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AGRICULTURAL AND BUSINESS C~NDITI~NS
TN THE

NINTH FEDERAL RESERVE llISTRICT

DI5TRICT SUMMARY OF BUSINESS

Business during May in the Ninth Federal Re-
serves laistrict showed a slight improvement over
April, in spite of intensified drvuth conditions and
labor disturbances, ' he index of bank debits in-
creased from b 1 in April to 62 in May and the coun-
try check clearings index rose from 97 in April tv
1 a i in May. The l,c.l . freight carlvadings index xe-
mained unchanged at 61, and the miscellaneous
freight carlaadings index declined from b8 in April
tv 67 in May. The cvuntxy lumber sales index rose
from `~ D in April to ~ 7 in May. All of these indexes
were adjusted tv remove seasonal influences .
The volume of business in the district continued

to be larger, bath in physical volume and in dollax
amount, than a year ago, in spite of the fact that
last year the level of business was rising sharply dur-
ing the summer. Bank debits in May were b per
cent larger than in May last year, country check
clearings were 28 per cent larger, and freight car-
lvadings, excluding l.c,l. freight, were 30 per cent
larger . The inerease in freight carlvadings was
chiefly due tv a much heavier movement of iron are,
but smaller increases also occurred in carloadings of
livestock, coal, coke, forest products and miscel-
laneous commodities. The movement of grains in
May was smallex than the abnormally large move-
ment in May last year . C]ther increases over last
year's volume occurred in electric power cansuxnp-

Sank pebits Index far Reporting Cities in the Ninth Federal
Reservr. District, Adjusted for Seasonal Variations .

I', ltit, BAILHY

	

F..W. $WAPSnN
Assistant T~dcral Reserve Agents

Minneapolis, Minnesota

Lion, building contracts, real estate activity in 1-ien-
nepin and lZaxnsey Counties, livestock receipts at
South St, I ]aul, country lumber sales, life insurance
sales, securities sales and wholesale trade, Decreases
were reported for building permits, flour production
and shipments, linseed products shipments, Gutter
production and copper output . Business failures xe-
ported by Dun ~ Bradstxeet were 24 in number
during May, as compared with 54 in May last year .

Retail trade in the district made a better showing
in May than in April, when comparisons are made
with last year's figures. Twenty-one city department
staxes experienced an increase of 1 1 per cent in sales
during May nvex the volume in May last year, whexe-
as the same stores reported a decrease of 3 per cent
in April as compared with April a year ago. Two
hundred and twenty-five country stores showed an
increase of 22 per cent in sales over May last year,
whexeas the three hundred and seventy-seven coun-
try stores whose figures axe available for April, re-
ported an increase of only 5 per cent over April
last year, All of the rural subdivisions of the district
experienced greater increases in sales over May last
year than the average increase for country staxes,
with the exception of southwestern Minnesota and
the stores in South Dakota. In these areas, the drvuth
was mast serious . The pexcentage comparisons of
rural sales during May as corrtpaxed with May last
year are given vn the following page far the various
sections of this district .

i)LIV$tt $, POWET" [ y Statlbt1C13n
II. C.' . 'I'txsusaLAxe, Asst . Statistician

3une 28, 1934

CQt1NTFiY CHEC14 Ci.EARINGS 1NDEx

Country Check Clearings Index, adjusted to remove sea-
sanaI variations .
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Rural Retail Trade

	

°Io May, 19$4,
of May, 1933

During the first half of June, country check clear-
ings and bank debits were both larger than in the
corresponding period last year, if the volume of
these two series continues through the remainder of
June at the level aF the first half of the month, the
adjusted indexes for June will both be higher than
the indexes far May,

~1STRICT SUMMARY OF EANKING
Member bank deposits in the district increased

during the most recent report periods . Country mem-
ber bank deposits increased by mare than 1 million
dollars during May, as compared with the daily
average for April. Apparently this increase in coun-
try deposits was accompanied by an increase in
loans and investments of those banks, for excess
reserves and balances carried with city come.
spandent banks in this district declined during May.

At city member banks in the district, far which
our weekly reports provide more current infvxma-
tion, deposits increased seasonally during the latter
part of May and the first two weeks of June . The in-
crease in deposits during the latest four-week period
amounted to nearly 1$ million dollars and carried
the deposits of these banks to the highest level since
the fall of 1931 . A portion of this increase in de-
posits was traceable to the payment of real estate
taxes at the end of May, State and municipal de-
mand deposits at these banks increased $ million
dollars. Deposits due to country banks increased 4
million dollars during the four-week period . This is
also a seasonal occurrence generally attributed to the
payment of real estate taxes in the rural portion of
the district . The tax money so collected is usually
deposited at country banks and the country banks
frequently place the funds an deposit with their city
correspondent banks as a temporary matter .

Aside from the deposit increases at city hanks
resulting from tax payments, a sharp seasonal in-
crease in commercial and individual demand de-
posits occurred during the six weeks ending June
! 3. The total increase during this period in that class
of deposit was l 8 million dollars, of which 8 million
dollars occurred during the latest four weeks. This
upkurn was the sharpest increase at this time of year
which has occurred at any time since our records
began, with the exception of last spring when bank-
ing was recovering from the effects of the bank holi-
day. Time deposits at city member banks decreased
2 million dollars during recent weeks,
~n the asset side of the combined balance sheet

of city member banks there was a moderate increase
in loans during the four weeks ending June 1 3 . This
increase, amounting to 5 million dollars, appears to
have been a seasonal occurrence, for even during
years of declining business volume a small increase
in loans tv customers occurs at this time of year . In-
vestment holdings of city banks continued to in-
crease during the past four weeks and reached a
level considerate]y higher than at any previous time
since our records for this item began in 1929. Vault
cash and balances due from hanks reported by these
city member banks increased moderately during the
latest four-week period, in spite of the increase in
loans and investments. These banks were not bvx-
rowing at the time of their latest reports.
MII ioW .u~u~f
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Principal Assets and Liabilities of City Member Banks in the
Hlinth Federal Reserve pistrict, which make weekly reports
to the Federal Reserve Bank .
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Southwestern Minnesota [41 stores) 11$
Southeastern Minnesota {2l stores) 12$
South Central Minnesota [23 stores) l2$
Southeastern South Dakota [ 17 stores) 1 1$
Other East River South Dakota {5f) stores) 1 Ob
North Dakota ( 1 3 stares] l 24
Montana [ 8 stores) 13l
Wisconsin and Michigan (27 stores} 126



1VINTH FEDERAL RESERVE DI5TRICT

DISTRICT St]MMARY ~F AGRICULTI7RE
Farm Income

The estimated income of northwestern farmers
from seven important commodities was 1 7 per cent
smaller in May than in the same month last year,
chiefly because of continued smaller grain market-
ings . The income from dairy products and potatoes
was larger during May than in the corresponding
month a year ago. The income From hags was less
than a year ago. These farm income estimates do
oat include payments to Farmers by the Agricultural
Adjustment Administration, ar loans to farmers
through the Federal Farm Lvan System, ox through
the corn loan activities of the Reconstruction Finance
C.axparatian.

l7rices of a number of the leading northwestern
farrrt products increased during May over the levels
of April. The majority of farm product prices were
higher during May than in May last year . 'The only
decreases as compared with last year were in the
prices of feeder steers and hogs. The composite pic-
ture of the relation between Farm product prices in
May and those in earlier months is best given by the
University of Minnesota farm price index. This in-
dex, which contains a seasonal correction, was 5 3 . 1
in May, 1934, 5Z .5 in April, 1434, and 48,(a in May,
1933, using }924-1926 as the base period .

Farm Land Prices
The price of farm lands increased slightly in parts

of this district during the year ending March l, 1934,
according to recent estimates by the United $totes
1]epartment of Agriculture. Usint; the average value
in 3 912-1414 as 1 ~0 per cent, the price of farm
land in Minnesota rose from 79 in 1933 tv 83 in
1934. fn North Dakota there was also an increase
from 66 to 68 . The price of farm land in South Da-
kota remained unchanged at 55, and the price in
Montana remained unchanged at 48 . The increases
in Minnesota and North Dakota were the first since
farm land prices began to decline in 1921 .

~w" ~-,a " _. . . ___. .._._ . ._ . . _
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Farm Land Prices in Four IVart~iwestern States, as percent-
agas of the pre-war arerage prices in 1912-1914.

Livestock Markets
Cattle receipts at South St . Paul during May were

much larger than in the same month a year ago,

139

largely on account of forced shipments from drouth-
stricken areas, Because of the large number of cattle
that were "distress" shipments, a smaller than usual
percentage were well-finished animals. Owing to the
excessive heat, scanty- growth of pastures and ranges,
serious shortages of grain and concentrates and fail-
ing water supplies, many of the cattle were in poor
flesh. I-iighly finished and well-fed animals were
scarce. As a result, the median price fox heavy
butcher steers registered a gain of 35 cents a hun-
dredweight in May aver the preceding month,
whereas light butcher steers were unchanged. The
fancy grades showed a similar relationship . The May
median for prinne heavy butcher steers was 75 cents
a hundredweight over April, but prime light butcher
steers showed a gain of only half that amount.
Butcher cows and heifers, a majority of which indi-
cated low dressing percentages, declined during
May to a level lower than that prevailing in the
same month of the preceding year For the first time
since last October. Bath light and heavy stnckex
and feeder steers declined during May and were
lower than in the same month last year.

Since June i , cattle receipts at South St . Paul and
at six other principal mid-western markets as well,
have continued larger than in the same weeks last
year . Reports indicate, however, that the increase
would have been still greater if the Federal Cattle
Emergency purchases had not been inaugurated
early in the month. Prices on all cattle of low quality
reflected the heavy receipts early in June, but all
prices improved gradually when further increases in
receipts failed to materialize, Consequently, prime
heavy butcher steer "tops" at the end of the third
week were nearly as high as at the middle of May,
when a new high since July, 1932, was established .

Shipments of feeder cattle from South St . Paul
during May were more than twice as large as in
May, 1933, and in the first two weeks of June were
nearly three times as large as in the same two weeks
last year. Large numbers of animals from drouth
areas arrived almost daily after the first week of
May and found Farmers reluctant purchasers be-
cause of the failure of their own pastures . Conse-
quently, prices softened steadily throughout the
month. Rains, although insufficient, improved pas-
tures materially during the first half of June with the
result that receipts declined and demand increased,
effecting a slight improvement in prices .

Despite a slightly smaller estimate of hags avail-
able for marketing this season compared with a year
ago, the number of hogs marketed at South St . Paul
during May this year was a little larger than in May
Last year. Median hog prices far May, as computed
in this office, were lower than a year ago, lower than
in April, and practically as low as the record "low"
of 1934, established in January. Since June 1, how-
ever, hag receipts at South St . Paul and at the six
other principal mid-western markets have decreased
materially when compared with a year ago, and
prices have shown a very great improvement. On
June 21, a new 1934 "high" of $4.80 was estab-
lished .
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Sheep receipts at South St . Paul were smaller in
May than in the same month last year and smaller
than in April of this year . Ewe prices declined
materially during May, partially accounted for by
the {act that quotations were changed to a "shoxn"
basis. Lamb prices also declined during May, but
not nearly as sharply as ewe prices . Top prices far
ewes dropped xapidly during the first half of June,
and lesser declines occurred in Iamb prices .

0

AGRICULTURAL AND BU5INE55 CONDITIONS

Cold Staxage Holdings
The national cold storage situation an June 3 was

again favorable to the producer in most lines. $ut-
ter in cold storage increased during May by only 15
million pounds, whereas the floe-year average in-
crease during May is 23 million pounds . Cold stor-
age holdings of lard also increased during May by
less than the average amount. Holdings of eggs in-
creased during May by about the seasonal amount .
Park, beef and poultry in storage decreased by
nearly the average"_ seasonal quantity. On June 3,
cold storage holdings of butter, poultry, beef, pork,
lamb and mutton and miscellaneous meats were all
below the Flve-year average far that date, while
holdings of cheese, eggs and lard were above the
average.

BUTTER 3N STaRAGE

1934

Buttof
Each

of Ag

1933 Average

Craps

WIhITER Wi-IEA~'

June 28, 1934

1--lighly unsatisfactory agricultural prospects far
this district and the entire United States were indi-
cated by the June 1 report issued by the United
States Department of Agxiclllture, a portion of which
is quoted below :

"A sharp decline in crap prospects, heavy
lasses of early craps and, for this time of the year,
a record low condition of pastures and low levels
of milk production per cow and egg production
per hen, are shown by the June estimates of the
Crop Deporting $yard vi the United States 17e-
partment of Agriculture.

"The winter wheat crop is forecast at 400,357,-
000 bushels, a reduction in prospects of 61,000,-
000 bushels yr 3 3 per cent during the month of
May. The prospective crop is, however, well
above last years short crop of 351,430,000
bushels but is 37 per cent below average pxaduc-
tian during the 5-year period 1927-1931 .

"Spring wheat production is still very uncer-
tain because of the heavy lass of acreage in the
l7akatas and Minnesota but it seems likely tv be
about 304,000,000 bushels so the total wheat
crop may not exceed SOO,Q40,440 bushels. This
would be the smallest total wheat crop since
189 3.

"fiats, barley and rye will all be short craps,
far all show a heavy lass of acreage and excep-
tionally low condition figures for this season of
the year."

UNITE© 5TATES DEPARTMENT ~F AGRICUL-
TURF CRAP REPORT AS ~F JUNE 1, 1934

ALL SPRING WHEAT

	

ALL TAME HAY
$eef , . . . , . . . . . . , .
Park . . . , . . . . . , . .
Lamb and Mutton . .
Misc . Meats , . . . . , .
Total Meats . . . . . . .
Lard
Cream-~~

. ., ., . ., . . .182,576
. . . . . . . . . .

Butter . . . . . . , . . . .

42,2 ] 9
.642,055

1,249
52,912

738,435

124
2 7, 3 10

3[1,538
670,553

3,843
51,179

754,1 13
E 10,889

ill
35, i 59

48,903
768,025

2,466
71,152

890,546
128,224

. . -
35,644

Condition [%)
Average

1934 1933 1922-1931
Mitme4nta . . .. . . .. . . . . . .. . ._ . .4G 8$ 8:r
ASnntana . . . ... ... . . ... . . . . . .. .48 87 R3
North ))akotx . .. ... . . . .. .27 86 R8
South Dakota . . .. . .. ._ . . .18 R2 82
united Statcs._ . ._. ._._ . . . .41,s s4.9 s3 .3

OATS
Condition ( °Ja )

1938
30
b6
20
17
6s .9

C.vnditivn [ ~ )
Avcragc

1933 I922-1931
79 79
86 85
74 77
80 80
sv s2,o

BARLEY
t',vndition [ oJa]

Cheese . . . . . , . , . . . 71,193 48,481 59,475
A~c rage

1934 1933 1922-1931 1934
Areratte

1985 1922-1931
Poultry . . . . , . . . . . . 39,624 38,131 44,024 Miimesnta _ . .. . . .. ._ . . . ... . . .,4~k 87 ST 44 88 86
Egg~r . . . . . . . . . . , . 10,495 1o,5flo 1x,303

Mnntansi , . _ . .. . . . . . . . . .,. ., . .49 89 82
North Dakae:~ . . . . . . . . . . . .2 :> 84 82

49
26

87 84
83 82

jThousand Cans ~'Thvusand Cases
South Dak++t~s . . .. . ... . . ._2n 83 82 21 83 83
United States. . ., . .. . . ... ..47,2 78 .7 82 .1 4A .7 86 .4 83 .4

United Staten. . . ... ..408,357 361,03[} 556,496 55 .3 64,8 76,7
e92 1927192 9:~~77T93 1932 933 1934Ii9~5 i9 a6 9a--vasj

I'rodnetivn (800 bus.) Condition (%]
er in Cold 5tarage in the Llnitec! States on the First bay Indicated 111-Year Avera.a e
Month, as reported by the United States Department 1934 1933 Average 1934 1933 1922-1931

icutture, Miiinenuta . ._. .. . . . .. . 3,682 3,$R8 6,295 34 76 81
Montana . . _ . .. . .. . 792 268 G3G $6 8{I 81

United States Cold Storage Holdings
North Ds,kota ._._.. .
tiouth I)akntti . . .. . ...

1,236
33[1

3,712
760

12,:>an 19
16

70 78

{ln thousands of pounds) June 1, Four Slxtex . . .. . . . .. . 5,390 R,3T6 2,96p22,h~41 $7 77

June i, dune 1, 5-Yenr United Stltcs . . . . . .. . 18,75n 2I,184 39,495 98,6 73 .7 Sn .B

1'rvdnction [988 hua.] Condition {~]
Indicated

1934 1933
18-Year
Average 1934 1933

Average
192$-1931

h7inncunl, ;i . . . . . . .., . � 7.,83U 2,378 3,835 31 B7 78
14'fantnna . . . . . . . . . . . .. . .. 7,205 6,168 8,501 Sn $8 76
ti++u[.h Dakota. . . . . . .. 1Tn 87D 1,585 1$ s3 72
'Three States . ._ . ._. . R,4(IS 9,406 13,121
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ACRIGULTURAL AND BU5INE55 C~NDITI~NSi42

CDMPARATIVE STATISTICS DF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

]une 28, 193a

per (~enL Yer Cent
G$NEHAL BCISINE:SS May'34 AGHICULTIIHE May '34

of of
Dchits to Individual Accoantat Mxy'34 May '83 MFiy '13 k'armera' Cash Income May '84 May '33 May '33

A)i Renortin~; Cities. � .._. . . . .. . . .._ . ., . . . ._ . . . . . ._ . .$ 24,]E9,60n g 22,7DD,snO los TaLHI aF 7 Items_. . ....__._ . .. . .. ._ . ._ . .. . ., . . . . . . . . . . ., . .$ 1!1,835,000 S 24,013,000 S3
Bread Wheat _ . .__. ._ . . . .. . . . ._ . ._, ._. . . .. ._, . ., .. .. � . . � 9,036,000 8,310,000 49Mlnneapo]ia . . . ... .. . . . .. . .. ._ . .. . ., . . .. . . . . . ... ., . . . ., ., . .. 11,096,000 7i,857,4D0 98 77ui`um Whes,t .. ._.__ .. . .. .__ ._ . .. . ., . ., ., . ., . ., ., ._, . . . ., T5S,000 1 .383,000 66

tit . Paul .. . . .. . . ... .. . . ... ... . . ... .. . . .. . ... . . . . . .. . . . . . . ... . . 4,34D,000 3,90T,400 ill RYe .- . . . . . . . .. . . . . . . .. . . . .__. ._. . ._. . ._._ ... .� . .,_._,_ . ., .., ._,. 140,D00 636,000 22
.nuth St, Paul . ._ . ._. .. . . ... ._._ . .. . ._. . . . . . .__. . ._ . ._. . 403,000 438,000 92 FIs<s . .. . . .. . . .. . . .. . . . .. .. . . . ._ . ._. .__._ ._. ._._ . .. .,.. . . ._. ... . .,. 693,000 6n4,0D0 99

Yhlstcen . . . ._.,__ ._ . .. ._ . ._ .__._. . . ._. .,. . . .. . .. ., . .. 462 .000 319,000 145
Great Lakes Fnrta .._ ... .,_._ .. ._. ._ . .. . .. . ._ ._ . .. ._ . . 1,700,040 1,460,200 117 Tlairy Products ...._ . ._ .__.__._ . ... ... . . ... ., . ., .. ., . . . .. ID,B59,n00 8,806,800 12F
L3eet and Purk, S.E. . . . . . .. . . . ... . . . . . .. . .. . . . . . . .. . . . 835,inU 697,]OD 120 13ugs . ._.. . . . .__ ..._ . .__ ... ._ . ._ ... ., ., ._. ._._ . ., ._. . . ., .. . .., . .. 3,187,804 3,fl&0,400 80
lk."ef atsd Purk . S.W . . . . ... . . . .. ... . . . . . . .. . . . . . . .. . . 913, 800 841,840 109 Butter Production {IJhs.) . . .. . . .. . . . .---_., .,---_ . ._ 4R,637,OQD 44,576,000 91
]]airy and Mixed 7?armitig.. ._ . .. ... . . . .. . .. . . . . 1,132,800 '144,600 120 Grain Markclin>;s at Minneapolis and
Whoa$ and Mixed Farming. . . . .. . . . ._ ._ . .. . . . . 1,48'a,BOn 1,229,300 121 Duluth-Superior fBus .)
Wheat and Rsmge _. ._ . .. .__._ ._. . .. . . . ._ ._. . . . . . .. ._ . 764,400 r,T4,Rn9 133 Bread Wh~:at . . . .--_. . . . . . ... . ... . ... . . .- . ...---- .,. .,.---- 3,841,049 9,Ra ;,040 3 :1
Mining and Lumber - . .--------_ ... . . ._ . ._. ._. . ._. ._ 1,468,900 7,26u,949 LLu Durum wnet~t .- . . ._, ._ .__. ., . . . ., . . . ., . . . .--- .--.,--- .--. 843,000 7,879,009 s7

liyr .. . . . ._. . .. . . .. ._. ._ . ._ .._.. . . . ... . .. . . . .. . . . . . . .. . . . . . .. . . . . . .. 236,000 1,206,000 19
1'lax . ._ . .. .__. ._, ._ ._, . .. . . ... ., ._,... ., . . . .. . ... . .. . . .. .,. . . .,. .. 312,800 421,090 T4

Rlectric Pawcr Canaumptian (1{.W.H .]~,= Grain Slnrka at End o{ Month at Mia-
Mina ., No . Ilak . and So . leak . .. . . . . . . .. . . . . 3,!113,L114 3,665,70[1 LOT neapolis and Duluth-Superior {Bus .)
Montana .. . . .. . . ... .. . . . ... .. . . .. . .. ._ . .. . .. . . . . . . .. . . . . . .. . . . 2,634,900 1,985,490 183 Wheat _. .. . . .._ . .. . . . . . ._. . . ._ . . .., . ., ., ., ._. . . ��� . . .�.� __. 30,1n8,sF6 38,u7I,Ru8 T8

('arn _ . .__._. ._, .. .__._ . . ._ ..., . . . . ., . .. . . . .. .. . . . .. ... . . . .. .., . . .. 8,035 .957 2,537,903 3n ;,
Oatx ._ . .__ ._. . . ._ .__._ ._ .__, .__._ . .� _, . ._.._�� ., . ., . . . .. . .. ., .. 19,260,449 72,268,093 167

Country Check C]earinga' Barley ._. .___._. ._ . ..._. . . ._ . .. . ._ . .,.. . . . . . . .. ., . ._ . � - .-- ., .. ?,090 .798 ?,716,818 92
1'otal .. . .. . . . .. .. . . . .. ... . . . .. . .. . . . . . .. . . . . . . . . . . . . . . . .. .. . . . . ..5 3,209,900 $ 2,f,00,3D0 128

itye .__. . ._. ._, ._ . . . ... .__ .., ., . ._ . ... ., ., ... ., . . . ... .. . . . .. . .. . . ..
11ax . ., .___. . .._ . ..._ . ._ ._, . . .,_ . .., .. . . . . ., ., . � ,., . ., . ..-- . . .,.

4,334 .644
694,893

3.687,983
879,317

718
73

Minneavta .__. . . .. ._.__ ... . ._. . .. . .. ._ . . . . .__. . . . . .. . . ._ . ._. ._ 7,182,81111 9ss,z4R z24
Montana 485 .000 341,500 136

Livestock Receipts at South St, Yaul
. ... .. . . ._. .. ._ . . .. . . . . . .. ._. . . . . . . . . . . . . . . .. . . . . . .... (Head]

Nart.h and South llakota .. . .. . . . .. .. . . . . . . . . . . . . 980,000 771,900 127 Cattle . . .. ... . . . . . ... . . . . . . .. . . . . . .. . .. . . ._._. .__ ..... .__ .. . ., . ._. 86,072 69 .8.,8 133
Michigalr a=ld WiKf9D]loin . . . . . . . . . . . . . ... .. . . . . . . 581,600 388,700 196 Calves . . . .. . . . . . . .. . . . . . . .. . . . . . . ... .. . . . .. ._. ._ ._ . .. ._ .. . . ._. . 62,1114 45 .948 735

Hngs . . . .. ... . . . .. . ... . .. . . ... . . . . . .. . . . . . ..__. . . . . .. .. . . . .. ._. . . .. 181,809 150,444 108
Sheen . . . . . . .. . ._ . ... . . . . . . .. .. . . . . .. .... . .. . .. . . .._ . ... .. ._ . . .. . 20,334 23,878 85

Freiuht Carloadinf[s-N.W. District Median Cash Grain Yricea [Bu.]
Total-Excluding L.C .L . . . . . .. . . . . . . .. . ._. . . .. . . 282,193 217,634 130 Whea~Nn . 1 Dark Northern . . . . . . .. . ._. . . .. $0 .94 $0 .75',6 I25
Gr~ins and Grain Pr<xluct.s.... . .. . .. . ._ .. ._. . . ., 30,150 99,T73 61 Durum-Nu . 2 Amber . .. . . . ..... . . . .. .. . . . ._ . .. .__. 1,R9~jy .73~ 749[:urn-No . 3 Yellow . . . .. . .. . . ... ... . . .._ . . . .__._ . ._. . .53 Ion
Livestock __. ._. . . ._ . .__ . ._ . ._. ., ._ .__, .. . . . . .__._ . .. . . ..__ .. ]7,370 18,043 1nR Oats-. ._Na . 3 White . . . . .. . . . . . . . .. .. . . . .. . .. ._ ..__ .. . .. .S5r/ry .22

.37~r,
/� 154

Coal _ . ._. . . . . . ._. . . . . . .. . .. . . . .. .. . . . . .. .. . . . .. ._. . . .. . .. . . .. . . .. . .. 14 .286 12,744 11L Barley-No . 3 .. .. . . . .. . .. . . .. . . .. . .. . . ... . . . . . .. . .. . . . .. . .70 ~.38 784
Cuke . ._ .. . . . . . . .. . . . . . . . . . .. . . . . . .. . . . . . . ... .. . . .._.. . . . . .. .. . . . .. u,086 3,273 156 RYe-No . 2 . . . . . . ... . . . ._ .. . . . . . . ... .. . . . . .. . . . . . .. . . .. . .. .",9rrG .52 :,Y, 113

1"'vreat Yruductn .. . . . . .. . . . . . . . . . . . . . . .. . .. . . . . . ... . . . .. 31,987 25,425 726
Flslx--No. 1 . . . . .. . .. . . . . . . .. . . . . . . . .. . . ._ . . .. .. . . . . . . . . . . .. i .90 7 .42ry 133

Ore . . . ... . . . . ... . . . . ._. . . . ._ . .. .. . ._ . .... . . . ._ ._. . . .._ .. . . .._ ... . .. G2,E12 1s,31s 340 Median Lirne., Stock Prices [Cwt .}
7rliacellanmus .. ._. . . .. . ._. . . . . . ._. . . . . . . . . . . . . . .. . ., . . . . . 121 .258 92,061 132

Butcher WWF and Lleifcrs. ._. . . ._ . . .. . ., ._ . .. ._
heavy Butcher Steers [1,704 lhu, and

$3.-'u0 $3.76 93

Mcrchrlndixc- . . .T..C,L. . . . . . .. .--- .----- .-- . .- . . . . . . 86,12T R3,", ru4 703 aver) . . .. ._ .._ . . 6 .25 5.40 116
Light Butcher . . Steers [under 1,104

RuildillR Permits lhn .) . . . . . . . . _ . .. .
~Prime Hcavy .. .$utchrr Steers [1,144

5 .50 5.00 110

Number-18 Citi~ ", . ._ . .----- . . . . . . . . . . . . . . . . . . . . .. I,237 1,33E 93 lbs . and over] . ._. _. ._ ._. . 8 .00 8.2 :~ 128
Value-I8 (lutes . . . . . . . . . . . . . . . . . . . . . . . . . . . ._ ._ . .. . . ..$ l,fl34,lrnil $ i,I15n,300 98 Prime Lighl . Buf,~~hrr . Steer's . ~[under
Minnealwlie ._ . .. ._. ._ . .. .. ._ . .. .. . . . .. . .. . . .__ . . .. .__. . . .. . 643,6!10 30s,40D 177

1,100 11,Y .) .. ._. . . .. .
Heavy Stvcker and Feeder .Steers [804

6 .7-"u 6.00 li3

St. Paul . ._ . ._ . ..__ . . . . ._. .. ._ . .. . ._._ . .. . .. . . .. . .. . . .._ . .. . ., 214,906 337,[100 G3 lha . and over] . . . .. . . . . . .. . . . . . .. ._ . .. .. . . . ._._. . . . .. . 3 .50 4,25 84
Dllluth_Superinr . . .. .. . . . ._.. . . . . .. .. . . . .. . . . . .,_, .. . . .. 57,390 224,900 25 Light Stvcker and Feeder Steers
9 Wheat Relt Cities ..- .- .- ... .. .-- .- ..- . . . . . . . . . . .. 139,604 21,900 927

[under 800 lhs .] . ._ .. ._ . .. . .. . . .._ . .. . .. . . .__.. . . . .._ . 3 .00 4.25 71

6 Mixed Farming Cities ... . . .. ... . . .. . . .. . .. . . .. . .. 92,4011 118,640 73
Vc"ai Calves . . .. . .. . . . .. . . .. . . .. .. . . . .. . . ._. .. . . ._. .. . . . ._. .
llvt" s . . . . .. . . .. . .. ._ . .. .. . . . .. . .. . . . .. . . . . . . . . . .. ._ . . . . ._. .. . . . ._. .

s .nn
1.20

G.RII
4 .30

]n0
74

4 Mining Cities .. . . . . . . .. . . . . . . . . . . . . . . .. ._. ._ . ._.. . . . ._. 36,200 42,500 86 heavy !lags _. . ... .. .. . .. . .. .._. . . .. .__. . . .... . . . .__ .. . . . ._ . 3 .00 4 .50 79
L:emhu . . .. . . . .. . .. . . . . . .. . . . . . . ._._ . . . ... . .. ._ ... ... . . . .. . ._ ._. . 8 .75 6 .25 140
Ewcw . . . . . . . .. . .. . . . .. ._._ . .. . .. ._ . .. ._. . . ._ . .... .. . . . .. ... ._ ._. . 3 .00 2.54 120

Building Contracts Awarded Wh~lesale Produce Plices
TntaI ._ . . . . ... ._. . . .. .__. . ._. ._. . . . .. .. ._ . .. . . . . . .. . .. . . .._ . .. . ..$ 5,96':,408 $ 2,2fi7,nn0 241 Butter {Lh .) . . . . ._ . .. ._. . ._ . .. ._. . . .. ._.,_.__. . . . . . ._. . . . . $9.21ta $D .18~' 113
Cnmmrrcial . ... ._., . . .._. . . . .. . .. ._ . .. . .. . .,. . ., . . � . . . . .,. 347,904 287,840 121

Milk (Cwt .] . ._. ... . . .. ._.__ ._. . .. . . . ._ ._.__, . . .., ., . . . . ... . Las .8s 168
ilcnn {Lh .l . . . ... ._. . . .. . . .. . .. ._ ..._. ._ . .. ._. ._ .__ ._. . . . ._ .101ri3 .]n 105

7~'act.ories . .. . . . . . ... .. . . . .. . . . . . . . .. . . . . . . . . . . . .. . . .. . .. . . . . .. . 140,740 419,304 36 Eg~rn No, 2 {Dox,),_. . . . .., ... ._, . . ._. ._. . . ....� ,_ .. . .I13~} ,19t,¢ " 110
kh3uratiunal . . . ._. ._._ . ._ . .. . . .. . . .._ .. . . . . . .. . . . ._._. ., ._. . 392,600 s9,nno 681 Potatoes (Ru .] . . .. . ... . ...-_._ . ._. . ., . . ._ . ._._ . ._ . ... . .. .70 .43 171
hospitals, etc . ._.._ .. . ._._ ., ., .., . .. . . ., ., . . . . ..... . . .., D 0 __._ . . TLZADR
1'ulrlic Ruildinges .__,_. . . .. . ..,_ ._.,.. ._ ._, ..._ . .. . ., . . .. 13,290 12,240 108 ('.itg Department Storesa
Religirnls and Memorial ., . .. ... . . .. . .. . . .., .-. �. 252,900 U ._,_, . Sales _. . .. . . ._. . . . ._ . .. . . . . . ._ ._. . ._._ ._. . .._ . . ., . .. ._ ._. ... ., ._ .$ 4 .9$3,760 $ 4,4T5,440 111
Social and Recreational. . . .. .... . . .. ... . . . . . . .. . . . . 97,000 nn,]4o ls1 Merrhandisc Sta~rka .- . .._ ._. ._ .._ . .. ._._ .__. .. . . . .__ 9,8.;T,750 8,753,410 S I3

Hereivxhles . . . . .. . .. . . .. . . . . ._._ . ._._. . ._ . . ... . ._ ._ . . .. . . . 5,388,310 5,643,680 148
Residential . . . . ... .. . . . . . .. . . . . .. . . . . . ._ . .. . . .. . . .. . .. ._ . .. ._ 482,600 637,600 78 Instalment Reeeivables _. . . .. . .. ._ . . . . .. ._ . . . . ._. ._ 1,369,810 7,155,920 115
Yul,lic Wurksr . .. . . . . . ._. . . ._. ._. . . .. . . .. . .. . . .. . .. . . . . .. . 3,428,400 436,200 788 Country Department and Genera! Storeag
Public Utilities _. . ._. .__. . . .._ .. ._ .._ . .. . .._ . ._._. ._ . �� ::9s,':nn 3 .~s,snn 9R Sales . ._. ...., ., . .._ .._ . ... .. ., ._._.._ . .., ., . . . .. . ., ._ . . ., .., . ..$ 2,197,000 $ 1,7G3,39D 122

Rtnrks ._ . ._._ .._ . ._._. ._ ._.__. ._ ... ._.__ ._ . ._. ._ . . ...., .� ., ..,. 4,980,740 3,889,470 118

Heal Estate Activity in Hrnnepin and City Furniture Stores'

CountiesHamscy
'fnt,ti Sales ._ _ . ._._. ._ . ._.,.._ . ._ ... ._ . ., . ._._ � . ., ._,-$ 80,130 S 78,140 In1
inatalmcnt Sales . . .. . . . . . . .. . . .. . . . . . . . . .... . . .. . ... . .. . 70,180 Bs,58n lnf,

Warranty heeds Recorded . . . . . . . . . . . . .. . . . . . . ._. . 7 :38 86 .6 11 I II'Ierrhxndise Stacks .. . . . . . . .. . .. . . ... ... . . ...... . . .. . 2$7,880 252,210 134
Mort,l;ages T7xcorded . . .. . . . . . .. . . . . . . . . . . . . . . .. . . . . . 1, 0!13 S4f1 134 Instalment Receivables . . .. . . . . .... ... . ... .... . . .. . s91,84n 813,940 LI2

Country' Frtrniturc 8toress

Manufacturing and Mininle
Salnn .__. ._, ., ._. . . . .., ., . � . . ., . . . .__ ._. . . ._ ., .. .. . . . ... ... . . .. .$ 128,820 $ 102,890 123

T'lour Production at Minneal,ulis, St,
Stacks . . . . . . . . .. . . . .. . ... . .. . . ... . . . . . . .... . . . .. ... . . . .. .. . . . .. .

Country I,uml>Er Yardsg
578,230 533,690 112

Y:sul, and Iluluth-Su]lerinr [Bhls .]_. .. 685,189 717,420 98 Sales (Ad . Ft.) .__.__ ._ . .. ._ . ._ ._. . ., ., .� ._. ., ._. .. ., . . .. . G,46T,000 5,206,D00 124
Flour Shipments at Mpls . {Bhls .]--_ . ._. . 847,142 865,682 89 Lumber Stocks (Rd. Ft.] . .. . ... . .. . .... .. . . . . .. . 83,800,000 55,433,400 116
Linseed Product Shipments [Lbs .)--- . . . 10,616,921 19,669,702 69

'Pntal Sa7es . . . . . ._. . . .. . ._. . ._. ... . . ._.__._ . .. ._. . .,. . .., ._,-$
RercivahIcs . . . . . ._. ._ . . ._. ._ .__ ._. ._ . . . .. . ._. . . ._. .. ._ . .. . .

847,9Uf1
7,7'_'3,800

$ 888,898
1,686,900

126
1D2

Gopher Output (3 Firms) [Iha .]---- . .---- 6, :37,400 11,791,944 63 LeFc Inauranrc Sales
F'nur States _. ._ .__ ... . . . ._ .. ._. . . . .. ._. ., ._. . .. ._ ._ . ., . ._. .$ 75,127,400 $ 72,173,4D0 726

Business Failurns Minne :+ota ..---------_._ . . . .__._ . . . . . .. .. ._ . .. ._. . . . ._ . .. ._ .._ ll,a8 . .009 9,184,000 124
Numhcr ._ ._. .. . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2~4 54 94

Montana . ___. . . . . ._. . . ._, .__ . ._ ._. . .. . . . ._... ._ . .... ., . ._ . 1,371,{I0U L,f12(' .Olltl 134

Liahi]itica . .- ._. ., . � ., . ., ._ . .._, . . . . .. .. .--- . . . ..---. .. .- . .- .$ 442,1113 $ 754,882 59
h~nrth Dnknta ... ., . .. . ..__ . . . . .. . . . ._ . .. ._. . . . .__ . . . .. .. .
South Dakota . ...-_ . . . . .._ . ., . . .,_ . . . .__. .. . ._ ._._. .__,__

1,11}:,,0011
1,266,000

838,0110
1,066,000

13E
119



NINTH FE DERAL R E5ER VE DISTRICT

COMPARATIVE STATISTICS DF B[ISINESS IN THE NINTH FEDERAL RE5ERVE DLSTRICT(Continued)

SANK DEBITS

!43

Number of Sualnesa
IYIaY

Days : 1934
Ahri3
1934

May
1y3 .'i

Al>ril
1933 lflvntana

May Al,ril Msly April
Minnesota . . . ._. .. ._----- . . . . ., . � ,_--_---_----- 28 28 2G 24 Anaconda

1954
--- ._---_-,-_,-.- . �. . .-- . .. . . .- . .-__-_- I,U56

18134
7,034

1933
8'?6

1933
South Dakota _-_- . .. . . . ..-. . . . .-... . . . . . . . .
All ether

2g
States in District . .. .-. 2G

25
26

2".
2S

25 Billingx
$nxeman

- . .. . .-., . ._, . ..- .., .,.- .-__- ._-..------_--- 5,777 .6,360 4,544
E73

4,02fi
Michigan (UIIU'a orrritted]

25
73utte (2 banku) . . . . .,_~-~---.. . . ., .,_-_--, .-

1,393
7,F2fl

1,218
7,IG8

1,228
6,840

1,410
5,407

Excatiaba (I Sank} . .--.__-_--- . . . . . .- . .---$ 423 $ 442 $ 393 $ 3D!1
Deer Ledge -------,., ..-. . .-_,--. .-. . .,-------_
f;lendive

422 4I7 574 517
IlanvvCk -. .. .__-_- .-, .- . . .,.--_- .-_, .-, . . . � ,..--- 1 .308 1,035 662 667

..
Great I'alis~-.---_--_-~- . . . . .---_-~~... .- .-. . ..- .

S3I 807 636 495
Iloughtan ._ . .. ._ ., . .,.---_------ . . . . . . .---_ 1" 515 1,165 1,203 877 Harlowtarr

7,8:,J 7,183 7,668 5, .5 .59
Imn Mountain -. . ., . . . ..-,.- . 1,687 1,663 1,15f, 1,0,54

..--------_-- . ., . .,_----_- .. . . . .--,--_
Havna

269 189 210 1ST
Iron River, Stamhaugh .- . . . . .. .- . .- . .. 7T9 889 412 379 Helena

----_-. . .--. ._-__ .-... . .- .- .--- .--- . . . . . . . .--- I ,199 1,006 88E 733
Manistiaue {1 Bank] ._----_-- . � ,.,. ., . . 132 131 717 84

_- -_, . . .. .--- .-_-- ..., .,.--_-_-_-- ... . ., .---
Itaiisrrell ~-_- .-, . .,_-----_-_- . . . . . .,_-_, . �.. . .., .-.

G,86R 5,889 5,6118 6,349
74Iaryuetts . . .- . .---- . .-. . .- . . .. ._--_-- . ...- . . . . .-- 2,25T 2,483 2,791 1,988 Lcwistorvn

1,318 1,130 1,I10 933
IKenaminee .------ .--- ... . . ._.-.. .- .. .-.- . . .- . .-. 2,189 2,139 2,lIG i,fi48

- .-- . ._---- . .., ., .. .--_-_--
Malta

94R 9RR 984 8 :13
Sault Ste . Marie. .. . . .. . .. . .- ...,- . . .-. .. . . . 1,T82 1,819 7,508 1,33T

.--
Milex Cit.y ..{1'bRnk) . .. ... . ._-_- ..._ . . . .-

� _---_-_-, .. ..._- 578 453 391 33!1
Minnesota Nar1h 1laknta

940 938 81 G 7!10

Allx".rt Lea - . . . .. .,. � ., .-.,_-- . . .. .,. . .,_- ...- .- 2,074 L,SGS 1,969 1,692
Bismarck -_. ._-, . .. . .-_--. ., . .-.,.,_--_--. ._,-, ... .
Dev]ls Lake

12,136 1T,075 8,9 :~D 9,329
Austin ..-_----_--,-_, ..,- .-__----. ., . . . .-. . ..----__-
Bemidii

3,882 3,265 3,670 2,738
. .---_-_--_--- . . .,_-. . . .-_--.. . . . . ..

iJirkinaon
flBT

. . .._ . .. . ..-_-__, .- . .. . . ..--.,---_- . .. . . 1,nOT
1,133
838

R34
814

760

C~haska
.__,---,-- � . . . .-_--_-., ., ._-_, . .. . .__.. ._- 1 .!391

- . .---- .-__,.. .. .- . .. ..._--- . .-. . .- . .. . . .- .--_ 421
782
371

f839
399

X591
,777

1"'arKO
Gralton

. .-- .._-- .. . . . .. .-----_-- .- . .. .--_---_--- . . . . .-- 12,038 71,970, 9 " R92
748

9,4,4
Chisholm
Clor}uet

-�� ., . .. ..._ .-_-_-__-_ �.. . ..- . .--_--, ., 538
1,166

516 485 286
_--- ._.. . . .. .__-_---, ., . .. . .,-,__-_, . . . . .- . .

f :rgnd Forks
627

.--.-_- .--_-_ . . ., .---_--- . � , . . ._- 3,451
65 :~

3,297
440

X2,663
302

{2,860.----__--- . .. . . .-.----,---_- ., .,.,., .,__--__
C :rrx,keton ..- . . . . ...___- .---_--, . .. .-. . . ..--__-_ 1 " 066

1,3T5
898

1,017
+826

I,U53
~TGI

Snmestuwn .. ., . . . . .---_-_- . . ., .------_--_- ., .-. . i
lofandan

l . T4 7,154 1,283 1,26:5
Detroit I4ikes -. . . . ._---_,-., .., .,- .,., .-,_-__
Duluth

305
. . --.-_-- .- .- .. . . .--..--_ 35,490

796
2a,26R

817 679
-__ .,- � . .,- . ..--_- .--_. . . . . ._- ._----_- . . . . .

Minnt
982

-, . . .. . .. ._--.--.. . .-. . .. . . .-_-_ .. .. . . . . 3,686
688

3,664
79f

3,615
665

S,D86
Ely

.
_- .

. .- ...... ..---_ 293 323
30,712

288
Y$,313

226
Valley City - . .. . .-- .-_-_-- . . . ..-. . . .----_ -
Wahpetnir

748 763 699 8 ;,1
1%aribault {1 Sank]--_-_--_-_, . .- ., .,..,-_ 1,058 I,U18 978 1,1D7

., . .- ., . . . . .----_- ..--. . . .-._-_--_-. ... .
Wiliintun

682 748 G3R 620
13"armintltun - .--,- . . . . . ..,-,-_--.,- ., ., .-,_.---
I"er~!7rs

155
Fs'lls

135 151 134
-- .- . . ..- ... . .- . . .. ._-- . . .. . .- ._ ----

3uuth Dakota
992 740 476 463

. . . . . . ..-- .--_---_---__ . .. . . .,- .-.
GlenwnorI

1,637
_

Ifutchinson (1-.73F]nk} . ._~__ ._, ., . . . .- . .-
253

1,645
260

1,600
2I8

1,672
708

Aberdeen -
Srvnkinga

( .1--
Lank]-_-, .. . . .- .,. . ._ ._ ._

3,182
ST :,

2,801
64

?,958
642

2,&72
488

Lakefield
6T8

. . .. ..---,. .- .-. .. . . . ..-_--_ ..- .. . . .-. . ..- 283
4T9
283

480
228

485
214

Deadwood .. ._-_- ., . . .-. . . .-_--_--- . . .. . . . .----_-- 1,OC 740 G4G GUT
LanesLoro .--,_-. .., . . ..- ... . .. .-__-_-- . . .. .. . .- 289 190 249 218

Ilurnn --. . . .-- ._-_,-. . . .. . .. . . .------ . . . . .-- . ._-----
Leu'd

2,0 iI} 1,993 2,69! 2,49T
Little Fails -_- ._-__- ., . . . .. . . .,----_----_� . . ., ., 648 Sl2 7l9 524

. . .. . . . .. ._--_ . .--_._ . .. ...- . .. . . . ..-. . . . . .-..--
Madigon

1,503 1,473 1,R18 1,262
Luverne . . .- ._---_---- � . . .., ..., ..,--_--_, . ., .. .-. . 477 5F8 492 414

...-.-_---, .-.- .-. ._. . .__-.--- .. . . ..-,_--_
Milhank

785 fi94 631 . 499
MankaW . .- _--_--.-_. . . . .. ..-- .-_- . . . . . . .. . 3,935 4 . U 31 3,914 3,343 M i

. . .- ..-_--_,_, .-. . .. ._----_-_--.. .. . . .----_, 312
tchvll

25 :, 891 288
Minneapolis --, .. . ... . .. . ., .,--_--_-_--,_-.-, . . . 288 .496 282,428 3!15,291 255,099

.--_--_---_--_, . .. ...,-----.-- . .. . . . .-_- . . ..
MuF,ridSSe

2 .27 5 1,912 1,687 1,693
Movrhead ----_---_--- . . .., . ., .. . ._-----_ ., . .,.- . . 1,245 1,510 1,085 1,001

-__-_--_--.. . . ., .,.-, .--- . .. .. . . .---- .--
Plerre

592 :i2R 467 382
Morris � _ 3 q
Owatonn ~ .. .--_- .--_

_
a

319 239 2r,I
. . . .

1La;»d City .-_-----_~. . .. . . .-_- ... . . .- . .. .- .. . ..
2,618
1,996

2 .300
1 " 651

971
1,S7T

768
... . .. . . ._.-_----_- .- . . .� ..

Park
353

Ralrids
2,

.., . .� . . . .,., . .,_-__----_,.- . .. . . 228
7 " 988
231

1,936
Ion

1,769
lss

Sioux Fallx --_-, . . . .-. .. . . .,--__--,.. ., . . . .. .-, 12,102 7f1,GT8 i7,n9R
1,324

10,014
Iced Wing -_--_---- .- .-__ . . . ..., .._ .-- .-_, . .-. . .-. 1,487 1,589 1,400 1 " 257

Watertown __-. .� . ., .� .,-_--_--_, ., .., .. .- .. . . .
YankGrn

1 .893 3,804 1,744 1,14 :;
1Zochester . ._- .-- .-_-, ., .. .-. . .,.--_-_-- . .,-_-. . . . 3,1 R8 3,3r9 3,754 2 " 889

.----_--_. . . . . . .- . .. . . . .-- ..-_ ..- ... .-.. . .
Wisconsin

1,503 1,58T 1,190 1 .202
St, Cloud ._-_-__-_- .,--.., . . .-. . . .,_ .-_. .-. .-.. . .. .
St-

2 .449
Panl .-., ..---_- . .-, ..- . . . . . .. . .. . . ._-_-- .- .- ._. . 112,831

2,382
114,813 101,894 94,874

Ashland . . .- . .. . . .. . .------ ... . . ... .. .-
Chinpewa I''alis

1,143
1,682

881
7,555 7,247Souk Ralpids .- . . . . ., . .., .. ._ . ._�. .,-,. � .

South
232

St- Paul . . . . . . . ., . .- .-_--. .---,-_-_ . . . . 111,46 :1
237

1

, . . . . . . . . �----_----.. . . . . .-. .
F.au C.laire .. . . . .--_--_- . . .-. . . . .--..-__-, .� . ., . 5,496 h,303 4,009

1,22 :!
3,882

Stillwater .- . . . .. .- .- . ... .--__-_ .. .-
Thief River .- .Falls � , . .- .,- ..., .--_---_-_- ..

1,266
t1, 13l
1,381

1L398
1 " 324

8 .894
7,316

Hudson . . ..- ... . . . .. .-. . .---_- ._ . . . . .. . . .- .-_----- . 949
La Crvarse - .. . . . .- .---_-_._- � . ., . .. ., .,_--., ._-_, G,5n7

33T
6,!}68

I90
5,466

177
6,1!11712

Two HarLors 318.-_-------_, .., . . ., ... . . . �_.- .-_,
717
29T

59T
26E

447 MerriIl _-- - .._. . .-- ._-- .-_- .. � ., . . . � _- .--_-__-_ 1,139 1,3:is
Virginia .- . ., ., . . . .,_---_ . ., . . .. ..- . .. .-.,-_-._-__ 1,364 1,413 1,116

242
1,419

Rhielelandet" - . ... ... .--__- .- . . . . . .,. . . .---_-----
S~perlor

1 " 295 1 " 331 1,073 917
Wabasha . . .. . ..- . .-- .__- . . . .-. . . . . .. .- . . . . ..-_-- . 762 794 604 532

_ . . ._-.. . .-.- . .. . .._-- .- . .. . . . .. .,--_-.--_ 2,841 2,761 2,639 2,47
WelIx .- .. . . . ... .. .--_.-_-- ._- .-. . . .. . .. . . ._ .-_-- .-- . .
Wllerrton

206
239

358
280

Total for 84 Cities with Com_-- . .. . . . .-_- . .-_--_- . . . .. .-. . . .. . ... .- .--_
Willmar -..,. .- . ...-.__ . .- . .. . . .. . .. . . . . . . .. . .--_- 931 SGT

252 225 parable I"igureB for Rnth Years-,$618,868 $605,048 $886" 616 $620,127
Winona ... . . .. . . . .------__-_. . ... .. . . . .. . ..,_ .-_-_-
Worthington

5 .599
{I hank)-. . . . ..... . . ...-., 64!1

".,GqS
886

4,004 4,18$ 'f'i ;,.ures fU3' a smaller number of hank~-460 379 ~IncIuding one Lank operated by n conservator.

Per C~'nt
May '34 Per Cant

lnvestmcnt Dealers May '34
of

May '33 May'33
MaY '34

Interest Rates- of
Sales to $ankn .. . .-,--,_----,._ . .. . �--------__- .-, . . .,- ; 2,871,7D0 $ 854,90D A38

":i4
Itilinnenp,olix

M :~y May '33 '33
8ankv

May
Sales to Insurance Companies ._, ., . . .. . .-. . 4T1,30D 146,700 323

,- . . . .. .. ., . ..---- .- . . . . .------.- . ..
Commercial

3?f-4
Paper

4'~s-4's/s
{net to Lurrvwer} I ~+Sales fo (:eneeal Public . .---_--_,-, ... ., ., .,_. . 3,735,800 2,-029,500 164 Minneapolis

2
Fed" RPS- Bank- . ..--_-_--, ., . ., .,.

t.{I
Wholesale Trade 3 3 t~s
Gmceriese Sclertcd City Member Banks dune 13, 7934 June 14, 1933

Salex .., . ., . .- . .__---_----_- ., .- .--_- .- . .- . .- . . . .-_-_--_--.- .$ 3.229 .620 # 2,933,160 118!
Lnarls to Cuetomern.-----, .- . . . ..,_-__-- . . .-. . ., .,-_-$I53,1RS,GnO $159 " 218,000 48

Stocks -- . .- . . .-._-_--, . .,. .. . .----_--, .. .-. .,-. .---- . .. . . .. . uu",5SI,G:iU 4,95I,On0 112
Other Invested T'undo .-. .-. .- ._--_- . . ., ., . . . . ._---__, 193,336,000 73G,91 :r,000 191

Iicreivahlex --.. .-., .-., .- .-..,- . . . .-. .. .----.-.. .-.. . .. .- 3,623,240 3,R82,UL0 33
Cash and ])ue from Banks .. . ... .-. . .- ., ... ., .- 733,984,000 134,4'28,nOD Lnn

hardware' Ilepuxits Doe to $anka. ._.-----, .. ., .� ---__-_ . . .. 97,117,060 T7,Gfi9,GOn 126
Sa]es . .---_---.- .- . .. .-.,-_-_-_- .--_, .., . .,--_- .,-_- .-.,. . ._-$ 1,2G2,Iln $ 7,716,460 113

Public Demand Deposits .---_-- . ... . ..-- ._--.. . . .. 35,980 " 000 2R,3U5,080 127
Stnekr . .--.-_� ., .� .-. .--.--_. . . . . . .. . . ._ .-_- .- ., ., . .,-,--_ 2,684,320 2,21T,78U I21

Other Demand Delw~;its. . . ._ . .... . . . . ..-.-_ . .. . ..., 160,fin8,000 13R,f12T,On0 1IG
lteceivahies - . .. . ._- .--,--, ., . . . ..,_ . . . . .- .- . .- . .. ..--_, 1,360,180 1,803,040 104

Time Deposits .--. ._--_,- ... . ._-_--_- .-__ . ...,-., . ._, ., .- . 121,428,000 13 :,,80T,Onfl a9
Shace Total Dehvsita _--_--_- . . . . .-. . . .---_- ., . . . .-_-, . ., .. . .-. .- 420,490,000 3R0,1}83,0U11 11 i

Salex --_-_--_--.., . .-_-_-_ .-, ., . . ., . ...,_-__ ... ., . . . .., .-----$ 333,320 $ 242,240 138
Borrowings at Fed . Ices . Bank---,-_-_. ... . . 0 D -. ._-_

Stacks . ... . . .. . ... .----_. . ..- .,. .-.---_--.. .- .,.,..- �_-., . . $95,130 584,380 119
Minncapulia Federal Reserve Bank

ReCeivaLles " . � -, ..- . .. .,_- .-_-- .. ., ., . .. . .-.--_-_- . ., . .. 659.260 593,17D 121
Loans to Member Banks- ...- . . . . .-.-_- . � ., . ..,--$ 677,000 $ G,n99,DUn LI

SANICiNG Twin Cities -. . .-.- . .. ..--_- .. . .. . . . ._--._--_-.. . . .. .--_ .-. . . . .- ..- .-- .- . . . . GB,UOU .. ._--
Member Sank Aepvaits

Mina " , Wis. and 114ich .- . ..... .- �, . .. . .---__, . 452,000 2,G70,000 17
In Citiex over 15,000 Aop,_-_--_.. . .. ...- .--, ._-$gy8,803,nUU $3,y5,976,000 zll

N . Dak. and Mont, . .-. . .. . . ... ._- .-.-.-. . . ..,-_--- ] 05, 000 1,199,000 9
In Cities under 16,OD0 pap,-, . .-, . .. ., ...,._-- . 28'3,4T5,OD0 235,715,OD0 120

South nakvta - .-___-.-_ . . .. .,. .-,-,..__, . . . .., .--_--. 120,000
Fed " 7Zes-

2,I81,000 G
Notes InMichigan-15 Ca>3- ._--------- . .- . � ---.------.-_-, 45,32u",000 35,803,OnD 123

Circulation.---_---,.. . .- .. 94,441,fI0n 89,981,000 Ins
Minnesota . . .- � -_- .-- ... . .- . ... ._._-_, . ., . . .,- .,--_---__. 115,888,000 88,283,000 Ila

I'ed . Rex- $ank Note Circulatirrn- Net 0 790,500 . .. . . .
Monta na - . .- . ..--_-_ ._- . ., . . .,. . . . � --_. .-. . ... .-. . . ._-., . 42,san,oDtr s4,nDG,6nD 124

Member $ank I+ :exel've Deposits-_- .--_. . . .6!},236,000
l

_ 42,6rrG .nnn 162
North 13akvta - . . . . . . . . . .,-----__-. ., . ., .---_--_ ..- . .. 26,398,060 24,438,000 ln8 Fllaily Averagex- ~lanclarsifird .
South Ilakota .. . . �.,-. .,..-_._- ._,-, ., .,.,-------- � 36,678,000 30,494,00(} 120

=7.atext Itepurl.ed ]J~rta.
AI'itcures far theWisronfsin~~~_-2S Cos, .-------, .. �� . .,..-----_-__, 16,319,060 11,C33.nD0 140

various
tics!

itemq i~,
tirmN,

this sertinn not nlwnys farm iden-



144

Index number of industrial grodnetlon, ad-
ju~ted far xeasonul variation . (7923-17Y6
uVPrage=IOU .)

Federal Re�ervc F"aa.rd'n index of factory
em[~17symec7t adiuated for seasnnxl variation .

AGRICULTURAL AND BU5INE55 C~NDITIClNS

1937
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193

Indexes of the United States ESnre:uu of
L1,hor Stuticties . By months 1929 to 1932 ;
by weeks 1732 to date. (1926--1flD .)

fi

Wednesday figures for reporting member
hunks in 9Q leading'ritiea, Lnteat figurpa
u,'© for June 13 .

June 28, 1934

Summary of National Business Conditions
{Compiled June 23 by Federal Reserve Board)

Industrial production increased slightly in May, while Factory eTnpluyment and
payrolls showed little change . The general level o{ wholesale prices, after remaining
practically unchanged since the middle of February, advanced sharply in the middle
of ]une, refecting chiefly increases in the prices of livestock xnd livestock praducts .

PRODUCTION ANA EMPLDYMENT : Industrial production, as measured by
the Svard's seasonally adjusted index, advanced from 86 per cent of the 1923-1925
average in April tv 87 per cent in May, as compared with a recent low level of 72
last November . Activity at steel mills increased further frosss 54 per cent of capacity
in April to 58 per cent in May, while output of autos�obilea showed a decline . Lum-
ber production continued at about one-third Yl,e ] 923-1425 level. In the Lextile
industries, output declined sos�~what partly a3 a consequence of seasonal develop-
ments. At mines, coal production showed little change in volume, while output of
petraleus� continued to i7,crease . In the first three weeks nF ]une, activity at steel
shills continued at about the May level, although a decline is usual at this season .
h'9aintenance of activity reflected in part, accordiT,g to trade reports, considerable
stocking of steel. Output of automobiles declined somewhat, as is usual at this
season,

Employment in Factories, which usually declines slightly between the middle
of April and the middle of May, showed little change, while employment an the
railroads, in agriculture and in the construction industry increased, as is usual at
this seasons . Increased es�ploy,rsent was shown at 7na�uFacturing establishments pro-
ducing durable goods, such as iron and steel and nonferrous metals, white employ-
s�ent detained at establishments producing non-durable manufactures, such as tex-
tiles and their products .

The value of construction evr7tracts awarded, as re-ported by the F. W. Dodge
Corporation, has shown a decline in the spring months, raftccting a reduction in the
volume of contracts For public projects . T7,e volume of cossstructinn work actually
under way has increased as work has progressed on contracts previously awarded.

Department of Agriculture estimates Eased on June i conditions indicated
unusually small craps of winter wheat and rye and exceptionally poor conditions
far spring wheat, oats, hay and pastures, largely as a consequence of a prolonged
drvuth . The winter wheat crop was estimated at 400,000,000 bushels, as compared
with a Five-year average of 630,000,000 bushels and a� exceptionally small crop
aF 350,DOO,000 bushels last season . Mains in early tune somewhat i77,proved pros-
pects for forage and grain crops not already matured.

DISTRIELITION: Total freight traffic increased in May by mare than the
usual seasonal amount, reflecting in considerable part a larger volume of shipments
of miscellaneous products . At department stores the value of sales showed an
increase, as is usual at this season .

CDMMODITY PRICES :

	

During May and the first three weeks of ]une, whole-
sa~e prices of individual Farm praducts Ructuated widely, while prices vF most other
ccsmmvdities showed little change . Wheat, after advaucicsg rapidly during May,
declined considerably in the first three weeks of June. Cattas, continued tv advance
in the early part of Ju3,e. In the middle of the month, hog prit:es increased sharply
From recent low levels . AutnnTObile prices were reduced in the early part of ]une,
and copper prices advanced .

BANK CREDIT : During 11~Iay and the first half of June, there was little
change in the volume of reserve hank credit outstanding . As a consequence of
expenditure by the Treasury of cash and deposits with the Iedcral reserve banks
and a growth in the country's snoc,etary gold stock, member bank reserve balances
advanced further to a level $ 1,800,000,000 in excess of legal requirements . lcs the
week ending June 2D, however, excess reserves dropped to $1,675,000,000, reflect-
ing an increase in Treasury deposits at the Rescrvc banks in connection with ]une
l5 tax receipts and sales of Government ae "curities . 1"otal loans and investments of
reporting member banks increased by $80,OOU,000 between May 16 asTd June l3,
reflecting a growth in holdings aF investments other than United States Gavernsnent
securities and in open market loans to brokers and dealers, while loans tv customers
declined . filet demand deposits increased by about $40D,000,000 during the period,

Money rates in the open market continued at law levels. The rate on prime
commercial paper declined to %;-1 pr"r cent in June, the lowest figure on record,
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