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DISTRICT SUMMARY OF BUSINESS !

The beginning of the spring upturn in business
in the district occurred in April. The increase was
slightly more than seasonal in country check clear-
ings, miscellaneous freight carloadings and less-
than-carlot loadings, and was exactly the seasonal
amount in bank debits. However, the volume of
business continued to be at depression levels.

Bank debits during April were 20 per cent
smaller than in April last year. The agricultural por-
tion of the district made a relatively better show-
ing than the large cities and the mining and lumber
regions, Nevertheless, the depression became more
general in the smaller cities, for only five cities
reported increases in bank debits over April 1930
(Lanesboro, Minnesota, Dickinson, North Dakota,
Huron, Lead and Milbank, South Dakota).

The country check clearings index in April was
18 per cent below the index for April last year.
Freight carloadings in carlots were 24 per cent
smaller in April than in the corresponding month
last year. Other decreases in comparison with a year
ago occurred in postal receipts, building permits,
flour production and shipments, copper output, de-
partment store sales, furniture sales, country lum-
ber sales, life insurance sales and wholesale trade,
The decrease in department store sales was partly
due to the earlier date of Easter this year than a
year ago. The reduction in department store 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 year. The
remainder of the decrease was undoubtedly due
principally to lower prices for goods sold.

Increases in volume as compared with April last
year occurred in building contracts, linseed product
shipments and grain and livestock marketings. Iron
ore shipments by boat from upper lake ports were
larger in April than in the corresponding month last
year on account of the earlier opening of navigation,
but freight carloadings of ore in April were smaller
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

slightly during April, according to such information
as is available. The number of families receiving
assistance from the Family Welfare Association on
account of unemployment was reduced by slightly
more 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 for 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 for the first half of May indicate a con-
tinuation of the reduced volume of business which
has been in evidence for several months. Country
check clearings for 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 for the two weeks ending May 20 were 24
per cent smaller than in the same weeks a year ago.

Bank debits during the week ending May 6 were
much larger than in the corresponding week last
yvear, and much larger than in either the preceding
or succeedmg weeks in 1931, on account 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-
tion 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 1. This
amount appeared four times in the bank debits in
the following forms: A transfer from one govern-
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
others who had received the payments. Thus bank
debits for the week were increased more than 60
million dollars by this one transaction,

Motor vehicle registrations in Minnesota, Mon-
tana and the Dakotas declined less than 1 per cent
during 1930 as compared with 1929. There were

slight increases in Minnesota and South Dakota,

which were more than offset by decreases in Mon-
tana and North Dakota. All four states reported
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1915-1930.
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Motor Vehicle Registrations

Passenger Motor BEEF & PORK S. W
1929 Cars Trucks Total \
Minnesota .... 630,703 99,696 730,399 ,ﬂ\/’
Montana ..... F15.285 25,102 140,387
North Dakota.. 162,092 25,954 188,046 WHEAT & MIXED FARMING
South Dakota. .. 181,419 22,780 204,199
Four States.. 1,089,499 173,532 1,263,031 M
1930
Minnesota . ... 624,902 108,070 732,972
Montana ... .. 109,549 25,619 135,168 WHEAT & RANGE i
North Dakota. . 155,383 27,636 183,019
South Dakota. .. 180,195 24977 205,172

Four States.. 1,070,029 186,302 1,256,331

Source: Facts and Figures of the Automobile In-
dustry. MINING & LUMBER

DISTRICT SUMMARY OF BANKING

City member banks in the district continued to
report the largest volume of deposits experienced \
in any spring period on record. On May 20, their
deposits were 439 million dollars, an increase of 1928 1929 1930 1931 1932 1933

:

;
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43 million dollars over the total for the correspond-
ing date last year. The deposit increase was due, as
in former months, to the unprecedentedly high
level of time deposits and the increase in balances
due to country banks over last year's figures. Other
demand deposits were slightly larger on May 20
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 bank) 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 bonds 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 on May 20, A reduction of 12 million
dollars in loans to customers occurred in the first
week of May, partly as a result of grain loans paid
off after the May | settlement by the Farmers' Na-
tional Grain Corporation.
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Loans to Customers and Investments of Selected City
Member Banks in the Ninth Federal Reserve District.

Country banks continued to owe the Federal Re-
serve Bank more than a year ago, and on May 20
their borrowings were larger by $600,000, 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 farming. 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 more 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 SUMMARY OF AGRICULTURE

Cold storage holdings of livestock and poultry
products in the United States on May | were re-
ported to exceed the five-year average for the date
in butter, eggs and pork, and to be below the five-
vear average in poultry, beef, lamb and mutton, and
lard. Stocks decreased during the month of April
in butter, poultry, beef, lamb and mutton, and in-
creased in eggs, pork and lard.

Grain stocks in terminal elevators at Minneapolis
and Duluth-Superior were larger on May 16 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. On account of the in-
creased elevator capacity 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

- to be smaller than a year ago on account of a reduc-

tion in the capacity ratings of certain elevators.

The estimated cash income of northwestern farm-
ers from seven important items was |5 per cent
smaller in April than in the corresponding month
last year. Increases in income from marketings of
wheat and flax were more than offset by decreases
in the income from dairy products, hogs, potatoes
and rye. Prices of all important farm products were
lower in April than a year ago, with the exception
of lambs, which sold at the same price as in April
last year.

1 I | T | I
FARMERS' CASH INCOME
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Farmers’ Cash Income in the Ninth Federal Reserve Dis-
trict from Cash Crops, Hogs and Dairy Products. The heavy
curve is seasonally adjusted, and the light curve shows
changes in farm income without seasonal adjustment.

Farm land prices in the Northwest declined fur-
ther in the year ending March 1, 1931, according
to estimates of the United States Department of
Agriculture. In Minnesota, the decline during the
year was from an index figure of 133 to 116, 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 to 70. For the first three states
mentioned, farm land prices in 1931 reached the
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lowest levels in post-war years. In Montana, the
decrease merely eliminated the small increase which
had occurred in 1928 and 1929, when the demand
for land as a result of the growing use of the com-
bine harvester was in evidence.
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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

A 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 prosperous 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 124
farms in 1928, 172 farms in 1929, and 180 farms
in 1930. 84 farmers reported their figures through-
out the three-year period. However, the average size
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 1928 to $5,142
in 1929 and decreased to $3,627 in 1930. The re-
duction in 1930 was not due to poor crops, for the
yield per acre of corn was 47.1 bushels in 1930, as
compared with 48.6 bushels 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
through the three-year period, due principally to
increases in the outlay for machinery 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 of farms.

Deducting expenses and decreases from receipts
and inventory increases, the net returns to the
farmer out of which to pay interest, living expenses
and returns on investments increased from $2,813
in 1928 to $3,501 in 1929, and then decreased to
$1,902 in 1930.

The greater part of the shrinkage in net returns
was due to inventory losses caused by lower prices.
Cash receipts decreased less than $600 between
1929 and 1930, and cash expenses decreased
slightly more than $200, so that net cash receipts
were reduced only $350 (from $2,430 to $2,086).
These figures supplement the records of business
volume in the agricultural portion of the district,
which have indicated that dairy farming suffered
relatively little during 1930 from the shrinkage in
net cash returns. Business records for the first four
months of 1931 indicate that dairy farming is ex-
periencing further reductions in income this year.
This is inevitable with butter prices 34 per cent be-
low 1930 prices, and reductions of 28 per 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-
ductions 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
1928 1929 1930
Size of farm in acres........ 163 176 183
Farm inventory, not including
HotrEe e e $23,655 $25,494 $25,562
(Average of beginning and
end inventory)
Receipts and Net Increases:
Productive livestock...... $ 4,008 $ 4,431 % 3,502
Crops and feeds. .. ....... 192 610 Sl
Outside labor and miscel-
laneous receipts. ....... 144 101 125
atalnip S $ 4,344 $ 5,142 $ 3,627
Expenses and Net Decreases:
Machinery and equipment..$ 453 $ 467 $ 480
Buildings, fencing, tiling... 165 156 148
Crops and feeds. .(....... L L 71
Huopieat clnininaiaadiine b FAs TR 7 21
Miscellaneous livestock ex- '
Gt R S e e 99 68 78
Miscellaneous crop expense 171 198 202
Bliyed - Iabayelils i daias nia A 293 262
Allowance for board of v
hired labor ...... B 95 110 113
Taxes and insurance..... i 285 312 324
General farm expense. . ... ey 30 26
Total il il ey 1551 08 164008 1,725
Returns to Capital and Family
i v e O Al L S S s T T R e e
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NORTHWESTERN FARM PRODUCT PRICES

(Price per bushel, hundredweight, pound or dozen)
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

GENERAL BUSINESS

Bank Debits!
All Reporting Cities................

Apr. '81

Min lis 13,750,000
St Paul 5,485,000
South 8t. Paul 928,000
Great Lakes Ports 2,518,200
Beef and Pork, 5. BE...... 1,108,600
Beef and Pork, 8. W...i.. 1,420,900
Dairy and Mixed Farming. 1,570,400
Wheat and Mixed Farming.... 2,005,400
Wheat and Range. 991,100
Mining and Lumber. i i 1,814,900
Electric Power Consumption (K.W.H.)1,?
Minn., No, Dak., and So. Dak......... 4,743,000
Montana 2,795,000
Country Check Clearings!
Total $ 2,818,400
Minnesota 1,014,300
476,900
717,200
Michigan and Wiseonsin. 611,000
Postal Receipts
Six Cities 1,035,900
Minneapolis 550,200
St. Paul 342,200
Duluth 57,000
Three Other Cities. 26,500
Freight Carloadings—N. W. District
Total—Exeluding L.C.L. . 258,191
Grains and Grain Produets.. 27,150
Livestock 24,295
Coal .. 18,4356
Coke 4,369
Forest Products ... o 86,873
Ore 8,681
Miscellaneous 128,388
Merchandise—L.C.L.  cooicees s B 120,571
Building Permits
Number—18 Cities ....cimirnn. 2.11_15
Value—18 Citlea ............ il § 3,711,800
Minneapolis 1,707,900
St. Paul 1,229,700
Duluth-Superior: .l 111,500
4 Wheat Belt Cities 261,400
6 Mixed Farming Cities........ococomiis 340,100
4 Mining Citles .. cillon dliil Rl 61,200

Building Contracts (F. W. Dodge Corp.)
' Total
C V;ﬂ:
Factories
Educational
Hospitals, ete.
Public :
Religious and Memorial.........e... A,
Social and Recreational ............. o ek
Residentia
Public Works and Utilities.......c.ciaas

Real Estate Activity in Hennepin and
Ramsey Counties

Warranty Deeds Recorded....
Mortgages Recorded ...

Manufacturing and Mining

Flour Production at Mpls,, St. Paul,
and Duluth-Superior (bbls.)....cc.

Flour Shipments at Mpls. (bbls.)......
Linseed Product Shipments (lbs.)
Copper Output (5 firms) (lbs.)........
Iron Ore Shipments

Business Failures

ATk
N 1

Liabilities

§ 14,048,800

698,700
317,500
1,360,600
12,300
402,200
144,800
163,600
2,061,500
8,878,600

878
1,418

774,827
748,356
24,936,596
25,247,700
176,921

§ 1,966,076 %

$ 81,602,600 § 29,656,600

Per Cent
April '31
of
Apr.'30 Apr. '30
80
17,612,000 8
6,947,000 79
1,175,000 79
3,241,700 8
1,270,600 87
1,671,100 85
1,848,200 85
2,288,800 88
1,128,700 88
2,473,500 73
4,613,000 105
' 8,860,000 2
$ 3,438,800 82
1,290,500 70
569,500 84
863,000 83 -
715,800 85
1,118,900
615,600 89
343,200 100
61,300 93
93,800 02
340,538 76
38,233 97
25,867 94
16,044 115
6,587 67
66,372 56
21,409 40
165,978 77
139,763 86
2,229 95
$ 4,426,200 B4
1,247,500 137
817,100 150
724,100 15
601,800 36
928,800 a1
106,900 57
$ 10,857,300 129
1,622,400 43
470,500 67
992,800 138
290,600 4
122,700 2569
263,800
192,400 86
2,034,900 101
4,867,200 182
' 1,069 82
1,602 o4
912,537 85
848,750 88
17,744,635 141
30,856,900 82
107,569 164
67 148
036,695 = 210

93

AGRICULTURE

Farmers® Cash Income
Total of 7 Items.

Apr, "31

Bread Wheat 4,204,000
Durum Wheat 1,525,000
Rye 62,000
Flax 545,000
Potatoes 1,623,000
Dadry Produets .o i v 1588000
Hogs 6,985,000
Grain Marketings at Minneapolis and
Duluth-Superior (Bus.)
Bread Wheat 4,602,000
Durum Wheat 2,085,000
Rye 183,000
Flax J48,000
Grain Stocks at End of Month at Min-
neapolis and Duluth-Superior (Bus.)
Wheat 71,900,537
Corn 1,449,945
Oats 5,591,148
Barley 3,561,346
Rye 6,318,880
Flax 966,188
Livestock Receipts at So. St. Paul
(Head)
Cattle 61,269
Calves 57,275
Hogs 199,400
Sheep 24,314
Median Cash Grain Prices (Bus.)
‘Wheat-—No. 1 Dark Northern T $ 798
Durum—No, 2 Amber. JTalg
Corn—No., 3§ Yellow.......com.... Ly 548
Oats—No., 3 White......cciimiiiacninioniansn .28
Barley—No. 8 42
Rye—No. 2 L8416
Flax—No, 1 1.5614
Median Livestock Prices (Cwt.)
Butcher Cows $5.00
Butcher Steers 6.75
Prime Butcher Bteers.................. FR B.00
Feeder Steers 6.00
Veal Calves 6.50
Hogs 6.90
Heavy Hogs 6.50
Lambs 8.75
Ewes 3.50
Wholesale Produce Prices
Butter (Lb.) $ .23
Milk (Cwt.) 1.42
Hens (Lb.) .18
Eggs (Doz.) 1814
Patatoss s (B Y LS i 1.05
TRADE
Department Stores
Sales ! $ 3,453,530
Merchandise Stocks .......... St i g AR
Receivables : 3,660,980
Instalment Receivables ..., 787,380
Furniture Stores
Total Sales : $ 244,920
Instalment Sales ... AR 186,230
Merchandise Stocks ... . 1,508,360
Instalment Receivables ... 1,900,020
Country Lumber Yards
Salea (Bd. Ft.) ... A o s
Lumber Stocks (Bd, Ft.) ressienss | 80,816,000
Total Sales $ 1,211,400
Receivables 3,313,800
Life Insurance Sales
Four States $ 21,724,000
Minnesota 15,995,000
Montana 2,001,000
Morth Dakota 1,666,000
South Dakota 2,062,000

$ 28,329,000 § 23,490,000

Per Cent
April '31

of
Apr, '30  Apr. '30
85
2,127,000 198
1,479,000 ' 103
168,000 37
393,000 139
2,713,000 56
16,188,000 B84
10,422,000 67
1,669,000 203
1,625,000 137
247,000 74
135,000 258
58,486,658 123
925,866 157
8,747,855 64
4,021,999 72
3,789,816 167
723,439 134
56,131 109
53,949 106
206,720 97
16,905 144
$1.131 170
97 75
T80
30% 70
56 75
.68 51
2.91 54
g 7.50 87
10.76 63
12.25 65
9.60 63
9.00 12
9.65 72
9.15 11
8.75 100
4.25 82
% .36 66
2.06 69
.20 90
2004 67
1.80 58
§ 3,685,110 04
1,784,200 20
3,631,980 101
814,130 . 91
$ 335,610 T3
237,710 78
1,782,700 87
2,279,760 83
10,309,000 75
03,483,000 86
$ 1,588,000 T8
3,815,200 87
$ 29,189,000 74
20,712,000 71
3,248,000 62
2,091,000 80
3,138,000 66
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(Continued)
Per Cent
April '31 :
Investment Dealers of Member Bank Deposits (continued)
Apr. '31 Apr. '30 Apr.'30 Apr. '31
Sales to Banl 5,262,000 2,621,100 145 42,063,000
Sales to Insurance Companies.......... 409,600 292,800 140 South Dakota 48,737,000
Sales to General PubliC....rmee 4,879,700 6,705,800 65 et v B A GO0
Wholesale Trade Interest Rates?®
Farm Implements— Minneapolis Banks ... Ry 48
Salm:( $ 242'4:0 $ ;:1’2? gz‘ Commercial Paper (net to borrower) 314
Stoeka 670,500 G150 8 Minneapolis Federal Reserve Bank.. 314
Groceries— 1
Sales .$ 3,607,060 $ 4,038,180 80  Selected City Member Banks May 20, "31
Stocks 5,664,230 6,284,260 91 Loans to Cust $216,728,000
Receivables 4,441,120 4,834,650 92 Other Invested Funds 146,534,000
Hardware— Depafaits Due to Bankal.. 87,080,000
Sales ¢ 1,656,060 § 1,959,310 B84 Public Demand Deposits.. . 29,420,000
Stocks 2,840,330 3,148,400 20 Other Demand Deposits.... . 168,866,000
Receivables 2,142,440 2,459,800 87 Time Deposits 152,693,000
Shosis Total DePOsits .iummiiiiisscrmssssoms ceiensee 438,743,000
Sales $ 298,700 $ 418,900 11 Borrowings at Fed. Reserve Bank.... 0
%iocl;s ‘b] :;:' i;g :’23:’2‘;3 :: Minneapolis Federal Reserve Bank
ceivables ' L Loans to Member Banks 3,841,000
BANKING Twin Cities ]
Member Bank Deposits Minn,, Wis, and Mieh....cicianenn 1,030,000
In Cities Over 15,000 pop..... $475,204,000 $460,999,000 103 N. Dak. and Mont, 1,460,000
In Cities Under 15,000 pop | 487,078,000 422,834,000 92 South Dakota ... 351,000
Michigan—15 Cos, ... .. 66,960,000 71,227,000 94 Fed. Res. Notes in Circulation 47,458,640
Minnesota 148,365,000 159,668,000 93 1Daily Averages.
Montana 52,888,000 59,219,000 89  *Latest Reported Data.
BANK DEBITS
April March April March Montana
Number of Business Days: 1941 1931 1930 1930 A d $ 1,665 3 1,561
Minnesota ... A B e 2b 26 26 26 Bil!ings ol 7,204 7,895
All Other Sta Distriet........ 26 26 26 26 B 1,903 2,024
3 Butte (2 Banks) 9,696 8,832
Sk (000's omitted) Deer Lodge 1,306 759
chigan Gl 3 05 2
L (1 DUl L BRE R e IR G,‘Z‘,‘,‘?‘Eﬂ granl e
Haneoek ... 1,317 1,214 1,620 1,560 STutavon 301 '983
Houghton (1 Bank) 441 429 625 607 Travve 1,418 1,456
iron Mountain 9,124 3,847 4,832 4,980 Holons 1008 Basd
Iron River, Caspian & Stumhnush 1,392 1,442 1,828 1,672 1,763 1530
Hamistique 1 Bank)i s 4145% 3%%(:5 5%%33 4%&;}3 Malta R 566 419
' %’Issg gggﬁ 3"2}% Miles City (1 Bank} 1,787 1,339
(5 i i North Dakota
2,794 3,226 § 3,066 rek $ 13,597 §$ 11,483
5 3,078 $ 3,785 3,649 Devils Lake .. 1,463 ,310
227 1,383 1,162 Dickinson ... 1.526 1,260
488 557 600 Fargo 15,902 15,408
75D 203 783 Grafton 464 504
2,784 2,817 3,249 Grand Forka 6,147 5,638
Crookston 1,256 1,13 1,406 1,216 Ji 2,189 2,214
Detroit LAKes ...orrimesiamsinis 864 83 887 B85 1,526 1,629
Duluth 47,947 50,287 62,177 68,702 Minot 5,382 5,064
£ o O T CHE sy L
Faribault (1 Bank)....... ik 1,138 1,018 1,311 1,18 > .
Fﬂrmi:gtx)]!,\ .......,‘.) 4 228 220 2410 255 ‘Williston 1,124 1,171
Fergua Falls 2,937 2,491 3,279 2,902
i o s e B miae
Hutchinson . ' ' ,438 ¥ Aberd S 32
Lakefield (2 Banks). 245 867 324 469 Brookings (I Ban e Lo
Lanesboro ... 335 865 322 268 Deadwood ..o 665 632
Little Falla . Huron 5,414 5,892
Luverne Lead 1,169- 1,130
Mankato ... Madison ... 943 827
Minneapolis Milbank ...... 504 589
Moorhead . Mitchell (2 Banks).. 8,401 3,526
Morris Mobridge ... 495 520
Owatonna . - 978 1,157
Park Rapids 3,324 3.152
Wing .. lg.‘ij'f 1%,218
346 V260
St. Cloud (1 Bank)
gghll"ﬁgit P“! Yankton s 2,372 2,464
t . Pau
Stillwater ... Wisconsin
Thief River Fal i $ 1,032
Two Harbors .. Chippewa Falls . 1,829 1,907
Virginia ... Eau Claire.... 7,012 6,879
Wabasha ... Hudson . 544 718
W.:dens (2 Bnnks) La Crosge ... A i b 11,384
Wi 385 482 501 578 Merrill (1 Bank % 1.223 1,205
Wi limar sk bk 1,380 1,408 1,607 1,829 Superior i 5,849 6,780
Win s abdol e et AL 6,554 5,865 7,821 6,572 'Tota! for A]l Cltles Re'porti g Hii e
Worthinmn (1 Bank) ........... 790 714 1,003 1,029 Both Years ... St 3'79? 633

Per Cent
April '31
of
Apr, '30 Apr. "30
47,765,000 88
54,909,000 89
29,961,000 03
614-534
4%
4
May 21, '30
§215,691,000 101
141,248,000 104
70,691,000 123
20,688,000 96
165,062,000 102
128,856,000 118
395,360,000 111
140,000
3,232,000 118
0 0
440,000 110
1,481,000 a9
811,000 167
(6,928,085 83
$ 1,947 % 1,744
8,286 7,801
2,082 2,066
12,985 12,051
1,446 800
1,311 1,066
15,782 14,116
246 383
1,840 1,660
9,672 8,168
1,980 2,082
620 fitil
Ut 1,603
$ 14513 8 0960
l..laSG 1,325
1,243 1,100
17,183 16,764
5BY 64
8,917 7,230
2,662 2,793
1,612 1,681
7.144 5,827
1,290 1,359
918 1,094
1,402 1,414
$ 5,794 $ 5,554
1,118 1,150
64 817
5,383 5,663
1,188 1,174
1,064 1,043
489 526
4,512 4,508
6492 5y
1,220 1,178
4,108 3,779
23,321 23,627
3,667 8,961
2,378 2,499
¢ 2,234 8§ 2197
2,277 2,356
8,010 7,013
616 774
11,809 12,861
1,430 1,490
7.902 8,191

$774,210 5999 078 §989, '?39
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AGRICULTURAL AND BUSINESS CONDITIONS
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Summary of National Business Conditions
(Compiled May 23 by Federal Reserve Board)

The output of manufactures and employment at factories showed little change
from March to April, and the output of mines, which ordinarily decreases at this
season, also remained unchanged, Wholesale prices continued to decline, and money
rates eased further.

PRODUCTION AND EMPLOYMENT: Industrial production, as measured by
the Board's seasonally adjusted index which covers both manufactures and mines,
increased from 88 per cent of the 1923-25 average in March to 89 in April, com-
pared with 82 the low point reached last December. Steel mill activity declined by
considerably more than the usual seasonal amount, while in the automobile industry
there was a larger than seasonal increase in output, according to preliminary
reports. Consumption of cotton by domestic mills continued to increase, contrary
to the usual seasonal movement, while there was a decrease in unfilled orders for
cotton cloth, which was only partly seasonal in nature; consumption of wool, which
ordinarily declines in April, increased considerably; at silk mills, activity declined.

here were large increases in the output of petroleum and anthracite coal, while
production of bituminous coal declined by about the usual seasonal amount.

The number of employees in factories at the middle of April was about the
same as a month earlier. In ear building shops and in establishments producing

‘machinery, employment decreased considerably, while in the automobile and cement

industries there were seasonal increases, and in the fertilizer industry a larger than
seasonal increase occurred. Employment at textile mills declined by less than the
seasonal amount, reflecting chiefly a slight increase in employment at cotton mills
and a small decrease in the clothing industry. At mills producing woolen and silk
goods, declines in employment were larger than usual. Factory payrolls declined
somewhat in April,

The value of building contracts awarded, which fluctuates widely from month
ta month, declined considerably in April, according to the F. W. Dodge Corpora-
tion, and decreases were reported in all the leading classes of construction. In the
first four months of the year, total awards decreased 26 per cent from the corre-
sponding period of 1930, reflecting declines of 10 per cent for residential building,
17 per cent for public works and utilities, 25 per cent for educational building, 43
per cent for factories, and 57 per cent for commercial buildings.

DISTRIBUTION: Freight carloadings showed about the usual seasonal increase
in April. Department store sales increased 9 per cent from March, and the Board's
index, which makes allowance for the usual seasonal variations including changes
in the date of Easter, stood at 105 per cent of the 1923-1925 average, compared
with 97 per cent in March.

WHOLESALE PRICES: The general level of wholesale prices declined 1.6 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 further, and for the six-
week period as a whole there were Jarge declines in the prices of cotton, silk and
texiles, livestock and dairy products, cement, petroleum products and non-ferreus
metals,

BANK CREDIT: Loans and investments of reporting member banks in leading
cities declined by about $150,000,000 between April | and the middle of May,
reflecting substantial liguidation in loans on securities and in all other loans, largely
commercial. This liquidation of loans was offset, in part, by further large additions
to the banks' investments, which on May 13 were over $1,000,000,000 larger than
at the beginning of the year.

The volume of Reserve bank credit declined somewhat in the six weeks ending
on May 16. Contrary to the usual seasonal tendency, there was some further
increase in currency demand for the period reflecting chiefly banking disturbances
in the Middle West. Gold imports continued in considerable volume and supplied the
member banks with sufficient funds to meet the additional demand for currency,
and also to reduce somewhat the amount of Reserve bank credit outstanding.

Money rates declined to new low levels during May. Rates on bankers’ accept-
ances, which had declined from 114 per cent in the middle of April to 114 per cent
by the end of the month, were reduced to 74 per cent by the |19th of May. Rates
on commercial paper declined from a range of 214-214 per cent to a range of
2-214 per cent. At the Reserve banks, buying rates on bankers’' acceptances were
reduced in April and the first half of May, and in May discount rates were also
reduced, the rate at the Federal Reserve Bank of New York being lowered to 114
per cent.



