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I3ISTRICT SUMMARY OF BUSINESS

The volume of business in the district during
April and the first part of May was smallex than the
volume in the corresponding periods last year. The
index of bank debits, adjusted to remove seasonal
variations, decreased two points between March and
April, reaching a new low level of 5$ in the latter
month. The index of country check clearings, also
adjusted to remove seasonal variations, decreased
one point between March and April, and in the
latter month stood at a new low level of 57.

$ank debits were 26 per cent smaller in April
than in the same month last year . Country check
clearings were 33 per cent smaller than in April last
year, and freight carloadings in the northwestern
district, excluding 1, c. 1 . shipments, were 37 per
cent smaller than a year ago. Declines in April as
compared with last year's totals also occurred in
electric power consumption, postal xeceipts, build-
ing permits and contracts, flour production and
shipments, linseed products shipments, copper and
ixvn ore output, grain maxketings, receipts of cattle
and calves, department store sales, country lumbex
sales, life insurance sales, securities sales and whole-
sale trade. Increases occurred in receipts of hogs
and sheep. Business failures in April were less
numerous than in the same month last year .

During the first fifteen business days of May,
country check clearings were 30 pex cent smallex
than in the corresponding period last year . In the
two weeks ending May 18, bank debits were 24 per
cent smaller than in the same two weeks last year,

DISTRICT SUMMARY ~F AGRICULTURE

Crops
It is too early in the season far acreage estimates

vn the spring sown crops, but private reports indi-
cate that the total acreage sawn to the eight prin-
cipal craps this year will probably be the largest
acreage ever recorded for our four states. Much of
the early sown grain is up and shows both goad
stand and color. Moisture and soil conditions were
excellent for planting and gerrninativn throughout
almost the entire territory,

Tha United States Department of Agriculture's
forecasts of winter wheat production in Minnesota,
Montana and South Dakota were increased mate-
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rially by favaxable weather during April. The May
E forecast far the three of our four states which
report on winter wheat was about 1 7 per cent higher
than that of April l . Far the entire United States,
the May 1 forecast was about 3 per cent smaller
than the April l forecast. The per cent of fall sown
acreage abandoned was heavy itz Montana, but in
Minnesota and South Dakota, was less than the
United States avexage,

Winter Wheat and Rye Forecasts, May 1
(U. S, Dept, of Agriculture---OQO's omitted}

Winter Wheat

pr.rves 5. Powxr .y
statisteciaa

May 2$, 1932

Acres Producaion
1932 1931 1932 1931

Minnesota

	

. . . .

	

149

	

152

	

2, 7 56

	

3, 1 92
Montana

	

. . . . .

	

527

	

412

	

7,642

	

4, l 20
South Dakota. .

	

27G

	

185

	

3,588

	

l,lb6
Three States . . .

	

952

	

749

	

13,986

	

8,47$

United States . .32,277 41,OQ9 440,781 787,465

Rye

e'f Iarvested .

Cattle

Following the trend established during the first
quaxtex of 1932, marketings of beef cattle and
calves at South St. Paul during April were substan-
tially less than in April last year . T"or the first four
months of 1932, cattle and calves marketed totaled
373,8$9 corxxpared with 432,452 in the same four
months last yeax .

The median prices for April computed in our
office for prime butcher steers and all butcher steers
as well as stockers and feeders, were a little higher
than at the beginning of the year . hxices have been
fixrxt or rising during the four month period exhibit-
ing the first strength since the middle of last sum-
rner. The median prices of butcher cows and calves

Acres Production
1932 1931x 1932 1931

Minnesota . . . . 31(1 365 4,650 5,475
Montana . , . . . 59 20 620 1 QU
North Dakota. . 888 819 8,$80 4,914
South Dakota . . 543 373 7,059 2,723
Four States . . . . 1,800 1,577 21,209 l 3,212

United States . . 3,282 3,143 39,#64 32,746
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were the same in April as in ]anuary. During the
same four months last year, contrary tv the cus-
tomary seasonal rise during this period, the median
prices were falling rapidly. The quality of the April
receipts continued below average, being lowest dur-
ing the last week of the month when a heavy pro-
portion of each day's receipts was trucked in . April
receipts by truck established an ail time record,
nearly 50 per cent of the total arriving by truck,
Demand for stockers and feeders continued strong

during April but diminished somewhat at the end
of the month. During the first two weeks of May,
demand slackened farther, largely as a result of
favorable weather for field work on the farm, Gut
partly because of slow development of pastures and
in some cases on account of inability to arrange sat-
isfactory financial arrangements . Country demand
for good feeders has continued strong for several
months and receipts have not contained enough
high grade animals tv satisfy it . Consequently a wide
spread developed between common feeders and the
better animals. This spread was narrowed somewhat
about the middle of May when interest in heavy
feeders was transferred tv stock calves . Nearly S 0
per cent of the feeder shipments from South St .
Paul during the week ending May i8 weighed 500
pounds ax less .

Hugs
Hog marketings at South St . Paul during April

were larger than itx April last year. Median hog
prices showed further declines during the month
and reached new low record levels . huring each of
the first three weeks of May new lnw record prices
were established .

United States Cold Storage Holdings
(In thousands of pounds}

~'ThnuNand caxcy .

Farm Income
"1'he estimated cash income of farmers ir: the dis-

trict from seven important items was 47 per cent
smaller in April than in the same month last year .
Decreases occurred in income from wheat, flax,
dairy products and hags . The income Pram rye was
larger in April than in the same month last year
and the income from potatoes was equal to that of
April last year, Prices of all important farm prod-
ucts in the Northwest, except barley and rye, were
lower in April than a year ago.

DISTRICT SL7MMARY OF' BANKING

May 28, 1932

Banking developments in the district were not
important during the five weeks ending May 18 .
Deposits of city banks increased moderately during
the three weeks ending May 1 1, Gut decreased sea-
svnaIly during the next week. City hank deposits
in the middle of May were at the lowest point of
the year, which is the customary condition, and is
usually followed by a sharp increase in deposits as
real estate tax payments are made . As compared
with last year, deposits of city member banks on
May 18 were 1 7 per cent lower,

Loans to customers by city member hanks de-
creased slightly during the five weeks exxding May
18, and other invested funds of these banks in-
creased slightly . Loans to customers were 1 1 per
cent lower than a year ago, whereas other invested
funds were practically equal to the total a year ago.
'these banks were borrowing a small amount from
the Federal Reserve Sank on May l fl, whereas a
year ago they were entirely out of debt to this bank.

Country member banks continued to increase their
borrowings from the Federal Reserve Sank during
the five weeks ending May 18, and vn that date,
their borrowings from this bank were $10,75G,000,
as compared with $3,$41,000 vn May 20 last year .
Borrowings by country banks from the Federal Re-
serve Sank were the largesC total since the fall of
1924. The increase in borrowings by country banks
during recent weeks was chiefly in the eastern half
of the district .

Country rraexnber hank deposits decreased slight-~
ly between the daily average for Marclx and the
daily average for April. This is a seasonal occur-
rence. I]epasits at country member banks were 17
per cent smaller in April than in the same month
last year,

Interest rates at Minneapolis declined in recent
weeks. The Minneapolis commercial banks de-
creased their lending rate on prime loans from
5-5 ~4 per cent on April 1 5 tv 4 ~-5 per cent vn
May 1 5 . 'hhe rate quoted by brokers vn commer-
cial paper was 3 rz per cent net to borrower on
April 30, as compared with 4 %4 per cent a month
earlier . The discount rate of the Federal Reserve
Sank remained unchanged at 3 %2 per cent. Ail of
these rates were practically the same as the rates
quoted a year ago.

RETAIL TRADE IN THE NINTH FEDERAL
RESERVE DISTRICT

The first census of distribsitivn taken in 1930
and tabulating retail sales in 1929, Furnishes im-
portant information as tv the volume of retail pur-
chases in the district. The question is commonly
asked as to the volume of retail trade in the district
and the volume of various lines of trade. The an-
swer to the first question, teased an the census of
distribution, is that net retail sa]es in 1929 were
$2,U99,f340,000. This was $393.1 G of retail pur-

May t
5-year A~craK~ N]dy I, 1931 L1~9ay 1, 3z?32

BCeF . , . , . . . . 62, 721 5 3.150 41,192
Pork . . . . . . . .84b,734 867,524 796,862
Lard . . . . . . . . 131,6x9 95,693 1 10,724
Lamb & Mutton 2 .7$8 2,529 1,039
Butter . . . . . . . 10,91 b 17,195 10, 350
Poultry . . . . . . 62,071 45,920 56,586
Eggsa~ , . . . , . . 6,$28 7,777 5,322
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chases for each one of the 5,34{),897 people in the
district . These sales were divided among 65,989
stores, and the average sales per store were $31,-
821 .

The volume of sales per capita in 1929 and the
volume of sales per store were not greatly different
in this district from the volume in the whole United
States . The 1929 sales per capita in the United
States were $407 .53, and the sales per store in the
United States were $32,297.

The $2,099,840,000 of sales in the district in
1929 were sub-divided by the census bureau into
their more important grand divisions. The largest
single class of retail trade was the automobile group,
including original pesrchases of automobiles and pur-
chases v£ accessories, gasoline, ail, repairs, storage
and service. This group of sales totaled $465, 700,-
000. The next group in importance was the food
group, totaling $375,240,000, Third in importance
was the miscellaneous group, including radio, hard-
ware, drug, jewelry, book and second-hand stores.
The total sales in this group of stores were $363,-
550,000. The fourth group was the general mer-
chandise stores, whose sales totaled $321,150,000 .

The importance of the various groups of stores
varied between the larger cities and the smaller
towns and rural districts. The census gives separate
&gures for the cities over 10,000 population, and
it is, therefore, possible to sub-divide the retail
trade between the cities and the rural sections. The
population of cities ever 10,000 in the district was
1,477,921 people, ar 28 per cent of the total popu~
lotion of the district. The smaller towns and rural
areas had 3,862,976 people, or 72 per cent of the
total population, In spite of the fact that the cities
had less than one-third of the population, the city
stores in several merchandise groups had mare than
one-half of the sales in the district for those groups.
'This was the case in food, general merchandise,
apparel, shoes, furniture and restaurants. A part of
the explanation of the preponderance of city sales
in same of these items can be found in the fact that
the cities are natural trading centers far the rural
areas surrounding the cities . However, it is also un-
doubtedly true that in such items as food, the people
of the cities are mare dependent vn their retail
stores than are the people of the rural areas. The
following table shows the population, number of
stores and retail sales in the various classes of trade
in the Ninth District and also the same infnxnnatinn
sttb-divided by cities over i 0,000 population and
other parts of the district,

RETAIL TRADE IN THE NINTH FEDERAL
RESERVE DI5TRICT IN 1929
[Sales in thousands of dollars}

Towns under
Cities aver

	

10,000
Ninth

	

1 {},ODD

	

Population
bistrict

	

Population

	

and Rural
Populati~n . . . . . . . . . . . 5,34D,$97

	

1,477,92 f

	

3,862,976
Total-Stares

	

. , . . , , .

	

65,989

	

2D,567

	

45,422
Sales

	

. . . . . . . . , 2,D99,$4D

	

926,218

	

1 ,1 73,622

227

~`3ncluded in Food Group Tvt.al .
"Included in Automotive Group Total.

'~~''FIncluded in Apparel Group Total.
~x~`~Included in All Uther Stores Total.

"f'he stores varied greatly in sire according to the
kind of merchandise sold. The average of sales per
store fox all groups was $31,821, The largest stores
were the general merchandise stores, whose average
sales were $113.923 . The smallest stores were the
garages and automobile repair shops, whose average
sales were $10,163. The following table shows the
average sales per stare in the various classes of
trade.

Fond Grvup-
Stores . . . . . . . . . . . . 15,02{1 6,558 8,452
Sales . . . . . . . . . . . . . 375,24D 198,2$4 1 76,956

Grocery, Meat and Com-
binati~n 5tares~-
Stvres . . . . . . . . , . , , 11,3)94 5,310 5,784
Sales . . . . . . . . . . . . . 317,150 172,SD7 144,343

Country General 5tores-
Stnrea . . . . . . . . . . . . 5,160 0 5, 160
Sales . .

Merchandise.
. . . . . 355,390 D 155,390

General Group-
Stores . . . . . . . . . . . . 2,819 662 2,157
Sales . . . . . . . . . . . . . 321,150 197,25D 123,900

!/citamoti~a Graup-
Stores . . . . , . . . . . . . 12,937 3,4 .33 4,504
Sales . . . . . . . . . . . , . 465,TDD 192,65D 273,DSa

Motor Vehicle Salea Es-
tahl'sshmcnts'~s'
Stores . . . . . . . . . . , , 3,41D 637 2,773
Sales . . . , . . , . , . . . 301,930 128,61D 173,3x0

Filling 5tatinn9~'~`----
5tores . . . , , . , . , , , . 5,197 1,4DD 3,797
Sales , , . . , . . . 1D7,DSD 37,62D 69,460

Garages-Repairs, Gaa,
C7il and Starage~`~----
Stvxes . . . . . . . . . . . . 3,D75 738 2,337
Sales . . . . . . . 31,250 10,300 20,950

Accessories ar~d dthcr
Autvmative~`~-
Stvres . . . . . . . . . . . . 1,254 577 577
Sales . . . . . . . . 25,04D 16,07D 8,97D

Apparel Group--Stares . 4,513 2,307 2,406
Sales . . . . . . , 129.830 93,480 36,35D
Shoe Stores-lVlen's,
Women's and Chil-
dren's~~~-
Stores . . . . . . . . . . . . 1,142 435 7D7
Sales . . 21,96D 15,380 6,58D

Furniture and Household
Group (except radio
stares}-
5tores . . . . . . . . . . . . 1,$85 620 1,265
Sales . . . . . . . . . 64,900 37,990 26,910

Restaurants and Gating
Places--
Stnrcs . . . . . . . , . . , , 5,166 1,725 3,441
Sales . . . . . , 71,DD0 4D,790 3x,210

1.,umbcr and Building
Group (except hard-
ware stores}-
Stares . . . . . . . . . . . . 4,D33 948 3,D85
Sales . . . f42,72D

Illl C7thcr Stares . (includes
47,860 94,860

also radio, hardware,
drugs, jewelry, Gook and
second-hand stores}-
5tares . . . . . . . . . . . . 14,444 4,514 9,930
Sales . . . . . . 363,550 163,510 20D,04D
Drug 5tores~~*~---
5tores . . . . . . . . . . . . 2,2$b 763 1,523
Sales , . . . . . , , , . . , , 55,620 26,370 29,250
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AVERAGE SIZE QF RETAIL STORES IN THE
NINTH FEDERAL RESERVE DISTRICT

(Average Sales Pex Store in 1929}

~1'otal All Groups . . . . . . . . . . . . . . . . . . . $ 31,821
Food Group . . . . . . . . . . . . . . . . . . . . . . 24.983

Grocery, Meat and Combination Stores

	

2$.5$8
Country General Stvxes . . . . . . . . . . . . . .

	

30,114
General Merchandise Group . . . . . . . . . . 113,923
Automotive Group . . . . .

	

. . . . . . . . . .

	

35,99$
Motor Vehicle Sales Establishments . . .

	

88,542
Filling Stations . . . . . . . . . . . . . - . - . .

	

2d,6U4
Garages

	

Repairs, Gas, C+il and Stge . .

	

1$,163
Accessories and Gther Automotive . . .

	

19,96$
Apparel Group . . . . . . . . . . . . . . . . . .

	

28,768
Shoe Stores-----Meris, Womens and

Childrexis

	

.

	

.

	

.

	

.

	

.

	

.

	

.

	

.

	

.

	

.

	

-

	

.

	

.

	

-

	

.

	

.

	

.

	

.

	

19,229
Furniture and Household Group . . . . . . .

	

34,43(1
(except radio stores}

Restaurants and Eating Places . . . . . . . . .

	

1 3,744
Lumber and Building Group . . . . . . . . . .

	

35,388
(except hardware stares)

All other Stores . . . . . . . . . . . . . . . . . . .

	

25,1 70
(includes also xadio, hardware, dxugs,
jewelry, book, and second-hand stores}
Drug stores . . . . . . . . . . . . . . . . . - - . .

	

24,331

Comments vnl Composition of Data

The retail trade statisticR quoted above shauid
oat be construed to represent the total expenditures
of the people of the Ninth Federal Reserve District .
The figures do not include such important items as
taxes, interest, insuxance, professional and personal
service payments, such as doctors' bills, or such
miner items as transportation expenses, yr news-
paper subscriptions, etc. The frguxes also do not
include mail order purchases from outside the dis-
trict . The following paragraphs are quoted from the
introductory statement of the census of distri-
bution far 193U to indicate the method v¬ collection
of the data and its tabulation and interpretation .

"Retail distribution is the process of
purveying goods tv ultimate consumers
for consumption ox utilization, together
with services incidental to the sale of
goods, The function of the retailer is pri-
marily to anticipate the wants of the con-
sumer and to make available, at the right
time and at a convenient place, a reason-
able selection of goads capable of satis-
fying those wants, The distinguishing
characteristic of a retailer is that the busi-
ness is done in a retail manner, the place
of business in most cases being a xetail
stare.

"Restaurants axe included in the re-
tail field, for their sales are to the general
public for consumption. Stores selling
feed and other supplies tv farmers, and
hardware stores selling tv the general
public as well as to builders, since their
business is conducted in a retail manner,

have been classified as retailers in this
r.ensus. Concerns doing both a retail and
a wholesale business have been classified
as xetaiiers if the major portion of theix
business consists of sales tv consumers
rather than to other dealers yr industries .
Dealers specializing in goods for indus-
trial utilization, such as industrial supplies
and equipment, hotel supplies, and the
like, are included in the Wholesale Cen-
sus."

`

	

. . The census does not include
wholly service businesses, such as laun-
dries, dry cleaners, barber shops, and the
like, nor does it include the professions,
such as medicine and law, nor does it in-
clude public utilities, such as water, gas,
and electricity . Some semi-service busi-
xresses, such as garages, sell a substantial
amount of merchandise in addition tv
service, and are included . The service in-
come is included with the sale of mer-
chandise in such cases but is shown sep-
arate~y in the later analyses .

"$akeries, planing nrxills, power laun-
dries, and cleaning and dyeing establish-
ments for many years have been included
in the censrts of manufactures, and there-
fore they were not repaxted by the enu-
merators as part of the census of distribu-
tion . Bakery goods stares shown in the
retail reports are those which do not
manufacture on the xetail premises. Lum-
ber yards which manufacture their own
lumber and rnillwaxk are likewise exclud-
ed, as are hotel dining rooms.

"How Stores are Classified"

May 28, 1932

"Some stores report that they sell a
certain pxoportivn, but less than half of
their Bonds to other xetailexs. Such 'whole-
sale' sales are not excluded taut are shown
separately in a later tabulation . The vol-
ume of sales at retail made by wholesale
establishments is shown in the wholesale
census. This is an important consideration
in some kinds of business such as hardware
stores, where a store that is popularly
known as a retail store actually may be
doing more than one-half of its business
aY wholesale and therefore does not ap-
pear at all in the retail census,

"The sales of same stores, particularly
in the rural districts, include some vpexa-
tivns as assemblers o£ faxm products .
These figures will also be shown separate-
ly in the final analyses .

"Sales of milk by milk dealers are
known to be incomplete due tv the ob-
vious diffeculty in the field canvass of iv-
cating many producers who deliver di-
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rectly tv consurrxers. This situation is being
remedied by further direct investigations
which will he reflected in the final reports.
Milk dealers are included in the food
group column in this report,"

The figures are preliminary and contain some
minor machine errors in tabulation, sv that in some
cases the figures for the various groups do not en-
tirely balance with state totals . There were also a

RETAIL 'TRADE IN THE NINTH FEDERAL RESERVE
State Subtotals

(Sales in thousands of dollars}

few cases where the number of stores vF a certain
class in a city was too Few to permit of the figures
for those stores in that city being published by the
census bureau without revealing the activities of
particular stares . In such cases, the totals in the
tables above would show too large a volume of
sales in the small towns and rural areas and too
small a volume of sales in the larger cities . These
cases were few and not of sufficient importance to
distort the data materially.

~`Incl~xded in hood Group Totel.

	

~`~`~`Included in ApparcI Group Total.
~~lncluded in Automotive Group Total,

	

~~`a~`Included in AlI Ot]1er 5torea Total,

DISTRICT

Michigan
(1 S Counties] Minnesota Montana

North
Dakota

South
Dakota (26

Wiecon~in
Counties}

Population . . . , . . . , , . . . . . . . . . . . . . . , 318,67b 2,563,953 537,606 680,845 692,849 546,968
Total--Stores . . . _ . . . . . , . . . . . . . , . , , 3,597 31,027 6,996 8,131 8,990 7,248

Sales . . . . . . . . . . . . . . . . . . , . . . 107,4b0 1,071,790 240,080 232,810 262,150 185,550
Fo~d Group-Stoxes . . . . . . . , , , , , , . , , 1, 15 7 7, 88D 1,528 1,336 1,444 1,675

Sales . . . . . . . . , . . . , . . . 25,970 202,380 45,300 31,170 34,700 35,720
Grocery, Meat and Combination Stvresx

Stores . . . . . . . . . . . . . . . . . . . . . . . . 740 5,956 1,205 1,004 1,076 i,l i3
Sales . . . . . . . . . . . . . . . . . . . . . . . . . 22,370 167,120 40,810 27,030 29,854 29,970

Country General Stores-Stares . . . . . . . . 252 1,981 612 941 785 589
Sales, . , . , . . . . 9,800 57,230 20,150 27,314 22,660 18,240

General Merchandise C~roup~---Stores . . . 222 1,261 287 341 443 265
Sales . . . . 18,150 191,910 30,b60 2b,93D 32,480 21,020

Automotive Groug~Stores . . . . . . . . , . , b3D 5,943 1,33r 1,588 2,012 1,433
Sales . . . . . . . . . . 24,270 216,470 56,210 57,160 68,940 42,650

Mortar Vehicle Sales Establishments~"~-~-
Stares . . . . . . . . . . . . . . . . . . . . . . . . T b6 1 *463 360 502 568 351
Sales . . . . . . . . . . . . . . . . . . . . . . 17,920 136.384 38,470 39,980 40,980 28,200

Filling Stativns'~~` Stores . . . . , , . . , . . 282 2,5 ] 1 454 528 779 b43
Sales . . . . . . . . . . . . 4,490 53,050 l 0,230 11,010 18,890 9,410

Garages-Repairs, Gas, Oil and Stvrage~`~
Stores . . , . . . . . . . . . . . . . . . . . . . . . 126 1,278 410 450 503 308
Sales . . . . . . . . . . . . , . . . . . . . . . . . 1,280 12,930 5,D2a 3,970 5,210 2,840

Accessories and Qther Autvmative~`~
Stares . . . . . , . . . . . . . . , . . . . . . . . . 5 7 689 107 108 lb2 131
Sales . ., ., . . . . . . . . . . . . . . . . . . 560 14.100 2,480 2,200 3,86D 1,840

Apparel Group-Stoxes . . . . . . , . . . . . . . 261 2, 319 450 427 553 503
Sales . . . . . . . . . . . . . . . 5,250 78,440 13,580 9,354 12,110 11,1D0

Shoe Stores-Men's, Womeris, and
Children's~~`~`~tores . . . . . . . . . . . 45 634 b8 117 143 135

Sales . . . . . . . . . . . . 66D 13,560 2,2b0 1,330 2,060 2,090
Furniture and Household Group [except

radio stores}---,,stores . . . . . . . . . . . . . . $2 9D0 199 21(1 244 200
Sales, ., ., . . ., . . ., . . 2,760 37,150 6,$00 6,24D 6,720 5,230

Restaurants and Eating Places tares . . . 236 2,278 585 619 549 799
Sales . . . . 2,330 35,3x4 9,940 7,860 8,640 5,930

l.,um6er and Building Group {except hard-
ware stores]-Stores . . . , . . . . , . . , . , . 144 1,769 390 652 b5b 422

Sales . . . . . . , . . . . . . , . . 5,580 63,930 15,780 20,390 22,460 14,5$4
All Other Stores { Includes also radio, hard-

ware, drugs, jewelry, book, and second-
hand stores)--Stares . . . . . . . . . . . . . . 595 6,696 l,fi14 2,D17 2,154 1,3b8

Sales . . . , . . . . . � � . , 12,7[10 179,750 41,b60 46,400 53,440 29,600
Drug 5tares~`~~`~---Stares . . . , . . . . . . , 93 1,078 271 282 359 203

Sales . . . . . . . . . . . 2,200 27,794 7,050 6,13D 8,050 4,400
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CaMPARATIVE STATISTICS OF BllSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

GENERAL BUSINESS

Dehitx to individual Accvnnts'

All Reporting Cities . .. .--, . .__ ..- .--_ ...~..-_- ..
bdiuneanvlia ._ ...,_ . ... . ...,.,~......._. ..._.,...,_ ._
St. Paul ~--_-_ . .... . . . .-... .. . . .~_- . . .. .... . . .. .... .~ . ..
Bnuth St, Paul_. . ._ ... . .. . .... . ... . .~. . . ... ... . .-.- .-
Great Lakes Ports-_.-~.__., .,...., ._. .... . .. . ..
Bees and Pvrk, S, E,_---...-_. . ... .... . .-- . ._- . .. . . .
Beef and Pvrk, S. W .-__- ._. .- ..,__,_ ._._. . .~.,..
Dairy and Mixed Farming. . ...... . . ...... .__.
Wheat and I1Slxed Farming..... . ....._ . . ._..
Wheat and Range �. ., . . . ._-_- . . .__.- ._ ..._.._._.~
Mip{ng and Lumber. ._. ...� _,. . .-_.,__.._ . . .. ...

Eiectrie Power Conanntpttan (IC.FV,H .y','
Minn . . No. Bak, and So. Dak.-.-_ . . ...... .
Montana _.. . . ...... . . ._...__ . . ... . .-__..- .. ._-...».... ...

Country Check Clearir=gs'
Total .. . ...-... . ...,.._._... . ._ .._ ._ . . . ... . ._ ._. .... . .... ..
Minnesota . ..-,.

	

. ._._ . . . . .._ .. . .__.. . . . .. ...
Montana . ._»-_ . .__ ._- .___, .- . .,.. ... . ..._.. . ...__ ..
North and South Dakota . . . .._ . . . .._. ._ .. . �
Michigan and Wiscansiu .-.,-- ._ .... ., . . . ......

Postal Receipts
Six Cftie9 _~-__- ._ ..-_.--_-~. ._,__. . .. . . . .. ... ._ . .-
Minneapvlia _ .,._- .___. ._ ._,-, . . . . .,W.. . . ...... . .__
st. Panl ._-__,__.
Iluluth ._-_. ... . ._ . ... . . ..... . . .. .- ... .. . . .~ . ...._ . . .. . ..
Three Uther Cities--_----..___ .-_._. . ._~ .__ ._

Freilrht CarlvadinAa-N . ~V. District
Tvtxl--Excluding L.C.L. ~ .. . . ..._.._ .. . ..
Grains and Grain Products. . .. . .,_.-.,. . . ._..
Livestock ... . ._ ...._ ._.. . .. . .... ... ..._.. . .... ... ._ ...
Coa3 . . .. . . ...... . ._ .._ ._ ..._.- ...-.__. ...._... .~
Cake .... . . .. ... ........ ... . ._. . .. ._.._._. ._ . . ...»» . .. . ..
Forest Prodaats _ . .._ .. . .._ ... . ... ...-_ ..__-_.. ...

Miecellaneoua ... . . . . . .._ .. . . ._ ... . . .._.., ,... . . .. ._
Merehandlae--L .C .L. . ...~ . ._._ ...~ .-_-_

$n3Idinlt Permits
Nnmhvr-18 Citlee . . .. . .._.-._ .-_ ._. . .~. . .. ._
Yalue-18 Cities » .- ._ . . ._.-_. . . ....... .~.,... . .._.
Minneal?vlis .... . ..- ...~ . .- ... . .~-.-- .-__.._ .. ._
St. Paul .-_. . . . .. ..._ . . . .._ . .. . ...- ... . .-._. . . ...... . .._ . ..
Duluth-Superior .. .._. . . . ._.- . ._- .-._~.-_ .._ ._
4 Wheat Belt Cities. . . . ._. ... .... . ... . ....... . ... ...
8 Mixed Farming Citfea~ ._... . ....... . ... .-.
4 Mining LSties .._ ._-_ ._- . ... . .,_,__- .____...._ . ._..

Building Centracta (F, W. Dodge Corp.)
Total .. . . ... ... . .... .. . . ..___. . .... . . . . ... . .. ._..... ._._..
Commerdal ....~.. ._ . .. . .... ._ . ._. ._ ._~._...
Factories __ .. ... . ._ .._ . . . . ... . ._ . ... ._ . ...... . . . .....
Educational .......... . ... . .. .... . .» . ..._._ ..~... . . .-
Hvspltale, etc . . .___ ._. . .... . .. .w .. ... .,...,__._..
Public ., .~_-_. ... . . ...- . .. . . ... . . . . .... ...w.. .- ..- ...
Reiig9oue and IKemorial . .-_ . ._-_.,_ .-_-__. . ._. ._.
$nclal and ReCreativnal ._.. .~..... ...-... . . .. . ..
Residential . .._.~ ._ ..~ . . ..~_.._ .. . ..._.. . �._..� . .._.
Public Works and Utilities.._- ._ . ..._._ .,. ...

Real Estate Act[rity in Hennepia and
Ramaey Counties
Warranty Reeds Recorded. .-._.. . . .. . ... . .. . ..
LISvrtgngee Recorded . . .... . ..- .... ... . ...W. . . .. ._.

hiannlscturing sod Mining
iTlnur Production at Mple ., SL. Paul,
and Duluth-Superior [Bhle,] . . ._.. . . .. .-.

Flour Shipments at Mpls, (Sbis .y . ._ .. .._
Linseed Product Shipments [Lhe .} . .. .-_
Carper Dutput (5 Firmly [Lhs .] ... . . .. . . .
l,~on Ure ti1,il,meiits [Tong),---_-- .----_---

Businerda Failures
Nnmher .-_-._._-__-_-~� ,___ ._. ... .
Ltabllltier .- ..._-~T_ ._

	

,_

AGRICULTURAL AND BUSINE55 CONDITIGNS

	

May 28, 1932

1'cr f'ent 1'rw Cent

n{,r . ''2

e7pril '32
of

nl,r. '31 1t,r- '.11

AGRICULTURE

lrarmers' Cash Income 11Pr- :~L

nprif
~r

,Ahr. '31 ,'Ipx' .

'32

'31
$ "1 Totst of 7 Items.. . .. . . .. . . . .. .. ._,.,._ . ... ... . . . . .... $ kC,,711,0I1i1 $ 28, :3$G,[IiIU u8

1F1,171,1IUU 13,75U,nUV "t $read Wheat . . . . .. . ... . .. . ....__ 837,UUU 9,2U4,UUU 2G
4,474,f}p0 5,485,Unf1 k2 Durum Wheat ..._. . ... . .. ._ ..__-_ ._.., . .,~._ . .. ._. 284,OnU I,526,U4I} 7'3

r,28,r1I1li !1`?8,I1Un ;; r Rye . . .. . . ..~.. . . ._ ... . ..- . .._ ._ . ... ._. . .. . .... . . .. ...._ . . . .. trrR,nnu s!s,nno 171

i,5s2,ncsn 2,r~1s,2nn i;!s Flax .... . . . ._. ._ .___.. . .. . ... . ... . . ... ...______. . ..Y . ._ Y38,UUR i388,U[i[1 4[1

BGI,i[10 1,IOH,GOU 7s Patatcea .. . ... . .. . ... . .. . .._..__. ...- . .._... .~ . ... . . . . ... 1,1 .,4,ova i,I64,ono inn
888,UOn 1,42S1,9U[I fit

Dairy Products ._~,_.~., . ... .- .._ ._ . .. B,iIrF,UnU I3,:117,n00 63
S,G47,211n '2,,x[!5,4{10 R2 Bogs ._.. . . . .. . ... . .. .__. ._. . . ._. .... . ._... . . ._ ._. . . . . .. 3,i8l,pPn G,936,UOU ua

1,139,0{Y[! 1, :,i0,4D0 . :3 Grain Marketinge at )Viinneapoiis sod
Duluth-Superior [$aa.y

6~J1,20n 4!xl,lil[l 7n Bread Wheat .. ._~.-.-.. ._.... . . ... .~ .. . . . . . .~ . . .. l,i}nb,iH}rl 4,EiU2,i![, U Y'?7,31 :~,0!In ],834,!},1[! 7 :
Durum Wheat .. ._ . ._..-.- . .. .... . � ._,_ . .. . .., .r_ :39 ~,OUn 2,U85,U[711 i9
RFe .. .. . . ._. ... . . .. . .._.~_-._ . ..~. . .. .. .. . .-_ . ..- .. ~. ~'>s9,DG11 iss,nrn} 131

4,424,n{YIl 4,743,Onfr !13 Flax . ._._--__ ... . .. . . ., . .. ._...._ ._ . .... . ., ....__-___- . .. . . . 17fi .00V 37G,n00 47
2,22n,[lI]fi 2,i!}~,,[1[111 ;!} Grain Stocks at End of Mnath at 1S4in-

neapolis and 13uluth-Superior (Bus.]
Wheat . . .. . .... . . ..-____. . ._. .. . . . ....__-._.. . .. . . ... 44,x19=,8G :i .1,}10!!, :1:1 i 61

~ 1,88i,3I]t} $ 2,!31fS,4,li! fi ; Corn .... . ... . ... . .. . ._ . .- . . .._.. . . ...__.. ..._ . . . .._ . . ._-_ 133,415 1,449,94 :, IU
r2i,3U11 ],1114,3U,1 ~ : Onts _. ...._..~.. .... . .. ._. . ._. .~.. ._. . ..., .. ...-. . .Y 4,iI}8,7~ifi S,5f11,148 84
292,7n0 976,9rVU G~ Barley _ . .._.. . . .. . ..._. . . ._. ._. ._... ._ ... . ... . .-_ ..._ .. . .. 1,G4i,S]Rl 3,. ~S,a4si 45

Rse . . .. . . .7. . . . .. ..~ .» .- .. . ._ . ... ._. . . . .~...__- . .__- . ... . . 5,872,429 6,318,88a 7,)
. 4i8,8UU 611,0iYU GS1 Fiax ._... ._. . ... . .. .-� ._--__.... . . . .. ... . . ._ ._ . . ._ . .. ._ . ._ 684,1 :!3 966,188 71

Livestock Receiphs at So. Bt. Paul
HG.i,04n l,fx3t~,840 H4 [Head)

46U?5U S:iU,lBU 8 "1 Cattie . . ......-_ .._-._ . �_. .,.__,__-_--. 44,859 61,259 7 :i

2F2,"~7fP 342,1 .0 83
Calves .- .___ .. .. ... . . .._._. . .... . 4s,v4v .ii,27u 8 .1

48,62,1 :~7,112[l 8+i Ffofis .... ._. .... .--_.__. ._..... . . . .. .__ . . . ._- . .- . . ... . .. . . . 2U7,4U4 I99,4UU lU "1

s,GUO ss,4~o s5 S1leCp . . . ... ..-.~_. ._..- ...... . . .......~_.... ..-__ ...- . . ._ `?6,7s3 24,314 l .ln
Median Cash Grain Prices (Bus,]
Wheat--Na. 1 Dark Northern ..- .. . ... . . ._. go .73~Is $n-T} ki S}2

iG3,i1G1 268,LJ1 GS Durum-No . 2 Amber.,-_. ... . . ..___-_ . ...~ . . -il!G . -;a~ 98
2G,563 37,1 :,0 72 Corn--No. S Yellow__-_ . .-_-__-_- .. ... . . ._ . ... . .~,_ .37',~ .boys G9
1F,6{13 24,'?!I i 68 bats--No. $ White-__- .-.~.., . . .. ...___... . .._ .25'4 .28 !!l
iI,Gb2 18,9Su fi3 Barley-No . 8 . ... .- . . ...... . . .-_-.... . . . ... . . . . . ._ . .. .. . .b(1 .42 11!1
1,836 4,3G!} 92 Rye-No . 2 . .. . ... ._ .»W_. . ._.... . ..- .._. . .~.. . ..... .46',S, .341, 131

] R,Sil :36,8ia 6n Flax---Nv. 1 _.. ._...._ ... ... ._-._._ ._ . ..-__.. . . 1 .36 1 .6G3F4 S6
` .974 8,6131 34 Median Livestock Prices [Cwt]
84,OG2 128,388 G6 IIutcher Cows . .-.-.. . . ... .... . .. ....~ ,.-, ..._._... . $3,~;i! $S .Un .n
8!},147 1.20,6 ~ 1 "4 Butcher $tears .. ... . ._..._ .. . .~, ._~_.,. ._._� b .7b G .76 8v

Prime Butcher Steers. . . .. . .... . . . . . ..- ..- ._-_.._ G .i6 tS .UO 84
1,67 :3 2,llri i4 Feeder Steers . ... ... . . . .. ..-. . . . . .... . .. . . ..�.~._.. . "1 .aO 6 .00 67

$ i,G4 :,,3[111 ¢. 3,7il,Rnn 4~1 Vesi Cxtvea . ._--. ... . .,- . ... . . ._... . .. . .__- .-__.. ... . . :i .Ufl h- i0 i7
380,600 I,i117,9UU 2': Hogs . ... . . ...... ..._.. .... . ... ._ . . .. .-... .~ .-. . . .. ._._._ . 3 .5u 6 .911 51
f44,200 l,'_>24,7U0 SG flesvq Raga __ . .. . . .._. ._._.. . . . .- ... . .. ._~. . a .OU G . :~U 9G
80,4 0 [1 111 ..;UI} 72 Lamha ..- . ... . ....., .- .. . ... . .. . ... ._ . . ...-_ . ... . ... . ...... ._ 6,$ :i 8 .16 c1
ti6,3U11 21ii,4UU 2.S Ewes . ._-~ ._. ._.~... . . . .. ._.. . .- . . ..._ ...... . ._.__ ... . 2 .UU 3 . :111 .i r

393,3U[1 340,100 t l{. `Vholeaale Prodace Prlcea
41,600 G1,ZD0 6R Butter (Lh,] . . ... . .. . . ..__ . . . .__. . . . . . ..--_~,_ . $iL1Grcj $fi.l'G G3

Mlik [Cwt .] .. . . .._ ..- . . . ._. . . . . . ... . . . . .... .. . . . 1 .R5 i . ~Il 7a

$ 7,294,3~U[l $ 19,n4F3,8UU 52
Hens [Lh .] __--_-- .,_ ..-... ._._. . . . . . ._.. ..._ ...... . . .12~/y ,18 fig

?bn,8lHl (3!38,700 36
Eggs loos .) ... .....-. .... . .- .-... . .- .... . .. . . .._._ . [! 9 r/t .13 SC, fi 1

3k,SUU 3iZ,5nn 1{i
Potataos (Bu,y _-__ . ..._ . . ._ ._ . ,75 i .US c 1

l ;4,40D 1,3G9,6U0 1 . ; TltAns

3iI,I1nU 12,300 244 Department Stores

8 :3,500 402,21}0 47
Sales . ... . ..~... ..----_--.- . . .. .».w. . . .._ ...~ $ 2,fifi9,4!li} $ 8,462,234 77

i1fi,7UU 144,9,1(1 81
Merchandise Stveke .. ._.. ... . . .. .... . .~~ . ...., .5,J19,U3[3 6,9'.~.{3, "SLfI 85

;'!},nna lG3,r~nn is Recef~abler ___.,. ....� .._... . . . . ...._ . . ... . . . . ._. . . . . . . 3,U3!1,!y4!1 3,GGU,98U 83

187, f][1 2,I1Fil,f Iill 3H instalment Receivahles . . ... ._ . . ..-. . .. . .__ GiG,n4o 737,380 . .

6,G84,9fi0 8,878,G[li} G9 Furniture Blares
Total Bales .--_._ .-. .___ ._ ..- _ _ . ... . ...~..- $ 131,970 $ 141,850 as
Instalment Sales .,~ ._-_.. . .._--., . .,_,,..__ .,__ SIG,120 iafl,6Ul1 !}8

7n4 7,125 fib
Merchaadlae Stocks .- .-... . . ._ ._--_. . ...._, . ...... . 744,'7nU 817,USU 91

878 l,+lk8 G2
Instalment Receivahles . . . .._ .. . . ... ... . . . .. .._, 84R, ; :iI1 8U5,ib0 105

Country Lumber Yards
Sales (Bd. Ft .)__..._. . ..., . .~~_. ......... . . ..~ 4,1'~4,nnn 7,767,n0{} 53
Lumber Stocks [Bd. Ft.}_...__. �- ._,_, . ..._._ tsy,,r~r~,IlUn so,sls,Dan z;s

fi8I,U98 774,82$ H8
Total Salsa __. . . ._ . ..- . . ._-_ . ..-_-_ ._ ._,.. ... . ..._.. $ 71[1,2Un $, k,21.1,4nU 53

645,240 748,356 8G Receivahles .. ._ . ... . ..__ . . .... .. . . ... ... . ._Y . . .~... 2, :113,701} 3,31a,81}U ifi
12,G1}7,Gi :, '34,936, :i!1G fil

Life Insurance Sales
11,978,8Un 2 :~,2f3f~,900 "1'i Four States .. ... .__ . .. . . . .,�.~. . ._ ... . ...,_, . ...,_-_. $ 16,01 :1,On0 $ 2k,724,1}UU 74

44,073 1~~b,J?1 2b Minnesota . ...- . . . . . ... . .. . .... ..._.. .._ . .. . .._ .. . .__ 12, :368,nOlp IK,99b,frn0 S9
hlentana _~ ._ ... . . . . .--. . .. . . . ..- .. . ...,_ k,4fiG,VUU 2,IlUi,000 76

65 J9 6G North Dakota ... ._---~, 1,Vfi0,UUU 1,fifiS,OUD SI
$ 1,045,fi12 $ 1,9G6,07G b3 South Dakota ,_. i,k21,ni7U 2,Gfi2,0an 83



Investenent Dealers

Number of Business 1Jaya :
1~'LiririC90tA . . ._ . . . .. . . . .. . . .__-_-_ ...

.Allother States in Dist

Atichirfan
Eseanaba [1 Hank) . . . . . . ..._

.Hancock.

	

.. . .. . .-
.Houszhtan[1 Hank) . . . . . .._ .

.Iranhfaulltain - ._,_ .,_. . .. . �..
.1ronRiver,Csspian,StamhMarnuette

.-_--_---__ ._,_. .,.,_._
.,Menomlnee._

	

.� ...,__

.__saultSte. Mare~._, ..._ . ....
§Iinnraota

Albert Lea .. .. . ... . ...__-__-_ .._._ .Auxtin[1 Bask) ...-_-~. . .
._Bemidii{2 Lixnkal ... ._--_

.--Ch,iakn___-__-- . . ... ... .,..__~.. .
.Chi¢hvim. . .._ ._ .... ... . ....___.

.Cloquet-_-__.. . ._ . ... . .. . . ..
.___-_-Crookst<1n._ -,._... .... ._--

.---__-DetroitLnkes ...._ .. . ..____-

.Auluth�-~....- .. ....._ ..........

._Ely..

	

.~.._

.h'llribault(1 Bank) . ... ..- .
._-_F)lrfniniftOn. .- ._ .._- .. ._-_. ... . . .

.,FerguaFalls . .__- ., . . ._, . . .. . ....
.Cl]enwnod__. .___,-_,__..,_,. ...
.Hutchinsan. . .. . .. . . ..--_~ . . ._ ...

.-,LakeAeld(2 Baaka) . ._

._-_LittlePalls [ .3 Hl177kY) . .
.--Luverna... .._._. .... . ... .. ..._

.__~Mankato_. _ . .. .._~._,
.,-__hginnesiloi'.ia . . .. . . . . . .._

Mvorhead _ . ... . .. . . .. . .. --_-_--_-Morr3e
__ . ._,_,_. .._.__,__- ._- ._

dwawnna . .. . .. . ... . .. . . ..-_-_--
.--Parkliapide~ .. .... . .. .... . .. ._----Red

Wing ... . . ... .... . .. . .... .. . . ...
.Roc}leatar_.,_ . ..�., . . .. ... ._. . .... .

st. cl~na __-_, .-.... . ._._-_. ... . .
.St. Panl

	

_ .- ..~_ . .. . . ... .__-

	

. ..
Sout}5 St, Paul . . .. . ... . ... . .. .--

.Sti3iwater. .-

	

__ . ._... . . . ...._. .._
Thief River Falia-__-__- .. .

.,---'locoFlarl>ore .__.. . .. ._ ._-~--_
.Virl;inia . . . .__ . . . . ... . . . .----- .-

.-_--Wnhnsha. . . ..

	

~,
Wadena (I Bsnk] ~~ .- .--_-

-Whent~n. _

	

. .

	

_"... .. . .
.Witlmar[l ~BuukJ . . -

	

_

Worthingtva ~ (i Hmnk) .._.

NINTH FEDERAL RESERVE DISTRICT

COMPARATIVE STATISTICS OF BUSINESS I N THE NINTH FEDERAL RESERVE DISTRICT

Per C'~ent
Anl il '32

n I'
AIlI~ . ' 'S

	

Al,r. 'al Ahf~ . ' :il

( Gnt><tilaued }

BANK DEBITS

[ntcreet Ratear

I'er Gent
Ailril '32

nr
Ally . '3'~

	

Ahr. '3F ApS~ . '31

1
1
4
2

1
7
8
3
6
4
L
U
9
9

Ayril March Ay,r ¬ 1 IVltlrch 11'Iontana
1!1 ? 1032 1 :131 7931 Anargnda . ._---_-_--,--_ .. . .._ . ._,_.. ._ .. .,. . . 1,048 1,060 1,CG; 1,u_.. . ... ....

ict..-...
2fi
26

2fi
27

38
2G

26
2G

Billings . . . .~. .... .- ..-_.. .-. . ... . .. . . ._- .. . . . .
Boxeman

:1,206 4,720 'r,2V4 7,87

(OQO'p omitl.ed]
._ ._-__.. ... ._ .--...,_._, ..

Butte (2 $xnkR) -_- .--,--.- . . ... .., .,-.,__.
7,5fN1
7,30b

L,bUU
6,9$2

1,903
9,6!16

2,0
8,8Deer Lodfse ._-_ .-__-_---.... . . ...-- ._--_--. .

Giendive
Su3 1,004 1,3~UG 75

-__,.. .. . . . $ 676 $ 633 $ S,iu $ 593
._ -..- .. . . ... ..._-_-~.- ... . .-_---_

Great FK]la .. . .. . . . ...._-_-_- .,_ ._ . .... .`
G :;F

7,531
gb8

7,ur 4G
1,UbU
11,090

9
11,4. ..__ .-,- 8fifi 819 7,317 1,214 Ilarlowto:, . .--.... ._._--_-_., .... �� .,.--.--- 188 186 301 2_ ._-, ..

.__.._-_ .
272

2,3f:1
.1 "15

.̀'.,516
441

x,124
429

3,877
Iiavre . . . . . ._. . . . . . ... . .. . . .._._._.. . .. . ...--_.
Helens

819 798 1,43a 1,41
augh 7,717 73!3 l,Sy2 1,442

_ _,-._. . ..,.. . . .. . .,., ..-,_--_----_-._--.
Kalispei] .. ._._. . . . .. . .. . . .. . . ._- .------- .. . . .

s5,261
L,LG3

6,939
I,201

7,IH1R
1,694

6,2
1,6.,.__- .-_

__. . . .. . . .
;3,23:7
Y.,I}t .3

4,923
?,1198

4,]ri7
2,544

3,97f,
2 ~3r:

Lewial:own _ .. . .._ . . . . ..- . . .- .-_-_---T.. .
Malta

i,UGR !169 1,7173 F,5
. . . . . .. .._ 7,975 1,8`13 2,461 2,1T?

. . . . .. .._._--_--_---. . . ... . .-_ .- . .--_- .- ._,- .
ASiles CLty (1 Hank) . . . . .-_- ._----_-_-_ .

aso-
8b5

2s5
768

566
1,78';

4
1,3

North Aakota
. . ... ._,. �
,_ . . .._

1,U3r1
2,623

1,997
2,4(}0

2,670
2,897

2,794
3,073

Bismarck ,
DeviIR Lnke ~.. .. . . .~~-_--_-_-__-_-~,._ .._.

12,121
l,Ilt i

9,1}3f,
866

l3,.9'; 11,48
-. . ... ., . . 775 "75 }117!3 92 ; Dickinson . . ...... . ... .. .. . .._-__-_- . . ... . . . ._ 1,192 9R8

1,46:3
i,Es'?G

1,31
1,250, .__ .__ ,515 r26 471 488 Farl[a _--__-_-__- .- . ., ..,-.. . ... .. .._ .-_-__-- .. . .. 13,359 1~,5G1 15,992 16,408.. . .... ... 670 6!39 857 760 GraPtnn -_- __- ._-.- � ... ..- . . .. . ._-_-__--_. ., . . .. 47 :1 486 464 r,04-.- . . . . ... .t,U43 t,A27 1, :198 2,784 Grand Fvrka . .. . . .. . .. . ...._-_-~-_ .,_ 5,247 4,633 8,147 5,638-_. . . . . . . . 962 9x53 1,55 1,1$9 7ameitown . . ..~. . .. . .... . . . . ..- .~___.-_ 1,606 1,374 2,189 2,214. ... . .., .. 694 7al 864 834 hlnndsn __,_ . .. . .. . . . ..... . . ... ..~..... . . ._ .__ 1,026 903 1,525 1,SE9.._-_- ._ 2 ;1,237 30,63[1 "17,!}R7 50,287 Mmut . ... . . .. . ._--__. .-. .. . ._..... . . .. .... ._ . . .. 4,3!13 3,649 :1,383 5,084-- ._---__ GU[I 3$G ~7pG 1181 Valley City ... .., . . .. . ... .,. . . .~. .-._...._ 882 803 1,174 1,265.._ ...-___ !78f ; !}24 1,73s l,n1f3 WahpeG,n . . . . ..-._- .__-...- .. . . .. . . ... . .. . ... . . 842 896 UQ5 I,18G.. . .__.. 211f; 1t.2 `w28 224 Williston .. . . ... .._ ._--__- ._-.- .__- . ..._ . . . .. 8!}3 R40 1,134 1,171. ., . .__-_ -x .1137 2,17 '?,!147 2,491

..._..... !311!1 3]4 ail 401 South Dakota
., .. . . . . . .
__--_._

7 :1!1
11 . :;

897
245

1,101
241;

1,203
367

Aberdeen . . ... . . .. . . ....
13x,x,kingR [1~Bank] . . .. . . . . . ._ ._ .. . ..

3,310
726

3,369 5,532 5,04'7
2'.?U 3a5 366 Desldwood __--__,__, . .. . . ...... . . ._.. . . . .. . ... 649

71 :1
674

1,071
G6~

1,a7
$3------.---

,_.._.
7-~17
:.O .i

!132
~iIF

87 [
~9 7

88f1
I~117

I3uraa ...._. . . .- . ... . .._ .. . ._. ..._.. . .._.. . .
Lead

3,332 3,13E 5,414 5,3A2
,__..__ 4,1It1 "9,4111 5,67:3 :5,8 L l

. . .-~._.. . .. . .-__.__---.. ._. .-
Madison . ._. ... .. ..... ._ .______--, ... . . . . . . .

1,483
737

1,177
607

1,16'.1
943

f,130
827-.. . . .. ... 2f7 .'',67 :i

1,374
'? :14,,5'711

7,x27
:193,754

1,657
3 ¬ 7,83f1

1,796
Milbsnk ----_, . . .. . ._.. .. ._ .
14litchell (2 "$¢nks)

318 353 504 589
_ ._. ._, ., 3rll !i5u a67 sll

_---._ . ...-.._ .. . ..
Mnhridge .. . . . .. .. . . . .- .~~- . ._.., . .... .._

2,E59
421

2,057
383

8,441
995

3,626
5'L Il--,_ � .._- '?,167 2,h7 °,830 2,963 Pierre ._... ._-_..-_--_ ..,~-___ ._.. . ..-,. 883 694 978 3,1 :17_- . .,. . .. E5!1 P :,i 3Z0 38.1 IZnpid City ... . .. .-..-__-___-----, .._-_, . .. ._ . 2,474 2,995 S,a24 3,112.. .-.--__

.- ._--_
1 .833
1,1!113

~1,5G11
3,882

~d,154
b,i16

1,946
6,224

Sioux Falls . .-__--_ . ._,-- ._, .,.� ..,_. .,. . 1V,82V 1p,872 19,217 19,278
- ..__- .,- . :1, 7 u .;

116,41 .7
2,847

.t17,1fF1
3,5s2

i :f7,~13G 140,881

Watartown ... ...._.._. . . .. ._. . .. ._ . ._-__ .
Yanktorl _. .. ..__ . ._ . ._ ... . . . .~ .__-__

2,0':4
1,670

2,nbs
1,3811

s,346
2,472

s,2s4
2,4&9. . . ...._ .

-__---- 1x,747 15,36 :1 28,204 23,176 Wisconsin
._. . .. . . 1,471 1,41'1 2,g77 1,F177 Ashland . . .. . ._- . . . . :...»._ ... . .. ._....-- ...-- .. 1,3[11 ],488 1,843 1,932, . ., .___, G7 ;i GGri 678 71 Chippewa Falls . . .. . . .. . . . . . .._ . . . . ...._.- 1,456 1,382 7 .,829 1,9!17--_-- .. . . a: ;i R2!1 4!17 4G-1 F :w Claire . . . . . . ..._ . . . . ... . . . . 4,G'r2 A,834 7,11 :12 F,875!-__-, . . 1,6(11 1,42& F,98 .1 1,79,1 }iudsntl [2 Hfln7cs) . . . . .. .- . . . .-. . .--_-_- . 449 A74 n44 ^171_ .... .._ :,ia Gi)"u 638 [82 La Grosae . .__ ._-_-- . ._,-.-__-__., . . . . ... . .. . . 7 .446 A,782 10,421 11,!3812 :,7 ""

<!!ID
334 322 Marrill [1 Bank]_--_ .-.-_--,-__� . . .__-_. . 745 860 1,22:1 1,2[15. _.

-
. .. 2f31n :i9~ 482 Superior . .. . . . .. ._-_ .---_---___-- .__- .., . .,_ 4 :36 4,73s5 0,84!3 6,73aBG:. 5150 1,3$[1 1 .,4f18

_ . .- "

01,23 "1 6,654 5,86s Tatxl for ,ILII Cities Reporting
. . ._.._ .. 977 482 790 719 Hoth Yeah .... .._... ..._.._.____.__ $612,78[ $594,367 $798,641 $776,079

Sales to Banks--_ ..._-__~_,-_ .., . .._.. ... . ._. .~, . . 4,AS7,auf1 5,2G2,nn[I Sb Minneapolis Banks
S¢lea tv Insurance Companies .. . .. . . ... .._ ._ 180,200 4(19,641[1 44

_.- . . ..,~_... ._ ._.. .~..
Commercial Paper (net to borrower] ._

4 ~,-!~
3t~~

4 ~',
aSales to General Publie..~ ... .__. ._._.~ a,763,8U+1 4,37U,711n Minnesyoiis Federal Reserve Bank. . .-.. 3 ~~

~,~

Wholesale Trade 3'Fs

Gr¢cerica-~- $eIectcd City Mcmher Banks May 18, '32 May 2U, 'alSales __... . .. .....__- . .._-.. ., ...._ . .._.__-. .-.- ._ . ...
Stocks

$ 2,852,87a $ 3,663,970 S(1 Ioana tv CJUntamera_T . .. . . .r, . . .~. . . .,~.. $192,OG7,OUf1 $216,`r38,0U4 89. ._ . .. .Y . . . . ... . .. . . ... .. ._.. .` . ..__ . ..._ ..,
Receivnblea

4,813,730 :i,A76,G8Q 88 Other Invested loads--__, .. ., .-.... . . . ._.. . . 144,349,000 146,u44,fH10 9'3.. . . . . . ... . .. . ._____ ... . . .__ . ...... .
I3at'tlware--

3,!}29,260 4,34 L,44U r71 Cush and Due from Banks.. .. . .-__-_. . ...~. � 74,479,900 129,036,900 GO
Salea $

Deposits Doe to Honks . . . ... .- ..~. ._-, b8,712,VU0 87,U8U,OUf7 G7-_-_--__-. . . . . . .,.., . . . .. . . .- .... . ... . ... .. . .._ ... . .
Stacks

7 .,049,990 $ .1,939,i'r0 PuhIic Demand Deposits .-. . ._.-_,__. .,.~_-- . . 22,U44,pV0 E9,720,040 76... . .__.... .... . ... ... .... . .. . ... . . ._ ... . . .. . .._ ... . .
Receivshles

2,235,fW0 `h,48d,f;4fi 9U Dther Demand Deposits. . ..-__- . . .. ._-__,_.__-, ., 731,624,400 1G8,8G5,f140 78._-__--- . .. . ... . . . . ._ ._ . . ... .~.., . .
sl=oe e--

1,469,170 1,6 "19,5111 nn Time Deposits ... .. ._.-_,-- .__, .., . ., ._-.. ._. . . ... .._�, 1as,9s1,[w!1 l :i'>,s93,puu 9s
Sa]en ~-_--_,- . ... . ... . . . . ... . . .~__. ._. ..._- .. . ..__. . . $ 193,690 $ 298,'r9U 6G

Total Delwaits _._. . .-_--.-_ . . . . ... . ..��, .__.. ..~ . 3G2,Q42,p(F0 438,743,000 83
SYAJCICR ._-__. .._... ... ._. .. .. . .. .... . . ._ ... . .- ._ . .~ ... . . 626,380 li3�,7U 8i

Borrowings at Fed . Rea . Bask . ._. . ... ._. 2,76b,Q00 R ._

Receivahles . . ... .._ . .. . ... . .. . . ._.. . . .-_--~ ._-__-__ b49,64U 8t7G,49U fib 14finneapvlia Federal Reserve Bank
13ANISIHG
Member Bank Ilepoaite

Lvana to Member Banks. ..... . .-. ._- .- 1 :;,271,000 3,841,40(1 319
In Cities Over 15,000 poD . . . .. ... . . .. ..._ . . . . .. $4UA,841,QQU $A7(',2[]4,i10U~ 8 .;

Twin Cities .___ � _.._ . ._._,__ .
14iinn ., Wis. sod Mich . . . .....__ .. ._.__ ._ -.

3,rl1r~,000 0 . .

In Gities i7nder 15,000 FwD._ . ... .- . . . .. . . ., .-_ 322,262,000 387,078,000 83 N . Dak, and E'font. .._-. .. . . . .__.»,_.. ._ . ~_
4,52G,Ug1A 7,030,R{F0 439

1Siichigan---1S Coa, . ..,.._._.._.. . . .. . ._ . .. _,. r18,923,4I10 66,960,090 88 South Dakota
3,379,000 1, "1f0,VU0 231

141innesota~ . . ... . .. . . ._ .._.~_---.._ .. . .. .. . . . . . ., 128,2G[1,fH10 148,!iGS,OQQ Rv5
_..-_-_ . .._ .. .~__,_- .~_ .._ ._..

kiwi . Ilea. Notes in Circulation-... . .. . ... .
2,8r~1,UU0

72,Gf,4,141]
1,3~11,UU4

47,468,640
237
15:1Mvntnnst ._-_,_�. . . .._ .. . . .,~,_ .-__-� . . . .-.. . . . ._ 42,409,o-00 6z,GS~,ouo- '79 Member Bsnk Reserve Depoelts ._.,_ ._ . � _, a9,8u4,78a 47,5$0,96f7 84North Dakota . . . ..... . . . ..-.. . ._...-_ ... ...._. . ._ 32,43F,40(3 A2,GG3,000 77

South Deknta .. . ..,~ . . .. ._ . . ..._...- .._. . . ..,._ 37,C1,[Ill[1 R8,737,[lI]tl 77 _ 1Duily Averages .
Wieronein-26 Coe, . ... ..._.....-__-- ._- .~.. 23,117I,UVU l7,!1G5,t1[l[1 !?2 'Latest Reported Data,
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Yndex nr,mher of indt,striai l,roductian,
adjusted fot seasonal variation . (1923-1925
averaSe -

	

11H1. ]

auieoir+i, ~cu~~racrsnsvnnuro

Indexes Laced on three month moving
averarsea of I' . W. AnJge data for 37 >+;ast-
ern Stags, adjusted for seasonal variation .
(1925-192G average ~.:~ 14U.]

AGRICULTURAL AND BUSINESS CONDITIflItiiS

Mpnthly averarces oS daily figures for 12
Federal reserve banks, T.aLesl: figurra are
average:; of first :Z8 d~iys in 14'Iay .

14IunLhly averages oP weekly Figures fur
,eporting member Lanks in leading cities .
Latest tigureu ore averages of first three
weeks in May.

May 28, 1932

Summary of National Business Conditions
{Compiled May 24 by Federal Reserve Board)

Industrial activity and Factory employment declined substantially from March
to April, although usually little change occurs at this season . Purchases of govern-
ment securities by the Federal reserve hanks have continued during April and the
first three weeks of May and there has been a considerable growth in the reserves
of member bankR.

production and Employment : The volume of industrial production, as measured
6y the Board's seasonally adjusted index, decreased From b7 per cent of the 1923-
1925 average in March to b4 per Bent in April. Reductions in activity were reported
fnr many leading industries, with sharp declines at catto,> and woolen mills and at
bituminous coal mines, In the automobile industry output increased from the low
level of Marcft by more than the usual seasonal percerstage, and in the steel industry,
where activity had declined from early February to the xxtiddie vF April, production
increased somewhat between the middle of Apri! and the third week of May. The
number of wage earners employed at manufacturing establishments declined further
between the middle of March a=td the middle of April and there was a substantial
reduction in factory payrolls . Large decreases in employment were reported fnr Fhe
iron acrd steel, machinery and textile industries, while the volume of employment
in the food and leather industries showed tl,e usual seasonal changes. The daily
6vetage value of 6ui¬ding contracts awarded during April and the first half of May,
as reported by the F. W. l7odge Corporation, showed a seasonal increase aver the
first quarter. A substantial increase was reported Far public works and public
utiiitiea, while residential building continued at the low level of the first quarter,
showing notte of the usual seasonal expansion.

l]istribution: FxeigIat carlnadings of merchandise showed little change in volume
from March to April, continuing at the level prevailing since ]anuary, although
increases are usual during this period . Sales by depaxt,rxenY stores increased con-
siderably in April.

Wholesale Prices : Wholesale prices of commodities declined from 6b per cc� t

of the 1926 average in March to b5 .5 per ce,tt in April, according to the Bureau
of Labor Statistics, and in the first three weeks of May, further decreases in the
prices of many lead'sng commodities wete reported . The downward movement in
prices of textiles, nonferrous metals and imported raw materials, as well as in most
domestic agricultural products except wheat, were offset in part by increases in
the prices aF coffee, petroleum and petroleum products .

Sank Credit: Further purchases of United State Government securities by the
Federal reserve banks were made during April and the First three weeks in May,
and on ,flay 18, total holdings were $1,4bb,Of7U,UDD. The funds placed in the r,tarket
through these purchases between April 6 arsd May 18 were used to the extent of
$1 7U,DDD,DD6 i,z a further reduction of rr,ernber bank indebtedness to the Reserve
hanks ; and to the extent of $122,DDD,UUQ in meeting a demand for gold from
abroad ; at the same tine, member banks accumulated reserve balances conKiderably
in excess of legal requirements . During May, the derx7arad far currency, which had
declined in April, increased sa,rsewhat, contrary tv the usual seasonal movement .

Laana and investments of reporting me,nher banks in leading cities which
had declined cantinuausly until the middle of April, showed little net chac,ge between,
April l3 and May 1 B. The banks' investments increased 6y nearly $3UU,UDU,UUU,
chiefly in IVew 'York City ; while loans declined by about an equal amount . "I'hexe
was also a growth in net demand deposits, which reflected in part an increase in

hankers' balances, deposited iss New fork City hanks. Money rates in the open
market continued easy . fi'ates an commr_rcial paper wr re reduced about one-half per
cent to a range of 2%p-3 per cent for prime names, and the offering rate o� 9U-day
bankers acceptances, which had advanced to l fg per cent in the first week of May,
declined pn May 11 to the previously prevailing rate of %g of one per Bent .


