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DISTRICT SUMMARY OF BUSINESS

The volume of business in the district during May
and the first half of June was smaller than in the
corresponding month last year. After allowance for
ordinary seasonal variations, the indexes showed
mixed trends between April 1932 and May 1932,
indicating that the general level of business did not
change materially between those two months. The
index of bank debits remained unchanged in May
at the April level of 58. The country check clear-
ings index increased from 57 to 61, reversing the
trend which has prevailed since last January. The
index of miscellaneous freight carloadings declined
from 54 to 53. The index of l.c.l, freight carloadings
increased from 64 to 67, the first upturn in this
index since last December.

Bank debits were 33 per cent smaller in May
than in the same month last year. This unfavorable
comparison was somewhat abnormal, because in
the first week of May last year, a large grain settle-
ment was made by government agencies which in-
creased the bank debits extraordinarily at that time.
No transaction of the same kind occurred this year.
Country check clearings were 27 per cent smaller
in May than in the corresponding month last year,
and freight carloadings, excluding l.c.l. freight, were
44 per cent smaller than last year's volume. Other
declines as compared with last year's totals,
occurred in electric power consumption, postal re-
ceipts, building permits and contracts, flour produc-
tion and shipments, linseed products shipments,
copper and iron ore output, grain marketing, live-
stock receipts other than sheep, retail trade, life in-
surance sales, securities sales and wholesale trade.

During the first fifteen business days of June,
country check clearings were 30 per cent smaller
than in the corresponding period last year, In the

two weeks ending June 15, bank debits were 27 -

per cent smaller than in the same two weeks last
year.

DISTRICT SUMMARY OF BANKING

Banking developments of the month centered
around the payment of real estate taxes on May 31.
Reporting city member banks in the district experi-
enced a net increase of 18 million dollars in gov-
ernmental deposits during the two weeks ending
June 1. This money was added to balances carried

by these banks with correspondent banks. Since
June 1, there has been a moderate decline in de-
posits following the usual seasonal trend. On June
15, total deposits of city member banks were 18
per cent smaller than a year earlier. Loans to cus-
tomers and other invested funds did not change
materially during the four weeks ending June 15.
On that date, loans to customers were |1 per cent
smaller than a year ago, and other invested funds
were 6 per cent smaller than a year ago. The volume
of cash and balances due from banks held by the
reporting city member banks was 34 per cent less
on June 15 than a year ago. These banks were
almost entirely out of debt to the Federal Reserve

Bank on June 15,

Interest rates charged by Minneapolis banks on
prime loans were slightly lower on June 15 than on
May 15, but were somewhat higher than the rates
charged a year ago, The commercial paper rate
quoted by a Minneapolis broker decreased one-
fourth of | per cent during May, but was slightly
higher than at the end of May a yvear ago. The dis-
count rate of this Federal Reserve Bank remained
unchanged at 314 per cent.

Country member banks experienced a further
moderate decrease in deposits between the daily
average for April and the daily average for May.
Their deposits in May were |7 per cent smaller
than in May last year. The smallest percentage de-
creases in deposits during the year occurred in the
upper peninsula of Michigan and in rural Minnesota.
Country member bank borrowings from this Fed-
eral Reserve Bank were practically unchanged dur-
ing the four weeks ending June 15. There was a
decrease in the borrowings of banks in the eastern
half of the district, offset by an increase 'elsewhere.
On June 15, country member bank borrowings from
this bank were about two and one-half times as
large as borrowings on the same date last year.

DISTRICT SUMMARY OF AGRICULTURE
Crop Conditions

Crop conditions throughout the entire Ninth Fed-
eral Reserve District on June 15 were very satis-
factory according to reports received in this office
from the State Agricultural Statisticians, grain firms,
elevator and railroad companies and from observa-
tions of members of our own staff. Some sections
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report too much cool weather for best development
of corn, sugar beets, potatoes and other hot weather
crops, but the cool weather has been highly bene-
ficial to all cereals except corn. The amount of
rainfall so far this year has been at least normal
at nearly every one of the 65 points which make
daily weather reports. Some localities, including
several points in the 1930-1931 drouth area, have
had much more rainfall than normal.

As usual, damage reports have been numerous
but the areas affected in practically all cases have
been local. Grasshoppers are a serious menace in
the Red River Valley and other sections where they
were worst last year, but strenuous efforts are being
made to control them while they are still in their
grassy hatching-ground. In other sections of the dis-
trict, if the cool, showery weather of the first half
of June continues until the first week in July, crops
should be so far ahead of the grasshoppers then
surviving that they would not be seriously damaged
this year.

Information on acreage is difficult to obtain prior
to the government’s July | estimates, but with soil
and weather conditions very favorable this year, it
is expected that the total acreage planted in the
four complete states in this district will approximate
the high total ‘‘intended acreage’’ reported in March
by the United States Department of Agriculture. We
have received reports since the middle of June from
some of the most northern counties that flax was
still being planted, and it appears that the total flax
acreage will probably be somewhat larger than the
2,572,000 acres ‘intended’’ for flax as reported last
March.

Livestock

Livestock prices during May declined, but new
low levels were reached only in the case of hogs.
At the end of May, the daily average price of hogs
per hundred pounds was lower than at any time in
the last thirty-five years, and the May median price
computed in this office was the lowest on record.
The principal reasons for the extremely low prices
for hogs were an increase in slaughterings under
Federal inspection, an increase in the number of
hogs available for marketing in the next four
months, and a large decrease in the export demand.
Domestic consumption of pork has apparently been
stimulated by low prices, but our largest foreign
customers, Great Britain and Germany, have not
been consuming normal quantities of American
pork. The exchange situation has been partly re-
sponsible for decreased purchases by these two coun-
tries, but another important factor has been greatly
increased supplies and slaughterings in the other
European countries, During the first half of May,
labor disputes resulted in the closing of the Danish
export slaughter houses, reducing the British pork
supplies from that source, but on account of the
unfavorable exchange rate, our exports to Great
Britain failed to show any appreciable increase.
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Since June 1, hog marketings have shown a
slight decline. Consumptive demand has remained
approximately the same as in May. As a result,
prices have been a little stronger and at the middle
of June were about 15 cents a hundred pounds
higher than at the beginning of the month.

Cattle prices in May were somewhat steadier
than hog prices, but the spread between the better
grades and the common grades was narrowed.
Butcher steers declined 75 cents per hundred
pounds during the month, but the May median
plrice for butcher cows and heifers showed no de-
cline.

In the first half of June, two interesting develop-
ments in the cattle situation occurred. During the
first week of the month, a strong market developed,
with some price improvement. This resulted in the
marketing of a quantity of better finished animals,
the best week’s run so far this year, and a top price
of $7.00 was paid for a carload, which was the
highest carlot price since early this year. During the
second week of June, receipts at South St. Paul in-
creased considerably and included the season’s first
grass- fed offerings. Buyers discriminated against all

“grassy’’ cattle and especially against all ‘‘grassy’’

cows and heifers, with the result that prices on these
dropped almost every day, and at the middle of
June were lower than at the end of May.

Despite the seasonal decrease in grass-fed cattle
prices, the outlook for beef cattle producers is fairly
favorable at the present time. Weighty steers are in
strong demand because of their scarcity, and com-
mon to good grades are in strong demand because
of the average consumer’s preference for low priced
beef. Furthermore, the supplies available for mar-
keting are small, and the number of stockers and
feeders shipped back to the country so far this year
has been only about 70 per cent of the number
shipped last year, which indicates a decrease in mar-
ket supplies of finished cattle for next fall,

Both lamb and ewe prices declined during May
at South St. Paul. Marketings in May completed the
sale of last year's lamb crop. Marketings in June
have been new crop lambs and prices have been
steady or slightly higher. ;

Wool prices have steadily decreased since the
beginning of the year and on May 15 the United
States farm price was 9 cents per pound, compared
with 14.4 cents on the same date last year. Accord-
ing to a report of the United States Department of
Agriculture, contracting of the year’s clip has been
on a very limited scale so far this year. Wool buyers
have suspended operations entirely, or have offered
such low prices because of the steadily declining
market that producers have refused to sell. Accord-
ing to this same report, the weakness of the lamb
and wool markets is largely due to the general
business situation, as the supply situation has
steadily improved since the beginning of the year but
prices have grown constantly weaker, The present

5rice of many kinds of wool is less than the import
uty.

Cold Storage Holdings

Butter in cold storage in the United States in-
creased during May by about the average amount,
and holdings on June | were only slightly smaller
than holdings on the five year average for the date.
Butter holdings on June | were also smaller than
holdings a year ago. Cold storage holdings of eggs
in the United States increased by less than the aver-
age amount during May, and on June |, they were
smaller than a year ago and smaller than the five
year average. Cold storage holdings of beef, pork,
lard, lamb and mutton and poultry were all smaller
on June 1 than the five year average for the date,
and holdings of beef, pork and lamb and mutton
were smaller than a year ago. June 1 holdings of
lard and poultry were larger than a year ago.

United States Cold Storage Holdings
(In thousands of pounds)

June | June June

5-year Average |, 1931 1, 1932
Beafn o e a3Ul80 40 448 35 544
Pork: . R G G et e
VS B Vi i 140.035 103,366 129328
Lamb and Mutton.. 2,391 Z2i%7 1,039
Brttero 0o AL OSR: L Bhebalh D93
Boultry i aoan a0 AR T 35,348 44,712
gt i Al iele 0 10835 8,096

*Thou;s;md Cases

Farm Income

The estimated cash income of farmers from sales
of important products during May was 45 per cent
smaller than the income from these sources in May
last year. The income from wheat, flax, potatoes,
dairy products and hogs decreased, while the in-
come from rye increased. Prices of all important
northwestern farm products were lower in May than
in the corresponding month last year, with the ex-
ception of barley and rye.

Farm Land Values

The price of farm land in the Northwest de-
creased sharply during the year ending March I,
1932. According to official estimates, the price of
farm land in North Dakota decreased 14 per cent,
in Minnesota 16 per cent, in Montana |7 per cent
and in South Dakota 20 per cent during the year.
The price of farm land in all four states was lower
on March 1 than the pre-war price in the years
1912-1914. The greatest reduction from pre-war
values was in Montana, where the price of farm
land was 42 per cent under the pre-war figures. The
smallest reduction from pre-war levels occurred in
Minnesota, where the decrease was only 2 per cent.

The peak in farm land values in this district
occurred in 1920. There has been a decline of 50
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per cent or more in farm land values from the peak
in all of the four states mentioned above. The great-
est decrease occurred in South Dakota and the
smallest decrease in North Dakota.

Farm Land Values
(State average value in 1912-1914 = 100%)

Peak on ;
March 1, % Decline % Decline

March 1, March 1,
1920 1931 1932 1920-1932 =~ 1931-1932

Minnesota ..... 213 116 98 549 16%
North Dakota .. 145 85 73 50% 14%
South Dakota .. 181 83 67 63% 209%
Montana ...... 126 70 58 54% 17%

" I I

FARM LAND PRICES
(1912 = 1914 = 100}
%
\
NO. DAR;
-\--._~

MONT.

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

- FARMERS’ CASH INCOME FROM FLAX
REVISION OF MONTHLY ESTIMATES

The recent revisions of crop data by the United
States Department of Agriculture at Washington,
together with the several farm income studies made
by the same department, have made it possible for
us to improve our estimates of farmers’ monthly
cash income from flax.

It became apparent during the marketing season
of the 1929 crop that our estimate of the number
of bushels marketed each month was somewhat less
than the actual marketings. Consequently, we altered
our method of estimating and the greater accuracy
resulting from this change justifies our applying
our altered formula to the entire period for which
we have made estimates. Some of the monthly fig-
ures from August 1929 to April 1932 have also
been revised slightly in accordance with the revi-
sions furnished by the United States Department
of Agriculture, '

While the United States Department of Agricul-
ture income studies were made on an annual basis
and our estimates are prepared monthly, neverthe-
less, it was discovered that the two series resembled
each other closely. In the table below are figures
for the five years 1924-1928, for which: marketing
figures are available from the income studies. The

figures shown are for the four complete states in
the Ninth Federal Reserve District, Minnesota,
Montana, North and South Dakota.

Flax Marketings from Minnesota, North Dakota,
South Dakota and Montana in Crop
Years 1924-1928

(Figures in bushels, 000’s omitted)

Sum of Our
Twelve Monthly

“Sold or Available Estimates of
Crop Year for Sale” (*) for Market (*) Marketings (*)
1924ch o 20808 28,961 28,896
1925-60. .00 20.296 20,338 20,470
19267 05 017 205 16,556 16,655
192780 0 23 791 23,268 22,832
9289 00 1T 181 16,854 16,832

™) F;Dm gincome studies of U.S.D.A., Part 1, Section I, pp.

(") USD.A. estimate (revised 4-20-32) less

. seeded succeeding year at V4 bu. per acre.

quantity
(") Estimated from terminal receipts each month.

By combining our revised marketing figures with
other data compiled in our office, it is possible to
analyze the current flax situation quite satisfactorily.
Since June 1930, this office has been gathering cer-
tain incomplete statistics on stocks of grain, includ-
ing flax, in country elevators. The table below
shows our analysis of the flax situation at various
dates during the marketing year of each of the last
three crops.

Flax Marketings, Available Supply and Stocks

1929-1932
(Bushels; 000’s omitted)
1929-30 1930-31 1931-32
Available for marketing on June 1.. None* 1,000 2,297
Produetion 15,341 20,381 10,341
Total Supply 15,841 21,471 12,638
Tess—Seed requirements _oiii— 2,145 — 1,785 — 1,250
Available for marketing.......... 13,196 19,686 11,388
Lesg—June-November marketings —10,390 18,742 — 8,944
Available for marketing on
D 1 2,806 5,944 2,444
Country elevator stocks on
D b SRR 2,700 1,638
Farm stocks on December 1. s 3,244 806
Available for marketing on
D b 1 2,806 5,944 2,444
Less—December-February marketings — 1,080 ~— 1,584 ~— 687
Available for marketing on March 1 1,726 4,360 1,807
Country elevator stocks on March 1 ... 2,171 1,668
Farm atocks on March @oicaian e {5 2,189 139

Available for marketing on March 1 1,726 4,860 1,807
Less—March-May marketings .......— 636 — 2,073 — 686
Available for marketing on June 1... 1,090 2,297 1,182
Country elevator stocks on June 1. 1,000%% 1,600 1,000%#

Farm stocks on June 1. ... 90 97 122

#*Owing to the reduced production in 1928, the poor crop prospects
during the summer of 1929, the reasonably high prices during the 1928
crop marketing year, and the importation of flax from the Argentine
for crushing at Minneapolis, it is assumed that the quantity ecarried
over from the 1928 crop was negligible.

**Pstimated June 1 minimum,

Footnote: Figures showing quantities marketed by months and also
the amount of monthly farmers' cash income are available on request.
Beginning with this month, the flax figures shown in our table of
“Comparative Statistics of Business” each month will be the revised
series :lnd will, therefore, not be comparable with figures published
previously.
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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

| B Per Cent - . | Per Cent
GENERAL BUSINESS / Mayf'az AGRICULTURE | i j May '32
O

Debits to Individual Aceounts' May '32 May '31 May ’31 | Farmers’ Cash Income i May '32 May '31 Maoyf 81
All Reporting Cities.... L% 22,678,100 % 33,641,0000 87 Total of 7 Items. $ 15,272,000  $ 27,722,000 55
Mi lig 9,024,000 15,672,000 63 Bread Wheat 2,359,000 5,273,000 44
‘St. Paul : 4,140,000 5,564,000 T4 Durum Wheat : 468,000 2,315,000 20
South St. Paul 432,000 893,000 52 Rye 139,000 65,000 214
Great Lakes Ports.........e 1,788,400 2,756,700 63 Flax e L 421,000 699,000 60
Beef and Pork, 5. E v imnan00. aioER0D . 46| Bolatoss 445,000 503,000 88
Beef and Pork, 8. W ... 044,000 | 1,407,500 67 Dairy Producta 8,409,000 12,729,000 67
Dairy and Mixed Farming........... 11,088,000 1,544,500 10 G‘:"“‘H : 2,961,000 6,188,000 48
Wheat and Mixed Farming .......... 1,481,900 1,895,000 77 rain Marketings at Minneapolis and -
Wheat and Range. _ | 722,600 1,006.700 72 g:::;bw gt _

Mining and Lum} o 1,357,800 1,880,400 0 73 0 2,062,000, 4,818,000 | 46
Durum Wheat 709,000 3,081,000 23

Electric Power Consumption (K.W.H.)1,2 | Rye : : 458,000 180,000 | 199
Minn., No, Dak., and So. Dak.......... 4,489,000 4,614,000 97 Flax 840,000 41000 7T
Mont 1,964,000 2,766,000 T Grain sltiwm at End of Month at Min- .

i ¥ nea

Country Check Clearings! o 5 ey i A 40,902,656 68,875,131 K9
Total ! § 1,951,200 § 2,664,600 73 i : _ jiia Skl
Minnesota SR | 740,100 961,800 17 Ouia i i B 1
Mont ' szho00 | Mamon TR el sllobhid i dods B
North and South Dakots ... L ge1.600 680,600 68 Rye | 5'2 og' s ::ggji . ;;

j i 1502,4 J708,
Michigan and Wiseonsin. ... 427,300 579,500 T4 Flax ; : 431 563 s
Postal Receipts ; Livestock Raee‘lptl at So. St. ‘Paul i ;
Six Cities ' 795,100 944,740 84 (Head) : !
Minneapolis dsr410 508,320 83 Oattle ..._..... - & : 41,408 58,622 11
St. Paunl . ! © 287,000 297920 88 Calves . : : 41,890 40,149 85
Duluth : L b 55,670, &5 Hoss 163,885 178,697 | 92
Thois Othar Gitles 69,620 gr9s0 8 !is;:egpca;h-' j : 24,082 24,582 | 102
A i Tedian Cash Grain Prices (Bus.

Freight Carloadings—N. W. District Vi | Wheat—No, 1 Dark Norl.hem...’..._....._- 80719 $0.82 88
Total —Excluding L.C.L. i, i 164,967 292,957 56 Dirum. No, 8 Asuber. i LR
G.rair? a:,mi Grain Products............c 24,615 865,489 891 " Corn-No. 8 Yellow... o U0 51 | Bols o
A R et 0 Ote-Nes g WhEEL L i 243 26% | 95
Coal . 10,854 18,669 | 58 BarleyiaNo, 8 . e i i
Coke — j 2,778 4,638 60 Hoaitm o s aams ‘Se% ioa
e g el R
Miscellaneous —— 92,009 Adaann by Me;::i;ig::k s (cm.) 8350 845 T4
Memhmdlle—L.G.L_. s s 91,304 115,769 8 . Butcher Steers .. i EoE SO

Building Permits Prime Butcher Steers.............. = 626 | 740 84
Number—18 Cities .o i .. 1,480 1,809 77 Feeder Steers ; Sl S B.50 0 78
Malue AR Cyelaw s .3 1,686,700 8 4,245,000 85 Veal Gnlveé e LR o 7,00 rd!
Minneapolis 084,000 1,009,200 . 98 Hogs . S 18,00 6.00 50
'8t. Panl 268,300 2,419,800 111 Heavy Hon-n A i 2.50 5.85 43
Duluth-SUPErior .. oTeTo0l dooe o0 a8 ambe o L 580 8.25 67
4 Wheat Belt Cltles.... ... .. /7 p6.800 ) 164,800 87 Bwea indis ' 150 2.50 60
6 Mixed Farming Cities .. 228,100 888,700 59 Wholesale Producs Prices -

A Mining Cites Ll i o U Dl oh 8D . '51,800 | 500 | Butter (Lb.) ... 20,1614 $0.2016 70

Building Contracts (F. W. Dodge Corp.) ;ut ‘i‘" i : 1:00 1.40 1
Total $ 6,347,000 $ 10,108,000 63 e g 1% 18 72
P a1 " o5 voposoo | gp | EHews (Do) 08T, 0L e T8

’ e . Potatoes (Bu.) .75 1,050 0L
Factorles 66,500 76,100 87 :
Edueational ; 881,500 BaL.400 1 e TRADE
Hienttate ate j 5,000 40,000 1B Dg‘:l““““"' Stores e
Publie : 19,200 390,600 10 i +280, 1 ARt
Religions #nd Memorlal.... 72,500 242,900 80 Merchandise Stocks ... —mee | B,T48,830 6,786,560 85
Social and Recreational........ 36,000 1,082,800 8 Receivables 2,035,140 8,556,500 83
S 973,300 1877000 gz Tnstalment Receivables i .. 604,640 736,290 89
Public Works and Utilities............ 4,548,700 ' 5,147,700  §8  Furniture Stores ' fol
i - Total Sales ... ' $§ | 121410 '3 173320 74
mﬁi :'?;téo ml::gy in Hen.nepin aml o ] Instalment Sales ... ... e BOTG0 110,660 8L
e —— T
Mortgages Recorded ..ol s 1,055 1,436 TRt R B S e R S o i i
Manufacturing and Mining . COS?];:? (!lf?;.mblf't“ )Y“'h . 5,207,000 . ‘8,451,000 82
ng a A . £
Flour Production at Mpls., St. Paul, g i ik i
and Duluth-Superior (Bbls.)..co. 647,881 LU e ;git:ch i e Wb MG
Flour Shipments at Mpls. (Bbla.)...... = 586,363 730,884 80 e _ e R
Linseed Product Shipments (Lbs.) 10,088,017 20,853,231 B4 gl e o h
Copper Output (5 Firms) (Lbs)e..... 11,405,400 25,411,500 45 o Brits VO Ve
Iron Ore Shipments  (Tons)..i... i 110,826 1,760,295 .6 Minndsote ; ] s 10,759,000 15,089,000 1

Business Failures j Montana Vb 1,261,000 2,005,000 60

Numb i 71 108 North Dakota : 1,100,000 1,209,000 85

Liabilities : $ . 530,157 '8 1,258,100 47 South Dakota . . ! 1,328,000 | 2,206,000 60
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

Investment Dealers May '32
Sales to Banks 1,766,100
Sales to Insurance Companies......ecen 140,600
Sales to General Public.——...c.a.... Sl 2,663,900

Wholesale Trade
Groceries—

Sales $ 2,788,640

Stocks 5,108,340

Recelvables 3,086,600
Hardware—

Sales $ 1,096,700

Stocks 2,285,000

Receivables 1,465,460
Shoes—

Sales 3 174,720

Stocks 604,930

Receivables 525,470

BANKING

Member Bank Deposits
In Cities Over 15,000 DODwc-iiiiinncsns §3

08,471,000

In Citles Under 15,000 DOD.—aiiicisna 317,467,000
Michigan—16 COB.  emsmmmissen e BT,868,000
Minnesots 126,127,000
Montana 41,479,000
North Dakota ... e b g i e L 81,628,000
South Dakota iiviiicliieea . 37,974,000
Wi i 26 Cos. 22,891,000

May April
Number of Business Days: 1432 1982

Minnesota e a6

Montana ... 25 26

South Dakota .. 24 26

All other States in District...... 20 26

(000’8 omitted)
Michigan

Escanaba (1 Bank) ..cccciieeeens 8 504 8 616

Haneock ... s ‘ 720 880

Houghton (1 Bank) ....ooiaan 283 272

Tron Mountain e 2,231 2 .._163

Iron River.Caanmn,Stambaugh 784 17

Marguette .. SRR RO e S i 2,841 3,235

Menomines .. 2,076 2063

Sault Ste. Marie......—u.. 1,887 1,975

Minnesota
Ale'rI: Lea ....... R RiZeT: 1,986
2,808 2,629
4956 Tib
447 514
618 670
896G 1,042

Crookst: 1,042 962

Detroit Lakes ... R T8T 694

Duluth 32,416 29,237

Ely 440 GO0

Faribault (1 Bank) 878 986

Farmington ... 179 206

Fergue Falls . 1,048 2,167

Glenwood ... b 353 209

Hutchinson ... Ll 847 759

Lakefield (2 Banl s).... L 179 163

Lanesboro —...iawom.. R 263 245

Little Falls (8 Banks).. 2 720

Luverne ... a05

Mankato 41]:0

Minneapolis . 263,678

Moorhead .- 1.,.:1?(1

Morris . 860

Owatonna 2,161

Park Rapids 259

Red Wing ... 1,833

Rochester ... 4,198

St. Cloud ... 3,106

St. Paul ... 116,317

South St. P 13,747

Stillwater ... LTl

Thief River Falle... X

aad

1,601

RT3

257

Wheaton 280
862

W!.llmn.r a Bunk) 5465
488 477

Worthlngwn (1 Bank)...... b

Per Cent
May '32

f

o
May '31 May '31

415-4%
3

334

June 17, '31

$198,736,000  $214,595,000

152,998,000
138,320,000
92,451,000
41,587,000
169,689,000
158,139,000
458,368,000
0

4,818,000
0
1,347,000
1,565,000
1,406,000
48,185,170
49,890,040

1,591
6,970
1,860
9,798
317
969
10,604
264
1,269
6,791
1,663
1,644
675
1,390

10,422
1,230
1,625
14,901
383
6,789
2,132
1,490
5,338
1,127
918
1,086

244
307
203
229
155

84

1,665
7,204
1,803

19,217
31846
2,872

1,843
1,829
7.012
544
10,421
1,223
5,849

$612,781  $830,028 §798,641

(Continued)
Per Cent
Ma)} 32 f
o
May '31 May '31 Interest Rates? My '32

3,856,300 46 Minneapolis Banks ....... R Ry 4% -5
593,600 86 Commercial Paper (net to borrower).. 814

8,742,800 69 Minneapolis Federal Reserve Bank..... 314

Selected City Member Banks June 15, '32
$ 3,493,200 80 Loans to Cust

5,747,750 84 Other Invested Funds. 143,551,000

4,845,860 91 Cash and Due from Banks......... srmrasnees VL BER,000

Deposita Due to Banka........ i R AR OO

$ /1,281,180 86 Public Demand Deposits..... 40,737,000

2,692,720 B8 Other Demand Deposits... ... - 182,300,000

1,601,130 = 92 Time Deposita 144,106,000

Total Deposits 877,413,000

§ 241,030 72 Borrowings at Fed. Res. Bank ... 781,000

T58,060 {1

748,660 71 Minneapolis Federal Reserve Bank

Loans to Member Banks, 10,637,000

Twin Cities 0

$464,863,000 86 Minn., Wis. and Mich. .. 142,000

382,499,000 83 N. Dak. and Mont 3,182,000

66,888,000 87 Sonth | Dakotemoiunslier i) 8,213,000

14-1.685,090 87 Fed. Res. Motes in Circulation........ 74,509,760

53,426,000 78 Member Bank Reserve Deposits...... 41,746,650

41,120,000 T

49,378,000 77 1Daily Averages.

27,602,000 81 2Latest Reported Data,

BANK DEBITS

May April Montana
1931 1931 Aesands. L S 1,016 1,048
25 25 Billings 4,813 5,208
24 26 Bozeman 1,638 1,600
26 26 Butte (2 Banks 6,226 7,305
25 26 Deer Lodge . 765 Bii

Glendive 741 658
Great Fall 9,154 7,637
3 854§ 855 Harlowton 186 188

1,210 1,317 Havre 1,061 819
434 441 Helena i3 5,010 5,251

3,577 3,124 Kalispell 1.:}?{; 1.1:5_5;

1,182 1,392 Lewistown ... 1,212 1,066

3,718 4,157 Malta 549 380

9,524 2,508 Miles City (1 Bank)..iimeiion 815 855

2,249 2,461

North Dakota
i Bismarel Ll Ll 8,741 12,121

Bistoin 2l Devils Lake ; 491 1,011

b Dickinson 883 1,192

lgkd 999 Fargo 11,672 13,859
741 857 Grafton 3560 476

) Grand Forks ... PR 4,838 5,247

hogsa b Sabi 1841 1.608

Lisg 265 Rlgen : ‘878 1026

LH o Mot G 4324 4398
b ple g o

1,145 1,188 w‘!’“PE o b S04
271 228 )

Ro6 2:887

2'12;,5 377  South Dakota ;

1,176 1,101 Aberd_een ok i 3,489 2,310
2 el T fo1 oo
34 435 eadwo i
8o4 871 Huron 3,234 3,352
497 497 Lead 1,371 1,483

b, 288 B.673 Madison 658 '?i{?

991,795 443,750 Milbank a4 f!_r'S

A1 85T Mitchell (2 Baﬂks].. 2,048 2.259
493 467 Mobridge ..l i 414 421

2:831 2,834 Pierre }.053 : 8&3
856 310 Rapld City s Z.I‘hil 2,474

2,178 2,154 Sioux Falls i 10,965 10,820

5,181 5,116 Watertown 2,205 2,024

4,149 3,662 Yankton ... IR 1,421 1,670

v o

Y M Wisconsin :

1,858 2,077 Aghland 1,377 1.391
683 678 Chippewa Falls 1,300 1,4;;6
458 897 Euau Claire ... 4,789 4,672

1,380 1,985 Hudson (2 Bank 398 449
584 638 La Crogse ........ ?.Elgi 7,449
822 854 Merrill (1 Bank) 172 745
405 385 SUPETIOT  camimssanniasianmase, 3,084 4,436

1,192 1,380 i

5,951 6,554  Total for All Cities Reporting i :

715 790 Years ..o 671,724
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AGRICULTURAL AND BUSINESS CONDITIONS

June 28, 1932
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Monthly averages of daily figures for 12
Federal reserve banks. Latest figures are
averages of first 20 days in June.

Summary of National Business Conditions
(Compiled June 22 by Federal Reserve Board)

The volume of production in basic industries and employment at factories
decreased further in May, and wholesale prices declined. Foreign withdrawals of
gold, which had been in large volume in May and the first half of June practically
stopped after the middle of the month.

Production and Employment: Production at mines and factories declined further
in May, and the Board’s seasonally adjusted index of industrial production showed a
reduction from 64 per cent of the 1923-1925 average in April to 61 per cent in
May. Output of coal was substantially reduced, particularly in the anthracite fields.
Shipments of iron ore showed less than the usual seasonal increase, production of
iron and steel declined, and activity at textile mills and shoe factories was further
curtailed. In the automobile industry, output increased considerably. In the first
part of June, activity in the steel and cotton industries was reported to have declined
further, while output of automobiles continued at about the same rate as in the
latter part of May. Further reductions in employment and earnings of factory
workers accompanied the smaller volume of manufacturing output in May, particu-
larly in the steel and machinery industries, and in the textile and clothing trades.
Employment at automobile plants and in the seasonally active food industries showed
an increase. The value of building contracts awarded, according to reports to the
F. W. Dodge Corporation, after increasing somewhat in April and May, declined
slightly in the first half of June, reflecting chiefly smaller awards for pubhc works
and other non-residential building.

Distribution: Railroad freight traffic decreased further in May, the largest
reduction being in shipments of coal and miscellaneous freight. Sales of department
stores in leading cities, which had increased substantially during April, were smaller
in May.

Wholesale Prices: Prices of commodities at wholesale were 1.7 per cent lower
in May than in April, according to the Bureau of Labor Statistics. There were large
decreases in prices of many domestic agricultural products and of hides and textiles.
Prices of petroleum products advanced. During the first three weeks of June, market
quotations for a number of non-agricultural commodities were relatively steady, and
prices of sugar, meats and livestock increased. Prices of wheat, after considerable
fluctuations, were at unusually low levels at the beginning of the third week in June.

Bank Credit: Withdrawals of gold from the United States continued through
May and the first half of June, and the country’s stock of monetary gold declined by
$435,000,000 between May 4 and June 15. After that date, there was no further
decline in the total stock of monetary gold, continued gold exports representing
gold previously earmarked by foeign central banks, During the first part of May,
continued purchases of United States Government securities by the Reserve banks
enabled member banks further to reduce their discounts. In later weeks, however,
funds released through these purchases were absorbed by the demand for gold
export, and there was also a decrease in member bank reserve balances,

Loans and investments of reporting member banks in leading cities, which had
declined sharply earlier in the year, showed wide fluctuations after the middle of
May. In the middle of June, total loans and investments were larger than a month
earlier, the increase in holdings of United States securities being more than
sufficient to offset declines in other investments and in loans.

Money rates in the open market remained at low levels. Rates on prime com-
mercial paper were reduced to a range of 21/5-2%4 per cent in the second week of
June.



