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DISTRICT SUMMARY aF BUSINESS
`l"he beginning of the spring upturn in business

in the district occurred in April, The increase was
slightly more than seasonal in country check cleax-
ings, miscellaneous freight carlaadings and less-
than-carlvt loadings, and was exactly the seasonal
amount in bank debits . However, the volume vF
business continued to be at depression levels .

Bank debits during April were 2~ per cent
smaller than in April last year, ~hhe agricultural por-
tion of the district made a relatively bettex show-
ing than the large cities and the mining and lumhex
regions, Nevertheless, the depression became more
general in the smaller cities, for only five cities
reported increases in bank debits over April 1930
(Lanesboro, Minnesvt~I, Dickinson, North Dakota,
Huron, Lead and Milbank, 5vuth Dakota} .

'The country check clearings index in April was
18 per cent below the index far April last year .
hreight carIoadings in carlots were 24 per cent
smaller in April than in the corresponding mouth
last year . Other decreases in comparison with a year
ago occurred in postal receipts, building permits,
flour production and shipments, copper output, de-
partment stare sales, furniture sales, country lum-
ber sales, Life insurance sales and wholesale trade.
The decrease in department store sales was partly
due tv the earlier date of Easter this year than a
year ago. The reduction in department stare sales
was 6 per cent, and one-third of this decline is esti-
mated to have been caused by Easter buying being
done in April last year and in March this yeax . ~I`he
remainder of the decrease was undoubtedly due
principally to lower prices far goods sold .

Increases in volume as compared with April last
year occurred in building contracts, linseed product
shipments and grain and livestock marketings . Iran
ore shipments by boat from upper lake ports were
larger in April than in the corresponding month last
year an account of the earlier opening of navigation,
but freight carloadings of ore in April were smallex
than in April last year, indicating a reduction in the
movement from the mines to the upper lake ports.
There were 99 business failures in April as com-
pared with 67 in April last year, according to the
report of R, G, Dun and Company.
Employment Conditions at Minneapolis improved
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slightly during April, according to such information
as is available, The number of families receiving
assistance from the Famity Welfare Association on
account of unemployment was reduced by slightly
mare than the seasonal amount, but remained at a
figure nearly ten times as large as for April last
year . There was also a slightly more than seasonal
increase in demand fox skilled help registered at the
public employment office, On the other hand, the
record of male employment advertising in Minne-
apolis newspapers showed a decrease in "help
Wanted," and an increase in "Situations Wanted"
during April, after seasonal adjustments.

Reports Fnr the fLrst ha1F of May indicate a con-
tinuation of the reduced volume of business which
has been in evidence for several months, Country
check clearings far the first fifteen business days in
May were 19 per cent smaller than in the corre-
sponding days last year . Bank debits at seventeen
cities far the two weeks ending May 2il were 24
per cent smaller than in the same weeks a year ago .

$ink debits during the week ending May 6 were
much larger than in the corresponding week last
year, and much larger than in either the preceding
or succeeding weeks in 1931, on accvunk of the
grain settlement by the Farmers' National Grain
Corporation for May 1 deliveries. This illustrates
one of the peculiarities of bank debits as a reflec-
ti~n of business transactions . This particular grain
settlement entered the bank debits as reported by
Minneapolis banks no less than four times in the
week, 'The original payment was approximately 18
million dollars for grain which had been purchased
as May futures for some time prior to May l . This
amount appeared four times in the bank debits in
the following farms : A transfer from one govexn-
ment grain agency to another ; the issuance of cer-
tified checks by the second agency ; the payment of
these Cashiers' checks and the distribution of a por-
tion of the proceeds by grain commission firms and
ethers why had received the payments . Zeus bank
debits Far the week were increased more than 6f)
million dollars by this one transaction.

Mntox vehicle registrations in Minnesota, Mon-
tana and the Dakotas declined less than l per cent
during 1930 as compared with 1929 . There were
slight increases in Minnesota and 5auth Dakota,
which were more than offset by decreases in Mon-
tana and North Dakota, All four states reported
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43 million dollars over the total for the correspond-
ing date last year . The deposit increase was due, as
in farmer months, to the unprecedentedly high
level of time deposits and the increase in balances
due to country hanks over last year's figures. Other
demand deposits were slightly larger on May 2{l
than a year ago, and public deposits were slightly
smaller than a year ago.

City banks continued to maintain a highly liquid
position, with balances due from banks (including
the reserve hank} and vault cash totaling 114 mil-
lion dollars on May 20, which was more than one
fourth of their total deposits . Investment holdings
were about as large as a year ago at this time, but
included a larger proportion of hands and a smaller
amount of brokers' loans than last year's portfolio.
Loans to customers were also at the level of last
year's loans vn May 20, A reduction of 12 million
dollars in loans to customers occurred in the first
week of May, partly as a result of brain loans paid
off after the May 1 settlement by the Farmers' Na-
tional Grain Corporation.
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Loans to Customers and Investments of $elected City
Member hanks in the Ninth Federal Resex-ve Dsstrict.

Country banks continued to owe the Federal Re-
serve Bank more than a year ago, and on May 20
their bvrrvwimgs were larger by $b00,000, or 19
per cent, than last year's borrowings on the corre-
sponding date . Member bank borrowings during the
five weeks ending May 20 exhibited the usual con-
trasting trends in various parts of the district arising
from the different types of farmizxg . In the mixed
Farming area, there was an increase in borrowings
which always occurs between the peak of livestock
marketings and the peak of dairy income . During
the week ending May 20, this seasonal rise began
to be reduced. In the areas mare strictly devoted to
grain raising and ranching, there occurred the be-
ginning of the seasonal increase in borrowings which
ordinarily reaches a peak in August.

Deposits of country member banks were 8 per
cent smaller in April than in the same month last
year. Decreases were smallest in Michigan, Wiscon~
sin and rural Minnesota, and largest in Montana
and the Dakotas.

DISTRICT Sd.7MMARY OF AGRICL1L.TllRE
Cold storage lsaldings of livestock and poultry

products in the United States nn May 1 were re-
ported to exceed the five-year average for the date
in butter, eggs and pork, and to be below the five-
year average in poultry, beef, lamb and mutton, and
lard . Stocks decreased during the month of April
in butter, poultry, heeF, larrxb and mutton, and in-
creased in eggs, pork and lard,

Grain stocks in terminal elevators at Minneapolis
and Duluth-Superior were larger vn May f 6 than a
year ago due to increases in stocks of wheat, corn,
rye and flax . Grain stocks at these terminals have
been decreasing from the seasonal peak at about
the same rate as a year ago. ~n account of the in-
creased elevator rapacity this year, the amount of
free space in elevators at the two terminals was only
slightly less than last year at this time . In Fact, the
free space at the Head-of-the-Lakes is only reported
tv be smaller than a year ago nn account of a reduc-
tion in the capacity ratings of certain elevators .
The estimated cash income of northwestern farm-

eY5 from Seven Important Items WaS l ~ per Cent
smaller in April than in the corresponding month
last year . Increases in inrvme from marketings of
wheat and flax were more than offset by decreases
in the income from dairy prodtixcts, hogs, potatoes
and rye. Prices of all important £arm products were
Sower in April than a year ago, with the exception
of lambs, which sold at the same price as in April
last year .

F____.~ . . . ._ .~__~r_
FARMERS' GASH iHGAl~IE __, . . . .

Farmers' Cash Income in the Ninth Federal Reserve Dis-
trict from Caah Craps, Hogs rind Dairy Products . The heavy
curve is seasonally adjusted, and the light curve shows
changes in Farm income without seasonal adjustnxcnt.

Farm land prices in the Northwest declined fur-
ther in the year ending March 1, 1931, accordinhY
to estimates of the United States Department of
Agriculture. In Minnesota, the decline during the
year was from an index figure of l 33 to l I6, using
the pre-war years 1912-1914 as 100 per cent . In
North Dakota, the decline during the year was from
95 to 85, in South Dakota from 93 to 83, and in
Montana from 72 tv 70. For the first three states
mentioned, farm land prices in 1931 reached the
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lowest levels in post-war years. lzr Montana, the
decrease merely eliminated the snnall increase which
had occurred in 1928 and 1929, when the demand
for land as a result of the growing use of the com-
bine harvestex was in evidence .

Farm Land Prices in Four Northwestern States, as per-
centages of the pre-war average prices in 1912-1914,

DAIRY FARM EARNINGS IN A DEPRESSION
YEAR

1~ report recently issued by the Division of Farm
Economics at the University of Minnesota quotes
the average earnings and expenses of selected dairy
farmers in southeastern Minnesota for the years
1928-1930. Since 1930 was a year of national busi-
ness depression, it is interesting to survey the finan-
cial results of dairy farming in that year in com-
parison with more pxosperous years preceding . The
farms included in the study are stated to be fairly
typical of the system of dairy farming practiced in
southeastern Minnesota . The study included 1 Z4
farms in 192$, 172 farms in 1929, and 180 farms
in ] 930. 84 farmers reported their f<guxes thrvugh-
aut the three-year period . However, the average sire
of farm, average investment and average standard
of farming did not vary materially among the farms
used as replacements and additions .
The table below shows the receipts and expenses

together with changes in farm inventories for the
three years. It will be seen that receipts and net in-
creases increased from $4,344 in 192$ tv $5,142
in 1929 and decreased to $3,027 in 1930 . The rc-
ductian in 1930 was not due to poor crops, for the
yield per acre of corn was 47.1 bushels in 1430, as
compared with 48.6 buslxels in 1929, and the yield
per acre of oats and barley was 42 .4 bushels in
1930, as compared with 45 .3 bushels in 1929 . Ex-
penses and inventory decreases increased steadily
thxough the three-year period, due principally to
increases in the outlay for machinexy and equip-
ment, taxes and insurance, miscellaneous livestock
and crop expenses, and allowances for board of
hired labor . Part of the increased expenses arose
from increases in the average size v£ farms.

Deducting expenses and decreases from receipts
and inventnxy increases, the net returns tv the
farmer out of which to pay intexest, living expenses
and returns on investments increased from $2,8 f 3
in 1928 to $3,501 in 1929, and then decreased tv
$1,402 in 1930.

The greater part of the shrinkage in net returns
was due tv inventory losses caused by lower prices .
Cash receipts decreased less than $b00 between
1929 and 1930, and crash expenses decreased
slightly mare than $200, sa that net cash receipts
wexe reduced only $350 (from $2,430 tv $2,OSb) .
These figures supplement the records of lousiness
volume in the agricultural portion of the district,
which have indicated that dairy farming suffered
relatively little duxing 1930 from the shrinkage in
net cash returns. Fiusiness records fax the first four
months of 143 ! indicate that dairy fanning is ex-
periencing fuxther reductions in income this year .
This is inevitable with butter prices 34 per cent be-
low 1930 prices, and reductions of 28 pet cent in
hog prices, 33 per cent in the price of eggs, and 10
per cent in the price of hens . -These reductions in
the price of farm products are partly offset by re-
ductinns of 23 per cent in the wages of farm labor
with board, and reductions in the cost of commer-
cial feed and some other minor items of farm ex-
pense.

Dairying Income and Expenses
1928-1930

.71],e of Earn; in acres . . . . . . . .
l :'arm inventory, not including

1928

163

1929

17b

1930

183

house . . . . . . . . . . . . . . . . . .$23,fi55 $25,494 $25,562
{ Average of beginning and
end inventory]

Receipts and Net Increases :
1'roductive~ livestock, , , . . ,$ 4,008 $ 4,431 $ 3,502
Crops and Feeds. . . . . . . . . . 192 blfl . . .
outside labor and miscel-

laneous receipts . , . , . , , , 1 44 101 12 S

Total . . . . . . . . . . . , . .$ 4,344 $ 5,142 $ 3,b27

Rxpcnscs and Net Decreases:
Machinery and equipment. . $ 453 $ 467 $ 480
Buildings, fencing, tiling . . . 1 65 1 56 f 4$
Crops and feeds . . . . . . . . . . ., . � 71
Horses . . . . . . . . . . . . ., . . . 2S 7 21
Miscellaneous livestock ax-

pense . . . . ., . . . . . . . . . SS 68 78
Miscellaneous crop expense f7I !98 202
Hir~'d labor . . . . . . . . , . . . 252 293 252
Allowance for hoard of

hired labor . . . . . . . . . , . 95 1 1 D I i i
Taxes and insurance . . . . . . 2A5 312 324
General farm expense . . . . . 3fl 30 26

Total . . . . , . . . , , . . .$ 1,531 $ 1,641 $ 1,725

Returns to Capital and Family
Labor . . . . . . . ., . . ., . . . .$ 2,813 $ 3,501 $ 1,402
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

May 29, 1931

Per Cent. I'ur t'.enl .
GFxFItAL 1$uslrrESs

Flank DchilBt Apr. '31

April
nT

Apr. '3D Apr.

'31

'3D

Ac ;ItId:IILTIlItE

F1+rrners' Caah Income Apr, 'Si

April
of

Apr. '39 Apr.

'a1

'3D
All Reporting Cities. . . . ... .. . . . .. . . . . . .. . .. . . .. . . .. $ 31,592,500 $ 39,G56,G0n 80 Total of 7 Items. . ... . .- .-- . .--- . . . . . ... . . . .--_, .- ., . . $ 28,a29,n00 $ 33,490,000 85
Minneapolis . . . . . . .. . . .. . . .. . . ... . . . . . .. . . . . . .. . . . . . .. . . .. 13,7 :+D,DDn 17,612,900 7S Rrr-ad Wheat ... . ..-- .. . . .. . . ..- . . .- .. .- . . . . . .--_. ... . . . 4,204,nD9 2,7$7,DOn 198
St . Pc+ul . ... . . . . . . ... . .. . . .. . .- . . . ..... . . . ..-.. . . .. .... . .. . ... 5,49s,o-vD 6,!147,000 7fl Durum Wheat .-_-__-_--__-- ., . ._. .,- . . ... ._» . ..._. . . .. 1,525,nnU I,979,DOn ln3
:outs+ St . Paul-._-_--__--- . .-._-_-_ . ..--_- . �_~.-_ 928,900 L,17L,D00 79 Rye _--_.---._ . ._. .. . . .-. ...-_--. ._--_---- ...__ ._.. ._ . ... ... . . . s3,nnn ls9,n9n 37
Great Lakes Ports- .._. . .--_-..-- .. . ., . .,. . . .. . ., .,- . ,318,200 3,241,700 7a i'lax ... . . .. .-- .- .. . . . ... .. . . . .. ... . . . . . .._ . . . . ... ._ . . . ... .. . . . 645,000 393,n0n 739
Beef and Pork, S. E,_-_- ._. . . ..- ... . . .-__. . .. . . .. 1,198,600 I,27D,6Fln 87 Pntatoea .... .. . . . .-__-,- ., . ._. .,.---.._--- . .., . ._ . ... .._ . . 1,523,000 2,713,nOn .iG
Beef and Park, S, W.._--_---.---_---.,-._----_-. 1,429,900 1,671,100 85 Daily Products .. . . . .. ... . . . . . ... . . . . . ... . . .. . ... .. . . . . 13,534,nnU 16,1.88,000 84
Dairy and Mixed Far+ning---_,-_ .---- .-_- .,-, 1,b70,4DD 3,898,290 85 HoBa _-_----_--_--_. . . ..-..- ._-- .... . . . . . . .. . . . .-..._ . . . ... .. . . . G,9S"u,il9l1 1D,~tL2,0nD 87
1Yl+eat and Mixed Farmil+g .._.-_-.-,__, .-- . . . 2,Dn6,49D z,2as,s9!1 ea [main 11'Iarketinga at 74linncalwlis and
Wheat and F[sage_-_. ._-- . .. . ._- . .. . . ..- .._ . . ._--._ . . 991,1Dn l,I2s,799 as I7uluth-Superior [Boa,]
Mining and Lnmher . . . . . .. . .. . . .. . . .. . .. . . ... .. . . . . 1,814,900 2,473,509 73 Dread Wheat ... . .. . . . ..-_- .- . . . .. . . . .-_ .__-_-- .--- ._-_ . 4,602,nn0 1,569,nOD 293

1;lectric Power Canaumptinn (I{.W.FL]t;
Durum Wheat .... . . . .. ._. . . . . . .. . . . . . .-_. . .--_----_---- 2,os5,DV9 1,525,r1nv 137
Rse .. . .... ... .--. .., . . ... ... . . .. . ..- . .. . ._. ... . . . .. .... . . . . . .. 383,900 247,000 i4

Minas � No. Dak� and Sn, Dak._---, .-- .--_ 4,743,000 9,b13,000 195 Flax --_- . .. . .. .. .. . . ... . .- . . . .. ... . . . . . ... . . .. . ... . . . . . ..------- 348,090 i35,n09 2b8
Montana ..-- . .._ ..- .---_--.-. . . .....- . . ... . ... . .- ._.. .._--_ 2,7!16,0[1[1 3,869,906 73 Grain Stocks at End of Month at 11fin-

t;ountry Check Clearings° ncapoiia and Duluth-Superior [Iiua.]
Wheat ----- .--_- ._-_.-.. . . .__ ._----. .-.. . . . . ... . . . . . ._ . .. . . . . 41,9nn,537 55,86,558 12 :;

Total .---_------_---_- . .- . .- .--.... . . . . . . . . . . .. . .. . . .. . . ... ..- . . . $ 2,818,400 $ 3,43$,8!19 8': f~ntn .. . . ._- . . ._--- .-_---_--- .-.-.- . .- ._--- . ., . . .._. .. . . ... .. . . .. 1,449,94;5 925,965 lb7
Minnesota ._----_-__ .-_ ... . .-- . ... .. . . . . .. . .. . . .. . ._, . ._,-, 1,014,360 1,29D,5nn 49 Oats .---_-__,---_._---_- ... .-_- ._- ._- .---_-- .. . ... . ._---_.--- .__ 5,F97,]48 5,797,95 : S4
Montana ... . . . . ... . . .. . . .. . . . . . ..- .. . . . ....._ . .. ...- . ..__-. 476,990 569,500 S4 Barley ._- . ... . .- . . . .. . ..-- . .. . .. . . .- . . ... . .. . . .. . .. . . ... ...- . . :3,551.,846 4,921,979 72
North and South Dakota. . . ... ... . . .. ... . . ..--_- 717,209 863,000 83 Rye .----_. .. ._-----_._ ..- ..--_--_--_-- . .-_._-- . .-_--... . ... ... . . 6,318,880 3,789,316 167
Michigan F+nd Wisconsin. . . . .. . ..._ .. . ... . .. . . . . 611,900 115,800 8.i Flax .-_- . .----.--- .- .-_---- ._----_--_---- .- . .-_-----.__-..- . .-. .- 966,188 723,439 134

Yastal lficceiPta Liveatnck Receipts at So. St. Paul
(Head)Six Cities . . . . . .-.. . .. . ._.... . . ... .._ . .. . ... . .. . . ... ._ . .. 1,035,909 1,113>9nn 93 Cattle .-- .. . . .. . .. . . . . . . .-- . . . . . ... . . . ._ ... . .. . . ... ... . .... ... . . &1,269 56,1x1 199MinneaPnlia _--- .- .. . ... .... . . ... ... . ... .... . .. . .... .. . . . . 566,209 615.690 89 Cielvea . .. . . . . . .. . . . . .. . .. . . . . . . ..._--_ . .___. . ......._ .. .... . 57,24,1 53,94? 106St . Paul ..----- .--. . .. ._ . .. ... . ._. ... . . .. . . .. ._ . .... ... . . . 342,200 343,200 109 FIo>;s . ... .-. . . .. . .. . . .. .... . . .-.-..- ._----- . .- . . .... .. . . .-.. .._- . Lfl9,400 2nu,729 97Duluth . . ._ .-- . .- .__ . .. . . ..... . . . . ._.. .- .. . ._-_-__--.....,_, 57,090 61,300 93 SheeP .- .--_--. . .. . ._---.-- . .- .-- . . . .. . . ..- . . . . . .. . ... . ._. ... . . 24,314 16,905 144Three Dther Cities . ... . . . . .-- .. . . ... .. . . . .. . .. . . .. . . .. 88,GOn 93,809 fl2

lliedian Caah Grain Pricca [Boa .)
Freight CarIoadings-N. W. District Wheat- Na. 1 Dark Northern-_--_--- ..._ . $ .79'}`y 81 .13th 70
Total-Excluding L.C .L. .--- . .. . . .. .. ... .. . . .. 258,191 340,538 7G Durum-No, 2 Amber--------._ .- .--_ .. . . .-- ..,- . . ,73tJa .97 76
Grains and Grain Products ._. . . .. ... . . .. . . . . s7,16v as,2aa 97 Care-No. 3 Yellow... . . . . ... . . .. . . ... .. . . .._. .. . . . .54'3 .77§x` 7n
Li~estc~ck _._--_. . . . . . .. . ._. . . ..... . ._. .... . .. . .... .. ._. 24,896 2b,867 99 oats No, s white-_--. . .» .,_ .» . . ... ._. ._ ...... . . .25 .39~ 7D
Coal ... . . .. ... . ._-------_- . .- .. ... . . ._. .... . .. . .. . . ... . ... ...._ . 18,436 16,044 11b P,aricy-..No. 3 .-----_-_-_-__- . . .._-_- . .-..... . . .. .... . . .92 .5G 75
Coke . . .. .. .._--_--_--- ._---- . . ..- .. . . .. . . .. . .. . . . ..... . . .. . ... . . 4,389 6,587 G7 Rye--No. 2 ._-_ . .---_-_-___.. . .- . . ._. .. . . .~, ... .». .... . .34t,~3 .68 51
Forest Products ..- ._--. .... . .._.. . .. . ... . ... . ...... . . . ss,s73 ss,372 6s Flak_--Nu. 1 . . ..---- .__ .. ... . . . . . ... . . .. . ._.... ._._.. . . 1.56~a 2.91 54
Dm . . . . ... . .. . .-..-_.- . .__.. . . .. . ... . .. . .. . . .. . .__.-_-._- .. . . . 8,0,81 21,499 49 14ledian Livestock Prices [Cwt.]
Miscellaneous . . ..-----_ .. ._. . .. . ... ._-__..-.. . . ... ... . . 128,358 1fib,978 77 Butcher Gawa -__-_--.-_-- . ... . .- . .--.._- ._ .. .... . .._.. . $5 .00 $ 7.50 67
Merchandise-L.C .L . . .. . .... .. . .-__-.. . . ... .. . . . 120,571 139,763 8S Butcher StEcra ._--. . . .--_.. . ._ . . ..... . . ....r... ..., . 8.T5 10 .75 63

BuiIdintt Pcrmite Prime Buteher SLeera.. . .. . . ... .. .. ._... . . . .. ... . . 8.90 12 .25 65

Number---]g Cities .. . ... . .. . .._--- ._ ...--. . . ._... . . 2,115 2,229 9. Feeder Steers . . . . . . .. . . . . ._ ... .. . . ... .... . ... ... . . .. ... . . 8,00 9.sD sa

Value-18 Cities .. . . .. . .... ..-_-.-_--_- .. ... . . . .,... . . $ 3,711, SOD $ 4,426,200 84 Veal Ca]vea _. . .. . . ._ .-__... ._ . . ...... . ... .... .» .... . 6.60 9.00 72

Minneapolis . . . . ... .. . . .-_..._ .. .-_.. .. . . ... ...._.. .... . 1,407,900 1,247,500 187 IIoKS . . ... .. . . ._. ... . . . . . ... . . .- . ..-_.. . . ...._ . . .. ... . . .._._ 6.90 9.65 72

St, Paul ... ... . .._ . .. .... . .-___-_ .. . . .. . ..- . . ..... ._ .-. .... . 1,229,700 817,100 150 Ideavy Hoga .. . .- ._ .. . . . . . . ... . ... . ... .._ . ... .. . . . .. . .. . . 6.50 9.15 71

Duluth-Superior .. . .--_-..- .. . . ... ..-- . ... ... . . .. ... . . 111,600 T24,199 15 Lambs .. .. . . . . . ... . . . . . . .. . . . . . . ... .. . . . . .--. . . . .- . ... . .. . . ... 8.75 8.7"u 190

d Wheat Belt Cities-- .-.- . ... . ... .. . . . ... .. . . . . . . ._ . 261,400 691,800 86 Pbves . . . . .._--_..,_--__--_--_ . . . ._--___-_--------_-__-___---- 3,50 4.25 82

$ Mixed Fanning Cities. . . . .. ... . . . .. . .. . . ._---- . 840,109 928,800 37 Who[asale Produce Prices
4 Mining Cities .-_- . . ._ . ... .. . . . .. .... . ... ... . . ._-... . 61,200 106,999 67 Butter (Lb .] . . .--__-.----_-__..-_--- ._--_--_-_-__- .,__. $ .23 $ ,86 G6

Milk (Cwt .} ..--_---__--_--- .., ..,-_-.. ..-_---_-., .--- .-., 1.42 2 .06 69
Building Cnntracts [F. W. Dodge C.urp .) Hens (Lh.] .-...- . . . . ... . - - .--.... . . ... ... .- .. . . ... .. ._-- . .18 .2D 9D
Total ..----_-.. . . .. . ... . .. . . ... ._ . ...- .- ._ ..--_.- . ._ . ... . . ._... $ I4,04S,SnD $ I0,86T,309 129 Es"Ra [Ilna.) ..� . . . .-_.. ... . . ._-.___. .... . .. . .... ... . . .. i3rtd .29+/, 67
Commerciui ... . . .. . ..__. ._ ..._. . . ..._. . ... .... ._ ._.. 698,400 1.622,400 43 Potatoes {Bu.] .----__-_. . .-_ . ... . .. . . ... .. . . . ..-_---- . 1.05 1.89 58
Factories _. . .__... .. . . ... ..-__ .. ..., . . .. ... . . . . .... . . ._... 317,599 470,590 67 TRADEEducational .. . . ... .. ._- ._... . . ... .. . . ._ . ._ . .. . . ._ . . . . ... 1,369,699 992,800 138 Department Stares
Hospitals, etc. . .-- .__-» . . ...... . . ..._ . ... ._ ... . ... . 12 .300 290,600 4 Saiea .. ._ . . . . .. . ..__ .-. .. .- . . .. ... . . .. . . .. . .. . . . .. .. . . . ... .. . . . . $ 3,953,530 $ 3,695,110 94
Public _... ... . . .. . ..- . .-__-_- .. . . . ....._ . . . .~» .. .- ... . . . . ... 402,200 722,i0n 259 Merchandise Stocks .. ._. .... . .. . .... .. . ... . ... . ._ f,928,459 7,734,290 99
Religious and Memorial .- . . . .. . .._ . . . .... .. . . ... 144,900 2lS3,80D .i 5 ReceivRhlea . . . . ... .. . . . .- .... .-.. .... . .. . . .. . .. . . .__-__ ._ 3,660.980 3,631,980 IOl
Social and Itecreat'sonal . .. . ... . . .. .... . ... .---- I63,60n 192,409 85 Instalment Receiv"ablea ... ._-------_- .- .._-.. . .-- 737,390 Si4,1a0 ~ !1l
Iteaidential .-----_ .. ... . . .. . ... . .. . . ... ..._....._ ... ..--- 2,U61,50n 2,034,904 Lnl
Public Works and Utilities.. . . ...... . ._,_ .... . 8,8I8,899 4,$67,209 182 Furniture Stores

Total SxIea . . . ... . .. ._ ._, ..., . ._--_--_-.- ....,--- ._- ., . . . . . $ 244,920 $ 335,610 73
Real Estate Activity in Hennepin and Jnstalment Salsa .---- . .-.. .. .-- ..--_. .-- . ... . ... . ... F8G,230 237,T19 79
ltamaey Counties 14lerchandise Stocks .-----_-., . .,-_-.._- . .--,- .-_ ., . t,508,36D 1,7x2,700 ft7
',Yarranty Deeds Recorded-_-- . .-_ ._-- ._- .__-- 87 8 1.I1F9 S2 Instalment Reccivahlea ...-__-~ .-- ._- .--_-__- . ._ 1,900> 02D 2,279,760 83
I4Sortgages Recorded ... . ...»..,...-.---.__-__-_. 1,11$ 1,59'3 94 County Lumber Yaida

Rlfanufarturing and hlining Sales {Ba. Ft .] _-------.-_---_------_--. ._--_--. ._- . .-. 7,7s7,vnD ]n,3v9,n99 75
Flour Prnductioc+ at MPIa� St . Paul, Lumber $lodes {I3a . Ft .} . . . .._- ._-_. ._-.---- .-,. 8!1,R16,UUl1 93,48,3,nnl] RG
and i)t[luth_SuPerinr (hbla.) .--- .._ . . . . . . . 479,527 !112,537 8 Total SRIea . . . . ... .. . . . .. . . .. . . .- . . .. . .. . . ... ... . . ..--- ._ . . $ 1,21i,4Dn $ 1,5as,nnG 4s

17nut" Shipments at Mills. {hisis .} . . .. . . 748,356 848,T50 88 Flrrceivahles __-__-_-_--,_-_-..- . .._-..- .. . . ... .. . . . ..... . . .. 3,373,890 3,515,200 87
Linseed Product Shipments [lhs .] . . .. . . 24,936,b96 17,;44,636 141
Copper Dutyut (6 firms} {16s .] . . ._ . ... . 25,247,799 30,866,909 82

bile Insuranec Sa1ea

Iron Dre Shipments. . . . . .--- .- . . .. . . .- . . . . . . .- . . .---- 77b,991 107,b69 l64 Four Staten _-------.. .-----..- . .. .-.. . .. . . ... ... . . ... .. . . . . $ 21,724,900 $ 29,189,009 79
Minnesota ., ._-_---_ . ..- . .-- .-_-_.- .-__,.._ . ...-..__-.--_-__ 15,995,000 20,712,00v 77

T3usincsa Failures Montana _.. .._-._--_-_- .-.-.._ .-_--.. . .. .-_.- ._---_.._--_ . x,ov],vvv 3,24s,9an 62
Number _-_-- .--. .- ._- ... . . .. . .. . . .. . ... . . . . . ... . . . . . ... . . . . . . 99 6i 148 harth Dakota _--.._------ ._- . ..-, ... ._--_ ._--_--- ., .-.. ., 1,68$,990 2,991,000 Sn
Liabilities __-. . .-. .--- .- .--__. . . .. ... . . .. . .r . . . .... . .. .-.. $ 1,966,1Y76 $ 93b,69~i 210 South Dakota .._-__-- . ._-___-_. . .-__-._.--_,----_-- .._- . . 2,0S2,n9n 3,]s9,nnn fib



CQMPARATIVE STATISTICS DF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT
(Continued}

Per Cent
April '31

of
Investment Dcalera

Apr. '31

Sales to Banks. ...__... . .» ._- . . .. ....__-- . .. . ... . ...

	

6,262,000

Sales to Insuranea Companies. . . ...._ . ..

	

499,800

Saiea to General Public. . ._... . .-. .. .. . . ._»- .

	

4,878,490

NINTH FEDERAL RESEKV E DIST R-- ~- CT

Apr. '30 AHr . '30
8,081,100 I46
292,890 140

6,795,800 6b

sANt~ nEBITs

hTember Bank Deposits (continued]
APr . '31

North Dakota . . . . . . ._._ .. .-----. . . . ..... . . .. . ... . . 42,003,000

South Dakota .-_-. ... .». .. . . . ......_-- .-_ . .. . . ... . 48,737 .090

Wisconsin-2G Caa. _.. . . ._,-.---.---.--.-_-- 27,965,090

135

Per Cent
April '81

of
Apr . '30

	

Anr. '30

47 .711"u,900 88
54,909,09Q $9
2.9,961,000 93

April March April March
1930 1939

5lnntana
Anaconda $-_- . . . . . . ._.--- .,_. .... . .__-_- . . . . . . 1,60 :1 $ 1 .503 $ I �147 $ 1,744

Namher ai Il.ueineas hays : 1931 1931
28 Billings ._-_ . . . . .._ .--. . .. . . ._. .-. .-- . . ._.. . ._ . 4,294 7 . :376 8,230 7,891

Min>'ie~ota . . . . .------ . . .-- .-- . . .. .. . .-_ ... .- .. . .
All Other States in District . . . .- .-

2 :i 28 26
2G 26 2G 2G Baseman . . . . ._ ._. .- . . . ...._ . . . .-

Butte I2 Banks) .. . . . . .-_- .-. . . . . . .. .__._ .
1,993 2 .024 1,032 2,008
9,0911 8,832 12,98 :1 I'?,95k

[9DU's omitted] Deer Ladl e __- ..__. .... . .. . .... . . . .-~. ..-- 1,886 759 1,440 90!I
1,0 :10 9'17 1,31! 1,088

hlichil[aa
$ x55 $ 693 $ 1,':10 $ 9TD

Glendive _---- .- .. . .. .-__ .-. . . . . . ... . ._- .-. ... .
Gmat I" alla . . . .._----_ . .-. . . . .- .__-.- ._. ... . 11,993 11,403 15 .782 I4,]lfi

Escanaba (l Rank} . .-_- ... . .. . . .._-_ .
1,317 1,214 1,b20 I > 55D Harlowtnn . . . . .-_-_- . . . . . ... ._- . ..... . .-.._-- 3111 283 '346 38:3

Hs>rcock .. . . . .. .. .-~-_. ._-__ s97
Houghton [~1 IIank} . . .. . . .. .._- .-. . ... 441 429 s25

4,986
Havre .--- . . .-..-_- . . .-. . ..._--. .... . ... ..- .- .. .-_ 1 .41 :3 !,956 1,849 1,13611

7,D03 8,234 9,672 3,108
Iron Mountain :5 .124 3 .847 4,852..

& Stambaugh 1,392 1,482 1,8`t8 7,672
Nelson .. . . . . .._.-.- . ...- .-_-_- . ... . ... .-_. . .. . . .
Lew!stawn .- . . .. . . .----- . .. .. ....~.- ... . ... . . I,7 :, :1 1, :30 1,990 2,03':

Tron River, Caspian 480
Maniatt4ue (1 Bank)-. . .. . . ..--_- . . 448 480 883

5,033 4 .902
Malta ....... . ...-.- .._

(iity~(l-LSank}.~ . . ... .. ._--_- .. .IS'filrca
5EG 4].9 029 550

1,787 1,339 1,927 1,89 :3
Marauette

3,970.--- . .. . . . .. ._-- ... ... . . .. .---- . . . . . 4,157
2,508 2,835 3,686 3,213

Menominee . . . .. . .._. . . . . .. . . .. .__ . . ..--.

Sawlt Ste . Marie.-- .. . . .. . .__ ._ . .. . ._- .- 2,481 8,172 2,785 2,887
North Dakota

Minnesota
$ 2,67D $ 2 .794 $ 3,225 $ 3 .056 Rismat'ek $ 13,597 $ 11,483 $ 14, ."rig $ 9,709. . .

Lake . . .... . . . . ._- .__. . . .- . ..- . ... . .. .
_--_-- .. . ... ._--_ . .. . .. . .--.---_ .

1,463 7,318 1,030 1 .325
Albert Lea --. . ._ . ... ._.- . ....._..
Austin (I Hank) . .--_-- . .-. . .- .- ._- .--. ... 2,gg7 S,U73 3,485 S,S0.9

1,102
Devils
Dickinson

1 .k0U-__ .. . . ... .. . . ... . .. ._----_- . . .-__-- 1,528 1,259 1,24°
17,183 16,763

Hemidii f8 Banks]_- .. .-. . ._- ... . . .._. 999 927 1,383
4R8 557 fi0U I=arRO ...-_-- ._ .-. ... .,.- . .-. . .. . ..---._- ... . .. .-- 15,902 15 .498

409 53}4 ;,sy 646
Chaska .. . ._.-- .-. ... .__- . ... . .. . . ..»--- . ..... . .
Chisholm .-_ .... .--_ . .-- .. . . .. . .... ._ . . .. ... . .

471
367 75Q 9D3 7x3 Graftan '_- . .-... . ._ . .. .....__--- . .-- . . ...- . . . .

Grand Forks
s,y14 7,23[1

.... . . . . ....--.- . .. .._. .-_. ... . 0,147 5,63R
'

Cloquet ._ .-. . .... ._._ . ..- .._.___.... . .,_ .-. . 1,94fi 2 .784 2,817 3,249
1,490 1,27° 7ameatown

2,79 :3
-- . .. . . . . .- .-.- . . .- ... ... . ._-._. . . 8,189 2,214

1,612
,ss~

],s91
t :rookstan . --_ . . . . . ._--._-.- . ... .., . . ....._ 1,85 : 1,139

804 834 887 S8b Mandan .-_- . . . . . .__-__- . . .. . ..- . ._- .-. . . ... ._-. 7,520 1,529
5,38 : .1,009 '1144 tr,837

Detroit Lakes -. . .--_-. . . .. . . .. . .- .. . ..... . .
Duluth 47,947 ."rU,287 62,117 G8,7U'? Mi>;lot --_ . .- . .. . . .-_--. . . . . . ..-_- ._- ...... ._-_-. .

Valley ( :ity 1,359._-_- .-. .-. ._-_- .. . . . .. ..- . . .. .-- . 1,170 1,2:x5 1,29D
. . ..-_-. . .. . ..--_- .- ... .. . .---. .. . . . .. ..-_

Ely -. . . .. . .._ ..- . ... . _
~[1-_.Hank)-- . ... . .. . ._. . . . . . ..

70E 681 784 58I
1,138 l,Dla 1,311 1,182 Wahpetun 918 7 ,994--_... . . . ._-. .-- .- . .. . . .. .---_ .. . . .. !}DF 1,180

Williston 1,992 1,414.--. . .. . . .-_._.. . . .. .... . .-- . ... .... .- 1,1 :14 l,l'ri
F'arlbault 218 220 249 2 "̀ r5
FarminKton .. . ._ ..-.. . . . . . ... . .--- .. . . . . . ..
Fergua k'alle ...._- . ... . . . . ._.- . .. . ... . ._-_ . 2,037 1 .491 3,879 2,992

524 468 South Dakota
Glenwood . . ._. . ._-. . .-- .- . . .... ._. . .-_..... . 377 995

1,191 1,298 1,438 1,355 Atlordeen $ 5,7 :14 $ 654_. . . _---- .- . ... . . .--_. $ 0 .832 $ .i,Q49_ . .
Hutchinaon - . . .- .----- . . .._. . .- -.. . .

245 307 3'.14 4fi9 Rrookingn [t Hank} ..---- . .. . . . . ._--- 1,011 7 .Q77 l,l.lfi 1,189
Lakefieid (2 Banks) .-. .---_-.-- .-- .---

33b 3C5 322 2fia Deadwood .--__-- ... ....--.--.. . . . . . ..--- .- .-. f65 fi :3l 704 837
Lanesbnrn . . ._.- .--- ... . . .. ...-_ .. ... . . .. . ._-

877 8aG 999 1,895 llunon . . . ._---_-.. ._ .---_- .- . . . ._. . .._ . .-. ..._-- `,914 5,351:? x,38 :1 5 .68:3
Littie Fells . . .. ._ . .. . ... . .. ..... ... .... .. .- .-

477 749 957 5 .290 Lead -. . . . .--..-_-. . . .. . .. . .-..... . . ..._-- ._ .. ... . . i,1f;5r- 1,2 ;30 l,1RF3 3,174
Luverne . .. . . .,-.-. . . .. .._. ... ._. . ...-_..._..

G .G73 .`x .811 6,448 G,2G7 Madison .__.- .. . ..--_--- .-_.... .-...... .__-__- 943 827 1,Q64 7,943
52aMankaW

]Yfinneapnlls~
. . .. ._.. . .._.. .. . .-.-... . . .._. . .

. . .---.. . . .. . .._ . ..... . . .._... 343,769 317,8 :311 948,2!10 427,295 Milbank _---__ .. . . ._ .. . .__. ,,84 689 499
3,481 3,520 4, :11'? 4,598

Mnorhead -- _ -. . . . . . ._ . .. . . ... . 1,067 1,796 2,980 2,249
GU7

Mitchel [2 Hanks] .-. . .. . . .. . .-_-_. . . ...
4415 529 0!12 599

Morris .--..._ . ..-_.. . . . . ... . . .- . ... . . . . ..-. .-. . .. 467 571 6a9
8,889 2,963 3.049 3,180

MobridfEe -_- .. . .. . . .. .-__. .. . . ... ... . .-_- ... . . .
Pierre .--- . .. . . ..- .- . . . ...-- .- .-- . .. . . . . . . .... 978 1,157 1,2'?U 1 . .178

Ovsatanna _- . . ... . ._ . .-..-. . .... .., .. .._ . . .
319 383 416 4fa Ruyid City .-__ .. . .. . . . ..--__ .-. . .. . . .._--_. . 3,3':4 3,!52 4,IU3 3 .77`.1

Park Rapids . ...- ._- . ...... . . ._..._ ...-..- .
8,154 1,995 2.171 2,305 Sioux falls ___-. . .. . .--- ... . . . ..-_-~-~ .___. . 1!1,817 19,278 23,x21 13,527

:3,9ti1Red WinR -- . .--_.--.--_--.._ . ......_-. . ... .
Rochester .-_ . .. ...w-_ ... . ._ a .11G 5,2'?4 6,988 5,577

343
Watertown . . . . .._ .. . .- . .- .-. . ._ . .". . .. . . ... ES,$48 3,LtiU :3,867

2,372 2,454 2,378 2,999
St. Cloud (1 Hanky_- ..- . ..--_- . .. . . ... 342 398

137,136 14[],$81 773,873 181,908
yanktan __-. . . .- .--_---.- . .__-_-_- . .- ... .» . ...

St. Foul _ .,_ . . .. ._ . ._ ._ .-. .. . . . ..
South St. Paul .-~. ... . . ..---.--.-- .. . ". . . . .- '33,21}4 23,776 29,371 52,857

Wisconsin
Stil]water . .. . . . ..-.__- .. . .. . .~- ... . . . 2,U77 1,977 2,519 2,225

938 801 Aahil~nd ._. .-. . ._ ....___- . . . . . ..
. ~

$ 1,843 $ 1,!132 $ 8.884 $ 2,197

Thief River~~Fails-_. .-.. ....._-- . . ._. . . 678 715
904 440 669 Chippewa Falls ._- . .. . . ...-_-- ... . ... . . .- 1 .829 I ,907 2,277 2, :355

T'wo Harbors ...- ..._. .... ._ . ._. ._ . ... . 397
1,985 !,795 2,5 :12 2,!63 >::au Claire .__- .- .-. . . ...-.. . . . .. .. . . . .. . ..--_ . 7,912 6,879 8,010 7,013

719 816 774
V irsxinia .. . . .. . ._-- .. . .. .. . .. .--. .-. . ... . ..- . ._.
Wabash° _--_ ... . . . .- ..__ . ... --_. ._ . . 638 7x2 821 882

60E
Hudson .~. . . ... .. ._---- ... . . .. . .. ._-_ . .-.. . .
Is Crosse .. . . ...- .--- . . . . .- ._.. .

544
10,421 11,384 11,809 12,861

Wadena (2 Banka)-_.. . ... .--__-._. . .., 572 814 730
482 591 578Sg6 Merrill (1 $ank) .-- . . .. . . . . .--_. .. . .-. . . 1,223 1 .205 1,430 1,498

8,191
Wheaten ._ . . . . ... ... .- .. .. . . . .. .. .-_-_. ... . ..

1,389 1 .408 7,697 1,8253 Superior . . .. .--- . ._.--- . . . . . .--- .-_---.. .. . ... . . 5,849 G,7 :S!I 7,992
Willmar . .___ . . ....-. . ... ... ...-~-.. . .. . . .. . .

8,554 6,805 7,3121 0,572 Total for All Cities RePOrLing ---
$797,6:33 $77A,21D $9f19,073 $9851,739Winona -.

'- ~-Bank} . .~.~_.. . 790 714 1,003 1 .929 Bath Years .. . . . ._-.---- . .-.---. . ...... . . ...
~iTarthi ngton (1

Wholesale Trade Interest Rates°
Minneapolis Hanks --_-. . . .. ._--_- .. .-.__ ..., . . . 4.3'3. u l~-SLta

F'nNm Imnlementa-
$ !42,449 $ 4fi1,82D 5L Commercial Paper {net to borrower) Sl,~ 4'I:

Salea .. . ._---.- ... . ..-- ._- . . . . . . .- .. .- . .. . ... . . ._~-_ .._.. .

Stocks ...--_- . . ... .---_ .-. .. . . . . .-__. . ._ .... . .._ .... ... .-.. 670 .500 G8(i,15D 9a Minneapolis Federal Reserve Banlc. . . 3 3h 4

Groceries-- $ 3,8Q7,OGD $ 4,038,180 89 Selected City Member Banks May 29, '81 May 21, '30
101Sales . . .- . .- . . ... ._----.. . . . . .-_- .-. . ...... . . ._. .__. . .. . .. .

5,GG4,':SQ 8,234,280 91 Loans to Customers__.--- .... . ..-~._... . .... .... . .. $21G,738,Q310 $275,Ir91,090
lU4Stacks .-_ . . . . .. .-__- . .. . . . .---- ._.- . .. ...-_ . .--- . . . ..---_-_

92 ULher Invested Funds. .. .- .-__--- . .. .. . . . .- .... . ., k9G,534,000 191,248,900
Rece=vahlea .. .. . . . ...---- . .. .-. . . .. . ._. . .. . . ._- .-_ ... 4,441,130 4,834,850

Deposits Due to Banks .---_-. ... . . .. . ... . .. . . .. . .. 87,980,000 7n,s91,aDD 123

Hardware- 1.080 > 9G0 $ I,9u9,8I0 84 Pu~lic Demand DeposiTe . .. . ... . .-_--__.. . .-... 89,4211,00D :311,538,DU0 90

Sa3es .-. . .----_.- . .. . .- . .--__. . .. . .._- ._- .- .-. .._. . .. . ._ . .. $
2,840,330 3,148,440 90 Other Demand Dep°site.-_-.- . .. . ... .-» ... . . . .. . 368,8G :r,000 165,0G2,D00 ]U2

Stocks . . . .._-_- . . .. . . .__-- . .. . . .. . . ._.-.. . . .. . ... ._-- . .. . . .
2,142,440 2,459,809 87 Titne Deposits ..~ . .. ... . ...- .-.- .. . . .-. .. .__ ... .. . . . ._- 1 :12 .093,009 128,855,800 118

I11Recelvables . .. .------. . . . .--. . . . . ... . . .---.-- . .. ._. . . Total 17epoaits .-._ .. . . ._--- . . . ... .._--- . ... . . ._ .-... .. 438,743,09!} 395, :309,009

Shoe>~
$ 298,790 $ 419,900 71 Borrowings at Fed . Reserve Bank_- . . U 149,000 .- ..

Saiea .--_ . . . . .. .--_- . .. . . . . .-.-_- . .... . .. . . ... .-_ . . ..... .-..

Stocks -_ .-- . .- . .--_--- . . . . . ..--_.- . .. . .. ._--.- .. . . . .. .-. .- .. 778,510 1,802 > GTO 63 ~inneapolis Federal Rescrvc Bank

12eceivnhles _--- . . .- .. ._- ._.. . . . . ._-- .- . .- . .. . .-. .~ . .. aU ;,490 1,199,98[] G7 mans to Member Hanks. . . . . ... ._. . . . ....._-_ . 3,R41,QD31 3,232,089 lly

Twin Cities . . ... . . ..-_--.-.- . .-.-_- .-_- . .._ . ..___. . .. . D 0 11

BANKING 14linn ., Wia, and IfRich, .. . ..._. . . .._-..- . ... .. 1,030,90[! 940,000 110

Member Hank Deposits
$4?5 " 244,000 $480,999 .000 743 lti . Dak, acid Mont. . ..--_-.-__. . .. . ._--_--- ... ... 1,409,909 1,481 .099 99

107In Cltiea Over 16,00D Pop, .--~-~~--------~-~~
422,a34,000 92 Soutl, Ilakota .-__ .-.. . ..- .---_- . . .. .-.---.. ... . . ..... 1,351,OQ0 81f .ODD

in Cities Under 15,000 AoP- . . . . . . . .- .---~~-- 387,978,000
94 Fed, Rca. Notes ili Circulation . . .-_--- .- . -17 .4 ;>A,84U 58,'.i_8,fla :i 8 :S

Michigan-15 Cos, . . ...--- . . . ... .. . .---.~.-~~-~~ 66,980 .09D 71,227,000
148,385,000 1u9,853,400 93 xUaily Averages .

Minnes~ . . . .----_-_- . .._ . .--._.. . . . ... ._-_-.. ... . .-. .
52,988 .000 59,319,090 89 =Latest Rnlwrted Data .

Montana .-__--- .-. . . . . .-_. .-. . . . . .-- . . . .. . ..._. .-----..



Index number of industrif3l production,
adjas[.nd Pnr seasonal ~" Rriatian . (1923-1925
uverl,~e=100 . )

ti~
� e+ ~~i97F4 ,4fa ,'130 ,9]f

Indexes of fstrt.[3ry emyluyment and Uay-

rrrlls, wiLl3o,7t adjustment fqr sexsnniel
~" ariation . (Sn!3-192 :1 aVerf3ge=100 .]

Ii,[lex of Dolled States FSuie :3u aY Lubnr
St~ilintica {la2G~~~~IUI]],

AGRICULTURAL AMID BUSINESS CONDITIDNS

Monthly safes in the nkx' :, ,r,x3~lcet in

Vew Ynrk : commercial paper' fate on

n- Lo f-month cranes . Acceptance rote nn
flfJ-day f3anket's' 1lrnept,rneen. I,ater;t figure :X
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May 29, ¬ 'i3 ¬

Summary of NatianaX Business Conditions
(Compiled May 23 by Federal Reserve Surd}

The output of manuFacturea and emplvy,3,ent at factories xhowed little change
fro,r3 March to April, and the output of mines, which ordinarily decreases at this
season, also remained unchanged. Wholesale prices continued to decline, and rr,oney
rates eased further .

PRbDUCTION AND E1VIfLOYIVFENT : lnd�strial production, as measured by
the Board's seasonally adjusted index which covers Goth �3auufactures and mints,
increased from 88 par cent of the 1423-25 average in March tr3 84 in April, com-
pared with 82 the low point reached last December . 5tee1 mill activity declined by
considerably more than the usual seasonal amount, while i� the autucnobilu industry
there was a larger than seasonal increase i� output, according to preliminary
reports. Lvnaumptivn of cotton by domestic mills co:3tinucd to increase, contrary
to the usual seasonal movement, while there was a decrease in unfilled orders for
cotton cloth, which was ol,ly partly seasocaal i,r nature ; consumption of wool, which
ordinarily declines in April, increased considerably ; at silk mills, activity declined .
There were large increases in the output of petroleum and anthrac'ste coal, while
production of hitu,�i�ous coal declined by about the usual seasonal amount .

The number of employees in factories at the midd¬a of April was about the
same as a month earlier, In car building shops and in establishments producing
machinery, en,ployn,ent decreased considerably, while i� the auto �,ahile and cemr-nt
industries there were seasonal increases, and in the- Fertiliser industry a larger than
seasc3�al i�crc"ase occurred . employment at textile mills declined by less than the
seasonal amount, reflecting chiefly a slight increase in employment at cotton mine:
and a small decrease in the clothing industry . At mills producing woolen a:3d silk
goads, declines in e,nploymeut were larger than usual, Factory payrolls deChned
somewhat in April.

The value of building contracts awarded, which 11uctuates widely from month
to ,i,c3nth, declined considerably in April, according to the F. W, Dodge {:orpvra-
tion, and decreases were rr".portcd in all the leading classes uF co:3struction . In the
first four ,na,3ths of the year, total awards decreased 26 per ce�t from the cvrre-
spa3,ding period of 1930, reflecting declines of 10 per cent for residen,ti :3l building,
1 7 per cent for public works and utilities, 25 per cent for educational building, 43
per cent {or factories, and 57 per cent for commercial buildings .

f]ISTRI$UTION: f" reil;ht carlvadings showed about the usual seasonal increase
in April . Department store sales increased 9 per cent from March, and the Board's
index, which ,nake"s allowance for the usual seasonal variations including changes
in the date of Easter, stood at 145 per cent of the 1923-1925 average, compared
with 97 per cent in March.

WHdLESALE fR1CE5: The general level of wholesale prices declined l .b per
cent further in April, according to the Bureau of Labor Statistics . In the {first half
of May, prices of many leading commodities were reduced f,3rther, a�d For the six-
week period as a whole there were lars;e declines lei the prices of CJYYU31, silk and
texiles, livestock and dairy products, cc,nent, petruleu,n products and non-ferrous
metals.

SANK CRE~I1' : Loans and inveatmcnts of repnrtmg mLIIlber banks in leading
cities declined by about $ ¬ SU,000,a00 between April I a� d the ,niddle of May,
reflecting suhslantial liquidation in loans on securit.ics and in all other mans, largely
commercial . `f his liquidation of loans was offset, i :3 part, by further large additions
to the banks' invcstn,e "ntx, which on May 13 were over $ I ,OQ0,000,400 larger than
at the begil�,ing of the year .

The volume of Reserve bank credit declined somewhat in the six weeks ending
on R7ay I b. Contrary to the usual seasonal tendency, there wFrs some further
increase in currency demand For the period reflecting chiefly hF3nking disturbances
in the Middle West . Gald imports cvntint,ed in ca�siderable volume and supplied the
member banks with sufCicieut funds tv meet the additional demand fur currency,
and also to reduce somewhat the ar,3at,nt of l~eaerve bank credit outstanding .

Money rates declined to �r"w law levels during May. Rates on bankers' accept-
ances, which had decliE,cd from 1 ~> per cent in the n,iddlr : of April tv - 1 t/p per teem
by the end of the month, were reduced to ?fig per cent by the 19th of May. Rates
on cotnmexcial paper declined from a range of 21/q-2 %2 pe".r ce,it to a range of
Z-2~ per cent . At the Reserve hanks, huyit3g rates vn bankers' acceptances were
reduced in April and the first half vF May, a33d in May discount rates were also
reduced, the rate at the Federal Reserve Bank of 1\ew York being lowered to ! %2
per cent .
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