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DISTRICT SUMMARY aF BUSINESS
The volume of business in the district during

November showed na significant change from the
low levels of September and October. The sea-
sonally adjusted indexes for miscellaneous freight
carIoadings and Lc.l . lvadings were exactly the
same in November as in actober, and only one
point lower than in September . The seasonally ad-
justed indexes of bank debits and country check
clearings were orie point lower in November than
in October. The following table gives the corrected
indexes for these four series in the last three com-plete months ;

Northwest Business Indexes
(Seasonally Corrected}
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Bank debits were 31 pex cent smaller iu No-

vember than in the corresponding month last year,
using daily averages for each period . The reductions
were largest in the pxincipal cities and smallest in
the mining and lumber towns. The country check
clearings index was 2b per cent lower in Novem-
ber than in the same month a year ago. In this
index, the Dakotas reported the largest reduction .

Sank Dehitx Index far Reporting Cities in fhe Ninth Fed-
eral Reserve Bistrict, adjusted fax seasonal variations .

r" . >yt, Betn$r
Assistant 1"ederal Reaervc Agents

Minneapolis, Minnesota

Decreases, as compared with November last year,also occurxed in electric power consumption, postalreceipts, freight carlaadings, building permits, flourproduction and shipments, linseed products ship-
ments, copper and iron ore output, grain market-
irigs, department store sales, fuxniture sales, coun-
try lumber sales, life insurance sales, secuxity sales
and wholesale trade, The only increases in business
volume aver last yeax's November totals were xe-
ported in live stack receipts azid building contracts .Business failures were 38 per cent moxe numerous
in November this year than in the same month last
year.

Lmployment indexes for Minneapolis showed asmaller reduction in demand for labor than is usual
during November, and consequently the adjusted
indexes of employment conditions improved . This
was true of both the "Skilled Help" data from thepublic employment office and the "Male Employ-
ment" advertising in newspapers,

During the first part of December, business con-
tinued at lower levels than in the corresponding
period last year, Dank debits at seventeen cities
during the two weeks ending December i 6 were 23
per cent smaller than in the same two weeks last
year, Country check clearings for the first fifteen
business days of December were 34 per cent
smaller than in the same days a year ago. The daily
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Male Employment Advertising Index far Minaeapolis.
This index is computed 6y dividing the seasonally adjusted
index ntunbera of "Situations Wanted" into the similar in-
dex numbers For "Help Wanted." The heavy curve is a 3-
month moving average of the light curve .
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September Dctober vember
1931 193} 1931

Bank Debits . . . . . . . . b I b 1 b0
Country Check Clearings 72 64 63
Miscellaneous
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Carloudings of Niiseellanenus Commodities and Less-than-

Carlvt Freight in the Northwestern District, adjusted tv

remove seasonal variations .
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N.W CARLOADINGS

average of building contracts awarded in the cen-
tral northwest territory during Lhe first thirteen
business days of December was slightly smaller than
the total For the corresponding period Last year,
according tv the report of the F. W. Dodge Cvrpo-
xation .

I)I5TRICT SUMMARY GF BANKING

Changes in banking in the district during the
four weeks ending December 16 were of a minor
character. In this period, small recessions in depos-
its ordinarily occur after the peak of real estate tax
payments is passed . The effect of grain marketings
is also largely spent before this period begins . In
i 931, this Four week period was characterized in
the cities by a small decrease in deposits and minor
reductions in loans to customers and in investments.
art December 16, the deposits of city member
banks were 50 million dollars ( l2°fn) smaller than
a year earlier. All classes of deposits were smaller
than a year ago, the smallest decline occurring in
time deposits and the largest decline occurring in
commercial and individual demand deposits. In
spite of the decrease in deposits, these city banks
were almost entirely out of debt to the Federal re-
serve hank on December l b.

Country member banks did not experience their
usual autumn increase in deposits in 1931, and the
daily average of their deposits in November de-
creased from the daily average for Cctaber. Coun-
try banks in all states of the district shared in this
decrease . Also, country member bank deposits in
November were 58 million dollars (1 ~ ~o ) smaller
than in November last year . The greatest percent-
age decreases occurred in North Dakota and

December 29, 1931
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NINTH FEDERAL RESERVE DISTRICT
Soetth Dakota, and the smallest decrease occurred
in the upper peninsula of Michigan .

Country member banks were borrowing more
from this Federal Reserve Bank vn December 1 b
than a year earlier. Banks in all parts of the district
were borrowing more than a year ago, the increase
being most noticeable in the eastern part of the
district . The increase in country bank borrowings,
as compared with last year, was 53 per cent, but
this did not represent a large increase in dollar
amount, since borrowings a year ago were at a low
figure. Nevertheless, borrowings by country banks
from this Federal Reserve Bank were larger in De-
cember than in any preceding December since
192 3.

DISTRICT SUMMARY OF AGRIC[lLT[7RE
Prices

Prices of northwestern farm products exhibited
four increases during November as compared with
November last year, In Gctober, there were only
two increases over last year's figures, and before
that there was a period of eleven months with no
increases in the yearly comparison far any major
northwestern farm product. In November, the price
increases as compared with last year occurred in
bread wheat, durum wheat, barley and rye, Further-
more, the decreases in oats and hens, as compared
with last year, were so small as to be insignificant.

During the past few months, an increasing num-
ber of farm products have passed their low point
far i 931 and have since increased in price steadily
until November. The price of rye has been increas-
ing fox seven months, barley and eggs for five
months, durum wheat for four months, bread
wheat, oats and wool fox three months, and flax,
potatoes and corn far one month. The increases
from the i 9,3 1 lowest pxices have ranged from 1 1
per cent for flax and potatoes to 1 15 per cent for
eggs . Part of these increases are seasonal, but a
larger proportion are due to supply and demand
factors of a more permanent character. Tt is also
significant to note that the price of hens remained
stationary from Segtembex tv November this year,
whereas in every farmer year since our records
started in 1920, there has been a decrease in the
price of hens during this period .

Livestock Marketings
November livestock receipts at South St . Paul

greatly exceeded those of November last year . Hag
receipts were larger than in any previous Novem-
her, despite the fact that the November median
price paid for all classes of hogs was lower than in
any previous month since our records began in
1920 . Furthermore, the "average price paid" for
hogs as computed by the United States Department
of Agriculture representative at South St . Paul was
lower than in any November since 1901, and the
lowest price in any month since December 1904.

While hog feed supplies are considerably greater
than last year, hags have been coming to market
since last August somewhat lighter than in the
corresponding months last year. The average
weight per hog in November was lighter than in any
month since November 192b . The table below-gives
a resume of the hog marketings in the Ninth Fed-
eral Reserve District during the current season in
comparison with a yeax ago.

4 Months' T'ata1,2,238,nnQ

Hog Marketings

Butter

987

$42,8n7,o0a

The beef cattle market suffered during Novem-
ber from the greatly increased hog marketings, with
the attendant decline in hog prices, and a narrowed
dressed trade demand on account of fhe unseasan-
ally mild weather. The median pxices of butcher
steers and veal calves were at the lowest paint since
our records began in 1920, and stocker and feeder
steers were unchanged from the record low estab-
lished last month, Shipments of stocker and feeder
cattle from South St . Paul to the country during
November were nearly 2fl per cent smaller than in
November last yeax in spite of an increase of nearly
30 per cent in total cattle receipts . It is interesting
to note that farmers and feeders are taking the
better kinds of feedex cattle back to the country.
During the last week of November, despite the dis-
tinct down-turn in average cattle prices, the average
cost of the outgoing shipments did not decline, indi-
cating that only feeders and stockers of improved
quality and condition were shipped out. With
prices of good quality feeders so very low and the
outlook fox finished beef caCtIe so unsettled, it
would be poor economy tv purchase any but the
best feeders available . The median price of prime
butcher steers declined during November, but was
nearly a dollar higher than the law established last
May. The spread between the cost of good quality
feedex steers plus the cast of a 150 day supply of
feed and prime butcher steer prices was favorable
during November which put beef feeding on a more
profitable basis than hog fattening.

The butter market was nervous during Novem-
ber and the fsrst half of December. .Drt the favorable

lustimated
Number
of Head

1931 Marketed

Average
Weight

per Nead
Marketed

Median
Price per
Cwt,

l;stimated
Monthly
Income

August . . . . . . . . 375,UOQ 242 $S .On $ 4,54fl,Qn0
September . . . . . 552,QpQ Zn7 4 .5n 5,234,nnnOctober . . . . . . . 937,OQQ 191 4 .75 8,5D3,nn0November . . . . , . 1,f13a,00a 1ss 4 .2a a,l3l,aoo
4 MonthR~ Tota1 .2,9a4,ooo $26,4o8,nao

l93Q
Au~u4t . , , . , , . . 3Q4,nnn 251 9.00 $ 6,8b7,D0[1September . , , . . 474,na0 22n 4 .25 9.648,OanOctober . . . . . . . 778,Onn ans a.9a 14,4an,aao[Vovemher . . . . . . ba2.noo 214 8 .15 f 1 .891,Qni1
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side were the small storage holdings of butter,
which on December i were only about one-half as
large as the five year average for that date, and Iess
than one-half as large as on December 1 a year ago.
It was also favorable that apparent consumption of
butter in the United States during October was 3
per cent heavier than in October last year .

~n the unfavorable side, the leading factor was
the unusually mild weather during October, Novem-
ber and December in many parts of the dairy
region . Cows enjoyed good pastures during much
of this period, when they norarially would have
been receiving winter rations. As a result, milk
production was stimulated and only about one-half
as large withdrawals were made from butter in
storage during November as usual,

The foreign dairy situation also caused some
concern. Butter prices in London and Copenhagen
declined during November, and the exchange
values of Canadian, English and Danish currencies
were lower in terms of American money. As a re-
sult of these decreases, the price differential be-
tween butter in New Yvxk and butter abroad nax-
rvwed somewhat during November . Butter imports
into the United States increased from 7b,000
pounds in September to 5$7,000 pounds in Octv-
her, most of the increase coming from Canada .

Cold Storage Holdings

Cold storage holdings of meats and dairy and
poultry products were not burdensome on Decem-
ber 1, In fact, stocks of beef, lamb and mutton and
butter were only about one-half of the five year
average for the date. Stacks of poxk, lard and
poultry were smaller than the hoe year average, and
only in eggs was there an increase over the five
year average for December 1 . Cold storage hold-
ings in the United States were also smaller an De-
cem~er 1 than a year ago, with the exception of
stocks of lard and poultry.

United States Cold Storage Holdings

~Thausand cases.

(ln thousands of pounds}

Wheat Marketings

Wheat marketings from the northwestern district
passed their peak in September and declined to a

very small volume in November . During November,
wheat znarketings were about as far below the same
month last year as in Qctober.

MILLION BUSHELS
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Hlorthwest by Weeks, July-Wheat Marketings from the
December,

1931 1930
August . . . . . . . . . 6,613

	

33,972
September

	

. , . . . . 10,443

	

36,492
October . . . . . . . . $,781

	

15,190
November . . . . . . b,230

	

12,663

Farmers' cash income from seven impoxtant
items declined less than usual between Dctober and
November, and, the adjusted index of farm in-
come for the district increased for the third suc-
cessive month. However, the farm income index
for November was 32 per cent below the index
for November last year,

Wheat Marketings from the Northwest
(In thousands of bL>shels)

Farm Income

Decrease
27,359
26,049
6,4x9
b,433

f=armera' Caslx Income in the Ninth Federal Reserve Dis-
trict from Cash Craps, Hags and hairy Products . The heavy
curve is seasonally adjusted, and the light curve shows
changes in £arm income without seasonal adjustment.
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Deeember 1
5-year Average

December 1
1930

December
1931

Beef . . . . . . . . 79,559 73,392 39,174
Pork . . . . . . . .434,229 411,704 394,2b3
Lard . . . . . . . . 52,051 31,582 33,915
Lamb & Mutton 4,454 4,628 1,967
Butter . . . . . . . $3,650 $8,Oi2 42,297
Poultry . . . . . . 93,972 $2,925 89,978
Eggs'"' . . . . . . . 5,065 b,713 5,913



NINTH FEDERAL RESERVE DISTRICT
FARM INCOIVIE IN MINNESOTA

Estimates of the annual gross cash income of
farmers in Minnesota from 191 D tv 1934 by Dr.
W. C. Waite were recently published by the Agri-
cultural Extension Division of the University of
Minnesota. Although the estimates are oat a com-
plete catalog of all cash income of the farmers of
Minnesota, they do include the sixteen major pxvd-
ucts . The figures used in the article were described
as follows ;

"Sales of the sixteen principal Minnesota
agricultural products: butterfat, hags, cattle,
wheat, eggs, milk, corn, flax, oats, barley,
potatoes, calves, chickens, hay, rye and lambs-
sheep. The amounts of tlxe principal products
sold each month multiplied by their farm
price constitute the cash income for each
month. The sum of the twelve calendar months
is the estimated annual cash income. A number
of minor crops have been omitted. These fig-
ures do not represent the total value of agri-
cultural production and no allowance has been
made either far the value of farm products
used by the farm family or for changes in in-
ventory of livestock or craps."

5EASDNAL FLUCTUATIONS IN FARMERS' CA5k INCOME

MINNE90TA
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Comparison of Seasonal Fluctuations in Farmers' Cash
Income in Mennesota and the Ninth Federal Reserve District .

According to these estimates, Minnesota farm
income increased from 144 million dollars in 191 1
to 451 million dollars in 1918, which was the high-
est yeais total reached in any year of the two
decades covered by the study. From this peak,
Minnesota farm income decreased tv 229 million
dollars in 1921 and then increased tv 398 million
dollars in 1926 . Variations in farm income in Min-
nesota from 1926 to 1929 were of a minor nature .
In 1930, the total was reduced to 331 million dol-
lars, which was a preliminary estimate . The article
states that data now- available indicate that the
farm income for 1931 will be at least 30 per cent
below that of 1930, which would bring the total
down to about 232 million dollars, yr approxi-
mately the same level as in 1921 .

The recent decline in cash income of Minnesota
farmers has been chiefly the result of declining
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Indexes of Prises, Quantities Sold and
Grass Cash Income

0
I1;t~0lyl~ IlilA W16 X71! IY20 lazz

"Per cent fall 3931 of fall 1930 .

189

prices . The following table shows the price fiuctua-
tivns far Minnesota farm products, the quantities
sold and gross cash income, using the three years
1924, 1925 and 1926 as the base period .

Minnesota farmers receive a very even distribu-
tion of cash income in the various months of the
year, according tv Dr. Waite's measures. The small-
est portion of the year's income is received in ]uly,
when 6.9 per cent of the year's total sales are made .
The largest months' incomes are in March and
~ctaber, in each of which months 9.3 per cent of
the year's income is received .

Minnesota farm income flows much more evenly
during the year than the farm income of the whole
Ninth Federal Reserve District " Far the district, a
pronounced peak of farm income occurs in August,
September and dctobex, due tv the marketing of
cash crops. The accompanying chart compares the
seasonal fluctuations in farmers' cash income in the
Ninth Federal Reserve District witl~ the seasonal
fluctuation in Minnesota.
uiLUaN poL AR

Iq ;4 laze iaaa io3o m3z 1134

Cash Income of Minnesota Farmers from Ifi major cam-
madities, estimated annually from 391Q to 1931 at the Uni-
versity of Minnesota.

Results of United States Department of Agriculture
December 1, 1331 Pig Survey

I I I

MINNESOTA FARM INCOME

.r

''-,,~ws
k'arrowed*

Total Pigs
Saved*

II~"era.gr.
Number of PittK
Saved Per Litter

Minnesota . . . . . . . 113.4 1 15 .b 6.4
Montana . . . . . . . . 14D.7 131 .5 b.0
North l7akvta . . . . . 12 b.9 132.6 5 .9
South Dakota . . . . . 96.1 97.6 5 .5
United States . . . . . 1 19.5 1 19.7 6.D7

Price Quant'sty
Gross
Income
Cash

Average 1924-2S-2fi . . . . � 100 I D0 100
192 7' " . . . . . . . . . . . . . . 103 .1 93.9 96.7
1928 . . . " . . . ., ., . . . .ID1 .7 95.5 97 .1_
1429 . ., . ., . . � . . . . .105 .9 95.$ fD1 .4
193D . . 88 .0 98.0 8b.2
1931 (preliminary ( I D
months) . . . . . . . . . . . b2.0 . . . . . . . "
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COMPARATIVE STATISTICS ~F BUSINESS IN THE NINTH FEDERAL RESERVE I]ISTRICT

GENERAL I3IF$INRSS
Bank DeMtt

All

	

ReDortiaq

	

Citlea.. . ....... . . .._ ..__ . .__. .~ . .. $
Mlnaeapolie _ ... ._ . ... . .__ ... .... . . . .._,._._
st . Panl _.. .. ._ . .._ . . .._ ._.~. . . . ... . .

	

.-. ..__
South St . Panl. .... ._..__~.. ._.. . .,- . . .. . ..
Great Lakes Parts ..._ . . ..._ . .._.. . . .. . ..._ .. . ..
Beet and Pork. 8. L._____ ... .. .
Heei and Pork . 8. W._ .._ . .. . . ._.~._
Da1r7 end ]iSlxed Farming.. .._ ._. .... ..._ . .
Wheat and Mixed Farmins.._ ._. . . ._ .._ .. .. .
Wheat read Rangy ......._..._._. .~,...__..._ . . .
Mining and Lumber... . . ...... . ..___.. . .
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lfiertric Power Consumption [S.W.H.]is
Ikiinn ., Na. Dak., and So . Dak... .._ . .,_ .,
Montana _. ._.. .._ . . . . . . .. ... ..___..... . .-. .__ . .

Cpnntr~ Check Clearing
Total .... . . ..._ ._ . . . .» . . . . ._.... . ._._. ._._. . . .._... .. . . .$
b2inaeaota . ....... .... ...._~..._» . ._._. . ..._. . ._ ..
Montana ..... ..._._ . .._ ._.. . ... .... ._.._ ._... . . .._..
North and Booth Dakvta_._~.._. ._ .... . .. ...
Michigan and Wiaoonsln_.__ ... .. . ..,. .... . .. . . .

Postal Receipts
Slz Cities ..... . .... ... .~_ ..Y..r~ ..__. . ... ._ ._
A3inneapvlia .. ..,.... ..~. ... �_._,_~ .. ._ .
St . Panl ....~..~..
Duluth ___

	

.-. . ...__. .
Three Uther Cities . ..._._.._. . .__.. . ... ._._. . ..

Freight Carluadingr--N . W. District
Total-L~cclndtnK L.C.L . . . .. ..._ . ._ .... .. . ..
Grains and Grain Products..._ . ._. . . .. . ..
Livestock ~,_ . . ._ .... . ..._.. . ._ ._. ...._._... ., ...
Coal .._._-.. .._. ._ .._._ .. . ..
Coke __ .._. ...~____. .,�»_ .
Forest Products . . . .___ ....... . .._..____ . . .
Or! _........T. . ... ...... . ........ .... .. . . ._ ._.~. ._. . .... .
MIace]laneoas . .... .._ .~__»_, ._.. . . .._..._. ..__._
Merchandlae~--L,C .L. ........... ....._. ._.._ . . .

Building Permit
Nnmber~l8 Cities ...___... .

	

,
veins-as ciciea ._ ... ._ .. ._. .__ .. . . ., ._ .s
lkiinneapolis . ......__ . .._ .__ .... . .._..~....
St, Paul .__ .._ ._ ........ .v. . . ._..__ .._. . ..~ .
Duluth-Snperiar .. . . . .._. . ... . ..__.. . ... ... . ._... . .
4 Wheat Belt Citiea . .. ... .Y.. . .. . ._. ._. . .- .
6 Mixed Firming Cities .._ ...._._._.,_ .___ ._ .
4 Mlaing Citlea _ .. . . . ._ . ._ . ..

	

....,.......
Building Contrasts (F. W. Dod(~e Corp.]
Total .. . .~__.....~..... .___ . . ......_... .._- . .__ $
Commercial ..- .._ ......_._. . ...__ ...__.~..
Faetorlea _.-__.. . ... . ... ..~..... ._ .... . ., ...
Educational __... . ._.~ . ...._ .... ... ._. ... .. .. . ...
Hvatp3tals, eta. . . ..-.. . .
Puhlia r.

	

..__ .. . . ..._~.
Rellgivua and Memurlal,.._ ..~_ ._
Svalal and Recrea>3ona1 ».. ..,. .,.�_,. ..
Residential T.. ._. .... ._ . ..___..... .... ._... .._.
Public WorkY aad Utillties._._... . ... .~.

Real Estate Act;~it7" in Hennepin and
Ramsey Cattntiea
Warrant? peed, Revvrded. ...__.._ . ..,...
Mortgasea Recorded ___.___.

Manufacturinat and Minin>a
Flour Prvdnctlon at Mpls � St. Paul,
and Duluth-Suyerior {bbl,,] . .., ._. ._ . . .

Flour Shlpmn~ts at Mpis, (bhla,]_ .._ .
Linseed Product Shipments (lba.} ..._ .
Copper Output (li $zms] (lbe.}_ ..._ .._
Iron pre Shipments (Toaa}_......_ .._ ~.

Business Failnrea
Humber _ ......~. . ...._ . .__ . .. . .. . ..m..... . .
Idabillti~

	

.__ . ._ ..... ._...... .. . ..___-~....___ ._ . $

` .._... .. . . ... ._. .. $
._ . . . ... . . . . .,. . . .
__ .______ ..._ .
~.-..._._

~_ . .._ .._.._ .
._ .._._ ..._.._.. . .
.__.._.. ._ ...... .
capalie and

.. ._._~. .. .___ ... . .
_._. ... ,
_~_.. . ..

.. . ......_... . ..... . .
nth at lSfin-
rior (Boa .]
.._ ._._~._... .

..Y._ ._ . ._ ... . .
-. .... .. .__ ._ .
___ .... �. . ..�....
.. . . . . . .__. . .._. .._..
Ht . Paul

_. . ...__..-
. . . . ._._.___._
__ .. ..._ ....__
(Bva.y

hern_.. . . .~.
_. . . . .__. ._. ..

_ . . . . . . ... .. ..__... .
.. . .. . ._.

.._..._..__._ ._
wt .]
. ._...,_ ..._ ... . .. .,,.
-__,,. ._ . ...
_.. ..._.. ...... . ...
_~_._.._. . .�

._. .... ._... ... ._

. . ...._ . .. . ..._. . ...

. . ._ ._ .f ..._... ._

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

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

.._,_.-~,._ 3
___._,_._ . .
~._., ._
~. ..W.._.. . .._..

... ...._... .. . . . .. . ._. g

.._. . . . .._.. ._ ..~»_

. ... ._. ._.__._ . ._._

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

.._._ . ..._._._.. .

. .. . ._. .. .., .._ . . .....
_ ..._. . . ..__. . . . ._ ._. $
. . . ._ . ..__ . .__ . .._.

.._ ._ . . . . . ._ ._ . ..$

.~.».. . . . . ......._.
~.. . ._. .~.... ._,

. . . . . ._. . .. . ._. ._ . . .

Per C .̀nr~t
1851 of

?+1uv . '31

	

Nov. '3n

	

1930

27,878,000 $ 40 > 448,0v0

	

E8
4,177,oaa s,ssG,oan sn
1,182,QVU 3,17n,0n0 37

29s,ann 29s,r}oo 121
1,483,000 3,083,000 48
1,Ifi8,00n 1,751,400 fi7

]I,239,non 13,322,oao 84
8,131,0na 11,891,v0a 68

4,864,v00 7,940,nOn 81
1,368,000 9,723,000 29
.82,On0 G77,nn0 101

1,v14,000 1,HG7,0n0 .~,~

52,595,372 b7,398,893 93
6,412 7n5,31v 1

5,875,851 8,027,131 74
3,041,DTfi 6,181,458 4:)
,1,370,876 9,216,691 58
7.,'?85,2fi3 1,1.41,833 91

80,950 62,382 129
64,681 42,838 121

992,540 278,8U9 177
27G,Z99 187,844 139

$n .7sr/~ $a .?bT/s Inn
.86?4 .67'/4 129
.:ilk .64r/8 8n
.27

	

,2s~F 94
.49$,s

	

.43'Fz 114
.u"lI,~r,

	

.42rYa 1?0
1.46'/y 1.66 88

$3 .50
5.'15
8.75
4.nn
9.60
4.20
8,75
Co .25
l.oD

SS,ao 7n
8.75 E6

lLnn 7s
s.5n C2
s.bn s3
8,15 52
.,Sn sn
7,50 7U
3.so 'n

$0 .27 50 .32~rFy 83
L .S6 1 .96 78
.15i,~a .LG 37
.z5~,; .sn s6
.75

	

1 .45 .5s

2,T96,09n 8 3,222 .030 8T
6,928,940 7,8'?8,120 88
3,388,710 3,703,290 82
888,914 798,840 86

181,260 $ IR9,770 94
99,390 88,020 146

673,840 159,320 89
767 .640 'rB8,9G0 700

G,329,v00 51,0`?S,OUe 7n
fi5,515,v00 71,n2S,nnn 82
1,nG4,4v0 ~ 1,539,200 89
3,341,8DU 4,4n5,]On 76

17,113,900 5 LU,375,n4n

	

84
13.083,000 .14,723,ann 88
1,534,a0n 7,854,000 83
I,14a,00D 1,610,000 75
1,376,900 2,288,000 60

I'er f:e>>t AGRICULTURE
79!3I <if

Nov. '3L Vav. .'31! 1'330 Farmers' Cash Incomc
28,943,800 $ 4i,713, "1n0 G9 Total of Z Xtema.__ . ...... . ... ..
11,ssa,aaD z7,a :7 .aan Gfi Bmnd Wheat . .._. ..____ .. . .
r~,029,0I1i1 7,3G1,Onn f.!1 Durum Wheat .. ..-,_ ._. . .
1,03I,0n0 1,4G8,00n 7U Rye ...___ .. ._ .______.. ..,. ._ . .
2,538, :140 4,254,700 61
1,n54,nnn 7,3s'~,'>nn 'r7 Potatoes ..._. .. .._.~..-_
1,313,6i1U 7,8f3'?,4v0 70 Dairy Prvducta r._...,._ . . .,
1,517,9v0 2,011,20D 7 r. Ilosa ._. ... .. . ._.____.. . . .Y. . .. .
1,9v7,RVn 2,431 .300 78 Grain MarkciinYe at 14lin
1,03 :;,ilOU 1, :19 "1,480 74 Duluth-Superior (Dvs,]
1,88i,7UU 2,281,200 R ;3 Erea.d Wheat .__. ... ._. .._ . .. . .

Durnm Wheat _. ..~_..
Rye . ... .^_ . . .. .. _

r,,nnl,nna r,,D91,oDn 9f3 flax . . ... .__ .~... .._. ._. . .._... .. ..
2, :il4,nan 3,Sao,aoa 7s Grain Blacks at End of M

neapalla and Duluth-Snp
2,652,100 ~ ", GUI,20U 74 Wheat . . .. . ... . .... ...._ . ._. .... .__
1,400,G0n 1,`w48,Glt0 RO
4I8.3n0 $05,800 79 (lets . ._. ..__~. .__ __~ ......_... . .
s13,60n 1,014,500 60 Barley ._._,. .._ ._....___._ .
Si9,fi{10 722,3Dn 77 Rye .._ . ._._._ . .__._. ._. ..__ ._.._.... .

Flax . .... . ._ ... . ... . .._.. . ..._ . ... ._ . .
Liveatvck Receipt st $v.

877,325 ~ 904,728 RH (head]
405,387 527,R2 ;f 88 Cattle ..._
283,8 :?2 ~ 330,1U3 8G Calves . .. ..-. . ....~ �, ., .'.. .,
;K,22I 58,]0.4 '16 Ilvga ,.., . .»,... . .. . . . ._._ . ..~... ._ . . .
74,77 :, 78,f ;41 !},5 Sheet' .. . ._ . ..~ ._ . . .__ . .... ..._.. . .

Median Cash Grain Prteea
Wheat-No . 1 Dark i3vr218,464 291,723 7S Durum--No. 2 Amber_ . . . .,2,362 :3!1,1U8 83 Corn-No . 8 Rellow_.._u.86,138 '1`3,7!IU 11v oats-- .No . a Waste .. ._. . ...28,542 35,!! .1 G 78 Barley-Nv . 8 _~.... .,..... . .L,773 1,718 59 Rya--Na. 2 _.. .Y.... ..., . .......] .8,981 33,4AI 57 Flax-Nv, 1 _,. ... .3.018 22,8'x4 13 Median Livestock Prices (96 > fi72 122,44 ; ?!1 Butcher Cowe ._.-..-... .in0,450 116,441 SG Butcher Steers . . ._._ ._. .._.
Prime Hute:her Bleary .... ..

988 8'-.t3 119 Feeder Steers � ,._ .. ..~. ._
1,25n,v00 S 1,811,100 71 veal cal~e>r .~._,_.
6s9,noo s7G,5nn 87 Hog$ .._._. .., .._.___. .
2ns,2aa 4nn,ano 7s Heavy Hogs _ .... . ._..._._._~
7n,Rr}8 88,6UU 79 Lambs ... .
G8,7nn 125,540 47 ka ves .. . . . .--.._ . ........_....... ._..

24{f,CnO 273,660 88 Wholcsaie Produce Price
.̀'.7,3Un 24G,9D0 11 Butter (Lb.] _. . .._..___....

Milk (Cwt.] . .. .. ._...
f,9nn,000 $ 4,SS1,OUV 14'? Hens [Lh,] ...r . ._._. ._ . .,_..
3n7,5an 1sa,ooo 164 EKSe (Doz,} . ....__~~.._
ls9 .ann 774,nan Isa Pvtataea fBn .] _
74,000 E52,U0v 11 TRADE
56,040 l,7vv 3294 Department 8teres

1,5?7,~90n 27,600 :153 "8 Sales ....- .
25,nOn 181,500 14 Merchandise Stocks ...~._ .
5,004 9,800 51 Reoeivablee . ... . . ._._ ... . .__ .._

1,4v0,10n 1,17!1,300 ]ln Instalment Receirahles
3,318,6ni1 ':,498,iUV 333 Farnitare Btorea

Total Sales _ . ....-._ .
Instalment Sales .... . . ._ .. .

7,400 1 . :67 95 Merchandise Stocks . . ._...
I,22R 1,220 LUO Instalment Receivnbles ..

Country Lpmhez Yards
Haiee (13d. F't, ) _ ...._. .. .. . . ..
Lumber Stacks [13d, Ft,)'363,837 1,030,!166 93 Total Halal ....,. . .__~. ..,. ..,_81n,n :1R 916,018 8'? Recelvablee ..._ ..._... ..._. ._. ..23,144,207 27,57.3,4GV 8U Life Insurance Hales22,715,3D0 28,47.H,8v0 8l Four Statee _ . ...._. . . ... .. ._ .. .420,594 1,987,688 2F MSnnesota .. .__...... .... .... ... . .
Montana ____. . ._. ...,� . ._..

SF 48 138 North Dakota . .._.. . . .. ...._ . . . .
681,317 $ 39'1,835 171 Svnt6 Dakota ....T.-



COMPARATIVE STATISTICS ~F ELISINESS I N THE NINTH FEDERAL RESERVE DISTRICT

NINTH FEDERAL RESERVE DISTRICT

BANK DET3ITS
November Octnher November Dct.ntrcr 14lontana

Number of Business Dnys : 1991 1931 7936 79x:0
Anaconda .. . . .. ._. ._ . . ... .. . . . ._ .._. . . .... $ i,x48 $ 1,701 $ 1,821 $ 1,807

14lontnna and North Dakota . . . . 23 26 22 f, B}l}insta _. . . . . ._._ .._. ._ . . ...,-.. . .. G > 670 6,948 8 :7 .5"1 9,509
Minnc~vta and South Dakota_- 23 27 22 27 LSozeman .-.._. 2,083 2,32!1 `? .1i2 2,702
Michigan and Wisconsin--_--.. ... 24 27 23 27 Butte (2 Banks] .. . ..._._ ..._ .,._. 9,20{1 9,834 9,974 11 .556

100f1'a vailtted] Deer Iwdge -_.~ ..._ . . . .._. . .... 931
840

9GI
83q

1,069 900
1,352 7,489

Michigan
Escanaba 11 Bank] . . ._... . ... ...._.._ $ 512 $ 804 $ 073 $ 819

G}endive _._..._.-....
Great belle ~ ... . .. ._._ . .r._- ._._. 1G,U}2

3]7
11,605

384
l. ;L,ifi7 74,711

389 455
Ilancvck .. .... . ......_-.~.. .... . .__.,.~ 1,135 1,289 1,676 1,840 Ilarlvwton _- . .._.. ... ...... ... .. ._. . .-

IIavre 1,k19 1,200 1,018 1,774
13vughWn [1 Bank] . ... ....~. . .. . 734

2,598
396

2,900
515

2,874
621

3,879
.. ._--. .._ . ._ .____~_....- .... . . . . . .

1lefena .. . .. . .. .. .. . . .._-_ 7,204 7,971 $,309 9,231
Iron 1klvuntain . . . .__ .» . .. .~ . . . . . . ._ ...
Iron River, Caspian & Stambaugh 88u L,lUB 1,226 1, 5 S!1 hewistown . .._.._ . ..... . . . . ._..~.. ..._ 1,GT6

0[18
k .fi59
601

2,20 :3 2,005
T31 767

7flanistique [i Bank]_. . ._ .._. .._ 347
3.483

942
4,49[1

468
8,872

41811
5,033

i4lalta --
Miles G}ty {1 Bank] . ..... ._ ._.____ 1,458 1,662 2,7.9~t 2 .704

Marquette _. ..____ ._ .._...
Menomei.nee 2 " 140_ __._-~_~_ ... . 2,393 2 �341 2,sv7
Sault StB. Marie.._ .-_. ... . .- ._..._. 2,297 2,G9D 2, [ 11 3, 169 North Dakota

Minnesota Biamarrk .. . .___..~.", S 11,215 $ i0,16ii $ 1[1,047 $ 10,51 .5

Albert Lea ._ ._.._.. $ 2,389 $ 2,837 $ 3,029 $ 3,40a ..
Devils Lake ..~.._ . . .".---.- ..- ...-___ .. 1,37.9 1,546 7,&211 2,188

Austin (! Bank] . . . ._.~...w.~- . . . .._ 3,7U3 3 .490 4,319 4,062
D}ck}nsan ._- . .. . . ._ ._ . ... ...._ ..-,_..__ . . 7 .,182 1,918 7,84g 2,004

Bemid3i [2 Sanke] ... .. . . . .» . ._ ...._ 896 992 1,113 k > k87
098 Fargv ._.. ._.. ._ ....~ ._._. . ..._ ._- ._.... . . 13,851 16,868 18,578 20,805

1 .07$058Chaska 79'1. . ._ ....-.._ .__-_-» ._ . .._.-_ .-.
Chishalm __ .___.~~_ ... . ..._.-_. 7,1 ;8

032
023

921
1,029 s9n Grafton ~ ... ..----_--.------ .-._- .

Grand Fvrka ... . . . ._.. . ._---.--__..--
512

5,4x7
708

0,98: 0,995 9,020

Clvquet _._..~_.,__w. ......... 1,287 1,208 1 .789 1,857
7amestacva ... .._. . . ...-. ._ .. . ....-.. . ....... 7,7as 2,Gls 2,520 3,427

___ _ i,3Gx 1,32 .1 1,481 1,6GJ
hlandan .. .._. ._ . ._. ._ . .... .~ . ....._ . .-- ... 1,113 . . . .- 1.040 1,890_

Detro}t 7,akee 9T0. .
__... ..... ..~..-. .. 952 964 1,053 1VQinvt _. . . . . . .. " .. . . ._ . .._.... .". . ._ ... 9,158 5,304 G,29ii 8,419

Duluth .. ._ ._._.____~ . ......._.. ...._. . . 47,247 57,694 78,138 80,71 .3 ..
Valley Citp r.».~ . .. .»--~---"--" 1,064 L,G25 1,556 7,!184

027 ,~04 644 78[7
Wahpetvn _.----.~_~-~~-~,"---- � -_ 860 1,383 954 1,718

Feribau}t [1 Bank] .._._.._ ..».. . ... . 899 1,337 1,101 7,374
W}liiston ~._._~.~~-- .- 942 i,k14 7,420 2,219

Farmlngten 190_._ ..._~ .. . . .~_._ 258 238 x33
Fergua Fa1]a .. ...___.... . ._ ... . ._....._. -. .

~~~393
3,273
485

2,847
462

3> ~,27
622 South DakotaGlrnwood . .~ ...__.._ . . ..___.__~ .. . ._. .

Hatch}nscm -. .,. .._. . 1,142 1,184 1,3D5 A~erdeen ... . ..____.. . . $ 4,016 $ 4,773 $ ;,834 $ 8,732

r .~>< efieid f2 Banks] . . .~_~ . . ..~... ~ .2 ;i2 274 3:i8 353 ~
Srovkiarcs I1 YSank) . .... . ..~.. . .._ . 803 7,028 1,289 1,380

Laneabarv 29 :~.. . ... . .__~___- . . . . . ... . . ._...
k,074

346
9",7

388
1,131

4'!1
1,14!1

Aeadwovc3 _.. ...."._ . ... . .. . ._.--- .--. ..-- . 943
4 :5 .56

782
4,500

925 9fi6
6,319 ',762

Little Fa}le . . ._ .__ .__- . ...... . ... ....
Lucerne 660 F68 961 1,07!1

Huron .. . .. . .-.~--._--- . .... .. .--_.. . .
Lead ... . . .._..~---_.--.-----.--_. ._ . . ._-_. . . 3 .,521 1,401 1,171. 1,161.

__.~. ....._ ._.._ . . ....~.
Mankato . ._ ._. .~.-.-~--_ 0,275 5,361 0, ::98 G,fl:iO 14ladisan ...~... . . .._.. .-.. . .----~~--~ 888 856 1,803 940

049
Minneapolle~ .. . . . .._. . ._.»_ .,.._..._~ 266,349 321,993 383,789 44i,8~T5 Milbank . . ._ ... . ... . ._.__. ._ 519 5110 652
A'Ivarhead _ . .._.-__-..... .. . .... ._ ...._.. . 1,394 1,833 k > G :iU 3,144 Mitchell (2 E3anks] ..~.. ._ ..-_ ..... . . 2,876 3,374 3,907 4,905
Morris 507. ._....._ . ...._ .. . ... . . . . ._.w»

2,972
509

2,738
:i41

2,610
038

8,142 MabridKe ..._ .__... .. ._..._»..._-- . .. . ... 513
1,135

484
1,123

122 730
7.,x58 1,424

Owatvnna .. ... .._ ..._ ..
Park Rspide~ 32A_.. . .... ... .~-_ ... ._._ ., " . 406 429 423 Plerre .. . .~.. . ...- ..---_-_.._.-. ._ ._

Rapid Citp . .. . . .._.. " ...._ ._ .._.. ._-__. 3,077 8,328 3,934 3 " G :r4

Red wins[ _.. ._-_-.. .__._.._ .._ ._ ...- 1.706 2.$77 2,194 2, .194 Sioux Falls . .._.. . .~ . ._ ... . .,..... . . . . .- . 14,[sf8 15,511 19,621 22,538

Rcehester 4,7174 5,206 5,609 0 .[161 watertuwa . .._... .._ .._..-_�_.. . . . ._. 2,920 3,x61 5,?44 4.259_ .-.. ... . . .. . ... ... ._.. . . . . . ... .. . .
St . Cloud 3,4!x3._...~..._..._... . . ..._ . . .. . . 3,9'!T 4,i97 4,547 1'anktvn ._.._ .._ .._.. . ... ..~ . . .Y.--_ 1,T2G 2,005 2,292 2,600

St, Paul _..~.._ ._.. ._._.... . . . .__ . .. .. 11C,G66 1x5,499 159,'148 171,431
South St. Panl. . ._..._ . .. ... . . ._ ._ . .. . . 23,708 27,499 32,298 40,803

Wiacvnain
St}}lwatar 1,700. ._. ...._ . ..._ .._. .

1,022
2,490
887

2,3 :39
1,113

2,794
1,094 Ashland .. _ ._..._. ... ._ . ._- .- $ 7,4F6 $ 1,719 $ 1,831 $ 2,011

'Thief River Ralla ._.-- .-,-___
404 436 420 47x Chlppews 7!aiie~... ._»-_.. . ._.. . .._. . 1,;51!1 7,710 1,9 :,8 2,313

Twv Harbors .. ._ ..__. . . ._-__
2,044 1,920 2,084 2,279 Lnu Glaire . ... ..._ .~. . .. . . . .. . .. . . ...._-- . 4 > 493 4,965

~
,,87 8,023
079 608

Wahashs 082~.. . ._._ ..~.....»
39p

806
S2G

757
402

783
420

Hudson ..._ ... ._ .~ ..-. . .--. ..._" . .----- .
La Crvsae .T __u---------

426
8,24

515
10,287 10,431 12,182

Wadena {1 Beak] ._..... ....... . ... . ..
.,37 009 578 GG2 Merrill [1 Bank) . .... .._ ._- .__._-._- . . 860 1 .154 1,7189 1,279

Wheaten ~_.. . ... . ..._._ ..._...... . .._.
Willmar 1,157-._.__._ l,i :il 1,553 1,887 Superb[ _ _ ..... .. ._ _

~Citiea ~Total for All RelrvrtinsL
4,66 6,DG4 0,619 8,199

Winona 5,215
Worthington {LTSankJ GOG

6,390
654

6,726
702

7,089
92 :3 Ruth Yaare .. .".~__ . . .-_ $668,644 $775,638 $9I8,91u $1,039,383

{Continued )

Per i:ent Per Cent

Investment bealere 1931 oP Member Sank De~oalte [aontinned) 1937 of
Itn~" " '31 Nw . '34 1980 :Inv, '31 T;nv, 'SU 1930

Sales tv Banks, . .. ._. 1,356,000. .._.. 8,307,600 21 North Dakota ... ..~~ 34,297,000 44,G80,OD0 77

Saes to Inanrauce Companiet~ . ._-. .. 310,400 438,8flD 7i South Dakota .. .._~ ...... 42,273,000 53,502,000 79
85

Sal~s Lo General Puhli ~.. 3,847,900 3,!797,700 91 Wisconsin--26 Caa . ...'_ ..~.... 23,957,000 28,908,000

Intcres! Rates=
Whvlcsale Trade Minneapolis Banks -5. . .. .u ....... 4~' 6-5 ~~

Grocerletr-- Commercial Piper {net to borrower) 4!73 3'~

3a1e9 ._ ._.___.. .._ .."" ... ._ .__. . ._ .._. ._.-.._. .....$ :S,78i .5D[1 $ 3,740,700 4r, Minneapolis !+edam! Reserve Sank_-_ 3 rfa 8 spa

Stacks ..__ ... ..... ._. .~_ . .. . .._ .. .__ .._ .__.- . .._ . 5 .7G5,4fiD 0,424,620 !1ri Selected City Member Banks Dec . 16, '3i Aec . 1T, '3U

IteCBivah}ea .....,_-. . ..-. ._ . ._ ... ._.............._._ 4,532,0211 4 .R"ui,880 9:3 Iaans tv GSsstrnnere..... . .___ . ...._... .....-_-_ .$219 .198,0Un $229,292,000 9C

ether Invented Fund.__-w-., .-....... . ._ .~- 135,870,UD4 147,183,009 872
Hardwar+~-

$ 1,040,D00 $ 1,501,81 il G9 Deposits Due Lv Hanks . ..._ .._ . . . G8,ti91,D00 88,028,000 83
6ales .. . . ... ... . ......_ .._-~_- . ..._... . ... ...- ._.,."_

94 Puhlie Demand Deposits.... ._ ..... . . . .. .... . . . . 29,878,DDD 40,645,090 73
b`tocks ,...~ . ... . .. . ._.___. ... .._._ . ... .... . .. . ._- . . . . 2,431,370 2,590,1:80

2,255,530 8. Dther Demand Deposits.......__ . . .. .__..-_ . . 149,883,000 i73,324,00C7 86
R9veivahlea _ ...... ._ ...._ . ._. ._ . ... ..» ._..... . . . 7,F1 :i1,4GG

Time DeDoaita - .._»_-~.... ....._____ .~...-- 144,57o,D00 151,99T,0G0 9u

Shceo-- Total Deposits _.. "... ""..._ . . .. ... . ... 3'14,594,00[7 449,614,000 88

BaIBR ..._ .._.. .._ ... . .~___..... ....~ ._ . .... ...~~ ..$ 182,68a $ 27~J .3'a0 6C, Barmwinga at b'ed . Reserve Bank. . . . 209,000 U

Stceks 025>3i0__~ . _..._ ._. .__ . ..."" ... .... .. 1,[700,010 63
Minneapolis Federal Reserve Bank

RsCefvshlee .. . . .._.... ...._. ._ . ....... ."..~ 434,400 1 .7L~i,280 50
Lvane to Member Banker ...-_ .. . ... . ... .., ... 5,998.UD0 3,801 .009 15"u

Tw}n Cities __...__ .. ._._ . . .... .. .~.~~ . ...._. 86,000 D
BANHIi3G DSinn., Wis. and M}ah ._..-.. .__. . . .. . . 2,909,000 i,34k,009 214

Mem~er Sank Aepoeita N . Dak . end Mvnt.».. . . ._ . .. . .._.. ..... ... .. 1 .284,OUD i,19G,000 11'1

In Cit}ea Gver 15,000 pvD"... . .. .__... .....$430,7 .43,000 $483,x06 .000 91 South Dakota _. .~_ ._.___ ._ . ... ._. .. . ._ .. ._ 1,713,000 i,875,0UU 12 :7

In Cities Under 15,OD0 pvy._ .. . . ._.. .. . ... . 3`aU, :397,090 408,139,000 8G Fed. Iien . Notes In Circulation.. ._ . . .__ B7 .T91,775 51,353,986 182

Michigan-15 Cos. .-.. ..._»� .... G7,749,DG0 65,443,009 94 Member Bank Reserve Deposits. .. .. . .. . .. 44,571,428 53,430 ;716 85

Minnesota . . . . . ...... .~.~" --.~ 138,144,000 757 . :3R8,U00 88 rDai}y Averages .
Montana ~~.~.. ..- 49,317 .000 59,148 .000 83 'Latest Bepvrted Data,



192

Tndex number of industriaF production,
adjusted far seasonal variation . [1923-1925
average - lUf1.)

k~'ederal Reserve F3nard'a index of factory
empiDyment with adjastment far seasonal
variation, (192&1926 aVersge ~ 190.)

aAILFD0.D rREacFT" CAp W1W{lpC.$;zo"

io

Fndexea of da-sly average number of care
loaded ; adiuated for seasonal variation .
[1923-192G average = 10U.]

1976 r97Y 1470 ~43r

Monthly averages of weekly figures for
rexrorting member banks in leading cities .
Latest figures are averages of first 2 weeks
in December,

AGRICllLTURAL AND BUSINESS CGNDITIGNS

~ �
n°

�o

December 29 . 1931

Summary of National Business Conditions
{Gvmpiled December 23 by Federal Reserve $card}

Industrial activity and factory employment declined Further from October to
November, reflecting in part the usual seasonal tendencies. Continued gold im-
parts and further reduction in member bank xeserve requirements during November
and the first half of December were reflected in a considerably decline in the out-
standing volume of reserve bank credit,

PRODLICTTQ11i ANfD EMl?hQYMEAiT ; in November industxial production
showed a somewhat larger decrease than is usual at this season, and the Board's
seasonally adjusted index declined Fram 73 tv 72 per cent of the 1923-25 average.
Activity declined at woolen mills, lumlaer mills and coal mines, while the daily
average output at steel mills increased and the volume of automobile production
showed less than the usual seasonal decline from the low level nF October. ~fhe
November increase in steel production was followed by a considerable decline in the
first three weeks of December. The output of petroleum increased further in Novem-
ber to a level slightly lower than that prevailing last summer before vut.put was
sharply curtailed .

The volume of employment in mast manufacturing industries declined by
snore than the seasonal amount botwcen the middle vF October and the middle
aF November . Reductions were particularly large in the wearing apparel, leather
and building materials industries, while in the autnmobilp and tire industries de-
clines were smaller than usual at this season .

The value of building contracts awarded, as reported by the F, W, badge
Corporation, has declined Further in recent months, and a preliminary estimate of
the Board's seasonally adjusted index far the last quarter of 1931 is 49 per cent
of the 1423-1925 average, coFnpared with 59 far the third quarter, 65 for the
second quarter, and 79 for the first quarter of the year . Part of this decline in
dal3ar volume reflects lower building costs .

The production of principal crops in 1931 was about 1 D per cent larger than
in 1930, according to the December crop report of the Department of Agriculture,
while acreage harvested was slightly smaller than a year ago. There were large
increases in the crops of cotton, corn, winter wheat, apples and peaches, while the
harvests of oats, barley and rye were smaller than last year. As in 1931?, the hay
crap was unusually small.

DISTRI$UTIONI: Commodity distribution continued at about the same rate in
November as in October, the volume of freight carlnadings showing a seasonal
decline, while sales at department stares increased by about the usual amount for
drat month.

WHQLESAx..E I'12ICE5 ; The general level of wholesale prices remained prac-
tically unchanged . from October to November, according to the $uxeau of Labor
Statistics' index. Prices of grains, petroleum and silver advanced, while those of
live stack and dairy products showed declines partly of a seasonal character. Be-
tween the middle of I\avemher and the middle of Decernbex, there were decreases
in the pricey of many leading cvmmddities, including live stock, meats, grains, sugar,
silk and silver. During this period prices of copper and rubber showed a decline,
followed by a recovery .

$AIVI{ CREDIT: The volume of reserve hank credit outstanding declined dur-
ing November and the first half of December and averaged $360,DDD,DDD less in the
week ending December l2 than at its Octahcr peak seven weeks earlier . The dc-
crease was in large part in the banks' portfolio of acceptances, as discounts for
memfrer hanks and holdings of United States Government securities showed little
change for the period, The decline in total volume of reserve bank credit outstand-
ing during the pexind reflected a growth of $IQD,ODD,DUO in the stock of monetary
gold, largely through imparts Exam Japan, and a continued reduction in the
xeaerve balances of member banks, reflecting a Furthex liquidation of member
credit . Demand for cuxrency declined during the last three weeks of November
and showed considerably less than the usual seasonal increase in the first half of
December . After the middle of X7ecem6er, however, bank suspens'sans in hfew Eng-
land were fvIIvwed by some increased withdrawals of curre:acy, part of which has
begun to retuxn . Leans and investments of member banks in leading cities con-
tinued to decline and an December 9, were $37D,DQD,DDO smaller than four weeks
carliex . The decrease was equally divided between the hanks' loans and their invest-
ments. Deposits of these banks, both demand and time, also showed a decrease, with
a consequent reduction in required reserves .

Money rates in the open market showed little change from the middle of
November to the middle of Decembex. Rates on prime commercial paper continued
at 3 f4 to 4 per cent, while rates on 90-day bankers' acceptances advanced from
2 fg to 3 per cent an November 25 .


