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DISTRICT SUMMARYQF BUSINESS
In December same of the important Ninth Dis-

trict records showed improvement over November,
undoubtedly due in part to unusually mild and
open weather. The bank debits index, adjusted far
seasonal variations, increased Pram 64 to 67 . The
adjusted country check clearings index increased
from 63 to 65. Freight statistics revealed the same
improvement, for the adjusted index of miscel-
laneous carlaadings increased from b7 in ltilavem-
ber to 72 in December, and the adjusted index of
I. c. 1, carloadings increased from 78 to $0.

In spite of these more favorable indications, the
general volume aF business in December was
smaller than in December last year . The reduction
as compared with December 1930 in bank debits
was 21 per cent, in country check clearings 25 per
cent and in freight carIvadings, excluding 1. c. l.
freight, 24 per cent . Other declines occurred in
electric power consumption, postal receipts, build-
ing permits and contrasts, flour and linseed prod-
ucts shipments, copper output, grain marketings,
receipts of cattle, calves and sheep, department
store sales, country lumber sales, life insurance
sales, securities sales to banks and wholesale trade.
Increases occurred in receipts of hags, furniture
sales, securities sales to the general public and in
warranty deeds recorded in Hennepin and Ramsey
Counties of Minnesota . Employment indexes re-
mained at the higher levels established in Novem-
ber, but were less favorable than a year ago. Busi-
ness failures were mare numerous in December than
in December last year.

In the first half of January, available records in-
dicate a continuation of the reduction from last
year's volume . Bank debits at seventeen cities dur-
ing the two weeks ending January 13, were 19 per
cent smaller than in the corresponding weeks last
yeax. Country check clearings far the first fifteen
days of January were 27 per cent smaller than in
the same days a year ago. Heavy snows throughout
the district in the early part of January probably
had some adverse effect on the general volume of
business during the month.

10IS'I'RICT SUMMARY OF AGRICULTURE
Farm Income

The estimated December cash income of farm-
ers from seven important items was 3b per cent
smaller than in December last year . The shrinkage
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in farm income was largely caused by lower prices
for hogs and greatly reduced rnarketings of cash
grains . Prices of durum wheat, barley and rye were
higher in December than a year ago, and the price
of butter in December was equal tv last year's De-
cember price. Prices of all other important north-
western farrzx products were lower than a year ago.

Butter
The price paid to farmers in January fax butter-

fat delivered in December was exactly the same as
the price paid in January last year, in spite of indi-
cations that butter production in the United States
was larger in December than a year ago. Further-
more, the price of butter did not decline from the
price paid for November production. Heavy butter
production was due to a variety of factors, includ-
ing favorable weather conditions, low feed casts, an
increasing number of milk cows, an increasing per-
centage of fall-fresh cows and the tendency of
farmers to rely on their sales of milk and cream for
ready cash, Cold storage holdings of butter wexe
less than half as large on January 1 as a year earlier,
and also less than half as large as butter stocks an
the five year average at the date, Imports of butter
into the United States declined from 587,DDD
pounds in Dctaber to 134,000 pounds in Novem-
ber.

Cold Storage Holdings
Dn January 1, United States stocks of beef, park,

lard, Iamb and mutton, butter and poultry were
smaller than the feve year average for the date .
Cold storage holdings of eggs were larger than the
five year average. As compared with January 1 last
year, declines were reported in stocks of beef, lard,
lamb and mutton, butter and eggs, and increases
were reported in park and poultry.

United States Cald Storage Holdings
{In thousands of pounds}

`Thousand cases,

5-year
Janixary ~

Average
,~anuary l

i 93 I
fanuary ~

i 932
I3eeF . . . . . . . . . . . . 91,180 75,285 53,262
Pork . . . . . . . . . . . 561,681 521,19x 559,4D2
Lard . . . . . . . . . . . G4,719 51,434 50,818
Larnb and Mutton . . 4,9 i 6 4,G77 2,260
Butter . . . . . . . . . . 53,951 63,401 26,55D
Poultry , , . . . . . . . 123,462 1D4,913 1 16,759
Eggs . . . . . . . . 2,762 4,271 3,736



AGRICULTURAL AND BU5INE55 G~iVDITiDN5

Cattle and Sheep on Feed--tilanetary 1, 1932

The United States Department of Agriculture esti-
mate of the total number of cattle on feed on Janu-
ary 1 was about 5 per cent smaller than the estimate
for the same date last year. The decrease far the
country as a whole was largely due to curtailed
shiprraents of feeders tv the cvuntxy during Decem-
ber, an account of the sharp declines in .fat cattle
prices which occurred early in that month. 'The
two states in the Ninth Federal Reserve District
where cattle feeding is impoxtant both showed de-
clines when compared with January 1, 1931 . Min-
nesota showed a decline of l0 per cent and South
Dakota a decline of 50 per cent, the latter partly
due to feed conditions,

The number of Iambs and sheep vn feed in the
United States on January 1 was l4 per cent larger
than a yeax earlier, as reported by the United States
Department of Agriculture.

DISTRICT SUMMARY ~F BANKING

Customers of country member banks repaid loans
to these hanks at an unusually rapid xate during the
Fourth quarter of 1931 . This conclusion is based on
a preliminary tabulation of the loans and invest-
ments of member banks in the district as of Decem-
bex 31 . In the fourth quarter of 1931, the reduction
in loans to customers by country member hanks
was $12,700,000; in the fourth quarter of 1930,
the reduction in customers loans was $6,100,000 ;
in the fourth quarter of 1929, the reduction was
only $500,000 ; and in the fourth quarter of 1928,
the reduction was $1,600, 000. Of the loan reduc-
tion by customers of country banks during the last
three months of 1931, a small part, about 2 mil-
lion dollars, was due to the elimination from the
year end figures of member banks which closed
during the quarter. Another small part of the reduc-
tion was undoubtedly due to the writing off of cer-
tain lasses, but even aftex allowance for these two
factors, the fact remains that the loan repayment
by borrowers from country banks was greater in
the latter part of 1931 than in the same portion of
any of the preceding three years.

Available evidence shows that the decrease in
deposits of country banks during the quarter was
mare rapid than the decrease in loans. This was
evidenced by reductions in their security holdings
and in balances due from correspondent banks, and
by increases in their borrowings from other banks.
Country member hanks decreased their investment
holdings (including acceptances, commercial pa-
per, broker's loans and securities) by 11 million
dollars during the last quarter of 1931 . During ap-
prvsimately the same period, th,e weekly reports of
this bank show that country member banks in-
creased their borrowings from the Federal Reserve
Bank nearly 2 million dollars, Records of the group
of city banks which report weekly to this vfftce
show that correspondent balances for country
banks, including both member and non-member

banks, decreased 9 million dollars during the last
quarter of 1931 . The called reports of these same
city hanks reveal the fact that their Ioans to coun-
try banks* including both member and non-mem-
ber banlts, increased 1 million dollars during the
quarter.

During the year 1931, loans and investments of
country member banks were reduced 55 million
dollars, ox } i per cent . Loans to customers were
reduced 34 million dollars and investments wexe
reduced 22 million dollars. Throughout the year,
country member banks maintained their invest-
ments at higher totals than their loans tv customers.

The called xeports of city member banks in the
district do not reveal clearly the city banking trends
of the last quarter of 1931, because the deposits of
a non-member trust company and a savings bank
were absorbed by one of t~xese city banks during
the quarter, which enlarged the fCgures of the
group. The figures, as reported, show an increase
of 6 million dollars in loans to customers, and a de-
crease of 14 million dollars in investment holdings .

During the first two weeks of January, country
member banks increased their borrowings from this
Federal Reserve $ank by a small amount, which
was, nevertheless, sufficient to xaise their total bar-
rawings tv the highest figure far any January since
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NINTH FEDERAL RESERVE DI3TRI~T
1924 . Borrowings by banks in the eastern half of
the district showed little change, while bflrrawings
in the western states of the district increased during
the two week period .

During the two weeks ending January l3, city
member banks experienced a decrease in deposits
of 14 million dollars. This decrease was accom-
panied by a shrinkage of 3 million dollars in loans
tv customers . Other changes during the two week
period were a decrease in security holdings of 2
rnilIion dollars, a decrease in cash and due from
banks o¬ 7 million dollars and an increase in bor-
rowings fxom the Federal Reserve Bank of $3,-
~~o,ooo.

The balance sheets of these city member hanks

THE YEARS 1927 TO 1931 IN THE NINTH

showed smaller totals on January 13 than a year
earlier, in spite of the absorption during December
of the deposits of a non-member trust company and
a savings bank . Total deposits showed a reduction
of 48 million dollars. All classes of deposits shared
in the decrease, except time deposits, which were
enlarged by the inclusion of the Figures o¬ the two
non-member banks mentioned above. At the presenk
time, these city hanks hold a larger amount of time
and savings deposits than of commercial and indi-
vidual demand deposits . Loans to customers by
these city banks were 2 million dollars larger on
January 13, 1932 than a year earlier. Investments
were 1 ~ million dollars smaller, cash and due from
hanks were 39 million dollars smaller, and hvrrow-
ings $3,740,E}0(1 larger than a year ago.

FEDERAL RESERVE DISTRICT
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GENERAL BUSINESS
Bank Dehita 1927 1428 1929 1930 1931
94 Cities . . . . . . . . . . . . . .$11,822,882,000` $12,536,5ab,000x $13,597,233,000 $11 .749,197,000 $ 9,299,931,000
Minneapolis . . . . . . . . . . . . . . . . . ., . ., ., . 5,313,sa5,aoa 5,v32,376,oaa 5,raa,9a5,aaa 3,844,430,000
St . Paul . . . . . . . . . . . . . . . . . . . . . . . 2,148,393,000 2,x60,995,000 2,037,541,000 1,668,525,000
South St . Paul . . . . . . . . . . . . 419,28[!,600 433,386,000 356,829,00D 275,675.000
Great Lakes Ports . . . . . . . . 1,345,757,a0a 1,111,825,000 799,534,000
Beef and Park, S. E. . . . . . . . 436,359,000 391,162,000 333,91 1,000
BeeF and Pork, S. W. . . . . . . 547,541 .n0a 526,6z6,a0n 424,017,000
17airy and Mixed Farming . . 586,582.000 542,565,000 461 ,53$,000
Wheat and Mixed Farming . . 757,781,a0a bsa,678,aaa 5b5,133,0a0
Wheat and Range . . . . . . . . . 426.3aa,ooo 357.887,ooa 292,572,000
Mining and Lumber . . . . . . . 868,076,000 702.779,000 S 84,395,D00
)Electric Power Canaumptian (K . W. H.)
Minn . . lVa, Dak. and 50 . Flak . 1,552,53b,000 1 ,580,873,000 1,733,357,000 1,81 1,807,000 1,782,77fi,000
Montana . . . . . . . . . . . . . . . . 1,394,655,Qa0 1,614,351,OQa 1,613,592,000 !,317,742.000 964 .062,000
Country Check Cleanings
Total . . . . . . . . . . . . . . . . . . $ 1,1 ! 2,008,000 $ 1,201,920,000 1,212,684,000 $ 1,015,146,000 $ 799,150,000
Minnesota . . . . . . . . . . . . . . 404,184,Oa0 426,482,000 445,392,000 3b3,917,000 292,122.000
Montana .

Sauth .l7aknta . . . .
. . . . . 202,S27,Oa0 Z T 9,279,OOa 225,631,000 ¬ 73,437,000 13 7,454,000

North and 282,74b,000 322,752,000 302,932,000 266,234,000 194,329,000
Michigan and Wisconsin . . . . 222.551,000 233,407,000 238,729,000 21 T,604,a00 175,245,000
)Postal Receipts
Six Cities . . . . . . . . . . . . . . $ 12,810,fi30 $ 13,192,350 $ 13,5ba,070 $ 13,157,350 $ l 1,680,4 70
Minneapolis . . . . . . . . . . . . . 5,213,b5D 5,751,760, 7,297,960 7,024,194 6, l 1 1,270
St, Paul . . . . . . . . . . . . . . . . 4,618,670 4,42D.3 10 4,385,480 4,195,406 3,779,564
Duluth

.Cities .
. . . . . . . . . . 833,480 843,890 812,270 774 .730 704,330

Three Dther . . . . , , . 1,144,830 1,175,390 l, l 64,360 T,173,03a 1,085 .310
Freight Carloadings-Pi . W. Dist.
Total-Excluding L.C.L . . . . 5,500,811 5.578,688 5,764,501 4,790,793 3,427.832
Grain and Grain Products . . . 651,099 722 .393 b21 .375 578,505 444,812
Livestock . . . . . . . . . . . . . . . 428,x70 425,203 403,56b 373,782 363,812
Coal . . . . . . . . . . . . . . . . . . . 378,129 337,58! 367,546 350,499 290,222
Cake . . . . . . . . . . . 72,565 72,891 91,458 b9,99a 45,505
Forest Products . . . . . . . . . . 886,289 870.724 840,929 504,b25 353,525
Ore . . , . . . . . . . . . . . . . . 1,05b,23 .3 1,041,878 1,311 .442 941,936 455,028
Miscellaneous
Merchandise-L~C.

. . . . . . . 2,x28.426 2,os8,o18 2,1 L8,185 1,871,449 1,453,828
L. . . . . . . 1, 728,613 1 .689 �247 1,655,813 1 .556.659 1,343,827

Building I'ertnits
ltiumber ( 18 Cities} . . . . . 18, 155 18 .077 36,941 15,125 15,188
Valuation ( i 8 Citica) . . . . . $ 49,722,200 $ 49,479,300 $ 47,741,900 $ 38,698,500 $ 34,512,500
Minneapolis . . . . . . . . . . . . . 22,421,70(1 23,257,800 20,960.000 13,449,300 12,371,900
St . Paul . . . . . . . . . . . . . . 10,128,800 8,729.800 9,aS5,200 11 .055,400 13,994,706
Duluth-Superior . . . . . . . . . . 5,806,400 5, l 54,100 4,911,000 3 .233,700 1,275,900
4 Wheat Belt Cities . . . . . . . 4,359,50D 5,x24,400 5,964,900 3,861,800 2,2 10,700
6 Mixed Farming Cities . . . . 5,976,300 6,202,3 x0 5,34b,8a0 5,656,700 4.21 4 .700
4 Mining Cities . . . . . . . . . , , 1,029,504 l,l 10,800 1,304,000 1,064,900 4 3 9, 70U
'~Eatimatcd
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THE YEARS 1927 TO 1931 IN THE NINTH FEDERAL RESERVE DISTRICT
(calvTti~D }

January 28, 1932

$uilding Coatracts Awarded

	

1927

	

1928

	

1929

	

1934

	

1931

Total

	

(hFew District Lines) .

	

. .

	

. . .

	

. . ~ . -

	

. .

	

- "

	

- ~ ~ -

	

$

	

t 04,12~,~00

	

$

	

98,71 1,644

	

$

	

93,815,300

Total {Cld district Lines] . . $

	

~ 83,81 b,7D0

	

$

	

84,190,704

	

94,504,544

	

. .

	

. . .

lZesidential

	

.

	

.

	

. . . . . . . . . . . .

	

- - . . . . . - . . . .

	

. . . . . . . . . . . .

	

~ 15,659,2~~

	

~ 15,934,50~

C~mmercial "and -Industrial . .

	

. . . . . . . . . . - -

	

. . - ~ ~ " ~ " " ~ " "

	

- " " ~ ~ ~ ~ - ~ - " ~

	

24,147,644

	

8,796.1 DD

Public Works and Utilities . .

	

. . . . . . . . . . . .

	

. " ~ ~ - - ~ ~ ~ ~ ~ "

	

" " ~ " ~ " ~ ~ ~ - - ~

	

41,754,844

	

49,152,540

Educational . . . . . . . . . . . . . . . . . .- . .- .- . - . . . . . . . . . . . . . . . . . . . . . . .

	

8,435,240

	

7,114,340

,411 Other - . . . . . . . - - . - . . .

	

. . . . . . . . - . - .

	

. . - . . . . . " . . .

	

. . . . . . - . . . . .

	

8,214,844

	

12,807,904

Real Estate Activity in I'3ennepin and
Rarrrsey Counties
Warranty Deeds Recorded . .

	

21,385

	

1& " 877

	

17,379

	

15,164

	

14,179

Mortgages Recorded . . . . . .

	

20,743

	

24,473

	

18,252

	

16,028

	

15,490

Manufacturing and Minim
Flour Prod . at Mpls- (bbts-}

	

11,544,451

	

12,241,452

	

1D,424,14b

	

10,876,778

	

9,123,974

Flour Ship. at Mpls- (bbl .) . .

	

12,195,b$5

	

12,595,495

	

1 !,421,249

	

1 1,447,486

	

9,741,67!

Linseed Prad . Ship . (lba,] . .

	

333,823,961

	

445,697,595

	

38!,341,683

	

274,075 .113

	

2S5,b42,8D3

Cop- Cutp't (5 firms} (lbs .}

	

4lb,542,3DD

	

446,494,804

	

483,2$9,344

	

3bT,698,900

	

283,424,900

Failures
Business Failures . .

	

1,081

	

834__

	

b21

	

745

	

867

Bank

	

Suspensions

	

. " . ~. ~. . . ". . .

	

142

	

94

	

84

	

1 Sb

	

27!

F'armer's Caalx Income
Total of Items Below . . . . . .$

	

T95,95b,DD0 $

	

773,361,404 $

	

693,b74,D00 $

	

547,137,000 $

	

346,653,000

$read Wheat .

	

218,554,460

	

201,3b2,DD4

	

158,231,444

	

105,868,404

	

88,812,444

durum Wheat . . " " ~ . ~ - ~ ~ ~

	

77,88b,D00

	

9!,51$,440

	

61,495,044

	

42,153,400

	

21,723,406

Rya . . . . . . . . . . . . . . . . . . . .

	

25,7bz,000

	

18,870,046

	

12,783,000

	

7,589.440

	

!,883,444

Flax

	

. . . . . . . - " . - . . - - - - " -

	

40,667,004

	

35,785,000

	

29, 3 67,044

	

29,778,404

	

16, ( 27,000

Potatoes . .

	

_

	

34,175,DOfl

	

28,461,004

	

28,286,040

	

27,286,040

	

14,558,446

Dairy Products

	

. - - . ~ - . - . -

	

228,869,040

	

240,751,444

	

244,823,400

	

! 94,275 >ODO

	

! 42,829,464

Hogs

	

. . . . . . . . . . . . " - . . ~ . ~

	

153,345,046

	

144,886,404

	

145,0! 8,400

	

132,486,444

	

86,554,400

Wool

	

. . . . . . . . . . . . - - . . . .

	

11,698,404

	

15,728,644

	

!4,27!,004

	

t 1,tD8,00D

	

7.501,040

Grain Marketings at Minneapolis and
Duluth-5nperiar {Bus .)
Bread Wheat .

	

138,279,040

	

132,457,040

	

162,31T,D00

	

97,130,400

	

68,744,400

Durum Wheat . . ~ ~ " " ~ ~ ~ ~ ~

	

59,801,444

	

84,826,000

	

50,547,400

	

54,974,000

	

29,738,046

lye

	

- . . . , . . . . . . . . . . . . . . .

	

29,1$9,004

	

1 8,644,004

	

13,146,440

	

12,981,040

	

3,862,444

Flax . . . . . . . - " . . . . ~ - ~ - ~ ~

	

!8,872,040

	

18,900,040

	

9,453,444

	

15,413,000

	

11,23!,400

Livestock Receipts at South 5t " Paui (dead}
Cattle . . . . . . . . ~ . . . ~ - ~ ~ " ~

	

955.358

	

917,362

	

878,509

	

779.143

	

Si 1 .361

Calves . . . . . . . - . - " . . . . - " "

	

527,1 10

	

572,553

	

546,489

	

559,423

	

643,231

Hogs

	

, " , , , - - , , , . . " , - , , , "

	

3,104,933

	

2,942,448

	

2,868,8$3

	

2,759,166

	

3.251,2! 4

Sheep . . . . . - " . . . - " ~ - ~ ~ ~ ~

	

744,834

	

890,762

	

!,139,073

	

1,353,995

	

!,694.484

Prices in December
Median Cash Grain Prices at Mpis-
Whcat-No . 1 D. N. S. (bus.]

	

$1 .34~/x

	

$1 .21%q

	

$1-30~

	

$0.7bf;

	

$4.73%s

Durum--Na. 2 Amber (Duluth) (i3u .) l .27

	

1 .06%2

	

1 .21

	

.72

	

.793

Carn~No. 3 Yellow (bu.) . .

	

.83%g

	

.78

	

.83~

	

-65 5/x

	

.43 /~

Cats-lVa- 3 White hu .

	

.52

	

.43 ~/q

	

.42 %q

	

. 42 /2

	

.50/s
Barley-IVv . 3 (bu .}(. . .] . .

	

-825/2

	

-99

	

-97%2

	

.435/;

	

.45 3
Rye-No. 2 (bu-} - . . . . . . .

	

1 .42

	

f

	

3 .2DF

	

1 .61

	

1 .43
Flax--IVs- 1 (bu.} . . . . . . . .

	

2.143/8

	

2.38/2

	

/2

Median Livestock Prices at South St . Paul
$utcher Cows (Cwt .} . . . . . .

	

$S.D6

	

$8.25

	

$7.50

	

$5 .50

	

$3.50

Butcher Steers (Cwt .} . ,

	

10.50

	

34.86

	

!0'54

	

8'35

	

4.75

}'rime Butcher Steers (Cwt-}

	

[3.44

	

f2.50

	

12 " 85

	

10.25

	

b.SD

5tocker and Feeder Steers (Cwt.}

	

8.50

	

9.OD

	

9"DD

	

6.50

	

354

Vest Calves

	

(Cwt.) . . . . . . .

	

10-5D

	

12.50

	

1 2.40

	

8.40

	

4.00

Hogs (Cwt .} .

	

. . . . . . . .

	

$-DD

	

8.25

	

9.15

	

7.75

	

3.90

Heavy Nags Cwt.) . . . . . . . .

	

7.50

	

7.85

	

8.25

	

7.fl4

	

3.35

lambs (Cwt.} . . . . . . . . . . .

	

12.54

	

13.50

	

12 .50

	

7.75

	

4.75

Ewes (Cwt.} . . . . . . . . . .

	

6.40

	

7.40

	

3.75

	

3.OD

	

2.00

Wool (16.} (farm price] - . .

	

.322

	

.37,?

	

.29

	

.185/2

	

.13~

Wholesale Produce Prieea at Minneapolis
Gutter

	

(lb.}

	

. . . . . . . . - . - . .

	

$0.48

	

$4.47

	

$4.37%y	$0 .27

	

$0.27

Milk (Cwt.) .

	

2.63

	

2.b!

	

2. .34

	

1 .75

	

1 .46

Hens (lb.} . . .- . . . . .- . . .

	

.1$%2

	

.24%2

	

.!75/2

	

.16x`2

	

.14 5/2

Eggs (doz.} . . . . - . . . . . . . -

	

.37%2

	

.33%2

	

.39%2

	

.265/z

	

.22%4

Potatoes (bu.} . . . . . . . . . . .

	

1 .05

	

.66

	

i .57yx

	

1-27%2

	

.75



NII~tTH FEDERAL RESERVE DISTRICT
THE YEARS 1927 TD 3931 IN THE NINTH FEDERAL RESERVE I]ISTRICT

BANKING
City Bank Condition ( ~ ) Dec. 31
Loans . .

	

. . .$ 227,OD0,040 $ 222,00D,404Investments . . . . . . , . . . . . .

	

2D1,000,000

	

198,400,OD0
Deposits . . . . . . , . , . , . . . . .

	

473,DOD,oaD

	

475,44a,Daa
Borrowings

	

. . . . , . . . . . . . , .

	

1 DD,000

	

2,100,000
Country Sank Conditions, Dee. 31
Loans . . . . . . . . . , . . . . . . . . $

	

724,Dao,4aD

	

$

	

727,Do4,aa4
Investments

	

38xDDD 4. . . . , . . . . . , . . , ,,xx 444,D04,a00

$ 239,000,004 $ 226,pa0,404
178,000,4Da 166,004,000
454,DnD,oaD 46b,4DD,aafl

a,1 DD,Daa

	

s3,aoD

$ 696,000,000 $ 611,0D0,000

X97

$ 222,ax4,Daa 2

171,D4a,aaa Z
442,va4,aaa z

42,044

$

	

525,4aD,Dao E

(coNT1NT.~D)
TRADE
Retail Sales
l.nmber

1927
(S3D ydx.) (hd. ft .) 135,723,OOD

1928
147,483,040

1924
14i,225,00a

1936
134,682,00D

1931
83,445,00xDept . Store Sales 18 .

Furniture
( $ 26,1 Z$,99D

Store
firms) $

Sales {4 firms) 1,976,290 $
24,73b,flbD
2,414,43D

$ 25,486,0 ¬ 0 $ 24,5D4,02D $ 23,747,344
Securities Sold 12 , .
Life

{
lnsurance

firms) 222,02 ¬ ,9fl0 2 ¬ 4,716,bD0
2,223,370

202,792,500
T,678,$4D

1 b6,990,840
I ,389,22D

147,853,900Sale~ . . . , . . . 2b8,741,004 2$5,5 ¬ 4,OD0 305,407,00D 296,bb4,000 237,236,0D0Wholesale Sales
Shoes (5 . . , . . , . � . 1
f-¬ardwarc

firms) $ 60
(12

5,694, $
firms} . , . , . . 23393,160

6, 1 19,160
24,441, i SD

$ 5,732,490
25,552,674

$ 4,!08,940 $ 2,817,870
Groceries (37 firms) . . . . . . 52,828,980 5 ¬ ,236,590 49,914,049

21,324,004
48,099,290

T 5,795,130
42,258,050Retail 5tocks~-Dec. 3 l

Lumber (501
Department

yards.) {hd. ft.) 7b,410,OD0
Stares {36 £arms)$ S,4b7,430 $

72,771,000
5,085,40D $

73,89i,ODa
4,618,ba0 $

70,531,040 63,374,DD0
Furniture Stares {4 firms) . . 934 .570 857,5 ¬ D 830,104

4,262,7D0
718,840

$ 3,767,330
759,040Wholesale Stocks-I7ec. 31

Shoes {5 firms) . . . . . . . . . . $
Hardware

1,435,600
(9

$
firms) . . , . . . . 2,350,650

1,b ¬ 8,800
2,446,900

$ 1,379,390
2,249,170

$ 8D2,a80
2,437,51 D

$ 585,360
Groceries [33 firms) . . . . . , 6,b57,49D 6,984,5 3 x b,955,290 b,39x,2b6

1,89b,21a
5,4D3,2a0Retail Accounts and Notes Receivable-Uec . 3'1

Lumher {'530
Department

yards), . . ., .$ 3,362,900 $
Stares (15 firms) 2,377,500

3,68 ¬ ,7x0
2,2Zb,860

$ 4,34b,800
2,361,870

$ 3,526,100 $ 2,867,200
Furniture Stores {4 farms) . . 968,560 9 ¬ 2,380 1,029,390

2,365,900
782,600

2,108,470
823,620Wholesale A.ccaunts and Notes Receivable-Dec . 3i

Shoes {5 firms) . . . . . . , , , $
hardware (11

3,823,880 $
farms) . . . . , . 2,171 .750

1 ,216, 280
2,231,240

$ 1,217,250
2,163,360

$ 896,220
1,$45,140

$ 522,920
Groceries {37 firms) . . . . , , . 5,263,340 5,094, 340 4,b ¬ 1,000 4,275,260

1,683,264
3,916,540

Deposits . . . . . . . . . . . , , , , .
Borrowings . . . . . . , . , . , . . .
(t) National Banks in Minneapolis

1,228,000.0x0
7,800,fl00

and St . Paul

1,248,440,004
7,444,DD0

and Savings Banks and

392,Daa,4aa
1,180,OD0,000

9,700.000
Trust Companies

39r,D4D,DD4
1,D82,000,000

10,600,000
in Minnesota.

383,009,000
955,0xa,0pD 2

10,400,DOD 2

(z) September 29, T 93 1 far National Banks ; Autumn call dates far State Banks.
Member Bank Deposits
In cities over 15,x00 pap. . .$ 483,272,Oa0 $ 478,948,000 $ 461,4 32,000 $ 477,458,OOD $ 432,983.000In Cities Under ¬ 5,004 pap.. . 456,Da5,flDa 474,34I,OD4 445,48z,D44 400,630,DD6 343,6b3,000Michigan-35 Cos. . . . . . . .
Minnesota . . . . . . . . . . . . . , ,

57,994,004
¬ 73,b71,000

61,562,000
1 74,155, 00fl

58,8a2,0p4
168,2Si,a0a

b4,368,0a0
15S,39D,a00

60,198,000
Montana . . . . . . . . , . . . . . . .
North Dakota

67,75$,000 73,890,000 65,536,Da0 59,1 b8,000
334,753,040
50,158,Oa0. . . . . . . . . . . ,

South Dakota . . . . . . , . . . . .
b9,2 ¬ 7,0x0
5$,937,400

67,432,DpD
62,5DS,D4D

61,566,004
61,909,x00

43,113,OD0
51,Ob2,0aD

33,626,Ofl0
41,075,000Wisconsin-26 Cos. . . , . . , . 28,428,OD0 30,744,000 29,418,000 27,529,040 23,843,000interest Rates 'an . 2 $

Minneapolis
f

Bank~ . . . , . . . , 4f~5
fan . '29

S~-6
]an. '34

S/
fan, '31 Jan. '32

Commercial Paper (net to borrower) 41/p s~ S%z 4~~3t/z
4l _5

4 isMinneapolis Fed, Res. Bank . . 3 ~~ 4%z 5 3 ft 3'/z
fan. 18 ,fan . 16 fan. 15, fan . 14, fan. 13,Selected City Member $anka 1928 1929 1930 1931 1932Loans to customers . . . . . . . . . . . . . . , , , , , ,

other Invested Fnnds. . , . , . . .
z 16,6134,a4D
175,098,000

$ 240,653,000
130,573,000

$ 213,324,000
147,4b5,ODD

$ 215,321,000
13Deposits due to Banks . . . . , .$ 99,b54,D04 85,528.000 76,774,000 83,237,000

7, 544, 000
62,2 3 0,000Public Demand Deposits . . . . 12,646,04D 13,253,D00 38,90fl,OD0 23,fl39,0a0 20,784,00DQther Demand Deposits . . . . 180,614,440 189,a46,4Da 3 79,904,D00 17$,561,000 145,362,4aDTime Depo~its . . . . . . , , , , ,

Total Deposits .
Fed. " Res.

T38,295,DOa
431,209,000

141,348,400
429,1 75,000

i3x,161,0pD
4D7,739,000

147,837,000
433, f 75,000

156,042,040
385,350,000Borrowings at $ank 2,250,000 14,449,o4D 2,200.00fl 0 3,741,0x0Minneapolis Federal Reserve Bank

Lvana to Member Banks . , . , $ 4, T 54,DD0 13,342,000 $ 4,238,000 $ 4, ¬ 88,000 $ 9,952,000Twin Cities . . . . . , ,
Minn ., Wis., and ~Mich. . . . . .

2,284,D44
897,040

10,531,00.0
1,656,000

2,23D,Ofla
8x5,000

0
1,287,040

3,b66,Oflx
2,692,004N. Dak., and Mont. . . , , . , . ,

South Dakota . . . ., ., . . . . .
376,000
597,000

701,040
454,OD0

684,000
519,000

1,206,400 I,b78,000
Fed. Res, Notes in Circulation 58,225,000 61,979,000 64,885,000

1,b95,000
50,844,000

1,9 T b,000
68,018,OD0
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COMPARATIVE STATISTICS OF SllSINESS INTHE NINTH FEDERAL RESERVE DISTRICT

AGRICULTURAL AND BI_ISINE55 CDNDITIUNS ]anuary 28, 1932

I'er cent Fey rent
GEN3gRAI, BClSIN8i5EY

BatrlE Deb[h~ Dec . '31

Dec, '31
of

Dec. '3D Dr"r.'30

AGRICiILTi78E

Farwera' Cash Income Dec. ' ;SL

1)ec .

Dec. '3D

'31
of

Dec.'30
All ReporHnY Citiatr__... ... . .».._ $ 30,215 .508 $ 38,446,000 79 Total of 7 Items. ._ ..» .._._ ..~ g 20,168,000 $ 31,E14,009 fi4
D'4intteapolie . ..~_~...~_._~..__..... 12,452,ooD 15,als,nnn 79 Bread wheat -..__...___. ...~. .._ . ..` ._ . 1,790,908 ;,075,999 33
St. Pawl ". ."~. . .._._._.. .,~_ ...."_,_~._ . ._ s,219,non 7,181,800 87 Durum Wheat ___... ... . ._..._._....~..",._ 3i7,9ne 1,761.990 ]s
Sculls St. Paul_.___~_~..,~ ..-. . . 8'?3,DD0 1,141,(100 72 Isre ..._...__ .. . ... ._._.._... .__.. . ....~...._......_. 177,990 272,9[10 73
Great Lakes Ports_ .» . .~. .» . .�.... " ... ..._ . .._. 2,313.709 3,751,809 62 4C9,D00 1,127,000 4`L
Beef and Park, 8i, E_~. ..._. . . .___._ ._ .. T,Dr1a,60n 1,817,300 R3 Potatoes ~._ .. .. . ..._,.. ..~.~_. ..._ .. . ".. . ._ . . 93i,naD 696,099 71
Beef and Pork, fi " w.~. ..___., .....~.._ . 1,217,200 1,818,509 s7 Da#ry Predurts ~.. _......_ ..__._~.., ., 7.3!19,090 1 .0,682,000 94
Dairy and l4llzed lfarminS__»w. ..... ... .. 7,436,000 1,791,100 sn 7,125,oDD La,191,nnG 5R
Wheat and 1hlixed Ifarming~,_.~ . .~ 1,855,500 2,1ft3,10n 86 Grain l9larketinye at Alinareapolis and
Wheat wnd Rsnga_... ._._... ._.._ .. ....�""__,._. 914,1aD I,24r,1snR 73 Duluth-Superior [Bus.)
Minintr and Ltunher. .. . . . .. ._.. ~, 1,892,500 2,219,299 85 Bread Wheat , .._.___._,~....� .. ._ ._»~_. 2,UT2,0Dn 5,789,000 38

Aurom Wheat ._.._......___._ . ._...~. 578,009 2,446,000 16
Electric Poner Consumption [I{.~P'.H.) ;' Rye ___.- . .._ _~..._.~~._ 269,090 ft29,000 41
Mien ., Na . Ask., and Ao, DaY..._.. . ... ._ a,9sl,Dnn 6,022,800 99 Flat _.._.._._._.. . ... .... . .._.. ...._.. .._..~.__. ._ ;_~8,r18n 709,999 47
Montana .. _ __. . . 2,584,800 4,207,900 RL Grain $taclrs at End o! Moath at Min-

neallvlie slid Aalnth-$n~rior (Bus.)Coantry Check Clearln:~ Wheat W~... . ..___._____ .__~. . . .. . . 50,127,967 55,634,267 9n
Total . .__ ...~ _._-...~_. . $ 2.44D,s9D ~ 3,23s,9nn 75 Cum _ .._ ...._____..._.~ ... .... ... . . ]56,27) 2,fi77,220 8
Mina~sata ..._._.-.._.-.__...._ . 939,648 1,181 ,nfiD Rl Oats _. __.._. ...__. ._. ..~.... . . . :,,706,776 8,828,883 fig
Montana ~~_~_-..~.. 440,990 F32,]i10 R3 Bar]q ~. ... ...__ ..~_. . .._.,_,-_.._-__~ . 2,826,204 6,7$9,422 48
North and South Dakota__. ._.r. ._..._ . ..... 547,100 872,r180 63 Rya _... ....... . . ._. . ... ___r. . 5,395,517 8,829,799 BL
Michigan and VViacoaain_._ . ...-__ . . .._ :34,209 8Z3,4D0 7s Ftaz . ..~ .... ...._.. ... .. .. ..... .... ._._ ._.. . ... ... ._..._ 872,876 1,377,147 63

Psalm Receipts Llreatoclr SeCelptu at $o. $t. Peal
{Head)

Slx Gitlee 1,3D4,3An ~ 1,KF;3,700 84 Cattle __ 47,841 58,236 82
Minneapalia . .. 672,100 R~9,540 8l Caives ._._.~._. 64,891 57,409 96
Bt . Paul ...~ ._ ~-~-------~ 414,369 n7F,13D R7 Haas .._ .. ...._w _. .,_. .._, 419,782 294,921 142
pn]nth ._._. --~. .-_ . . 84 .760 9 :;, :;70 89 Sheep ~~......_~...".._.... . . 152,307 151,217 94
Three flthar CStles. .. ..» ._.r__.........»... .. 114,t20 123.460 92 14ledian Cash Grain Prices [Sue.]

Frei;ht Carloadin;a---N. W. District Whcai~Na" 1 Dark Narthern.. ._ . ... .~. . $ .i3~ $ .76y, 98

Total-Ekclndlng L.C,L . .~.._.~ 395,193 254.748 78 DurumNo. 2 Amber_-... ..r . ... " . .~ .84~ .74 114

Gm]ns end Grain Prcdne;te. .__.__. . ._ . 25,893 42,R9t BL CarsNo, 8 Yellow _._ . .48~y .85~ 6T

Livestock --..`~.. .._.~. . R?,Rt7 33,2f,7 99 oats--.Na, a Wbica.._ ... ... ,28 j4, .291,ti 91

;'S,iBf, 01,945 79 I~rley--No . a .. ..~. ,60~ .42~ 119
Cwi . ...__ . .._._ ._ ...._.

8,'377 K,hR3 f0 Rye--No. Z ,.__~_._ ~.» .46 .43>,~ 104
Coke .., .._~._.._ __
Forest Products ... ..._. --- 16,965 30,310 49 Flathlo. 1 ..~ . . . _ 1 .43 1.81 89

2SI R:SS 30 Median Lireatodr Pritxa {C,rt.)
ora _. ... _.. . .~._. .___._.._._ .
Miacellaaeone ~- ". . ._-._""__-- 82,704 99,na5 83 Butcher Caws . . .. _.. s a .so $ s .so s4

Merchandlee--L.C.L. ...r.. . ...-_~. ._... 700.186 ~ . 115,283 ft7 Bntohar Steers .. . .. . ._ _._.r.._._. . . 4,76 8,36 57
Prime Butcher 3teerr.-.. ._.. . . ._.._. .._ G,5{I 1(1.25 G3

BuildinY Permits )(reader Steers ......_ .~..~ . . ... ... . . a.5n a.sD 64
Number-1R Cities _. . .~ ..W 606 544 111 Veal Calves ~._ 0.310 s.DD 6D
valna-la G7tiea _.. . .. .. . ..._ . ._._..._.~.. g 3,478,900 ~ 3,576,200 97 Hogs 3.90 7.75 50

Minneapolla . .»._ . ..___. ...~--___._____ .._ 7.,207,600 1,773,809 63 Heapy Hvga ". .._. .. .. . 3.SS 7.00 48
Et . Paul ~........____..-------w----- " 1,74R,cnD 281,600 621 Lamiw ~. ._..~. .... ._. .^ .. 4 .45 7.75 GL
Dnlnth-lsnper'Ior _. .._ .--- 08,109 +fi,200 121 EAVa _.. .. ..~.._._ . ...._-.._ ..__.. ...___. 2.00 3.00 B7
4 Wheat Belt G{tles._~._.... ._..._ . ..~.__. 49 .709 4zn,300 12 Wholesale Prodsos Prlrn
b Mixed I+armin; Cities.____...___.._ ._ . a56,8n0 834,980 44 Butter (Lb.) . ._._ ._ ._... . . ._ . ._ . .._._ .~._ $ .27 $ .27 190
~ Mining Cities ... . ._. ..»_.. . 9,300 22,499 41 lh4llk {Cwt .) _~_r.._. .._...., �._ ."� 1.46 1"75 83

Hetta [Lb.) . ".- ,14~§ ,LSD, ss
BafIdiae Cantraela []f . W" Dod;e Carp.) Egsa (Doe " ) _~. ._... ... ._.-_ .223'y .2fix~a 8G
Total ~_._. . ..._.~ ._.. ._ .._.___. . $ 4,734.889 S 5, .138,690 85 Potatoes [Sp.) ~. ___. ._.._._ . .. .75 1 .273/a S9
Commercial _.- .-_ . . . ._. 279,500 2fiR .8n0 106 TRADE
Factories . ._.~.~__.___. . 94,900 1,078,090 8 Departmrnt Store
Ldnrativaal ._ . 2,800 290,809 1 Sales _ $ 4,323,990 $ 5,918,230 8G
Fivep]tais, ate. _~. ..~ 33.500 tF,000 28!1 Merchandise 1ltoelca __._ .....~._� .....~ S,8fi8,940 6.557,730 89
Pnl6ile . . ...~-..-- 251 .800 7,900 3225 Receivablea ___-.. . ._ 3,828,72(1 4,296,260 89
F{elfpione and MemorlaL.._._...~_._. . . . . .. . . . ._ . . .. . ]]n,non . . . . Inatalmeat Iieaeivabies _ 888,850 779,870 86
Social and Recreational __ .~.._. . . ]0,000 R4 .n00 11

Furniture Stores
Resldent{al __. __ ._.~.-.~----.-- 1,n97,r1nn nf9.n80 164

Tota3 Sai~ _ ..,.. .... .._......._..__ $ 155,789 $ 133,620 117
PnbHc Works and IItfIfUe~~. .. .._._.. . 2,^67.080 3,0!6.700 98

In>dadment !!nice ,_ . ._ . . ._ ._ . .._ ._.. . . .__. lOS,42D RB,870 117
Reel !Estate Aetlrlty In Hennevin and 1S2erchandise Stocks _____.__,__-_ . .- . ... . ..-_ 759,040 718,849 106
Ramecy Coanties Iastaiment Receivablea . ..._.._ ._ . 823,820 782,600 195
Warranty Deada Recorded__._ .._._. . . 3,02? x,094 IR1 Country Laraber Yards
Martsatrea Iieaorded _.....~~.. .._.. ..~ 7 .951 1,424 9S Salsa [Bd. Ft,} _______..._ ..�.~ .._ ._. . ._ . .. 2,982,000 4,145,004 71

14lanafacturlrvr and 'Minln~ Lumber Staoka {Bd" Ft .)_. ..~ ..__.__ . .- f3,374,000 T0,5a1,000 90
Flnnr Praluctfon at 7Sllpls., St . Paul, T'ot;l Sales _. . .._ ._..~.._.__.... ... ._.. ._ . S 569.200 $ 130,889 78
snd Dnlnth-Superior [h1aL.) .. . ._ ._~_. 674,A57 907,491 68 Reeclvahlea __._...__._ ......___. 2,867,200 3,528.190 81

Flvar Shipments at Mpla . {bb1s.}_.. .. e1t,51n R23.439~ 74 Life Insarance Salsa
Linseed Prndnct ~Ihlpmente {lhs .} ..... . 17,869,894

~
24 .20!!.541 74 Four States . ._. . . ._ ... . ._._.T.._.�~.- ... .... .... . $ 'L :1 .67fi,000 $ 24,630,000 98

Copper Onrcpnt [6 5rms) (ibs .}_._ .._. 28,792,900 26,14].,700 ?S Minnesota 18,463,090 17,564,000 103

Baalnees )fallares MontanR -.._.r.~-...._. 1,963,080 2,193,000 9R

Number 81 63 129 North Dakota . ..~__" . . ._.. . ... ._._... .._._ 1,717,000 1,940,000 89
Liabilities r,. .. $ 2,914,920 $ 509,919 531 South naltata _ 1,835,000 2 "948,900 62



Dec. Nor.Number of Business Daya :

	

151:;1

	

1931
LVIichigan and Wiscaasin . . . . .. . ._.

	

2G

	

24

	

2GAil Other Stutea fn 13istrict . . .

	

16

	

2:;

	

26

1iQichigaa
Eecanaba [1 Hank). ..

	

»~ . $

	

b92 $

	

u12Hancock .. ._. .__... ._. ._ ..�_._..r.~	1,340

	

1,135Houghton [1 Hank)...-.r .... . . .

	

3°5

	

, 334
Fron Mountaia ,......_.._~._._.. ._ . ._

	

2,800

	

2,598Iran River, CaeyiRn k Stambangk

	

86`?

	

885]Itanistigns [i Soak)....

	

403

	

337Marquetta ~

	

4,E09

	

3,483
Menomlnee .~ .. .... . " 2,443 2,14E
$salt Sts, Merle.. .... ._._, ..�.,»._ .

	

2,446

	

2,297
1Hlnnsaota

CDMPARATIVE STATISTICS DF SUSINES5 IN THE NINTH FEDERAL RE5ERVE DLSTRICT

NINTH FEDERAL RE5ERVE DISTRICT

100D'a omitted]

Albert Lea

	

.._ $ 2,899 $ 2,389Apatln [1 Bank]_~~~... . . ._,

	

3.324

	

3,"rf73Bemid;i (2 Banks)___._._._._ ... "

	

1,922

	

896Choeka ,,_ -~_,___...

	

6R6

	

797
Cbisholm

......

	

~

	

1,342

	

1,168Clognet .̀ .._�~.»,__._._

	

1,462

	

1.297
CraukaWn . .. ..._..__._

	

1126 1363

Per Cent
(Cantila>;tt d }

BANK DEBITS
Dec. Nor. Montana
1930 1989

23
22

$ 906 $ 973
1,75s l,s7s
498 51

x,426 2,974
1,349 1,22fi
487 468

4,736 3,872
2,Gfi8 2,541
2,959 2,711

Anaeoada _...,. . ._. ... ___»._._._, g 1,77 .5 $ 1,348Billings ~..,_._.._ �~.. . .

	

7,070

	

6,679Boaeman

	

1,973 2,083Butte (2 Banks}_~, .~~~~, .

	

11,244

	

9,200Deer hdge

	

~._.._ . ._ .._ .

	

9f 1

	

931Glendire . "_

	

~15i1 840Great I''alla _.._, . ._._-.._~_�,,

	

10,832

	

19,012Harlowtan ~_.......�_.__. .

	

238

	

817Hays _. .. . .._... ._.~__ . ..-.._~.w

	

1,360

	

1,119Helena . . ._. ._._._ ... .,..,�,_._.__. .._.

	

8>284

	

7,2647,ewlxtawn . . . ..,,__ .___ ... ._�� ,__ ..~

	

1,827

	

1,676Malta

	

_ 675 608bides C1ty (1 Bank)..__»~

	

1,214

	

1,959

North Dakota
Bismarck _.__
Devils Lake ... .. ..___
Dickinson ~._._ ._ ....~_

~_ .�
$ 3,431 $ 3,029

4,796 4,319
1,13E ~

	

1,]33
717 Jll

1, 268 1,02!1
2,983 1,789
1495 1481

Grafton Y.. . .
Grand Forks . ...._ ."~~. ..._ .. �
Jamestuwn ... ._...__,_.

s 11,112 $ 11.,21b
2>328 1,3].7
1,32 :3 2,187
15,569 13,857

603 512
~i,937 . 6,437
7RG4 2798,

$ 2,1;10 $ 1>821
9,180 8,764
2,344 2,112

11,9 :2 9,974
1,26`? 1,969
1,517 7,352

13,813 12,267
406 389

z,s12 1,619
9,21fi 8,3&9
2,544 2,263
832 733

1,996 2,194

$ 11,895 $ 10 .057
1,749 1,520
1,98:1 7,84(1
17,473 16,679

629 658
8,673 6,995
26

199

Detroit Ielk~
Dulutb

_._ . .__. ..~,~..
. . ..~._

Ely ..--.. _ ~.._
Faribault {1
Farmlngton

hank}~._
_ - . . � ~ ..~-

Fergns PSaI]s ,_.... .

1,969
44,463

723
7,342

20 :1
3,272

979
47,247

627
839
lyn

1,10!1
79,019

928
1,320

249
3,919

9E4
78,139

F44
1,101
238

2,8"17

Mandaq _.. ._,~. . .. ._�.__
- .Minat

~~-~Valley City~,~._~-. .
Wabpaton .. . ..._._ .
Wlll]ston _.._ .__.~w.._._~..

1,027 ,7
2,713

2,u2U
1,787 6411

5,4$'1
1,

4,168 s,4s4
1,927 1,464

B,2:1s
9bG

1,491
960 1,886

923
932 354

;142 7,391 1,420
Glenwuod _. .. .._ �.______~,_,�, 49R 343 620 4g2 South DakotaHutchinaon 9s2 1,07 :; 1,18"1LakeReid (2 Banka)~_.,_.,__..,_ "., " 213 . 252 ins sbs Aberdeen __ . .. .� g 4;J3s $ 4,v1s ~ s,sss $ .G,s34Lanesbam .____ ___. "99 295 38b :iBR Brooklnge {1 Bank)__.___.r._T. 795 803 1,106 ],22:1Little Falls _... 932 1,074 1,4534 1,131 Deadwood ,.__._,_,....,..._. ..... 874 943 546 925Lnseraa
1NankaW zls ssD 949 966 Huron . . . .. .._~..._. . ... .__.....__.

Lead
5,[136 4,5b6 7,544 E,319_ _..._.. . .~.

Minneapolis w�.. . .._ ._.___,_.~
4,628

:S'7.~ :,7551
1,276

266,349
6,23?

411,2bG
1,388

:183,399
..__~. .....____. ._ . ._ . . .. . .

Madison '.~. . ._._._-..._
1,402 1,121

3~i .'1
1,354 1,171888 1,988 1,9033'Iuarhead ~._ .., ._.. ._ ... ...__. ._._... 1,279 1,394 1,5,50 1, 630 Milhank . . . 482 510 623 652Marrie .. _._ .»_._ .., 624 691 590 :,41 Mitchell [2 Banka} .... . ..~ . .._.,».. 2,911 2,876 9,289 3,907OWatanaa ._ . ..-.. .

Park Rapids
2,4,,s 2,472 3,052 2,876 Mabrldge

Pierre
..._ ..r. ..__._...._ ._____..

_.,~.,._~..,_
494 513 499 723

Red Wing . .., .. ..._._ . ..~. . .. . ._. ... .,. .. ..
314

?,924
329

I,7GG
503 429 _

Rapid C[ty
. . ..._-

.,....... ..... .__ . .... ._ .
2,1390 7,135 I,E96
:3,123 R,E77

7,358
Rochester _
$t. __r..~

._. ._ . ... . ... . . ._ 4,738 4,T04
2,21;9
6,216

2,194
u,609 Sioux Fal]a . ._._ ...~. ._.._.. . . ._ .. 4,14£

15,662 14,688 3,934
23,835 19,1127Cloud

."" ""~
St, .-- . . ._ . . ..-_Pan] 3.437 3,g98 4,074 4,I97 Watertowa _.-.-.__...__.

Yankton 2,890 2,924 4,662 6,2 "14
south St. 1Pau1 ......... ._.. ., ...~~_

IG1,FR7
51,408

115,666 198>714 169,748 .~. .__ .._ . ._ .~ .__.~ 1,729 7,726 2,91 .2 2,282
Stfllwater _ __._ ..,~__ 1,963

23,708
1,788

29,678
2,346

52,298
2,339 Wiaconlsin

Thief River
Two

Falla__.~.. ..~.__
17,arbon

7,`146
~6f1

1,422 1,388 1,17'1 gah]sad _
~~~

$ 1,842 $ 1,458 $.... . . ._.. _
Virginia __... .._ x,792

40q
2,044

660
?,d76

426 Chipyewa Fa7]a .,.... . ..
L,GI7

$ 1.831
1,520 2,03 .3 1,9513Wabaaha - .__. 884 882 1,150

2.484 Ean Ctaire ....__.__.... . _... . _ b,105 4,493 7,966 7,787Wsdena {1 Sant)_.. . . ....»7._ 909 390 4u0
757
4b2

Fludean ._,
La Croeae 468 426 526 fi1.9Wheaton ~.,~._.._ .

W17hnar,_,~,_~~~
t`U

7,2'1
537 881 670

.._..
Merrlil {1 Bank).. .___._, ......_.._

]17,515 8,241 11,390
902 8fiG 1,31 .3

]0,431
Wlnana G,G4S3

1,157
5,215

7 ,F91
8,054

1, 5~; :;
B,7E6

superior _ __
Total A1h ~ ..

5,837 -4,684 3 .,168
6,785 6,519

618 Ea6 912 iB2
tar Cities

lFkth years
7iepot"Faug

-
_

"_-..- $T96,D78 $688,301 $995,508 $428,724

Investment Dealer: I)ec. '31 Per
Dec.

Cent
'31

Dcc, '37
of

Dec. 'SD Dec. '30
l4lember Sank De~eslta (ooatinued) of

Balsa 4o Basks. . .. $ 1,s7v.4aD s 4,279,vvv 4s N°rih Dakota
Dae. 'SI Dec. 'SD Dec, '3D

$afee to Iaenrance Companiea..~._ 240>sn4 219,890 110
~

$oath Dakota
33,626,999 45,213,440 78

sales to Gaaeral PaI>lie . 4,984,ODU 3,858,690 129
_.w.~..~..__~

Wisconsin-26 Coo,
gI,D76,qD0 51,as2 .vvD 9'U

.,.,_. 23,943,OOa 27,529,900 87
Wholesale Trade Interest Raga+

Groeeriee-- blinneaDolia Banks __ gatir_6 4~-5
aa]ea ... . :..__ .._ .____. . .._... ._ ._. .._ .._ ._...

Commercial Paper {net to barruwer) 4~ s~~ z.^ ;i4>a4o
~oclcb S 8,37G, "18U 88 1Slinneapoiie Federal Reserve Bank,._ 3~ 8'~z....~_~_.. ._. ..__w.... . .,.»~___.
Receivsbks

:1,403,200
_. . . 3,916,549._ . ..__. .._~,

6>IB2,19U 88 Selected City 1FIem6er Banks Jan, 18, '32 J:xn . 14, '314,26T,9gD 92 Tvana tv Custonrerr_~_ . .. ._ ., . . $215,321,000 $213,324,000 IDlHsrdware-
aa]ee

Other Invested Funde.~,_�._~.__..~. 137,504,090 I47,4G5,OaD 9g. ._.___ . ._. ...~._.__.. . ... . ... ..~__ ._ $
Stceke

987,499 $ 1,362,870 T2 Deposits Dne to Bsaks.~~ .. $2,219,009 83,237,409 75... . . ... ..__. ..... . . . .__.~ . .... .. .__._. . . ..
Receirables

2,322,D1U 2,480,689 94 Puhiic Demand Deposits. . .. ., ..__._ � 2U,794,OOD 23,U38,009 DO_..___..__. .,. . .__._ .._..� , 2,683,260 1,838,329 92 Other Demand Deyosita`._ .___ ._. ........ 146,3G2,U04 17a,~;si,vvv sl
S>_..,.~ Time Deposits -. _. 156,U42,000 147,837,994 1U6

$ales .. ._._».,~__. ._ _----.- ..-----.. ._ S 151,790 $ 161,579 94
Tuts] Depaalte ._.._..._. ~,, g8b,3bD,n40 d33,997,OD0 89

S'tacka . ...,_._ ~. 58~, :36U 892,680 73
Borrowings at Fed. Reserve $anlc_.. 3,741,On0

Receivablea ._. ........~. ._.._ .._~. ..._ ._.. 522,929 898,22n ss 1Slfinneapulis Federal Reserve Bank
Loans tq Member Banks. . ._._ . . . ... . ._,... 9,952,On4 4,188> U00 238BAN](CING Twin Cities -. ...,"_._._,. ._ .~__,~__,~ 3,666,DDU

14letnber Sank Deyoat4~ 1VIian ., Wls. and Idich. _._ E,S92,D00 1,297,400 2a9
In Cities Over 118,909 poD. .. . ._...._ . ._ .... . $432,983,000 a477,458,400 91

N. Dak. and Mont,_~.__. .,. ., 1,678,000 1,206,060 13J
Ln Cities Under 7.6,999 pup. . .._ .... ... ._., . ;343,66a,000 4110,639,000 8G

South Dakota ~,_. ..__._,_,.._ ._,_,~ 1,916,090 1,695,900 113
Michigaa-25 Cue. - .._ . .___ . 64,198.000 64,368,904 34

Fed. Rea. Notas in Circulation.._ .._ ... 68,018,380 5A,844,400 134
l~n~ow -... 1 :34,zs3,DDD 1u6,390,OD0 87

Member Bank Reaerva Depuaita... ..._~, 42,267,70[1 48,~41,84D 87
L+fantana __»._ ..- 80,158,[190 5fl,1ss,DDO ss

'Daily
'Latest

Averages,
Reported Data .
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AGRICULTURAL AND BUSINESS CQNDiTIDN5

Index numk~er of Industrial prroductSon,
adiuated far seasonal variation . [1923-1925
average =

	

1!}0 . }

Federal Reserve Board's index of factory
emglayment with adiuRtment for seasonal
variation . {19Y8-1925 averase = lOp .]

Monthip rates fn the open market in
New York : commercial paper rate On 4 W

6 month paper, Acceptance rate nn 90-day
hankers' aceptancea . Latest figures are
averages of first 20 days in 3anuary.

Monthlp averages of daily tlgarns far 7'
Federal reserve hanks. Latest figures are
averayee of first 20 days in January .

January 28, 1932

Summary of National Business Conditions
(Compiled January ~5 by Federal Reserve Baatrd}

Indusirfal activity declined From hlovernber to December by slightly more than
the usual seasonal amount, while the volume aF factory employment showed about
the usual decrease, Wholesale prices declined further.

PR~IJUCTIb1Y ANI7 EIVIPLQYMEN`T' : The volume of industrial output de-
creased somewhat more than is usual in December, and tine $nard's seasonally
adjusted index declined fxom 72 per cent of the 1923-i 925 average in November tv
71 per cent in December . Activity in tfse steel industry decreased from 30 to 24 per
cent of capacity far the month, partly as a result of seasonal influences ; in the first
three weeks of January, it showed a seasonal increase . Automobile nntput increased
considerably in December from the extreme low level of the preceding month, and
daily average output at shoe factories, which ordinarily declines at this season,
showed little change . At textile mills, production was curtailed by more than the
usual seasonal amount . The number employed at factories decreased seasonally
from the middle of November to the middle of December . In the automobile and
shoe industries, there were large increases in employment, while in the clothing
industries employment declined . In moat lines, however, changes were of a seasonal
character.

rror the year 1931 as a whole, the average volume of industrial production
waa about 16 per cent smaller than in 1930, reflecting large decreases in output
of steel, automobiles, and building materials, offset in part by alight increases in
production of textiles and shoes.

The value of building contracts awarded, as reported by the F. W. Dodge Core
poration, declined cnns'sdexably mare than is usual from the third to the fourth
quaxter, and for the year as a whole was 32 per cent smaller than in 1930, reflect-
ing reduced physical volume of construction, as well as lower building coats.

1:7ISTRIBUTIDN: I3istribution of commodities by rail declined by the usual aea-
sanal amount in December, and department stare sales increased by approximately
the usual amount .

1~OREIGN TRisIDE: The value of Foreign trade continued at a low level in
December and far the year as a whole. E,xpnxta showed a decline of 37 per cent
From 1930 and impoxts a decline of 32 per cent, reflecting in part the reduction in
prices.

WHOLESALE PRICES : Wholesale prices of commodities declined from 6$ per
cent of the 1 926 average in November to 6b per cent in December, according to the
F3ureau of J.abor Statistics, reflecting decreases in the prices of many domestic agri
cultural products, sugar, silk, iron and steel and petroleum products. 17uring the
first half of January, prices of hogs, lard, and butter declined further, while prices
of cotton, silk, coffee and copper increased.

SANK CREDIT : Reserve hank credit, which had declined from the middle of
October to the middle of December and had increased in . the latter part of tlse
month, declined again in the first three weeks in January.

The gxawth in the latter part of December reflected a somewhat more than
seasonal increase in the demand for currency, partly offset by reductions in member
bank reserve balances and in deposits of foreign central hanks. In January the return
Aow of currency was considerably smaller than in ether recent years, while mem-
ber bank reserrre balances continued tv decline, Acceptance holdings of the Reserve
banks, which had reached a total of $780,000,000 in Dctvber, have declined
through maturing of bills held almost uninterruptedly since that tircxe, and vn
January 20 totaled $190,000,000 . The hanks' portfolio of United States Govern-
ment securities showed some increase aver the level of the early part of December,
and discounts for member banks increased substantially,

Loans and investments of member banks in leading cities declined Further dur-
ing December and the first two weeks of January, reflecting reductions in loans an
securities, as well as in other loans, and in investments .

In the middle of January, buying rates for bankers' acceptances at the Federal
reserve banks were reduced, and open market rates on 90-day Gills declined first
From 3 to 2~g per cent and later to 2~ per cent . Yields of high grade bands, after
advancing for a period of about four months, declined after the turn of the year,
reflecting a rise in bond prices .


