex crop which is in prospect .

The country check clearings index has also been
affected by the federal tax on checks, The effect of
the new tax an this index has been twofold, In the
first place, there has undoubtedly been a small
reduction in the checks drawn on country banks,
which would reduce the dollar amount of checks
which this Federal Reserve Bank is asked to collect
from country banks in the district . The second effect
of the new check tax is that a larger portion of the
checks drawn an country banks in this district will
lie given to this Federal Reserve Bank to collect.
In the case of this index, as well as in the case of
the bank debits index, the net effect of the various
factors is obscure. The country check clearings in-
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dex increased one point from May to June, and in
June the index was 2b per cent below the index for
June last year. In the first fourteen days of Juiy,
country check clearings were 13 per cent smaller
than in the corresponding days last year. Thus, the
reduction in July as compared with last year's rec-
ards was smaller than the reduction in June, prob-
ably reflecting the larger crop which is in prospect .
The other business records of the district indicate

that the volume of business in June was substantially
smaller than the volume in June last year . There
was a reduction in freight carlaadings, excluding
1, c. 1, freight, of 48 per cent . L. ~. 1 . freight car-
loadings were reduced 2l per pent . Dther reduc-
tions in business volume as compared with last year's
records occurred in electric power consumption,
postal receipts, building pexmits and contracts, flour
production and shipments, linseed products ship-
ments, copper and iron are output, grain and live-
stock marketings, department store sales, country
lumber sales, life insurance sales, securities sales and
wholesale trade. Strsiness Failures were more num-
er~us in June than in the same moa~th last year .

DISTRICT 5L7MMARY DF BANKING
The call far condition reports on June 30, 1932,

affords another opportunity to inspect the changes
in loans and investments of the member banks of
the district . 'The spring call far condition reports
was omitted this year, and it has, therefore, been
impassible to measure the changes in the earning
assets of the member banks since the close of 17e-
cember. This lack of information was especially
impvxtant in the case of country member banks,
since weekly data are collected giving the cuxrent
history of the city member banks of the district .

prom other information, it has been known that
the deposits of member banks in the district de-
creased sharply during the first half of 1932. It
was also known that part of the decline in deposits
was rnet by reductions of balances carried with car-
xespondent banks, and, in the case of country banks,
it was partly met by increases in borrowings From
this Federal Reserve Sank, from correspondent
hanks and from the Reconstruction Finance Cor-
poration . The new called reports for June 30 make
it possible to study the effect of the deposit de-
clines vn the loans and investments of member
banks,

Loans and investments of the member banks in
this district decreased 5 3 million dollars during the
six month period . This decrease was about evenly
divided between city hanks and country banks, with
city banks reporting a 26 million dollar decrease and
country banks reporting a 27 million dollar de-
crease . Df the decrease in the loans and investments
of country member banks, approximately 3 f2 mih
lion dollars was due to bank failures during the
half year, whose figures were necessarily omitted
from the ]une tabulation .

July 28, 1932

N1NTH FED. RES . DISTRICT
BANK DEBITS



Loans to customers by the member hanks of the
district decreased 43 million dollars during the six
month period, and investments decreased 1 D mil-
lion dollars, '~fhe trends in these items were quite
different at city and country banks. The city hanks
experienced a decrease of 28 million dollars in loans
to customers and an increase of 2 million dollars in
investments. Country banks experienced decreases
of 15 million dollars in loans to customers and 12
million dollars in investments .
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C~tJNTRY BANf{S
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LOANS TO CUSTOMERS ANO INVESTMENTS
~~ Irv ;E ;TMENTS

[LA53E3 OF LOANS TO NDN-9ANH CUSTOMERS
ALL OTHLfi

Loans and Investments of City and Country Me~n6er
Banks in the Ninth Federal Reserve District on call dates,
1928-1932.

The decrease in loans tv customers at the member
hanks of the district was chiefly in the miscellaneous
loans other than loans on real estate, security loans
and loans tv hanks. This miscellaneous class of
loans decreased 371/2 million dollars in the six
month period . Loans to customers an securities de-
creased 9 million dollars, loans on city real estate
decreased 1 ~Z million dollars, loans on farm land
showed practically no change and loans tv banks
increased 5 million dollars .

The decrease in investments was about evenly
divided between decreases in bonds and securities
and decreases in short term investments, which in-
clude hankers' acceptances, commercial paper and
brokers' loans. On June 3f1, there remained only 7
million dollars of these short term investments in
the member banks of the district .

Turning to banking developments of the past
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few weeks, the figures for reporting city member
banks show that they experienced a sharp decline
in deposits after June 1, and their total deposits an
July l3 were at the lowest point in the six year
period for which figures are available, The decrease
in deposits at these city banks was chiefly in time
deposits and balances due to country hanks, al-
though smaller declines also occurred in public de-
mand deposits and other demand deposits. This
decrease in deposits was largely offset by reductions
in balances due from banks, but loans to customers
and other invested funds also decreased moderately,

Dn JuIy 13, the deposits of reporting city mem-
ber banks were 22 per cent smaller than a year
ago ; their loans to customers and other invested
funds were each 12 per cent smaller than a year
ago ; and the total of their cash and balances due
from hanks was 42 per cent below the total a year
ago. These hanks were borrowing a small amount
from this hank vn July 13, whereas last year an
the same date they were out of debt to this bank .

Country member banks experienced a decline of
about 2 per cent in deposits between the daily
average for May and the daily average for June .
This is the nineteenth month of continuous decline
in country member hank deposits in the district .
The deposits of these hanks in June were 18 per
cent smaller than in June last year . The smallest
decreases occurred in Minnesota and the northern
peninsula of Mich'sgan.

Borrowings by country member banks from this
Federal Reserve Bank reached the highest level of
tlxe year vn July ] 3, and an that date, they were
larger than at any time since the fall of i 924. Dur-
ing June, there was a seasonal decrease in country
member bank borrowings from this bank due tv the
peak of income from dairy output, taut this seasonal
decline was less than usual and was entirely can-
celled in the fast half of July .

DISTRICT SUMMARY OF AGRICULTURE
Crops

The 1932 craps in the faux northwestern states
will be much larger than last year's crop, do July 1,
the crap was estimated to equal the crap of 1928,
according to the July { #precasts of the United
States Department of Agriculture. The craps of
wheat, barley and potatoes were forecast to be the
largest since 1928 ; the vats crop the largest since
1925 ; and the tame hay crap the largest since
1927 . The corn crop was forecast on July 1 to be
the largest in history. The recent period of hot dry
weather will reduce the size of the corn crop and
the later portions of the other crops.
The United States Department of Agriculture July

l production forecast for bread spring wheat was
larger than any crop harvested since l91 S. and 43
per cent larger than the 1922-1931 average. The
production fvxeeast far durum was smaller than a
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majority of the crops harvested since 1918, and 6per cent smaller than the ten-year average.
The total United States wheat forecast on July 1,owing to the relatively small amount of winter

wheat to be harvested this year, was only 737,-
DOD,D00 bushels, compared with 892,ODD,OOt)bushels harvested last year. The 193,2 wheat cropin the United States will be smaller than any wheatcrap harvested since 19 ] 7, with the single excep-tion of the 1925 crop .
The naxthwestern acreage planted tv crops in1932 is the largest in history, according to the esti-mates of the United States Department of Agricul-ture, The acreage of the spring sown grains, to-gether with the acreage of winter gxain remainingfar harvest, amounted to 59,541,D04 acres in the

Four complete states of this district . This was more
than 1 million acres above the previous peak ofacreage reached irk 1930 and was i 1 million acres
larger than the acreage harvested in 1931, whenthere was much abandonment of crops that were
too poor tv harvest. The acreage of corn in 1932
in these states was the largest in history.

Spring wheat acreage in the four complete states
in the N'rnth Federal Reserve District as estimated by
the United States Department of Agriculture an
July 1, is almost as large as in 1928, The 1932
spring wheat acreage is larger than in any year
~ince 1919, excepting 1928 . `The July 1 United
$totes Department of Agriculture acreage estimates
are 6 per cent greater than the March 1 "inten-
tions" figure in our four states, but only about { %2per cent greater in all other spring wheat states .
Mast of the increased spring wheat acreage, as

compared with last year's harvested acreage and
the March 1 "intentions" report, has been planted
tv bread wheat. Cwint; tv the unusually heavy
abandonment of all spring wheat acreage last year,
both the durum and the bread spring wheat esti-
mates for 1932 show a large increase compared
to the 193 1 harvested acxeages, but the bread wheat
acreage of the 1932 estimate is b3 per cent greater
and the durum acreage only 44 per cent greater.
The 1932 bread spring wheat acreage estimate is
2b per cent greater than the 1922-1931 average,
and the durum estimate is 13 per cent smaller than
the same ten year average.

Livestock
The price of hogs advanced steadily for several

weeks from a low level of $2.90 per hundredweight
at South 5t, Paul tv a peak of $5 .10 on July 1 l .
This advance pxoved to have been too rapid, espe-
cially in view of the hot weather, which reduced
pork consumption, and the price of hogs declined
to $4.4D per hundred nn July 19 .

This rise in hag prices wag due to two principal
causes,-smaller than average park supplies and a
reduction in the spring pig crap . Cold storage hold-

United States Cold Storage Holdings

Farm ln~ame

July 28, 1932

togs of pork in the United States on July 1 wexe 731million pounds as compared with 774 millionpaunds vn JuIy l , i 93 1, and B 1 1 million pounds,which was the five year average far July l . Lard
in cold storage amounted to 131 million pounds onJuIy l , which was an increase over the 1 15 millionpaunds held a yeax ago, but was a decrease fxomthe five year average holdings of 159 millionpounds .

The spring pig crap of 1932 was 50,093,D00head, representing a decrease of 3,758,000 head, or7 per cent, from tlxe crop of the pxeceding spring .These figures are estimates by the United States De-
partment of Agriculture,

The price of fed cattle increased at South St .Paul from a Ievel of $b.25 per hundredweight inMay to $8,75 per hundredweight at the peak nnJuly i 2, Subsequently, cattle prices declined some-
what to a top price of $7 .75 per hundred an JuIy
19 . The supplies of beef in cold storage throughout
the United StatPS have not been excessive in anyxecent month, This absence of heavy supplies madeit possible for beef cattle prices to rise in sympathywith the increase in the price of hogs .

The price of butter reached its seasonal lowpaint for the year in June at 1 3~ cents pex pound.This was a decrease of 2 %2 cents from the pricein May and a decrease of nearly 7 cents from the
price in June last year . $utter in cold storage in
the United States experienced a sharp seasonal in-
crease during June and on July 1 cold storage
holdings of butter were only slightly smaller than ayear ago and slightly below the five year average
for the date . The northern pasturage situation was
favorable far large milk production during June.

Cold storage holdings of the various meats and
butter and eggs vn July 1 are given with compara-
tive data in the following table,

(In thousands uF pounds)
July 1,

	

July f ,

	

]~~ly 1,
5-year Average

	

1931

	

1932
Beef . . . . . . . . . . . . 48,D97 45,54$ 29.7$3
Pork

	

. . . . . . . . . . . . B1 1,090

	

774,b51

	

731,21 D
Lard . . . . . . . . , , , , 159,47b

	

1 15,Sb1

	

131,549
Lamb and Mutton . . .

	

2,775

	

2,6$5

	

1,DD3
F3utter . . , , . . . , . , . 89,480

	

$9,1 72

	

84,152
h'aultxy . . . . . , . , . , 43,463

	

32,7b2

	

3b,b89
Eggs` . . . . . . . . . . . . 12,565

	

12,750

	

9,209
Thousand cases .

Farmexs' cash income from seven important
items was 42 per vent smaller in June than in the
same month last year . All important farm product
prices wexe lower in June than a year ago.
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ACREAGE ESTIMATES AND JULY 1, 193L PRODUCTION FORECASTS, EY STATES, WLTH COMPARISONS,
UNITED S -PATES DEPARTMENT OF AGRLCLIL.TLfRE

{ODD's omitted)

WINTER WIIEAT

	

RYE
r'~creage Forecast Prr+d~,rtir�=

	

Acreage Forecast Production1932

	

1931

	

7-1-32

	

1931

	

}D-Yr. .A~.

	

1932

	

193 f

	

7-1-32

	

1931

	

1 D-Yr. A~-.Mini,. ., . .

	

149

	

152

	

3,129

	

3,192

	

2,841

	

31D

	

365 5.7D4 5,475 9.382NIont.

	

"

	

. .

	

520

	

4 12

	

1 I, t 60

	

4, 120

	

8,951

	

54

	

20

	

7D2

	

10Q

	

794N° ' lank " . .

	

$88

	

819 11,544

	

4,914 15,187Sv .

	

Dak . . . -_. . ~ .~ .268

	

-- . . .~ . " 1~85

	

_ . . " . " .

	

4,555

	

. . . ~1 -, 16b

	

~ . . "1,436

	

541

	

373

	

8,115

	

2,723

	

3,646
_

14~inuMo=at

:Vo,
So . _ ._- . ._. . .

4 States . . .
U" 5. . . . . .

1,037
33,245

1932

749
41,D04

Acreage
1931

18,$45 8,47$
431,762 787,465

coRN

Forecast
7-I-32 1931

13,238
583,626

hrurIuctinn
10-Yr. Ac'.

11,793
3,324

1432

-_- 1,577
3;143

Acreage"
1931

26,Ob5
44,307

FLAx

Forecast
7-f-32

T 13,212
32,746

1931

- 29,QQ9
49,205

Praductirrn
10-Yr. Au .

Mi,~=, .
.~ .Mant . . .

4,896 4,896 } 71,360 115,D56 136,015 689 861 5,856 6,07 6.264
No . Dak. . .

192
1,368

f 2.3
(,159

3,072 1 ,722
34,200 21,442

3,273
22,414

304
1,32D

160
1,0D6

1 .976
7.420

331
3,521

1,124
So. Dak . . . 5,224 4,837 127,988 25.152 lOD,746 250 185 1,976 416

8,227
2,469

4 States . , . 11,680 11,015 336,620 1b3,372 2b2,138 -2,563 2,212 17,728 --- } -0,295 -W-17,584U. 5. . . . ., 108,609 104,97Q 2,995,85D 2,556,863 2,582,672 2,667 2,325 18,243 l 1,071 (9,169

$ States . . .
U. S. . . , . ,

15,092
18,D28

$,788
1 I,D7f

200,604
250,464

54,370
$6,41 ]

13-9,687
__

- .
189,052

4, 141- -...--- ._
.a'BS.g ._ __$4

+

745
___

18,395 58,578

ALL SPICING 'WHEAT ALI., W11EAT
Ac-rengn

( 932 1 9 .31
Forecast
7-1-32

Praduetiem Acreage Forecast Production1 931 10-Yr. Av . 1932 ( 931 7-I-32 1 93 ( 1 D-Yr. Ate,fl2inc,. , , - .
Mn,~t. ., . .

1,331
3,684

1,072
1 ,770

18,708
62,584

14,819
10,564

21,726
39,437

1,48D
4,304

1,224
2.182

21,837 18,Q1 1 24�167
Na. Dnk . . . 10,391 6,204 123,749 32,717 105,313 10.391 6,204

73,744
123,749

14,684
32,717

48,398
I Q$,313So . Bak. . . 3,827_ 2.61 f__ _ 50,308 14,b65 31,78 4,D45 2,796 54,86 15,831 33,225

4 States, . .
L], 5. .

19,233 11,657 -_-255,349 .-_
_

72,765 -- 198,265 20,270 12,406 274,194 - 81,243 211,50 .3. , , , 22,169 13,940 3D4,745 i D4,806 247,63 } 55,414 54,949 736,507 892,271 831,256

4 states . . .
U. S., , , . .

9,573
41,994

8,001
39,722

3D1,442
(,217,244

(64,523
1,1 (2,142

277,30D 62f
1,226,882 3,41 I

-- 548
3.371

- 95,780
377,769

-_-41,281 ---52,751
375,518 387.555

BA[CL.FY TAME HAY
Acreage 1~nrecast Productioc, Acreage Forecast Production

Minn . . . . ,
1932
1,468

1 93 (
1,874

7-1-32
48,216

1931
37,480

1 D-Yr . Ate. 1932
34,1 13 2,525

( 93 1
2,53b

7- I -32
4,040

193 1 1 O-Yr- Ai-.
2,756 3,22DMoot. " , , 221 f 39 5,746 1,94b 3,522 1,433 1,635 2,293 1,492 1,84 .3Na, Dak. ., 2,518 f,8f2 45,324 18,482 33,161 1,090 1,571 1,52b 1,097 1,236So . L7ak " . . 2,ID8. 1 .833 48,484 16,68Q 24,517 1,(58 1,19 1,390 558 1,21D

4 States . . . 6,8 f 5
- _

___-
5,55$

.- . .. .147,770

__

- . . . - 74,588
_

. . . . .__99,21 3 b,20b _ . . . .-6,938
_

9,249 - .. 5,403 7,509U. 5. . . . . . 13,895 11,428 312,422 198.185 219,088 52,424 53,449 68,259 b4,233 72,b3=3

OATS POTATOES
;1 :rcage Forecast Prnrluctio� Acroagc Forecast Production1932 193 i 7-1-32 1931 I D-Yr . Ate, 1932 193 f 7-1-32 1931 I0-Yr. Av .

. , . . , 4,b66 4,575 163,310 123,.525 149,484 372 361 34,224 28,$80 33.519. . . . 384 183 f 1,520 2,654 12,049 21 19 2,52D 1,805 3,393Dak. . . 2,1 1 5 f ,498 50, 76D 18,276 48,847 } 60 114 1 3,120 8,43b 1 D,61217ak . . . 2.,408 ___.~-745 __ . . . .- . .--75_852 20 .,.068 - b6,92D 68 54 5,916 2, 160 5,227

SPR1ItG BfCEA[7 WHEAT LaURUh'I WHEAT
Acreage Forecast

1932 1931 7-1-32
Production Acre~agc Forecast f-'raductiv~i

Mina . . . . " 1,182' 946 16,548
f 93 i 10-Yr. Av .
1 .3,D55 18,758

1932
149

1931
126

7-1-32 1931 fiQ-Yr . Ate.

Most . . . . 3,64D 1,750 61,88p (0,500 38,543 44 20
2,160
704

1,7b4
64 ~

x,968
89414n. Dak. . . 7,556 4,318

So . D~,k . . .,-.-_
. .
.~,7f4

Sb,894
35,282

21,590 63,643
9,225 18,693

2,8 .35 1,886 36,855 11,127 41,62Q
__

^. . . .1,774
_ . _

- .-

1,113 837 15.02 5,44Q ~3.096
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]nt y za, [g~z

Per Cent .i'er - C :nnt.
GENERAL BUSINESS

Deblta to Individual Accoantsr

Juuc.
of

dune �
.

.;2 June ~ :Sl Jui1e

' :;'r

'31

AGRICVLru1~Is

Farmers' Cash Income Tunr.'32

Juste
of

Jnne'at Ji[tte'Rt

'32

All Reporting Cities .... .. . . . ._.__ . . ._ . ._ . .~� ..$ 22,418,SIlf} $ 32,4G:i,5l]p f9 Total of 7 Items....... . . .. . ... . .__ . .. ._ .,».. ._ .._.S 1G,p4a,[llril 5 Y7,S42 .UI10 58
I1Smneapoli: ...__ . ._._. ._ ._.. .. ._ ._-__ .»_ . .. . .._ ._ 9,p4U .OpV 13,417,[1nU h8 Ilrexd Wheat .. . . ....... . ..._..- 1,776,080 4,446,11110 2G
3t . Paul ._. ... ._ .. . ... ._.. . ......~__.~...... . .._..,.,. i7 Durum Wheat ..._ ... ... ._.____. ., .,_ 437,nn11 7 ,!1G4,n1}rl 2s

South St. Paul_. .~..._~_,~_..r.. ... . . .. .... .~ 421,000 1!19,UUp 53 Rye .. . . . .._ ._.._» .._. ... . . ..-. ... . ._~ . .._ 9p,0UV I2u,nRp 76

Great Lakes Porter. ._ .,~_ . .__ ... . . ._ .___ .,. . ., . 7,903,7VU :1,144,0np GI
iPlax .._ .. . . ... ._ . ....... ._. .... . .. . .... ...__ .. . . 4R7,VOU 7,166,000 35

Beef and Pork, S. E.._.., ._ ...._ .r.. . ._ ._._ . . 874,2p0 1,1E],4nfl .8
Potatoes ..., ._ ._. ... . ... ._.. ._ ......._.. ... . . ....... ._ ... 1TV,nnrl 77 ; ;,p0f1 9R

Beef and Fork, S, W .__._ ._.. ... . ... .,_,� . .... .,. sii .sun 1,d .;G, :1n11 68 Dairy Products _ .... .._._ . .....,~-. . .._.. . . ._ . . 111,R8n,U[30 13,4U3,VIfU 8l
Dairy and Mixed P'armlng. . .. . . . . ._»_. . ._._. 3,217,400 1,6 :Sa,`-f10 75 Bogs . . .. ._~_ ... ._ . . .._.. . . .. . . ... ... . . .�,.»... ._ ..,» 2,R83,RU0 G,32r1,i7U0 4G
Wheat and Mixed F"arming_. . .._ .._ . .~_.,__, 1,432,1f10 1,852,81313 .7 Craig Iiiarketinga at I17anneapolia and

Duluth-Superlor [Bus .]
Wheat and Range- . . .. . .. . . . ..... . . ... .... . . . . .._ .. 702 .8011 1,OL0 .GG0 li!1

Bread Wheat
Mining and Lumber. . . ....._. . ._. . . . ._.. . . . . .... .. 1,41 .4,'1011 2,Ii8.50r1 G7

....-.. . .. . .... ., .~.__ . .. ..._»._ I ,fi l 9, 00f1 :r,RS2, 0011 32
Durum Wheat _._ . ..r. . . ...._ �.,_ ._ . .�. . Tss,nnl3 :;,687,nnn zs

Eieetrlc Power Consumption [S.W,H.]t' I~ye ..._. ._...... . . ... .., . .. . . ... .. . . ...~. . ..._...~ . .~ . 2tzfl,f!00 331,r7nU R
Mian ., No. Dak. and So. Dak...._ ._. . . . . 4,377,(IV0 4,1z3,nufl FIa.x _. ... . . ...._ ... ._.. . ._ ... . ..,. . .... ... .~ .._ ._ ._.. . . . . . :is:!3,iliVl3 788,OUi? 47
Montana . . ... ._. . . .. . ... . . . ..~ .._.. .,..,... . ... .... ... 1, :,10,ORV 2,1V6,VRR SG Grain Stocks at End of Month at hlin-neapolla and Duluth-$uperiar {Bus .]

Coantrr Check CIesringa' Wheat .. .~._... .~ ._. ._ .._.. . .. . . ....,.. . . .._._ .. .__ ... ai,lrll,li ;t~ 117,8 ;0�347 5d
Total . ... .._. .. ._.._._._.. .___ . . . .. ... . . ... .... . .. . .~ $ 2,09!1,Si10 $ 2,R,",~,s3nfl "~7 Cnrn ...... . ....... . .. ..._ ._ . ... .... . ._.._.~._... . . 47,'? "111 13!1,[123 :S4
Minnesota . .. .. . ..~~. . ._.. . . . .-. ... . . . 8:;7,`Liill 1,11 :58,6110 RIl Dsttx . ... .._.._ ... .._ . ... ._. ..._ ..-_._ . .. ....,...~.-. ... 3,7 .2i,14U 3,182,418 8$Montana . ..... . . ... ... . . .. ._. . . . . ._ . . . . . ... . ._ . ..__ ..._ . 3~3,LUI1 4J :5,811I1 11 Barley _..__. .... . .. . ._ ._._ . ._. .__ . ..__ . . .. . ..� . . . ._~. ],375,714 2,35;,x ;9 64
North and South Dakota . . . .._ . . . .._. .__.. . AR2,G0!1 08 :5,!rti[1 11 Rye .... ... ._.... . . .. ... ._ .._ ..._. . ._..... . . .. ....,». �... ... :i,SfSi, :3Slfi ,i,6n3,29,i 100
Michigan and Wisconsin .. . ._.._ .. .,.. ., ., ., .... Flax ._.. ... . . .. . ... . .._ ._. ._. . . .. . ... . . .. ... . ... . ..~ . . ., ... . ._ 877, G! Il 8110, 0 all 11 1

Foetal Receipts Livestock Receipts at So . St, Paul
Slx Cities .r.._. . .... ... ._ ... . .. . . .._ ... . .. . ... . ... . .- Rfr4,illq " tnF ;,!li±n HS [Head]

Mlnneapa]is . .... . .. . ._ ._ ._. ._�-_ . ..�._ .._ ... ...�.� 436.100 "38 :3,~iSlfi ~~ll
Coals .. . . .._... . . .. ..__. ....~_..... . . .. ......~.. 45,346 G1,7T5 7z

S; . Pans ..._._ .. .~ .__. ..._ ... . ..._ . . . .,.. .,.. . .-._. . E48,G00 2ss,7an sG Calves .. . ......._ ..._...~_..- .. . ... .. .. . .... ._ 9G,"44 4S,40f1 1rIC1

Duluth . ._._._. ..._ .. ...._ .. ._, . .. .».. .. . ., . 40,'?V0 5 .1,41]0 89 142,4 :37 174,7 ;;) 7 :3

Three Other Citiea ._.. . . .__.»_.~,____, ..~. . To,2nG 81,20U SG Sheep ... .^... .7...~ . _ _.. . .» . .. 20,772 LG,lp9 8[l
Median Gash Grain Yricea {Bus .]

Freight Carloadin¢a--N. W. Diatrlct Wheati-No . 1 Dark Northern . . ... . .._, .,__
Total-LhccludinA L,C .L . ~..... . . ... ... . . .. . 1i4,2fi7 3 . ;R, ;3!R fr2 Durum-IVs. 2 Amber_. ._ ..~_..,7._~____., .5 :ir~. ,54?.;t Rf,
Grains and Grn1n Products_.. ._ . . ... ... . . .. . 21,093 ;~3,24b G3 Corn--No . S Yellow... ... . . ... . ... .,_ .__ ._ . ..-.._ .31 . :rU G2
Livestock ...... . ..__ . . .__,__. .. .,..__ ._.Y ..~_ 7F~,R4[I 24,523 G ;S Oafs--~-No . 8 White .....7 .. .... . .._._. . ._.._. .21 .24t~a 8S
Coei ..._. . . ....... . . .. ....~ . . ...,. .. . ..... . ...-..~._» ] U, :.28 7 u,GG7 fi .i Barley-Nn . 8 .. . ... ... ._. .... . .~_ ._ ._ . ;341,'6 . .38 ;31

2,627 3,694 71 Rye--.No. 2 . . . .. . .�~. ..... ._.-. . .,- .a2yr< ,ss ;!, 611
Forest Products . . . . . .... . .. . ......._ ..._ ._ ... .._ . ... . 11,947 . .33,342 s4 I"lax-No. I ._ ... . ..~_ . . ..,.... . .Y 1 .04!!6 ],48 7i
Dre .... .._. ..... . . .... .... ...___ . ..~~ 6,7p1 8':,884 7 iiiedian Livestock Prices [Cwt .]
Miacellaneoua ._,_. . . . . . ... . . . ._.. .._ ._.w . ... .._ . ._ lUU,434 ]44,J5~ .n Butcher Cows _ . ...._. . . ... .»_-_.___, ...__~,_. $3 .511 $4 .7 .1 74
Merahandisa-L.C .L . . .__ ... ._.._ . . .-.. . ._ ;33,fi67 71 8,934 1 :1 Butcher $teem . ...__._._.~_~ . . . . �., ..~ � 8 .6,5 7 .p0 811

Building permits Prime Butcher Steers ... ._. . ._ . . . . . .... .. .`_ 7 .25 T .fiS .̀l :r
Number-18 Citlea .__. .,_ . .__...___.__ 733 1,7!10 f .7 Feeder Steers _ . ._. ._. ._ . ._._. . . 3 .68 6 .25 ST
Value-18 Cities . . . .__ ., .___ ._��,..w_._.,_ .,- .$ 1,nns,snD ~ s ;107 .GOU 1!} Yeas Calves .. . .... . ... ._. .__.. . .. . .... . . . . .._ .~ ... . ... .R .SR s .rll xrr
Minneapolis .. . .. . . ._ ....... . .... ... . ..._ .. .__ ...._ . . .. . 2i5,TUD s'!7,2pu a4 hogs ... ...- ..~. .._ ... 3 .10 ,,5u ss
St . Pans . . .. ... ._ .. . .._._ ._».. . .. . .._. ..._ . ...... . ... .... . .. . 2 .14,100 3,923,!1fFi] [ . heavy )yoga _.__ .. . ._.~..-,,_., ... 2 .fi5 5 .25 sV
Daiuth-Superior . ._ .__. . .. . . .._.. . . ..._..~. . .-.. 1an,2nn RT, :iop isl Lumba _ ._. ._ .. . . ..__ . . ... ... . . ._ .... . .. . ......_-.. . ....... 5.'25 G.Crfl 81
4 Wheat Belt Cities. . . .. . .... .. ._.. .... ._~. . . . .. . .3 .1f}l3 IV7,R0D GR Ewes . .. ., ... ..--. .... .__.. . . ._ .._.. .~.». 1 .5a 1 �i0 1V0
6 Mlxad Farming Cities~....... ...____~ . YRI:,'nll 869,800 50 Wholesale Produce Prlepi
4 Mining Citlea . . . . . ...._ .. . . ...___ . ...._., .._ . ._._ ._ :̂ I,y1i[l 517,6110 4 Butter {Lb.) .� .,.,.. .~ ... . ... . ....~ . ..�,.- � $R .13~?:t $0 .201,~~ G7

13uildin; Caatraeta [F, W . Dodge Corp .]
Mlik [Cwt.] _-. ._ .._ . ._. ._ . . ._. . .._.. . .., . ... ...._.... .7T 1 .x8 70

Total .....~ .__ .... . .. ....__... . .. . ....... ._..... . . ._ .»_ .. .$ G,1I3,90n $ 1 :?,4n .1,20r1 47
liens [Lb.) .. . .. . . ... ..._ . .. ._ ._ . .... . �_.~-_. . ..Y ,10 ,14 71
Eggs (Doa .) .. . ..._ .~. . . . . . ._ .. ..~.... ._. .____._ ,D9~t!F ,12 71119, d!] U i,4 :14,4Go z~a
Potatoes {Bu,] . . ...- ..,. . . .72 I .Ru G3Factories _ ...__ . ._... . . ... ... ._.~.. . ....., . . .. . ... . .. . 47,508 744,000 . 33

Ldnaatlanal .. . ._. ..., 22!1 .000 51S,p00 44 TRADE

13napita]s, etc . ..., ._ .- . . ... . . .. .., . . ... .... . .. . ..._.. 1 :S, :rUU 172,SUU 8
Department Stour

Public ~... . .._ . . . . ... ._ . ......._.. ... ...._. .. �.,._.. G2, 8170 3,2G5,30U 2
Sales . .. ....,... . .... .... . .._.. . . . . . ....~. .,., . ... ..._ ..»$ .'.,25] :1,TVU $ 3,ilUV,26G 17

Relii3ious and Memorial_ ....... . .. . ... ._. . ...... . 2 ;i,flil[1 L,17U[I 9
Merchandlae SLacka . . . .... . .. . ._...., 5,458,200 6,340,4511 SG

Social and iReoreational . ... ... . . ..__ . ._ ... .,. . 1L3,40U 145,1UU 78 2,86b,:3 :311 3,44r1,7TU 83

Residential _._ . . ._ ...- ..._._ . .._.... .. .._. . .. . . ... ... 146,400 I,3f15, 600 53 Instalment R.eceivablea .. .._....~. ., � 692,840 711,360 83

Fublia Warka and Utilities. . . .. . ... . .._._. � . 4,S!IT,!3U0 5,0fi5,70V !3 ; ; Furniture $tares
Total Salsa .._ . . . . .. ._. . . . ..... . . .- ..-, . ... $ 74,4f14 $ 85,71111 8T

Real Estate Activity in Hcnnepin and Instalment Sales ._, . ._. ..._ . ..�,._ ..._. .12 .470 G7 .,Gt11 8G
R.araaey Counties Merchandise Stoclta . . .. .. . . . .. .._. . .,-,-. b :i7,48i} fifl3,iIGU tll
Warranty Deeds Recorded . . .. . ... . ... .... . ... .. 8135 827 91

Instalment Reeeivables ... .,- .. . ..r. . . ...... 78U,43U 7S8,S2V IV2Mortgages Recorded . .. . ... . .. . . ..... . ...._.. . ._ . . I,Ilf1a 1,290 83
Country Lumber Yards

Manulactnring and IYfinlng $ales [Bd . Ir't.)_. ..,_ .._._ .._.. .-_,... ._- c,sa9,uoa lp,4s4,Rpo GG
Flour Production at i~pla ., St . Paul, Lnmber Stocks [Bd . Ft .] ._.. ._ . ..Y. . .~ GG,82fi,000 T7,Vi',OnO s :;
and Duluth-Superior [73hla,J_ ._. .._ . . .. .. G1 ;S,5'-a 74 :5,523 8:5

Total Salsa -... . . .. .... . .. ._. . ... ._. ..~ .. ._ . .. ._$ 763 .700 $ 1,27G,80p G[r
Flour Shipments at Mpla. {I3bla,) .. . ... . . ,S84,Gfi:3 7aS,TR4 79

Receivahiea ......__ ... ... . . .. . . ... ... ._..... . ._. ...._ .- 2,615,7Rp 3,G75,fiD0 T1
Linseed Product 3hinmenta [Lbe.] . . . . . . 8,33I,U38 14,440,5 :18 GR Life Insurance Salsa
Copper Output [5 F53:zna] ILbe .) . ... . . . . . . 12,GilT,UOp 24,747,20p :i2

I['our States __. .__ .. .___-.. ._, . .~. ..._.~~ . . $ 14,471,n0V $ 211,542,Un11 Tn
Iron Ore Shipme=its ['Pons] . . .. . . . . . ._._ . . . 2 :! ;1,5 .17 ;i,8iI8,U4 ;; li

Nlinneaota . . ..... .� . . . ._ . ._. . .. . ... . .._... ..-.. . ... .._. . . . . .. 70, .181,0011 19,823,i1[l[l i1

Business Faifurca Montana . ._ .... .... . . .. ._._ . .. . ... . .. ..-... .~__._ .... . . ._ 7,1SS,U01} : > iIUG,+1011 FIR

Number . . .. . . . . . .. . . . . .- . 87 40 180 North Dakota .._. . .. . .._ .. . ....__ . . ._. ... . ., . ... . . .._. 1,V3G,UOV 1,4I~,Urlr1 711
hSatrllitiea . ._. . .. . . ._. .. . . . . .. . . . . .. ._ ~i :3'" ,SfiG $ 3Gb,7U2 2U2 South Dakota ._..~.._-. ._ ..._. ._.~. . 1,088,p00 2,24U,V00 49



NINTH FEDERAL RESERVE DISTRICT

CUMPARATIVE STATISTICS aF BUSINE5S I N THE NINTH FEDERAL RESERVE DISTRICT

SANK DEBITS

247

aunt I~Iay aLlii~ ~r~~7 llinntana
Number of Bnaineas Days : 1 :1~.: 1 ;3 :32 151 .".1 1931 Anaconda ... . .. . ... .... . ... .. . . . .. . ._. ._._ . .. ._ 1,1!18 [,616 i,89~~ 7,5!11
Montana,. ._ .. . . . . . ... . . ._ . . .. . . . .,_. . .. . . .. 2G 26 2C 24 13illingx _ ._.,T . . .� . ., . . ._. ... ., ... ..., . .. . .. .__ , .''.511 7,813 T,80G 6,470
South Dakota . . . .. 2G
Ali other 8tatea in District.._, . 2G

14
,Lr,

2G
2G

2:i
2.

$azeman ._
Butte [2 Baaks) . ... . . .. . .~. . . . . .._ .. . ...

1, ;8[1
7, ~tii

1,5 :;5
6,226

2,374
13,77C

1,8fiU

[0a9'a omitted}
Deer badge ... . . . .__. . . . . ...._. . ... . . .. . .__
Cletidive

703 78S 1,0 :38
N,7!18
817

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

Grit Falls .. . . ._.. .._ ._. ... . ....._. . . .. . ._ . . 7,51!!
741

9,154
938

12,059
9651

I .U,GU4
Eacanaba (1 $ask} . .. . ... ._. . ..__._ .,.. C 472 $ ;,fY4 7GS ~ s54 I-Iarlowtan __. . . ._. .__._ . .. .__. . .� ._. . .. ., ... . :?tls3 186 313 269
Hunoock . . ._ . .. . . ._. . . ... ... . . ._._._ ._ ._.. ._ 1,236 720 1,470 i,21U Havra .. .._._ ._.__. . . .. . ... . . . ._... . .. . . ... .. . . . .. 1,[ral 1,UG1 1,522 1,26J
Houghton ., . _ . . . . . ., _ . . . _ . _ _ _ ___ . . . ____ . . _ . 1,4538 Helena ... . . . .. . .. . . .. . ... ._ . . . ... ._. . . . ._. ._.__ . G .3!1G :i,f1]0 9,1."if! f,,79]
}:roe Mountain . ..._. . .__ . .. . . . . . .._. .. . ._ 2,667 2,231 ".33 3,".7T Kali~pell . . .. . . . . . . ...... . ... ._ . . .. . ... . .. . . . .. . 1,474 1,378 i,96E 1,6F,!S
I roe lti ver,Ceaptan . . . . __ . ___. . .___. . __ :3 .i l T84 1,073 1,13'2 r ewiytawn _.. . . . .. .... . . . . ... . . .. . ._._... . ._ 1,374 1,212 1,8 :;7 1,644
71larauette _ . . . . ._ . . . . . . . . . . . . .. . .. . . . .. ._. ._ . ;, 131 2,8"11 4,iC3 3,778 hialta .__._. ._ . ... ... . . . . ... . . . .. . . . . . . . . . ... ... . . . . 476 544 5!14 GT5
1Slenomines _ ._ . . ._.. .~_ ... ._. 1,J58 2,I1TG L,8f153 ':,524 Miles City (1 Baeitk] . . . ... .. . . . .. . .. . . .. !12a 815 1,4x1 i,39U
Sault ate, Marie. .. . .... .. ._.. . ... . . . .. ..._ 2,046 7,887 2,4D8 2,24!1

14linneaots
North Dakota

Albert Lea ,.... . ... .. . . . . . . ... . . . . . ... ._ . ... °,419 2,227 2,753 2,870 Bismarck . ... ... .. .. ._. . . . ._ .__ . ._ .~.__. ., . . 8,62E 8,741 4,7 :iG 10,411
Austin I1 Bankl . ... . ._ ._. . .. . . .. . .. . . .. :!,776 2,8118 3,`I,f]1 3,6[74 !]evils Lake .. . . . .._. ._ . ._ ..__ . ._ ... . . .____ 1,018 :141 1, :55[1 1,?30
Bemldii l2 Banks) . .. . ... . . . . . .. . . . . . ... 831 936 7,10!1 ] .,25i Dickinson ... .... . ._... . . . . . .. .__ . . . .._ . . ._... 892 883 1, :31 :; 1,625
Chaeke, .__ . ._,_ . .,_ . ._ ..__,~,... ..._._.._ !i12 44T li :i :, 54:i Forgo . . .. . . ...... . . ... .... . . ._..~ ._. . . . . . ... 11,869 Ii,GT2 1 :,,1140 74,401
Ghiaholm .. . .. . .._ . . .. . .... .. . . . .. .. . . . .._. . . . 1,155 618 I,88J 441 Grafton .. .... . . .. . ... . .. . . .... . . . .... .._ ... '1U7 :3 .50 :369 983
Cioquet .. .. . . ._. ._._ . ._ . ..,_, .__.. ... . . .... . . . . 7,572 896 2,24 : 1,G3C, Grand Forks . . . ...._ ...._.. . .:~. . .7_ 4,794 4, :3 :;8 G,"_9] . 78!1
Croskston .__ ..,_ . .._. . .. ._ ._. ., . .__.. . . .. 7,U :H1 1,042 1,281 1,159 asmest.own .. . .____ ._, ._.._ ... ..-_._ . . 7 .,408 7,341 2,44T 2,191
Detroit Lakes . . .-. . .. . .w .._ . ._.. ._ !111!i 48T 1,18 :; 84!1 14Iandan .. . . . ...... . . .. . .. ._. . ... .__... . ._ ... 821 873 1,268 1,49[1
Duluth _. .. . . ...... . . ._~._ .._ .__ ..~ ..___ ._ ., ; 32,416 64,44,; 53,T65 Minot . ._. .. . . ._, ._. . . . .. ... . ._. ... . . . .__. ._. .... 3,!1T!1 4,$24 x,4!1 :; 5,338
Ely __ ._. . .___., .__ -51; 440 T22 R8U Yalley City . . . ._.._ ., .__.~~ . . . ., ., .. !148 7i8 1,IRu 1,127
Faribau[t~11Bank] .__ ._,__._ .._.. . . . 1,17 :5 RT8 9GS 1,146 Wahpetvn . . . . . . . .._. . . .__._._ . ._ ... . . .__ ._. . . 638 G~4 ft2[1 418
Farmington . . . ... . . . . .... .. . . .. . ... . ... ..._ . ]!I!I 17!} 246 271 Williston .. . . . . . .._ . . . . . ..___ .... ... .._._. . ... !i;3T 86!1 i,ll2[l 1,0:;6
Fersvs Fails

'
. ... . . .. . ._. . . . ._.. . . . . . .. . .. . . ._ ,141.

G]enwoad
1,748 2,R~1 2,55ti South Dakota_. . .. . ... . . . . . .. . . . . . .. . .__ . ._. . . .. OT

Hutchineon .- .. . .. . ... ._ . .._ !i',: : ;
Lakefieid 2 ~Banke]f - . . ._~ ._.__ . 226

3,i :i
847
74!3

~ 518
1,24a

392
l,lii Aherdeen _ ._ ..., . . ._ .,J ,

13rockiugx [L~Eank]_.. ._......__ . ..~
3, 8 :72

G .'s1
3,439

s42
5,761
899

f,4!14
:137

Lanenbora ._ . . . . ... .. . ......._,_._. . . ._.._ 268 263
3 :a
. ;2i

2 :;4
R :iH Ileadwood ._ . . . . .. . . . . . ... . . . . . ._. ._ . .... ..._, . 677 . T97 743 yU2

Little F'aIle f8 Banks) . .. .... . .. . ... . 871 418 1,0:34 8 :i4 FFuroa . ...__.... . . . ......_._._ ._. ... ._ . .... '?,!f!il 3,237 x,292 5,07 :
Luverne . . .. . .____._... .____ . . .~_ . ., . ._ :571 47[1 711 537 Lead .. . . .._._ .. . . . .. .... . . .._.. . . . . . ... . . ._.. . [,779 1,3T1 1,264 1,248
Diankata . .. . . . . ..___.._...... ... ._ ., . .__ 4,!IG4 4 .1 G8 6,173 1 .238 Madison . ... . . . . . ... . . . . . ..__ . . ... ... . . ... ..._ 674 652 I,Q01 1,048
Minneapolis ... . . . .... . ...._. ._ ._ . . ._. . . . 298,] .IfL ; ; "]1 .812 3!11,79 14filhank .

Mitchell (2 ~~Banke} . ... .._~ .... ._~ ..._
:562

2,025
:394

2,048
567

;,578
:iSG

Moarhead .__. . . . ....._ . .._ ..._ ._. ._� , . ._ ... 7 , 7 34
Morris . . . ._. ._ . . ... . .. ..__. ._._ ._._ . .__,_. . . :~~4

1,177
369

?,329
494

1,141
493 Mohridge . . . . . . .___. .,-__ .__ .___.,_.." , 450 414 : fi5

3,21f+
154

Cwatonnx . .. . . . ... ... . . ... ... . . .._ ._. . .._ .._. ],BRFS 2,D7", 2,7Rfi 2,8x1 Pierre _ .__,__. . ._ . .__. . . . . ._ .__ .., . . .. . . ._ 1,426 1,Du3 1,27] . 1,19[1
Pork Raeids . . .. .... . ... .... . . .. ... ._ .._ ._.. :312 270 471 $ .5G Rapid City T . . ._ ._.,_ .. .__ ._. � ___, ._, 2,A :i!1 2,SG[I :3, :,44 ",410
Red Wing ... . .. . . ... ... . . ... .. . . . .. ...__ . .. . . 1,662 i,G .iE 2,119 '3,1T3 Sioux Falls _. ._.,__. ._. . ._, ._ .,_�T . .__ !1,888 f11,9G :i 18,993 18,113
Rochester ._ .. ._.._.._.._ . . ... ....___ 4,647 3,9T :i 5,479 fi >73l WaLartrmmrn .__ . ..._. . . ... .. . . ... .... . .. . . .. . . '. :,f31.!1 2,20 ~ :3,324 :3,271
St. Cloud . . .._. ., . . ......_..~ ......_. .... . 3,17n :3,4!71 3,882 4,14!3 Xankton . . . . ._ . .. . .__ ... . . . . ._.. .._ . ..___ . .. l .'2G :] '1,421 1,143 2,2 :34
St. Paul . . . .~..... . . .. .... . .. . .~ 178.353 1f13,601 154,987 139,099
South St, Paul 1. .. . . . . . ... . . ..... . ._ . . . ..._ [l,y;7 IU,74:i 20,645 20,879 Wisconsin
Stlliwater .._ _ .... .__ ._ . .__ .__ ._. 1,7ufi 1,777 . 2.028 1,8 :,8 Ashland ... ._ .., ._._ ._ .T. . . ., ... . ._. ... .. . . ... 1 .444 1,9'77 1 .!121 1,472
Thief River Falls . ... ._ ._ .__. .. ..... ...... 630 697 846 683 Chippewa Falls __ . . ..... . ._._.. . ._ .... i,48G 1,39!3 1,864 ],794
Two harbors . . . ... .. . . ... .._ . . . ... . . . . . ... 334 324 477 458 Eau L'iaire . .. __.__ ._~_, ._ ._ ._. . . 4,G4i 4,78!3 8.212 7,1147
Virginia . . . .. ._. . . .. . ... . . ... ... . ... .. . . ._ ... . 1,791 1,$66 2,351 I,$S0 EIudson {2 $anke} . . .. . . . ... ._ . ... ... . . . .530 393 :,",2 6151
Wabasha .. . . . .. . ._ . .. . . .. ._ . ....._ . .... ..._ 767 642 762 584 rm Craeee . . ._...__... ._ . ._ . ._. . . 7,v A 3 7,318 10,630 4,611
Wadena (1 Baak) .... .._ ......._._..._ 298 29E 370 32E Merrill fl Bank] .... . .. ..... ..._. . .. . ._. 700 772 1,z24 L,lG4
Wheaton ._. ,.__ .____. .._ 348 z9T 199 4as Superior . ... .. ._ . ... .__ . ....._ .. . . ..._ . ._ .... 4,251 :5 3,484 Ii,1G :1 G,44U
Wiilmar (1 Rank} ~ . .. . .. .. ... .. . .... 7 ,22fi 880 7.,4 :13 1,1!12
Winona .
Worthln¢tan .-(1

_ _. ._. ... . .._ ., .1'--~
Bank)_.__._-Ix]

.,241
A88

6,752
751

5,751
71 :,

Total for All Cities Reporting
Both xeate . ... . .._._ . ._.. . .._...~. $58F,130 ~s7n,75n ss34,]s7 ~s3s,s25

( Continued )
Per Gent Ycr f'.ent

Investment Lealera .7ui1e'32

June
of

aune'3l aunr.'31

'3'2

Interest Rates' Jnne '32

June '31
of

Jnne'31 aunc '31
Sales to $anka. . . . . .... . .. ._._.... . . .....__ . ... ._._.~ 1,53U,20D a,947,U0D 3!1 Minneapolis Baaka . . .....~___... . .._._ . q~wE _5 q .~.,k_4 r_Y
Sales to Inanrance Companiea. . .. . .._ ._ ._~ 782, .50[1 404,700 4 ; Commercial Paper {not to borro~cer] . . 3 2'fa
Sales to General Puhlic,w...... . . ... .._ ..._ .~ 3,!i8Z,1111[1 :i,5 :i,i,911[l ][l~4 Minneapolis Federal Reserve Bank . . .__. 3 i!, 3 1~s

Wholesale Trade
Groceries- Selected City Member Banks ,llliy 1 :3, '3'? July 7 5, '31
Sales ~ .. . . .. . ._ . . . . . ... .. . .__._ ...r. . ...... ..._ .». .$ 3,'~Gf1,kGi1 .p 3,819, c 5[i 8G Lams to Customers. ._ . .. . . ...._ ...,~ . .,_, .~ 1 iiFS,348.CF40 $21 ;1,88:5,490 88
Stocks _.._._ .- . . . ..._ . . ... ... ._. .__..~ ._ .._ 5,9G5,74f1 ..",,697,7711 94 Other Iaveat9d Ftianda.._._. .. . . . ._.. . . .. ._.__ 7 :;8,54T,490 LSS,fiti:1,U0U 88
Receivahlee . ._ . ._ ._ . .. ._ ._ .. . ._.. ... . . ...~... . 4,191,7!10 R,473,SUI1 9d Cash and Due from Banka..... . . .. ... . ._~ . ~; 4 .420,000 127 .88: ;,S1DI7 58

Ilardware- bepoaite True to Banks . . . ...._ .,_,_-,_,_,_ 5[1,Sf,7,4U{I 8 :i,5[IG,UDO 50
Sales _ ._. . . . . . .»_ . ._ ._. . .. . ...__. . ... . ... .... 1,1G1,f12ii C 1, : ;!;[7,6211 R7 Public Demand Depoelts. . ._... . . . .....`__._ . 37 .Gh!1,0UD 48,773,IHI0 77
Stceka ... . ... . ._. . . . ... .. . . ... . . ._ ._. .._ ... .,.. . . .._., . . 2,16':,140 2,755,130 88 Other Demand Aeposits. . ._... . . ._... ._.... . . . 71.7,f, :;fi,I10D 1GS,u72,IlUU 77
Receivahlee . . . . . . ._ . .. . . ._ .._ . ._.. . . ...._... ... . . 1,511, :;7U .I,G36,I :iU !1 "

Time Deposits .._ ..� . ._. ._ . ._ ._._.__...... . .. ..r 1 :57 .746,nIw 16I,407,Of1[1 !11
3hoe~ Total Deposits ._. .. . . . .__. ._. ._ ._.._.~.,_.._., . ._ 9G4,54G,000 4S?,849,I10[3 78
Sales ____ . . . . ._ ._ . . ... . .. . ... . .._._ .._.. ._ . .._._._ .R 148,2 :;11 $ 2f18,41U 71. $orrowings at Fed. Res . $ask.... . .._.._ . 7 , :,1 9,080 11
Stocks __.. .Y. . . . ..._ . . .... .. . ._. ._ . .._.. . . . ._... . :i8~i,8~1i1 7113,~!9il RS
liscetvablea ._ . ._ . ._ . . . . ... . .. . ._ .. . . .....~..... -08i,2ff1 IiR :S,'.1711 'e1 ll'Iinneapoiis Federal Reserve Sank

BwNKrNo Loans to Member Banka .._... ._.. .R. . ..7 12,384,!09 3,923,000 31[i
Member $ask Devoatri Tw1n Cities 944,[1Da z5,nno 3 .5GD
rn Gltiee over Ls,aa4 pop,__. . .,. . ._ . . ._.. . . . ~ 1119,314,4Dn 1lSinn ., Wie . and MiC}1... . .. . ._.,_�___ . 4,7uR,00D 478,[100 487
In Cities Under 7G,0a0 pop ._.. .., ..._ .... ..._ . 3l'?,`t51,00D N . Dak . and Moat. . ..___ .... ...._._,.. .__ 3,388,{300 1, :+1!,000 22 ; ;
Mlchlgan-I6 Cua . . .~_..__._ .... ._. ._.__.~ . 55,111,000 G5,3U7,DU17 8~9 South Dakota __ .. ..._ ._ . .-__ ._.-_.... ._, 3,349,Ilflii I, : ;99,GG0 2.;!1
Minnesota . . . . .. ... . . .. ._.~. . ... .._.~. ._._ 12f,447,0U[l 14G,51fi,Ollf3 R ; Fed, Res. Notes la Circulation . . . ..... . . . . 4U,0 "f :S,U[lll d9,t[ .;6,I1[i0 3C,9
k'Iontana ,... ._.. . ._, .,_. . ..._._ ...__... . ... .__ 41,819,0011 54,1T :;,U[ll1 7I lf7ember Bank Reserve Deposits. . . . .. .._,_, "51,442,f1f,6 46,945,UUU 8 :a
North Aakota ..._ . . . ... .. . . ._ .. . . . .. ... . . ._.__ 30,42 :i,D[1!1 :]4, 5S78,UI111 7 I
South Dakota ..____ .. . . ._, .,.. .,.. . .~.._ ._ 3G,9E8,01111 48,32 :S,U[]0 is +Doily AveralCea.
Wisconsin-28 Cae, ., ._. . . ..._. .. . .._..,_,_,_. . . 2I,5181,Dt]Il 17, : ;a7,UUU 8U 'Latest Reported Uata.
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July 28 . 1932

Summary of National Business Conditions
~Campiled July 23 by Federal Reserve Saard}

Industrial activity decreased further from IL7ay to ]u,xc l:y somewhat ,note
than the ,ISUaI seasonal amount aixd there was a considerable rr:ductiv� i� factory
emplvynxc"nt and payrolls . The genera] level of cnnunodity prices advanced between
the middle of ]une and the middle of July, reRccting chiefly a rise in the prices
of livestock and �xeats.

PRQDUC "I"ION AND EIVIPLdYMENT : The volume of i�dustrial prnductioi,,
as me-asured by the Boards scas~nalIy adjusted index, dec--lined From fiD per cent
of the 1423-1925 average in 1Vlay to 59 per cent in June . There were Iarge decreases
in output iix the steel, coal aixd meat packing industries, cvhile at automobile fac-
tories, daily average production showed a smaller de:clir,r: thaxx is usual at this
season, and at woolen mills, activity increased, contrary to seasonal tendency .
Consumption of cotton 6y domestic mills showed the usual seasonal decline.

At manufacturing establishments, there was a Further reduction of 3 .6 per cent
in number vF employees and of 7 .8 per cent in carixinx;s between the: middle of
14'iay and ihc middle of June . Decreases in emplvy,x,ent were general, with the"
exceptiarx of the automobile acid tobacco industries and of seasonally active indus-
tries, such as vegetable and Fruit canniul; and the ,na � uFacture of ice cream. " f he
largest decreases were in the steel, textile, chemical and nxachi :xery industries a�rl
at railway repair shops.

The daily average value of building contracts awarded, as reported by the
F. W. Dodge Corporation, declined in fune, Gut increased in tlxe first half of ]uly .

Department of Agriculture esti,nates as of July 1 i�dicate a corn crop of
3,ODO,DUD,ODD bushels, the largest since 1923 ; a winter wheat crop of 432,DOD,a00
bushels, 45 her cent smaller than last year arxd 21 per cent less than the flee yf"3r
average ; a spring wheat crap of 3U5,ODO,ODO bushels, theca times as large as last
year and slightly larger than the average; and a tr.,hacco crap one-fifth sirrallcr thin
usual.

DISTRIf3[)TIQN : The volunxe of railroad freight traffic declined samr "whtrt.
further in June and the value of merchandise sold by department stores decreased
by mvxc-_ than the usual seasonal a,nnunt.

Wf30LESALE PRICES : The level of prices in wholesale: mari:ets, after dc :-
c.lining sseadily rluriis ;; iVlay, was relatively stable early irx ]une, and after the middle
of the month, there was a,t advance which co,xtin�ed through the second week in
July". Prices vF several leading commodities, includinr~ hvestor:k ant! me "ate, cr,tton
and sugar increased considerably during ]une and the First half of July, Gut later
showed same recexsion. Prices of wheat declined to unusually low levels, and mar-
kets For copper and lead continued weak.

SANK CREDIT: The volume of Reserve h:,nk credit continued to increase
between the middle of June and the middle of fuly, xefiecting principally Further
purchases of United States Government securities by the Reserve banks. In addition,
member banks obtained Reserve bank Fu �ds through ai, increase in the monetary
stock of gold and a decline in deposits held with the Reserve banks by foreign
central banks. Funds released from these sources were" absorbed by an iucreasc in
the demand far currency, which also caused the mcrribcr basxks to draw on #heir
h:alanccs with the Reserve banks and tv incurase their discounts somewhat, -fhe
de�,and for currency, which Far the period anious,ted to $27D,OUD,UUU, was caused
by banking disturbances larl;cly in the Chicago district, by seasonal rcquirementr:
at the; turn of the ir,0ilth and the Fourth of July holiday, and by increased use of
cash to avoid the. tax nn checks .

Loans and investments of reporting ,neml7r"r barxks, after fluctuating widely
during ]une, declined in the first two weeks of ] �ly and r,r, Jmy 13 tvialed
$1$,475,DOD,ODO, about $540,0OO,ODO less than nn ]une 1 . There was a further
decline in loans, while the hanks' investments i[, United States Government xecuri-
ties, after increasing substantially during the pc-riod of treasury f,nancing in Inid
June, declined gradually, Gut on ]uly 13 were mill $9Q,DflD,OUU larger than six weeks
earlier.

1Vlaney rates in the open r,iarket declined further during June anti the first half
of July . At the Federal Reserve Bank of New York, buying rates For bakers accept-

ances maturing within 90 days were reduced From 2%2 to I per cent r,n Juri[: 2G .

C7r, the same nday, the hank lowered its discount rate Frnixx 3 per cent to 21/2
per cent, and on the Following day, the r:,tr " at the Chicago E3ank was reduced

from 3 %y per cent to 21/2 per cent .


