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DISTRICT SUMMARY aF BUSINESS
business in the Ninth District during September

dropped to the lowest level in the present depres-
sion, and several indexes went lower than in 192 1-2.
The bank debits index, adjusted for seasonal varia-
tions, was 61 in September as compared with the
previous low point of 64 in November, 1921 . The
country check clearings index was 72 in Septem-
ber, as compared with the preceding low point of
73 in February, 1922 . The index of miscellaneous
freight carIoadings was 68, as compared with 74
in November, 192 1, and the index of less than
carlot loadings was 79, as cozxxpaxed with 81 in
May, 1921 . The sharp drop in business volume
during September was caused largely by the full
impact of the cash crop failure in the district, with
its resulting shrinkage in grain maxketings, railroad
traffic, and other related decl'snes . The volume of
bank debits showed pronounced decreases at Min-
neapolis and Duluth-Superior, where debits re-
sulting from the grain movement are an important
factor at this time of year.

$ank Debits index foe Reporting Citie$ in the l~intls Fed-
eral iLeaerrc District, adjusted for seasonal ~rarintiona .

As compared with September, 1930, the de-
crease in bank debits for September, 1931 was 29per cent and for country check clearings the de-crease was 2G per cent . Qther decreases, as com-pared with the corresponding month last year, werereported in postal receipts, freight carloadings,building permits and contrasts, $our productionand shipments, . linseed product shipments, copper
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and iron ore output, grain maxketings, department
store sales, furniture sales, country lumber sales,life insurance sales, securities sales, and wholesale
trade. Increases ovex last yeas s Figures were re-
ported in live stock receipts and electric power con-
sumption in the eastern part of the district,

Employment indexes for Minneapolis continued
to show a shrinkage in the demand for labor, and
an increase in the supply of labor. The available
indexes are fragmentary evidence, and yet all
three series of hgurcs point to the same conclusion
and present convincing evidence of the depressed
state of the labor market . The three available index-es are the composite index of advertising based on"Male I-Ielp Wanted" and "Male Situations Want-
ed" in Minneapolis newspapers, the public employ-
lment office reports of "Male Skilled Help Wanted,"
and the records of the Family Welfare Association.This latter report shows that 14 times as manyfamilies were receiving assistance in September vn
account of unemployment as in the corresponding
month last year,
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Male Employment Advertising Index far Mintreapolia.
This index is computed by dividing the aeaaoaally adjusted
index numbers 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.

During the first part of Qctvber, it appears that
business volume continued at a low level. Bank
debits for the first two weeks in October were 2$
per cent smaller than in the same two' weeks last
year, Country check clearings for the first l5 busi-
ness days in October were 29 per cent smaller than
in the same days a year ago. Wheat marketings at
Minneapolis and Duluth-Superior were 53 per cent
smaller during the two weeks ending October l7
than in the corresponding weeks last year .

Wheat marketings from the northwestern states
continued to .run Far below last year's figures during
September and the first part of October. In the five
weeks ending Qctohex 3, o.ur estimates showed that
wlxeat receipts from the. Itiloxthwest were 1 1 ,870,000
bushels, as compared with receipts of 39,950,040
bushels in the corresponding weeks last year . In the
two .weeks ending October 1 7, wheat receipts were
M1LilpM 9t1SHEL5
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NINTH FEDERAL RESERVE DISTRICT
3',347,404 bushels, as compared with last year's
xeceipta during the same weeks of 6,974,D40
bushels,

The price of butter in September was 29%y cents
a pound, which was only 7 cents lower than the
price quoted . fox September last year, It will be
recalled that in August the butter price was 25
cents, as compared with 3G cents in August last
year, In other words, the reduction in butter price
between this year and a year ago has been gradu-
ally narrowed . Furthermore, the price of butter has
increased 9 cents a pound this year from the sum-
mer low point. A year ago, the seasonal increase
was only b%2 cents. The autumn " increase in the
price of butter this year was the largest since 1927 .

Stocks of butter in cold storage throughout the
United States were only 84, 1 73,44D pounds on ~c-
tpbex 1, as compared with 1 31 ,489,D44 pounds a
year ago, and 138, 1 6$,400 pounds on the five-year
average for the date . The decrease in stocks of but-
ter during September this year was 24,DD4,Q44
pounds, whereas last year and on the average the
decrease during September was only 12,444,QDQ
pounds .

Cold storage holdings of beef, pvxk, lard, lamb,
and mutton were smaller on ,~ctober 1 than on the
five-year average for that date, while stacks of
poultry and eggs were larger than the five-year
average. All of the above commodities showed de-
creases in cold storage holdings, as compared with
Dctnber 1 a year ago, except park, lard and poultry.

United States Cald Storage Holdings
~In thousands pf pounds)

~Thvusand cases.

Estimated cash income of farmers during Sep-
tember was 59 per cent smaller than in Septexnbex
last year, chiefly the result of greatly reduced mar-
ketings of wheat, . rye, and flax . Prices of all of the
major farm products of the Nprthwest were lvwex
in September. than in the same -morith last year, al-
though the declines in durum wheat and barley were
insignificant.

DISTRICT SUMMARY OF BANKING

C'sty member banks in the district have expexi-
enced a decrease in deposits during the four weeks
ending October 14, and on that date their deposits
were 4T million dollars smaller than a yeax ago. This

represents a decrease of 1 1 per cent fxom last year's
figures, and brought the deposit total tv the lowest
level for that time pf year in the six years for which
records are available. The shrinkage in deposits dur-
ing the four weeks ending ~ctpber 14 was a com-
binatipn of declines in all the major classes of depos-
its, the most important decreases being in deposits
due to country banks and in municipal and other
government deposits . Deposits due to other banks
and commercial and individual :demand deposits
were lower vn Qctober 14 than on the cvrrespvnd-
ing date, in any of the Last six years. Time deposits,
on the other hand, although declining slightly, re-
mained above the figures of the preceding years.

Loans to customers by city member banks in-
creased slightly between September 1 b and Dctv-
ber 14, but were lower on the latter date tlxan in
either of the two preceding years. Investments of
these banks, including brokers' loans, commercial
paper and acceptances, declined during the fpur
weeks ending October 14, and at the end of that
period were slightly Tower than a year ago, but
higher than two years ago.

Minneapolis interest rates on loans increased
sharply during the past month. ~n October 21,
commercial paper borrowers in the open market
were paying 4 f2 per cent, as compared with 2
per cent a month earlier, M'snneapvlis commercial

a

Interest Rates at Minaeapolia an Prime $gale Loax~a and
Commercial Paper acid the Diataunt Rate et the Federal
ReacrvG Sank, 1919-1931.

banks increased their loaning rates tv customers by
one-half per Bent during the month ending Dctobcr
15 ., The disevunt rate of the Minneapolis Federal
Reserve Bank remained unchanged at 3'/y per cent .

Country member banks experienced a slight de-
crease in deposits between the daily average for
August and the daily average for September. Part
of this decrease was due to bank suspensions. In
September, country member bank deposits were 1 l
per cent smaller than in September last year. The
greatest declines in deposits compared to last year's
figures were xepprted for Noxth Dakota and South
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$eef . , . . ; . . . . . . . 47,1 b2 60,D23 35.,441

a

Park . . . : . . . , " , 537,226 447,427 ' 474,63b
Lard , . . , . - , i 12 ;8D9 59,732 b9,637
Lamb and 1Vluttvn . . 2,954 4,324 1,91 S
$utter . . , , . , . . , . . 138, i b$ 131,489 8Q,1 73
Poultry . . . . . . . . . , 48,Q93 46,938 5b,183 0Eggs . . . . . . . . . 3 4,428 12,221 14,9Q9
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Dakota. There was little change in the total of
country member bank borrowings from the Federal

Reserve Bank during the four weeks ending Dc "

taber

	

1 ~,

The called repoxts, dated September 29, 1931,
afford another opportunity tv observe the recent

changes in the earning assets of member hanks in
the district . Country memhex banks repvxted a de-
crease of 1 1 million dollars, or 5 per cent, in Ioans
tv customers during the quarter ending Septembex
29. Their investment holdings also declined slightly

during the quarter. City member banks experienced

minox declines in both Ioans to custorrxers and in-

vestments.

Analyzing the customers loans more closely, at

country member banks it was found that the de-

crease in loans was almost entirely in the classifica-

tion "AIl Dther Loans." There was a small decrease

in loans on farm land, and increases occurred in
loans on securities and Ioans on city real estate, At
the city member banks, changes in the various
classes were too small to be of signi~tcance,

Changes during the quarter in the investment ac-
counts of member banks showed reductions in hold-
ings of commercial paper, acceptances, and brok-

ers loans, and increases in bond holdings, These

changes occurred in both the city bank and country

bank totals .

CQUNTRY BAhIKS

	

CITY BAf"1FL S

L.oana end lnveatmenta of City nEt~ Country Member

Sanka in. the Ninth Federal lte.crve I]istrict oa call dutea,

1928 "1931 .
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CDMPARATIVE STATISTICS Q1F BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

AGRICULTURAL AND SU5INE55 CaNDITIONS 4etobcr 28, 1931

GENERAL BtI8INE88 Per Gent
1951 of

nGltzcvr.TVZiE Per
1931
Cegt

of
Sank Debits' Sent. '31 Sept. '30 1930 Fatmere' Caah Income Sept . '31 S<'Pt, '3D 1930

Ail Iieportins CitieL._--_- .-.-.._- ..-r ......... R 23,2T3.LOD $ 41,145,294 71 Total of 7 Xtema. . . . . . . . .. . .. . . .-_-. . .. . . . . .- . ., .-- $ 3a,745,D0n S 74,714,000 41

Minneapolis _-.~_.... ... . . ._----.__ ..-~- . 12,297,000 17,961,000 G8 Bread Wheat ----_,..-,-���- �,-_-.,__,_.-- 5,794,000 23,18T,000 25

St. Faui .. . . .._. ._.~-- ..~__... ._.. ......».... 5,149,000 8,583,000 78 Aurum Wheat r----- .-.,-.._, .~ ._ . __ 2,337,000 10,499,900 22
South St . Pavl .._--. .----_ . .. . . .-~ .-.. . . . BGG,U00 t,172,OnD "+3 RYe ..~. .....~ ._~_.. .. ..--_..----_. ._ . ._... 19s,flnD 2,157,009 9

Great Lakes Ports .-._._- .._--.~ . ... ...." ....- 2 .627,800 4,790,990 GS Flnx _-. .---.--.----.�... . ... . .......-.- .. . .,.,..-. ._. � .w_ 3 .Tx0,D00 9,880,000 38

Beef +and Park . S, TS.~�.~ ...._.. .--� .. I,Oa8,2nU 1,733,000 2,759,009 GS

IIeef and Pork, 9. W~ .- ..... . .._. . . .. ....~.~ t,220,90n 1,629,700 75 Dniry Products � .,...�-. ...-� ..�.--_ .-. 11,711,000 16,603,009 71

pairy and Mixed Farming---._ ..- ...-. ...._ 1,402,500 1,827,900 77 Flvga -..- . . ._~_-.,---. . �-» .-_~.. ._ .. ._._--. .- 5,234,090 9,64R,0D4 54

Wheat and Mixed Farming.. . ...-...~ . 1,8D .i,ROD 2,425,7 n0 7d Grnin hiarketinga at 1flinneapvlle and

Wh~at end Xiange ..--_._.-. . . .-w.. . ... .. ...-. . !1r11,a0n 1,237,800 76 Duluth-Superior [IIue.)

hSlnins and Lumber . .-. .--_-_.- .... 2,U14,G1l0 ~,'~71,4Q0 89 Bread Wheat ~ .,.....�---_----- ���,_, � ,- 7,263 .000 22,G77,DOa 32
Durum Wheat . .»�....».. .---.-..��.. 3,189,000 13,815,000 23

Electric Power Cvnaumptlvn [IC.W,Ir .)t,~ Itye _ ..--.._ .. . .--..~-� ---.. .�. .,� .-_ 502,000 2 .t57,a00 23
Minn ., No . Dak., and So, Dak.-_--..... . 4,929,000 4,RG5,000 SD1 r~'laz . . . . ._--.- .-_ .- .-..-� »-._~.,_.---_--,.. ., .� 2,725,000 5 .149,000 5a
Montana ...~.----. . . . .-- ..~ . .... .... . .--_-- ..-_-.. 2,549,090 3,G10 .Oa0 T1 Grain Stocks at End of 1flonth at Min.

(,,ovntr7 Check Clearingat
neaporie and Duluth-Superior [Ilus.y

Tvtnl ..--. . . .._ ... ...»�.--_. ._. . .... . ..._-. ���~.--. S 2,846,900 $ 3,592,100 74
Wheat -- .---. .., .--� - .~--.--.-_--- .__-.-- . ..,_,.,- . .-- bT .T69,3a2 82,39D,8a4 98

Mlnncnots -.-.~....... ._ ._._- .-_-.. . . ..~.. 9"4,900 1,231,300 T8 37,776 5,353 5D

Montana ~..._. . .._._~-.--.-_ ._-.~ .. ..... 48fi,200 599,106 78 Oats _- . . . ...~--. . ...--,....--. .--._..-. . .-_ . .. .».,».. 4,809,895 8,464,fi99 57

North and South Dakota.. .-_.. ..... . ..__ 616,300 987,890 62 IInriey ., .'-_..__- .-~~--..- .. - ._--._ 2,G87,Gd5 6,606,872 41

DS[chignn and Wlseanain-. ._-.,~....», ..- . .- G49,SOD TT3,!1U0 79 X~Ye __ .--.-- .-._ ....-» . . . ..- .-_-.---.-----.---_- 5,2s6,R7a 8,a74,T98 G2
Flax .--_.- ... ....-. .» ....._ ._. .-.._- .- .... .---..W . .... - 1,349,535 1,896,987 71

Postal Iiecelpt~ Llvcatock Receipts at Sv. St . Paul
Slx Cltics . . .~ ... . 997,65E 1,023,701 89 {Iicnd]
Mlnneapotis .. . .... ... 418,933 637,419 R9 Cattle --. ..~--.-.-.- .__�.-., . ..~ 89,801 191,826 88

St. Paul ~._--_-,.... . .,. ..~ . . ....» 2R8,81U 33F,259 ss Calves --. ..-. . .,_._,.».~� .,_ . .`�_-_-.-,. 40,128 3s,9R4 lls

Duluth ..........-.-.._-- .. - "-..--" 59,804 83,757 9R Houa ._. . .. �.» ._._-_ . .-- .-, .-- . .-»--. �.~- .... .---_ 263,839 193,395 236
Three Other Cities-. ._..~.. .,�. ._._-.r-_- 49,1u9 4T,2ss 92 Sheep � ,��_--_-_- .... .~-__~-~ � ,.»�, 297,461 229,233 130

Frelyht Cerlvadlnsa--N . W. District
Median Cash Grain Prlees [$ue.)

Tatai-EScciudlntt L .C .X.. w .., . .~_r-- ._ 835,696 x89,893 G9
~Vhea~No, 1 Dark Northern. .-_-- ...�.. S .69'/4 $ .88 79
Durua=-Nv, 2 Amber--_---. . .,--- .w__- ...._- .73rF, .7S 97

Grains and Grain Products----.- .... .». ._ . 49,650 69,535 58
Corn-No, 3 Yellow-_._-~-_ �..,�. ,42~ -87 48

Livestock �__ � _ . ...~ .-.-, .__-.___-_, ..,... 33,288 34,466 97
Coal � -_.__,.-... .- . . .. . .... . ..~ .-r-.r-_-_.. . ...... 24,R45 30,663 81 Oatn--Nv. E White.-- .. . .. .--.� ,.,.,,_,_w_--- ,23 ,35+,y GS

Coke _-.-.~ ._- . .. . �.-__~....... 3 .262 5,914 GS
I3ariey-Nv . S ... . ._. . ... . . . .-. . .,~-_- ,48 ,50I~, 95

Fareet Products .--~_...... ..�. .._ ..~.. 23,43'2 41,460 6T
Ryo---No . E --.-. . .-.~... ._-_-_ .--.-~. � .�� ...� -39 .6fir/a a9

Lire --_... .----_.~~...w .,. ._...~.---_-..-. .. 81,124 130,878 1.2 T7ax--No. I ~.. . .. .w ._- ..-. .-_-- .~_~� ,..� L3T3i 1 .92 72

:Vliacellancvue .--_-_.--r .....- _ 129,x95 I77,9T5 73 Nredian Livestock Prices [Cwt.)

;1lerchandiae--L .C .L. - -. .~ ....., ... . ..-- ...- 111,163 131,457 85 Butcher Cows _- ..-.,...,~,~--- . $ 4,QD S 6 .75 7a
Butcher SLeera �__�...~-~ 7 .25 k0 .25 71

13ai1ding Permit Prime Butcher Steers.-- . .--_-- . � . ___ . .. . . 9.Sa LL65 82
Number'---IS CitFaa ... ...~...... 1,490 1 .592 94 Feeder Stccrs _-- ..-.._---.. . ...~__ ._._ . �. . � _ d .'_6 6 .26 88
Value-18 Cities -. .. .. . ............ .. ... . .^ . . .~ ... $ 2,723,Da0 $ 8,299,299 88 Veal Calves ..,_ .---,.,-- .�.- 7,Da 9,50 74
lrfinneapolia _........ ....-~.___. ..~ ._. 952,1 xn 1,285,600 74 Ho>Ia -.... .w..... .-.--~-_--.. 4, .10 9 .~6 d9
St . Paul ,.�.-- . . . .-. -... .~-._. 1,070,400 855,x00 125 Heavy Flvga __--_ . �� .�.,- �-_-~.-.. .._ . .�. 4 .90 8,75 46
Duluth.Superior �._.._...... . ...» .. . .._. . ..- ._ 1 :32, 2110 592,400 22 X.nmoa ~_. B .OD .50 80
a Wheat Xielt Cities--._---._ .- ._..... . .~..-. lna,l9D 3o-1,GaD 3s Ewes - . .. . . ..~.-- . . .. . .-..~-_- .�. . 1-50 2,50 60
B Mlxcd k'nrmlny~ Cities .-.._-_ ....._ . . .._ .w. 4 :3R,2n0 22 :3,500 1911 Wholeasls Produce Prices
4 Mining Cities .... . . .,..,.. ...._ .__._ � '?2,D0D 4u,7D9 64 Butter [LO .) ._._ ..- . ._- .~- .. .. ._--.---~ � .. .°a3, a ,3s~,~, st

IIuildlng Contracts [F. W. Dodge Carp .) Diilk [Cwt .] -~... .. .._._�. . . ....-. .._ 1 .79 2 .13 80

Total -... . . .»._. .. .-. . . ..--- $ R,932,7n9 $ zI,s71,7a9 GR Hens (Lb.) .. .',- . ...�.-.-_--�..__-- .._,..- .15~~l, ,l9 ax

Commercial ~- ...' ..� .. . ._ .... . .. .._.»-..-_. ._- 2R7 .S9o- 1,03h,T00 28 EttKa [Dox .) _--.. .~-, . ... ... ,15rFs .z13~, 72

Factariea ~--.-. ...._ . . ._.-._ .- .._-.__-_ 368,500 334,500 120 Potatoes [23u.) _.- -- ._--_-,. ..-., ., ,G7~, I,27rf~ G3

Educational ...- --,..� ..,..._ . .�,�. ., 1,522,300 737,009 208 rlznD>a
FIoepitels, ata. . .. . . . ... ...._ .. .,._.,. ._.�_. .....- . 8U8,RUD 72,490 841 Depnrtment Stores

Puoile ~.. ... .».. . ..~ .--.. ._ . . ...- .... .... .- ....~ ss2,a9o '15,300 579 Snlca - . . ._.__-__- �_--_-~ .~__ $ 2,992,230 $ 3,709 .150 81

X{olIgivus and Isiemvrtal.. . �.. ���.���. ...» 1Y3, :i90 115,Oa0 107 Merchandise 8toelts --.~._-_-_ . . .-�-�� r, 6,T6G,740 7,211,590 04

SOC10.I and IteCreatiORal .., . .. s24,sou 255,ono eon Tieccivnblea � - ...-_.- .-.. .--..-,.-�,.� .., .- .- 5,237,Tfl0 3,686,900 9G

Residential _-_.-_ ...-.~_.-. . .--~--_-- . 1,03T,200 1,2 "SG,709 83 Instalment rieoelvablre -._.» . .. . .._.,..~�.._ G8':,G80 817,8':0 83

Public Works and Utllitle~_- .--. .._ .- . 3,208,090 8,079,190 4n Furn[tnre 6tvree
'I'otnl $nice ~-.--_.. �~_-w�_____- .-- .--. .--_. $ 181,190 a 184,260 87

Real Estate Activ!!r in Ifennepin and Instalment Snies _. . . .-~_-~--. .--Y_-...� . . 103 .540 Rz.21a LzaRamacy Cavntiea
Warranty Dceda Reevrded,... . . . . . . ... ._. .- 1,osG 1,201 R9 ?vlerchandir+e Stake .-.»- . .~,- .- .-- .--_-_ 884,910 761,469 90

brartgagee Recorded -.-7_- .-_ 1 .234 1,430 SG Instalment Receivabloa �_,_ .--.~~-_-- .� 703,499 aDG,SGD s7
Country Lumber Yards

1Vlanufnctvrine' and Minin>r Safes [rid- F`t .) , . . � _ ._...-. ._- ._-- .------. .,-,.... R,3Id,ODD 12,518,000 GG
Flour Production at MpIe � St, Paul, Lumbar Stocks (IId. Ft .) . . . . ..- .~_,-. ��.. �-- 73,002, 9Dfl 79,471,x99
and Duluth-Superior (oole .] ..� .-� -- . .-. 992,364 1,322,975 7D

1, :24,?00 S,R85,SOp G5
Four Shipments at Mpie. (bola,)- .-_. 85 :5, 631 1,189,964 72 Itecelvnbics __. ._.---_ .--_-... . . .- . . �.. .,-. . . �.-_ s,G9D,RD9 4,fi77,700 77
Linseed Product Sh]pmcnta (lin,]- . �.,. 24,294,270 3R,7t3,414 63

L[ic Inaurnnce Sarcs
Copper Output lfi Hrme) (loe.) . . . .-- 23,527,400 SU,192,8D0 78 Fonr Stntea --- . . .-». . .--. ... ., . .._--~ .---_�.-~ . . . $ 16 �3':9,990 $ 19,647,600 R3
Irvv dye $hipmenta [Tone] . . .. .. 4,178,7Gt G,48R,p8R 64 hlinnesotn .-, � . .-- .-~ . . .... ....... . . .. . .,~~~-, . 12,x~1G,00D 14,1nr,,onD R ".

r3aaineaa 1G'allvrea Montana ..-. .- .» . .--. .-. . . ...�-......-.. . .,_-.~~- 1,"411,ailn 2,DDS,noa e9
Number -. ..».... ... .-... ....-_ . . . .-.---.-_ 63 CD 9D North Bakvta .. .».- . .--__ ._._._-_- ..--_,. ._ . . 1,005,900 1,G?H,DDD 62
LlsoiIitJea __.-__~-_- . .-~ � .., . $ 1,867,512 E 920,718 292 South Dakota ._-_ - i,48S,OD0 2,951 .000 7B



CdMPARATIVE STATISTICS OF SLISINESS IN THE NINTH FEDERAL RESERVE DISTRICT
{Canti>~ued )

NINTH FEF3ERAL RESERVE DISTRICT

I3ANI~ DEBITS

I75

September August September August Montana
Nambrr oT 8u~lne;e Da7sr 1931 1931 1939 1934 $ 1,758 $ 1,612 S 1,792 $ 1,782
All states !a Dlatrint...,_.�.._... . ... . 26 2G 2b 24 IIillinsra .. . ._ . .� . .�,..�».. 6,847 6,398 8,351 7,1b2

(60D'a omitted} Butte (2 ]3anks)_~... ..___.__.
2.172
12,005

1,959
10,862

2,369 2,633
11,470 12,404AllchlFan

Encanaba [1 Bank],., S 693 E 708 $ 872 S 764 Dccr Lodge ..~_. 943 999 l,vlD z,oG7
llaneock 1,449... .,...�__.. ., 1,470 1,527 1,723 Glendive . .�~,.�., 782 713 1,426 1,356
Ifaughton (1 Bank) 419.._. 394 685 546 Grnnt I"'slla __ .__ . .__a 11,905 19,284 1b,498 LG .13G
Tran Mountain .. . .. 8,080 2,854 3,763 3,493 1larlowton �.,_,_ , �_,_,

S~Invrq . ._ ._ .»~.._ ._..~....~_._.. . .
311

1,126
284

1,139
414

1,763
SG7

1,G.i3Iron River, Ceapinn d'c Stamban>¢h 1,220 1,423 1,607 1,"u24 Helena . .._ .... . ... . . ._ .r. .�. . . .... . ....._ . . 8,340 8,6:12 8,4'2 8,20$Manlstlque (I Hank].. ._ 470
Marquctte 4,169

419
3,GT3

602
9,734

556
4,410 Lewlstawn ... ._.. . .._.... ...,» ... . .... ..- 1,561 1,362 2,50'? 2,496..._ . .,~,.' ..

Menomlnea ��. . . .._ 2,48 :', 2.':2`1 2,760 2,GV2 Mnitx
Mites City [1 ~Bank) .. . . .~,.._, ._.

42i
1,643

491
I,IGO

537
1,910

5211
l,d9d

Sat71t Ste. Merle.... ..._ ...-..� . . .r 2,853 2,940 3,659 S,SD2
1Hinneeota North pakota

Albert Lea .. . # 2,446 $ 2,337 $ 2,743 5 2,814 Sinmarck .. . ...~.. . . . ._...__,_ .�., '~ 8,917 $ 9,661 $ 9,366 E I4,I0IAustin [1 Sank~ _..___ ... . . .» 2,840 3,444 3,280 3,fG6 Devi]e Lnke __. ... . . .... .... ...,»»_,., 1,414 1,128 2,221 1,G:~2FSemldi! (2 Hanks)-..~.. . ._. .w . . .r 7,974 1,f7!I!1 1,151 1,303 Dickinson __ ..__._, . .. . .,r., . . . .__. 1,392 1,088 1,f27 1,544Chnska ... .. ..,~..~ 548 513 .ii I Ii84 P'F,r>:o ... .....- . ._ ... . . .»,..., .w . . . ... ..... 14,J8G 13,788 17,843 15,3 "18Chfeholm fi83 974 798 I,I20 Grafton . .._. . . ., . . .._. .._. . ._. .._. 970 319 GYG GU'dCloquet � . ... . .,.~. . ... 1,217 1.383 1,838 1,328 Grand Forks _. . .. . .__..~ . .._ .�. .~. . . 6,719 $,'2A3 7,624 7,nt5Crookatan .. Yr.~ . . . 1.248 1,171 1,666 1,413 Samentown _., . . . . . ._.. .... . .... .-..~_ . . . 2,071 1,965 3,9:38 2,430Detroit Lakes �._ . ._._ . ..-.__..... . . 1,410 987 1,vrt3 1,1ft4 hlnndan . . . ....._. ._ .._ ... ..._ . .. . . . . . ... ..~ 1,223 1,214 1,631 i, :,3GDuluth .. ..._,- . . . ........ . . 49,57E 43,873 99,621 78,8117 Mlnot . . .....�. . . .. . . ... ....._ . ._. 4,913 4,871 8,201 G.9G8
T"aribault {1 Bank]~_ . ....._.� ... . ... !162 1.005

72T
1,139

!187
989 Valley City .- . ...-... ._. ...-.-...-. . 1,383 1,244 1.763 1,348

I+ISrmlngton .. .,..~ 2[12 194 2.4 22E Wlthpntan -._ . .._.r . .. . . . .»..._ .
1Yllliston » . .�.. .. . .._.-~

!I:Sd
``1"5

837
794

1,07 r,

1,!116
912

1,423Fcrgue Falls -. . 2,347 2,084 2,749 2,576
C]en+vood ~... ,. . .».,_ . -. 974 '.553 484 435
Hutchinnnn .~.- .._~_ 876
Lakefietd ~Banlns]-__. ._._,.._

9J8 I,[I83 1,042 south Dnkata
Aberdeen 5 4,786 $ 4,528 5 s,s34 $ s,I2s[2 221 182 ins 34s . .�. ._ . .. . . ._. ._ . . .
13YOOklnge [1~ Beak}.. . . .. ._._..._ .Laneshoro . ._..._ ._a. ..... ...»...,~» 245 256 310 257 825 840 1,283 1,04[3

Little Fatle ..._..w ._ .. .. '114 862 99ft 9f2 I]ea1lw[wd ..._.._~__._ ..-... ..~ ._, 6'.19 7:11 ss2 94s
Luvern4 »_ ...., ... . . 5fi4 i!10 9011 3:37 lIurvn ,._ ....r ..... . .,... .,. . . . .. . ._.._.._� 4,303 4,573 u",630 4,973
Mnnkata
~Tinnenpolle~�.,..�., ....,..~.._~

.».-., . .~._~~» 4,9:3n 4,834 8.723 6,749 Loud ... . . .._.-. . ._ ........ .
hlndlnan

1.344
8':3

1,(190
8!}8

1,0!71
~G7

. 1,053
J''-!1g06,iGT

Moorhead .~...~.._......._-_._ 1,694
310,7!17

1,2x1
459,2I4

2,118
448, .296

1, 33 G
-. .._ . ...a . ..~,-._ .

Ivlllbank ., .» 468 441 577 642
3Sorria . ..~.~....,._, ......,� . . .��.. . ._ 463 4i1 623 LU2 blitclsell (2 Banks) .._.., . .,. . . ...__ � 3,140 3,3n4 4,U!7a 3,913
Owatnnna _ . ...~., 2,212 2,250 2,8CR 2,285 :Vlohridite . . ._.._ ._ . .._.._ . ._. . .......... . 421 439 6!12 fi05
Park Rapids ._.- ..w ... 3 :39 a44 45 :3 5'SG Pierre .-._. . ._.... .___~.. ..»» 3!16 1.081 1,16$ 1,185
Ii',t'd Wing . . . . ..._».,.. ........» ..»,-... 2,429 2,0:5 2,191 2,2LG Itnhid Clty _._.._ ._..._.__. .._. ._.. .. 3,116 - 8,12 :i 4,2!:3 4,0fd
It.ocheatcr ... . . .._. ...., .__._. . . ._ . ._.. 4,8?1 4,!lf2 5,888 fi,4F0 SiauY 1'nlte T. . . .~.._._ . ... . ......_. .. . Ld,8 :i7 16,2~8 20,Ge!1 20,24;,
St. Cloud . ....._._ ._.. . . . ... .... ... . . . . . . 2, :529 3.464 3, 78 W~sts",-town ....-._.._. . .r ..__._ . . 2.'.1 :50 2.858 3,!167 S,SUU
St . Puul _ . ._._T.. 128,7 :31 12!1,682 164,L72 152,256 Yankton -..,_.. . ... . ....T. . .�.~ 1,988 1,98 :3 2,4 .̂7 2,331
South St . Paul,..���.�� _ . ._,_ . . ... 2 E ,4 DL 19,01,'. 29,346 20,659
Stillwator 2,017 2,278 2,876 2,6$9 Wlaconaln� _
Th~ef Itlver ~Fa1le....��. ..,~.�._.,. . . 486 738 961 905 Ashland ~..~ ..`-,. -

~
$ 1,874 $ 1,798 '~ 1 .340 $ 1,920

Two iinrhora an .~ 419 48'3 4!74 CSsipvcwa FeI1e~._.._.._.__. 1,',1G~ 1,667 :',370 2,187
Vlrlrlnla ._. . ._ .... . .. . .,.'

. . . . ._.. . ... . . .» .... .~ .
1.773 1,!17 2,2f,3 2,61 G LHU Claire ... . ..._.~._ . . ._ . . . .. . ..._ 4,480 6,7{I8 7,G2~t 6,339

Wrsbashn __.._ . 687.-,.. . 863 848 843 Iiudxon _.w..,... .~ .,...-,. . .. . . ...,...... 481 483 574 GG7
Wltdena (1 Rank}.., .. .�. .� .� ,..,.. SG ;7 oars 384 28f} La Crosne 4,£21 8,8`;3 11,1!15 ll,fit7
Whe,Iton .�....,._ . ._ ._... . 57h GO .. ear GnG Mcrrl3t II Aank). . .� . .. . . ... . . ..._. . . 1,131 1,142 1,224 1,313
W111mnr I,1i9 1,133 1,484 1, :3 ..",9 Superior 6,131 5,886 8,528 7,217
Winona G,I713 L,DRO 7,633 G,G47 Toinl for All ~CStiea ~Reparting
Warthlnatoa (1 IIarik} . ..~_ 622 585 792 672 Math Xears ~.- 5731,329 5785,907 $1,029,409 5993,390

investment Dealers
Per Cent

1931 of Mem~er Bank Depesite [aontlnuedy
Per Cent
1331 of

ITept . 'sz Sept . 's4 z93v Sept .'31 Sept.'30 1939
$ales to Hsnka,,..~.� . 3,820,404 3,827,494 190 North Dakota 35,9$1 .006 45,341,999 79
Sales to Insurance Camyaniea».� .... .. 382,204 410,094 88 South Aakvts _... ._._~. .._.__.~~~, 95,2$7,400 63,318,400 SG
salsa !o Genera! Publla _ 3,132,700 3,s59,sD4 9s Wisopngiri-Z$ Cos. -.. .r.~.-- 2G,393,00p 28,740,400 92

Intereet Ra[eer
'Nhalpaie Trade Minneapolis Banks ~.~_�. dlfa-d3!x 5

Groorrica- Commercial Payer (net to borrowery 4rla gx~
sates ._._ . .. . .. . .�. . ..,.. . .~..... ... . . $ 3,851,994 $ 4,479,140 86 bi[nneapoIis Federal Reserve Bank- 3~/a 3'~a
stacks . . ..- ..-~. . ...__~� ...__. ._.� 5,678,780 6,345,380 90 Selected City Member Banks Oct. 14, '31 apt. 15, 'so
fieeeivablea ~_.r . .._.._ 4,640,459 4,598,770 93 loans to Customers-. ..__ _. $215,790,099 $223,301,000 97

Hardware- Other Invested k~xnda.._..- . I4"u,58I,004 148,8fiu"",040 98
satee ... . ..._ -~-. E 1,365.840 $ 2.e59,vly ss Depoxite Due to HaakA._ .. 79,326,000 ss,a91,v4v 81
Stocks .... ._ .r .,._.Y. ..__...._». 2,683,869 2,920,529 92 Puhiia Dotnand Dcpoalta . .r.. . .....~... 25,014,090 23,620,640 85
fieeelvablea ._.~.._,. ._ .__.._._ ..~~.� 2,111,880 2,490,000 86 Other Dcmnnd Depuaite,. ~.. 160,2X,040 131,186,040 84

'Time Aeposits -.._.w~ 148,433,000 140,518,090 102
Shoee- TataI Aeposita .-.__. .._. ....-. . . .. 401,Oe9,G40 448,19 :,040 89
SaIee .. ._. ..~ ..~__.~.-...,.~ ..,_, E Sad,210 5 478,100 fib Borrowintra at Fed. Iieaerve Bank_._ 1,650,000 389,Oi10 424
stoaka _. . ...» ... . ......._ ., s9s,ssv 1,v9d,94a s3
Rexivabtes .. ..��....._ . . .... . . ..~... 825,6e0 1,s43,61o- 61 Minneapolis Federal Rraerre Hank

Loans to Member Hanks, . ... . .._._....... 5,842,000 4,239,990 137
BAN1tING Twin Cities ,�,._»,_,_ . .._.._ ..-..._-.__ 1,650,000

.~Mina ., Wia, and Mlch . .~._ 1,Gn4,040 1,566,909 lv2
lHember Hnnk Deposits N, Dak, and A+Iont...._.. ._. ._._._.-.,., 1,221,040 1,T?3,009 71In Cities Over 18,640 poy. . .____._ . . ._ .. 5454,074,004 54$2,664,649 98 South Aakotn _~. ._ ...__� 1,417,404 I,G14,v4D 144in Cftiee Under 15,066 pop..._.._._.. .. 364,778,004 408,759,940 89 Fed, fteu. Notes in C]rctxlatlon . . ._..~ 67,278,145 61,194,450 124

Michigan-16 Cos, ._. ._ ..,_�.,. 84,771,000 88,118,000 95 Member Hank Reserve Deposits.�_._._ 45i688,89u" 61,694,654 88I4linneenfn . . .. ._ ._. ._. .__ . ...,.. . . .__.._... . . ._ . 741,352,Dt10 z57,D73,DOV 9v =Dally Averagea,
i4lontxna _-_._-_. . .~____ ._ .,. ._. 51,128,000 56,121,400 91 ~Lateat Renamed bags,



17b AGRICULTURAL AND BUSINESS C~NDITIaNS

Index number a! iaduatrial production,
adJuated tnr seasonal varlstion. (1925-1925
n ~ernge=190} .

Index of Un{ted 8tatea Bureau o~ Labor
Statistics [1926-10~},

,axe son ,va +9ru - ,9a~

Monthly rates in the open market is I+Tew
York : commercisi nonce rate on 4- to E-
manth nonce . Acceptance rate on 9fl-day
hankers' acceptances . Latest Siquree are
averages of SSrat i7 days in OCtuher,

Monthly aversttca of dally lSsurce . Latest
S~uree era avcraYes of drat 17 days is
QCTAbEr,

Dctober 28, 1931

Summary o~ National business Conditions
(Compiled Dctober 22 by Federal Reserve Board}

Industrial praductivn and Factory emp]aymeat, which usually increase at this
season, showed little change From August to September, and, consequently, the
Board's seasonally adjusted indexes declined . The general level of wholesale prices
also declined. Gold exports and ear-markings, together with an increase in domestic
currency demand between the middle of September and the middle of October,
resulted in a large growth of Reserve hank credit in use and arise in money rates.

PRDDUCTION AND EMPLOYMENT:

	

Industrial praductivn, as measured by
the Board's seasonally adjusted index, declined from 79 per cent aF the 1923-1925
average in August to 7b per cent in September . Activity at steel mills decreased from
31 per cent of capacity to 28 per cent ; output of automobiles was reduced sub-
stantially, and lumber production continued to decline. At rattan mills, production
increased seasonally, whilo activity at woolen mills and shoe factories declined
contrary to the usual seasonal tendency, Output of getrvleum was smaller in 5ep-
tember than in August, but the rate of output prevaiIinT; at the end of September
was higher than at the end of August.

The number employed at factories showed little change from the middle of
August to the middle of September, a period when employment usually increases.
In iron and steel mills, automobile factories and lumber mills, employment decreased
further contrary tv the scasvzral tendency ; in the civthing acid silk industries there
were substantial increases in employment, partly of a seasonal character ; in mills
producing cotton goods, employment increased less than usual, and in woolen mills
it declined Pram recent relatively high levels . Data on value of building contracts
awarded far the period between the first of August and the middle of October, as
reported by the F. W, Dodge Corporation, show a continuation of the downward
movement of recent months for residential as well as For other types of con-
struction .

l;stimatea by the Department aF Agriculture, based an October 1 conditions,
indicated a rattan crop of 1 fi,284,Q4Q bales, tke largest crop reported, except that
of 1926 ; a total wheat crap somewhat larger than usual, and a earn crop of
2,T44,4a4,Q0Q bushels, 29 per cent larger than Iast year, and 2 per cent smaller
than the five "yoar average,

DISTRIBUTION :

	

Freight carlaadings of merchandise and sales by department
stoxes increased in September, but by less than the usual seasonal amount,

WHOLESALE PRICES: The general Ievel of wholesale prices declined from
74 .2 per cent of the 192b average in August to fi9.1 per cent in September, accord-
ing tv the Bureau of Labor Statistics . Decreases in the prices of live stock, meats.
hides, woolen gouda, cotton and cotton goods were offset, in part, by increases in
prices of dairy products, petroleum and petroleum products . Further declines in
the price of cotton during the first few days of October were followed by substantial
increases in subsequent days .

BANK CREDIT :

	

During the four weeks following; the suspension of gold pay-
ments in )ingIa=~d on September 20, $b04,004,40Q of gold was withdrawn from
this country's monetary stock in the form of exports and earmarkings and domestic
demand Far currency continued to increase, tire growth for the month ending in
the middle of nctahcr being about $4QO,QQQ,QQO, The growth in the amount of
currency vutstandiag, however, slowed down after the first few days in Dctabcr.
The demand for credit arising From Bald movccnenta and currency growth were
met by member hanks thrau};h the sale of acceptairces to the Reserve banks and by
rediscounts . The volume of Deserve bank credit outstanding consequently increased
between the week ending September 14 and the week ending Octabcr 17 by $944,"
44Q,OQQ, and on October 17 stood at $2, f b9,000,040, the highest level far ten years,

Gold and currenty withdrawals resulted in a decrease of deposits at member
hanks in leading cities, Loans and investments of'throe banks alas declined, reflecting
reductions in loo=rs to security brokers, as well as sales of acteptnerces to the
Reserve hanks, and sales of United States securities .

During this period, there was a rise in short-time money rates in the open
markat, and in yields an high-grade bonds. On Octabrr 9, the Federal Rescrvc
Bank of New Yark advanced its discount rate from 1 %y to 2% per cccrt, and on
Dctvber T 6 to 3 ~y per cent . Discount rags were also advanced at the. Boston, Phila-
delphia, Cleveland, Richmond, Chicago, St, Louis, Dallas sled San Francisco Reserve
Banks,


