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DISTRICT SUMMARY OF BU5INESS

The available district business indexes in Dctober
were lower than in any previous Dctober during the
post-war period . The western crop failure, law
prices of agricultural products, and general business
depression continued to have their effect .

The bank debit index remained at b 1, the low
point reached in September. The country check
clearings index dropped to b4 from the preceding
low point of 72, which was established in Septem-
ber. The indexes of freight caxlaadings, of miscel-
laneous freight and less-than-carlvt merchandise
also fell slightly below their previous post-war lows
established in September. Sales by country lumber
yards reached a new low level fox the post-war
years in Dctober, after adjustment fox seasonal
variation.

Bank Debits Index Far Repgrting Cities its the 1~linth ped-
eral Reserve District, adjusted for seaxnnal variations .

As compared with Dctober 193U, the more gen-
eral business indicators showed the following re-
ductions : Bank debits, 25 ,per cent ; country check
clearings, 27 per cent, and freight carloadings, 31
per cent . Decreases also occurred in electric power
consumption, postal receipts, flour and linseed
product shipments, copper and iron ore output,
grain marketings, department store sales, country
lumber sales, life insurance sales, securities sales,
and wholesale trade_ lncreases occurred in live
stock marketings and furniture sales. Building activ-
ity declined in Dctober as compared with the same
month last year, with the exception o£ contracts £or
residential construction, public works and utilities,
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and factories. $usiness failures in Dctober were 10$
in number, as compared with 50 in Qctahex last
year, according to the compilation of R. G. Dun
and Company,
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Male )Employment Advertising Index for Minneapolis .

'this index is computed by dividing the xeasgnaily adjusted

index numbers of "Situations Wanted" into the similar in-

dex numbers for "Help Wanted." The heavy curve is a 3-

Ingnth moving average of the light curve .

The employment indexes far Minneapolis ixrl~
proved during Dctober, a £act which may be asso-
ciated with the abnormally mild weather prevailing
during that month, The adjusted index of "Skilled
Male I lelp Wanted," based an records of the public
employment office, was moderately higher in Dcto-
ber than in September, but remained much below
last year's level, The index of the male employment
situation, based on newspaper advertising, improved
sharply due to an abnormal decrease in the number
of "Situations Wanted" ads, indicating a reduction
in the supply of unemployed labor.

Country

	

lumber s a l e s

	

have been

	

adversely
affected by the shrinkage in agricultural income in
the district which culminated in very low income
figures during August and September. A striking
feature of the situation, however, is that in spite of
the small volume of agricultural income lumber re-
tailers have been able to prevent their outstanding
accounts receivable from increasing this fall . Since
an increase in receivables up to the end of October
is a normal occurrence, it is obvious that merchants
have been improving their receivable position . In
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AGRICULTURAL AND BUSINE55 CDNDITIDNS

fact, after adjustment for seasonal variations, their
volume of receivables at the end of October was at
a new low level for the post-war years.

During the first half of November, the volume of
business apparently continued at Iawer levels than
a year ago. Bank debits at eighteen cities fax the
three weeks ending November 1$ were 25 per cent
smaller than in the corresponding weeks last year .
country check clearings in the first fourteen busi-
ness days of November were 29 per cent smaller
than in the same days last year .

DISTRICT SUMMARY QF AGRICEILTURE

Farm income in the Northwest recovered some-
what in October from the low levels of August and
September, Usually the peak of farm income is
reached in either August or September, and there
is a sharp decrease in October as the grain market-
ing movement declines . This year, farm income in
October was larger than in either of the two preced-
ing months . As a result, the reduction in farm in-
come as compared with October last year was 40
per cent, whereas the reduction in September Pram
last year's total was 59 per cent, and the reduction
in August was 61 per cent . All of the estimated
items of farm income showed smaller totals in Octv~
ber this year than in October a year ago.

The most important single factor in the moderate
improvement in farm income in the annual compari-
sons was the close of the active wheat marketing
season . The wheat crap failure of 1931 reduced
marketings to very small figures. In the following
table are shown the estimated marketings of wheat
from the Northwest far the three months of August,
September and October this year and a year ago.
It will be seen that wheat marketings in August and
September made a very poor showing compared
with marketings in those months a year ago,
whereas the comparison in Octvbex was not nearly
so unfavorable.

Wheat Marketings from the Northwest
{ In thousands of bushels)

1931 193D Decrease
August . . . . . . . . . 6,fii3

	

33,'372

	

27,359
September , . , . . . , 10,443

	

36,492

	

26,049
October . . . . . . . . . 8,781

	

15,190

	

6,409

The butter situation was a stalemate during Octo-
ber and the first part of November. The favorable
consumption trend was offset by fear of imports of
foreign butter and uncertainty as to future domes»
tic production . Stocks of creamery butter in cold
storage in the United States decreased by fully the
usual seasonal amount during October, and butter
stocks vn November 1 were only about one-half as
large as a year ago, and as compared with the five-
year average fox that date. Nevertheless, the price
of butter in eastern markets decreased during Octo-
ber and showed very little strength until the second
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FAlLLfQN BUSHEL$

Wheat Marketings from the Northwest by Weeks, July-
f)ecen,her .

NINTH FEDERAL

week of November . The average price of butter inthe Ninth District was exactly the same in Octoberas in September .
Twv reasons were given far the failure of butterprices to increase in response to the shrinkage instocks, In the first place, butterfat prices were Eavor-abIe in comparison with the cost of dairy feeds

and there was a possibility that dairymen world in-
crease the production aF butterfat in consequence.
In the second place, the abandonment of the goldstandard in several foreign countries placed thedairymen in those countries in a favorable competi-tive position, and it was thought passi6le that but-ter might be imported from Denmark, New Zealand
and Canada if American Gutter prices increased
farther. As a matter of fact, on October 1 5 the priceof 92-score butter in New York was 15 cents perpound higher than the official butter quotation in
Copenhagen, whereas the American tariff on butter
imports is only 14 cents. Some shipments of Cana-
dian butter were received in eastern markets as a
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Farmers' Cash Income in the Ninth Federal Reserve I)is-

trict from Cash Crops, Hogs and Dairy Products. 'The heavy
curve is seasonally adjusted, anti the light curve ah4ws
changes is farm income witltOUt seasonal adjustmept,
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result of price differentials. However, by the endof dctober the spread between domestic and for-eign prices had narrowed to a point where imports
in large volume were not threakened, and Americanbutter prices steadied in the first week of Novemberand rose slightly in the second week of November .

25Q

20q

L10~~gft 5 P[R NEAa
__ ..T _

	

._._~.T

	

.I .._-._~ _

ST~~R FEEDING COSTS AND PFtOF~TS
. ..- __ . -~_

	

. . . .

	

! . ..-. I
I

v~_-1928

	

Ì . . . . 1 5°' .9

	

I . .I31~- 1931

	

1932

	

I93]s~^-:__:
Steer Feeding Costa and Profits in tha Northwest, based

on market prices of live stock and feed .

Steer feeding costs have declined almost steadily
Far the past year . In Dctober, a 940 pound steercould be purchased at South 5t . Paul at an averagecost of $3b, and sufficient feed fox a 5-month feed-
ing period could be purchased for $30, making a
total cost far steer and feed of $66. Five months
later, the steer would weigh 1, 2 ~Q pounds, and
would return the cost of feed and the purchase price
of the steer if sold for $5 .50 per hundredweight .
The lowest median price of a prime butcher steer in
recent years has been $7.65 per hundredweight.

Steers purchased for feeding during the early
months of 1931 and sold during the past three
months have returned a moderate profit to the
Feeder, according to our index. The volume of such
Feeding operations, however, was small, as evi-
denced by the scarcity of prime fat steers at the
South St. Paul market during recent weeks.

Receipts of hogs at South St . Paul during Octo-
ber established a new high retard Ear the month,
and were larger than in any preceding month sinceJanuary 1928. Fox the United States as a whole, hogreceipts during Dctober were the third largest farthe month on record. Sheep receipts at South St .
Paul were nearly as large as the all-time record
established in Qctvber last year . Receipts of calves
at South St . Paul were the largest ever recorded in
October, with the exception of October 1926 .

Cold storage holdings in the United States on
November 1 were very small in the case of beef,
lamb and mutton, and butter . Storage holdings of
pork and lard were larger than a year ago, but
smaller than the five-year average. Storage holdings
of poultry were larger than a year ago, and larger
than the five-year average, and storage holdings ofeggs were smaller than last year's holdings, Gut
larger than the five-year average,
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November 3a, 1931

United States Cold Storage Holdings
{In thousands of pounds)
November 1

	

Novem-

	

Nvvem-
I'ive-Year

	

ber l ,

	

her 1,
' Average 1930 1931

Beef . . . . . . . . 59,814

	

43,862

	

34,491
Pork . . . . . . . .430,822 346,$16 379,746
Lard . . . . . . . , 72,801

	

36,21 1

	

39,641
Larch and

mutton . ., . . 3,882

	

4,32b

	

1,95$
Butter

	

. . . . . . . 1 1 4,682

	

109,64b

	

5b,1 b4
Poultry , . , . , , 64,277

	

59,269

	

65,690
Eggs` . . . . . . . 7,8b2

	

9,595

	

8,450
`Thousand cases,

Prices of bread wheat, rye, flax, live stack, dairy
products, and potatoes were lower in October than
in the same month last year. Cash grain prices im-
proved during the month, except flax, continuing
the upward swing that started in ]uly and August .
The "high" for Octvher was registered within the
last three days of the month for bread wheat,
durum wheat, rye, and flax . Since November l,
grain prices have moved irregularly . During Octo-
ber, potato prices continued at low levels . Live
stock prices suffered severely during October, with
the exception of prime butcher steers and hogs,
both of which showed a slightly higher median
price than in the preceding month, In September,
hogs sold at the lowest levels since our records be-
gan in i 92 D, and in October new low records were
registered by stvcker and feeder steers, veal calves,
ewes and lambs. Butcher steer prices dropped to
the low point established last May.

DISTRICT SUlViMARY i7F BANKING
The usual autumn increase in country hank de-

posits was totally absent this year. Customarily, the
marketing of the small grain crops furnishes the
basis Far an increase in deposits in the Dakotas and
Montana, reaching a peak in October, after which
a seasonal decrease sets in . In these states, deposits
showed a continuous decrease throughout the fall
months in i 931, according tv the evidence of aver-
age deposits in member hanks in towns with lessthan 15,DD0 population . Country bank deposits
also followed their usual seasonal decrease during
the fall period in Minnesota and northern Michigan,
and decreased sharply in the northwestern counties
of Wisconsin vn account of bank Failure difficulties .
As compared with October last year, country mem-
ber bank deposits showed a decrease of 1 3 per cent,
with the largest decreases occurring in the Dakotas
and the smallest decrease in the northern peninsulaof Michigan .

Country member hanks increased their borrow-
ings Pram this Federal Reserve Bank during the five
weeks ending November 1$, and at the close ofthat period they were borrowing mare from thisbank than an the same date in any preceding year
since 1923. The greatest increase in borrowings,

both during the past month and as compared with
a year ago, occurred in the mixed farming region
where a seasonal increase in borrowings is expected
at this time of year, The western part of the district
did not show as large a seasonal reduction in bor-
rowings this fall as usual on account of the crop
failure.

City member banks in the district experienced an
increase in deposits during the two weeks ending
November l 1, which was a seasonal occurrence re-
sulting from real estate tax payments . Deposits of
public funds always increase during these weeks,
and deposits due tv correspondent hanks usually
increase as tax deposits are transferred by country
banks to correspondent balances fox temporary in-
vestment, During the week ending November l 8, a
portion of the foregoing increase in deposits was
cancelled and deposits returned to the level of mid-
Octobex.

Deposits of city member banks an November 18
were the lowest for that date in any of the six years
far which records axe available . The largest de-
crease occurred in commercial and individual de-
mand deposits . Time deposits also decreased andfell below last years figures far the 6xst time on
November 18 .

Loans and investments of city member hanks
showed very little change during the five weeks end-
ing November 18 . Loans to customers at the close
of that period were smaller than in either of the
two preceding years, and invested funds were
smaller than in 1930 but larger than in 1929 . In
spite of the decrease in deposits, these banks were
almost entirely nut of debt to the Federal Reserve
Bank on November 18 .

Interest rates at Minneapolis commercial banks
increased again during the month ending November
15, and on that date they were higher than rates
charged a year ago. Commercial paper rates and
the discount rate of this Federal Deserve Bank re-
mained unchanged for .October and the first Bart of
Nnmmber.
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Novemi~er 30, 1431

COMPARATIVE STATISTICS OF gUSINES5 IN THE NINTH FEDERAL RESERVE DISTRICT
GENERAL avslNESa
Ban& DehtL'+

,A,l] Reporting Cities, ._ . . .. .. . . . . ..._.__..... ... . . S
Minneapolis ..__..w . ..~.._ . . . .. ... . .___ ._ . .. . .
St . Paul _..... ..._ . .� __ .~ .___. . . . ...... . .~... . .. . .

Oct . '3i

28,943,200
11,'J2G,Rnn
,5,R1R,RnD

$

I?cr
193E

D~" t. '30

:i8,84i+,nOD
76,276,090
G,349,aoo-

Cent
n£

1930

76
73
T9

AGRLCtII,T LIRE

Farmers' Csah Income
Total of 7 Items .._.. . .. . . .. . .. . . ... .... . ...... . . ..,__ $
Hxend Wheat ._ .. ._. . .. . . ._. . .. .__. .. . . . ....~... ...
Durum Wheat --. . ._ . ..___ ._. .....~.. ...

Dct. 'al
82,285,009 $
5,680,099
I,41D .DOD

Par

Ilct. '3n
53,895 .ann
1a,203,a40
3,2KT,DDD

Cent
1943 .nF

7930
64
55
4a

South SL, Paul. . ._ . .... . .. .~._ . ._, ..._~,_ ._., . 1,918,900 1,515,nn0 G7 Rye . .._.__..~.��,._._ ._~ ..._. ..~. ._.._. .____ ~1,53,044 462,000 33
Great Lakes Ports_ .__,.__.~.. .__. . . ._.. ._. ., 2,5n4,40D 3,941,904 G4 2,909,090 5,a68,00D 37
lies! and Pork, S, $,.~ . .__. . . . .-. . . .. . . 1 .,n ;5,tOD 1,251,GRn R4 Potatoes _-Y..~.. .`. ..._ .. . .-,. . ..... . . .».__ . 3,496,990 5,956,000 69
Beef and Pork, 3 . l+T....w. ._.. ... .,.._..______ . 1,240 .7nD Z,GE4,89R 7G Dairy Prodncte ...~ . ._ . . . . . ... .__ . ..~ . . ._.. 7Z,084,OOD 14,249,ORn TR
Dairy and Mixed Farming.. . ... ._.. .__.. . . 1,474 .980 1,889,7Dn 78 HvBS _. . . ..._ . ._~ ... ..... .._._ . .. . .__. ._ .. ... . . . .. ._ 9,503,000 14,40D,n0D 59
Wheat and Mixed Farming_ . ._. . . . .._.. . . .., . 1,A49,9D0 2, .11 > 3RD 7R Grain 14larketlnga at Minneapolis and
Wheat tnd Range . .... .._.. ... ., ._._.. . .. . ... . . 5169,289 Z,3nR,IRD 74 Duluth-Superior (Bus.)
Mining and Lumber. ... ._. ... . . ...._._.__. . .___ L,787,OnD 2,181,884 82 Sresd 1rVheat . . . ... . .. . . ..__.__ . . .. . ... . .......,..~. !,,988,000 1D,7T4,00R G5

EleMric I~'ower Consumption (IC.W.II .)~,x
Durum Wheat ...._._. . ...._ . . ._. .. . . ....-.,... 1,8t3,DDo- 4,416,naD 4z

Minn ., No . Desk., and So. Desk... .__ . ... ._ 4 .955,ROn 4,995,nnD 99
I~ve . . .. . ..._... ..._.- . .... .. ._ . .___. . ._ . ... . .. . .~. . . ._
N'fsx

378,000 943,909 40

A'Iontana ...__._ . . .. . ...~ .._,_ ._.. . ... . ._._._._ ._. . . 2,492,Dn0 3, :+32,000 71
.. . ...... .-._ . .... ._,__ .__. . . . . .... .. . . .. . ... . . .__. . 1,522,Rn0 2,999,900 51

Grain Stvcka at End of Month at llfin-
Country Check ClearintP neapoles and Dnlnth-$nperiar (13ua .)

Totes! . .._ . ..._~ . .. ._ ... . ........__ ... . ._._ .___. . . . ...... . . .. . . $ 2,SST,2Rn $ 3,551,600 73 Wheat _ ... . ... ._~._.~. ... . .._ . ._. . .._.. .~., . ._._ 55,9$3,484 62,6I8,434 91
Minnesota . ._ ._ ._.._ .. . .... ., . . ._. .. . .__.. ^49,1nn 1,22 "1,709 77

Corn . ..._...__. ._. ._.. .._.~...__ ..._ . ._ ... .. . . 88,787 93,fiG3 95
Montana -..».,.___._. ._ . . . .... ...._ . . . . . . .. ... 482,198 GI8,500 49 GQYe . ...-._. ._. .~._. ..... .... ........~._ ._ . ._. .. . . 5,671,016 9,936,963 63
North and South Dakota ._ . . ._ ._ .,_ . .. . . � . .., sn6,4nn 993,7110 Gl Barley -, .... .-.. . ._~__....~._.. . . . . .... ..._ 2,94x,478 6,887,876 43
Mfchigau and Wiacnnain ._ . ._. . .~..__ . ., . . ., 549,fi0R 727,Sn0 74

Rye .... ..._ .. ..._ .. .__ ..__~... ._. . .. ._. ._..~__ ",,252,9x6 8,9Tfi,41n 59
Flax .._..__ .. .._. . .. . .._ .._ ...._.. . ... . .._ .. . . .._ . . .._. 1,922,098 2,3T1,711 R1

Pvatal Receipts I~irestvck Receipts at av. 8t . Peso]
Six Citfee _._ .... .....- ._ .._ . . . ...~ . ._,. .. . . ._ ... 9532,05T L,1T2,915 R5 !Head)
7olinneapvlis . .. . ..",16,079 G3T,258 Rl Cattle .. . . ._.. ., 131,0sR lao-,e72 141

329,an4 363,883 90 Cowes -..._ .. . ._. . ._. �.._.__. ...- . ..._ . . ..._._ . 9o .D92 54 .135 lI1
Duluth .. . . .. ._.~.~_....� _. ..__ ._ ... . . .. .__ .. ri0,6RR 6 :3,0515 88 481,291 317,002 12T
Three Other Cities- .. .. . . . ._ . .. . . .. . . .. . . ._ ..._ .._ 86,344 I42,7 S1 84 Shaw_p .__._._ ..._.__. .... .. .,.._... .._._.~_. . .. . . 388,228 3G8,I92 99

Freight Csrlvading~-N. W . District
Medlsn Caeh Grain Prices (Boa .}

Total-l~ccludlng L.C.L. . . . ... ._ . .. . ..._ . . ._ :327,458 4Tn,792 G9
Wheal~Nv, 1 Dark Narthern . . ._ ..~ .. .,_ $ .71y.~ S .83 86

Grains and Crain Products_. .. ._____. . . . . . . 37,192 ;2,804 7S
Durum-No. 2 Amber. .... ._. . ... . ... .... .... . .. ... .773!1 .7a~~ 746

Livestock ._..._._. . . .. . ._. . .~. .. . . ..._. ._.._. . . . . . 40,89'! 41,634 99
Corn-Na, 8 Yellow .. . . ._. .,~,.._~__ .x7~ .78~ 48

Coal _ ... ... . ...,...... ._. ._. ._ .. . .. ._ ... . ... ... . ._,. ...._ 30,5 :33 45,665 fi7
Oats--aVv. 8 White. . .. . . ._ .._ ._._ ... . ..._..- .. .22r~y .33 G9

COk9 ___ .__..__ .. ..___.___ ._ . . ... ... . . .._.._~_ . . . 2,994 5,633 53
Barley-Na. 3 .__ .~..._..-._ .. .,_... . . .__-. .48 .47 ID2

Forest Products . . .. . . ..__ . ._.. . . . ..... ._ .._._. . . 24,12E 39 �S :;Z fil
RYe--No . 2 .._... ..,.... ._. ._. . .. . . .._..~... ._ . . .. . . . .40~ .49 83

ore .._ ._~._.____ .._. . .. . . ... ._ . . ... ._. .. ... ._ . . . 49,217 LOn,534 4fl
Flax-Nv. Z ~. ... .. . . ...- . ... .. . . ... .» 1 .x2 L .T9 74

il~liacelianevue .- . .._ ..~. .. ..,_ . ._... ._._ . .,._ ._._ I4D,17I ]84,776 7G
11ledian Livestock Prices {Cwt .)

74ferchandiae-L.C.L. __. .__ ._. .__. .____, ._. .. 11F,84F, 136,4 :17 Ra
Fiutcher Caws ... .-..~.__...~�__ $ 3.50 $ 5,25 G7
Hutcher Staera . . . .._~_,_ ....... . .~ .... �, ... 6,59 8 .OD 81

Building Permits Prime Butcher Steen .... .___..._._.. ...~.. ... 9 .60 12,59 77
Numbex<--IH Cities . ._ .. . ... . .. .____._ ._ ..._, .... . 1,324 1,461 9Z Feedcr Steers ., . .__ .._ ... . ... . .. . .,� ..._._......... a .an . 6.25 64
Va]ue-Z8 Clues .. .... . .._ .. .. . . .._.__..__ . .__ ._ . e 1,462,040 $ 2,327,809 G3 Veal Calves _.._.._,-., .._.- .. 5.50 lo- .o-o S5
M[nneapolla _ .. . . . ...... ._.. .._ . .. . . ... .. ._ 835,280 967 .,IDD G7 IivSe _ . ... ._ .-. ..~_.... . ...- ..._ . .~.. . ._.. . .._._ 4 .7 :+ 9 .fla 53
9t . PauS .. ._. . ..__. . ..._ ._...~. ... . . .. . ._. ._.. ._ ._... . ..~. 327 .RRn 60R,60n 64 Heavy FCaga ..._..,....~. ._._. . ... .__ .. . ._. .. . . 4 .25 9 .26 52
Duluth-superior __. . . ._ ... . . .. . ..__~ ._. ._ ]Ofi .4DD 221,UD9 48 LamLe .. ..-. . ..__ .____._._.. . ... . .. . .... .._.._... 5,40 7 .25 60
4 Wheat Relt Cftfes. . . . . .. ._._.__. . .. . . ._. ._. .___ I+15,994 75e,9aD sT L+~v~ .... ....._... . . ._. ._ . .~..._.. . . . ....__..... .. . . Z .DD 2 . ,n 4n
6 l1+Iixed Farming Cltiea . .. . . ._ .. . . . ._. ._ . ._. 276,8nn : ;A :?,800 RL Wholesale Pradnce Prices
d Mining Cities _.. ....... ... . . .. . ._~_ ..._ . ._.. 19,799 5n,50R 21 Butter fLh.) _ ._ ._ ._...__ ... . ... . . .. . ._. ......._. . . $ .25}~J~ $ .Sfi 82

Building Contracts {F, W . Dodge Cnrp .} iflilk (Cwt.] _.~ . ....~. .... .... .__. . .___ ... . . 1 .Gu" 2 .10 79
Total . . . . . . .__ . ..- . ... . .. . . .. .... . ....._... ._.._._ ..,. . $ 5,217,890 $ S,RTR,D09 97 Ilena [Lh.} ,~.~ .I5t~a .Z7?~ R9
Commercial W. ....~ .-.. ..__ ._ . .._ .. . . ... .._._._ . . . 33G,4an .108,049 GG Eggs (DoE.} ..,._. ._ .-.. . . ... .......__ .. ._..,._ .2nrjz' .26~~a 81
I>'actorles _._____ . ... . 342,nn0 61,500 231 Pvtatces [I3u,] __-_..f... . . .. . .... ..~,.. .._ .67t~a 1 .85 SD
T$durxttonal .... ........~.._._..__.._. .... . . 197,908 395,699 60 TRADE
I3oapltala, etc . . . ._Y. .._. ._. . .,_ .._ .. ., .._.. . ._ .. 24,604 175,090 Z4 Department Stores
Pnhlie ~_.»~...~ . ...._._~.._ ._....... . . ..... G .~,IOn D Salsa ..__...._......_.~_ . . . .._. . . .....,_ ... . ._._ . ... ..._ $ 3,267,286 $ x,71s,810 88
Religions arid bCemvr]al . ....... ._ ..._. ._..... Z39,3R0 286,599 453 Merchandise stocks . .._ ... . ... . ._._._. .- _.,, G,Rfi9,41n 7,828,4fl0 88
Social and Recreational . . ._ . ... .. ._.. ... . .. .. . 4R,oRD G1,LaD 79 Rseeivahl~ _ .. . . .. . ._. . .... ... ._.r . . . .... .».�~. 3,453,190 3,809,920 91
Resldent[al _ . . . . . .... . . . ._ . .. . ._ ... . . .~_,_ .-.._ .. . I,49R,3an 1 .2sG,n9a 124 Instalment Reeelvablea .. ._ . . ..~._ .~ . .,. . 693,529 795,864 87
Public Works and IILllftiea._ �T.. .._, .,.. . 2,76f,2nn 2,632,300 ]na F~rnitnre Stores

Real Estate Actlrfty In Iicnnepin and
Tbta[ Sales - .._ .~ ..._.. . .... ... . . ... ... . . .. . .__ ... . $ 154,470 $ 149,514 10a

Rameey Counties Instalment Sa3ea ... . ._..__-,._..._.»..._. . . 124,554 SI,950 162
D7Parranty Deeds Iteaarded . ...____._.._.. . 1,659 1,7"a4 7i Merchandise Stocks . .._ ...-......_ . .._.._. . . 668,828 ~ 764,789 87
Mortgagee Recorded _ .. ..._ ._..... . ..~_ . 1,55T I,s91 9 Instalment Receivables .. ..~... . . . ..__., . .. . . 742,040 779,544 9S

Country Lumber Yards
Manufacturing and Mining Sales {Bd. Ft,] . . ._ . .. . . . . . ..._.__ ..... . . . ..__ .._ ._ 9,255,009 1a,59G,90n 68

F]onr Production at Mpla., St . Paul,
and Duluth»a'~perior [bb]s .} . . . .._.. . . .. . 1,02,5,4nR 1,227,324 84

Lumber Stacks ( Rd. Ft. ] . . . . . ._., ._ ..._ . . . .. . . 68,318,000 7a,743,R44 9 :3

Flour Shipments at Mvls, (bb]s .] . . . .. . 891,44 :1 1,0:16,765 81
xbtx'l Saes ~_. .... ._ ....._ . .... . .. . . .» ..., . ... .. . . . .. . . F 1,293,7aD $ 2,127,600 6i

Linseed Product shipments (lbs,}_ . .. . i8,T03,749 44,618,3 :8 42
Rooeivablea _ ._ . ._ ._ . . .. . .. .. .._.. . . ..... . . . ._ ...__. . . 3,551,908 9,814,409 74

Copper Output f 5 Arms} (lbs, ] .. ..~ .. . 23,I34,70D 32,OI3,900 7~
Life Insurance $ales

Iron Ore Shlpmente {Tona} . .. . . ...~ . .... . 3,x94,424 6,531,285 56
Four Staten ._. . ... . . ._ . ._. . ._ . ..._. ._.._. . . ..._._ ... . . R 18,223,0x4 $ 21,171,090 88
Minnesota _ ._. .... ._- . .. . .... ._.~...., ._. .~ . .. � 13,28D,ODn I4,914,Oxn 89

Business Failures Montana __ .___. . . ... ... . ..._.. . . .-. . .. . .... ... . ..._. Z,5n5,000 2,219,900 68
Number - ..._._._. . .._. ._. .__. ._ . . ._. .. ._ .__._. . .. . . 108 50 216 North Dakats ..._._ ._._. . . ... . . . . . ..._ . . . .. . .. .__.» 2,767 > 0DD 1,993,999 93
Liab3Iitiea .____ ........ .. ._ ._.. ._~____. . ._. . 5 1,492,646 $ 918,909 35T ilauth Da]ootw � ,.�. � _ 1,691,900 2,164,090 T9



NINTH FEDERAL RESERVE DISTRICT
COMPARATIVE STATISTICS DF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

( Continued)

Investment Dealers

Wholesale Trade

Sales to $snlre---. ..~-. .-_ .-. .- ._-.-- ._-_-.- .-
Sales to Insurance Companim-_._-_ .--
Sales to General Pnblk~_- ._

	

..

GraCeriea---
Safes . .-. .-_. . .-- .--.-_ ..-.--.- .--.-. .~ . . .----_..--. .-_ ..-

Stocks _.._ ._ .. .,-, ._-_-»_-__--_-__-_. .-,--_- . .--.- . ._--
Hgcelvables __--. ..--_-._-. . .. . .-- .--. ._- .-.~- .-

Hardware-
Salea -- .-_-__~_-_-__~_-_---____f--_-_-f-- ._- ..
S`tocka ..-.~-.-~-.---. ._. .-----_-- ....--_-- . ..--.- .- .-_
ltaeeivahlea --.---. .--.--.- .-. . .. .- ... .. . .- .- .-~.-.

Shoes--
Safea ---_--__ .. . ._.-__-._.. .-_-.- ..--- .-. .----W-- .--.
Stceka -.--.r- .~__---___-_- .�..--_- .-� -- . . . .-. . .- .--
Tieceivablea ..-. .-. ..--. .-.- .-. .-. . ... .... . .. . ...._.. . ..

13ANI{1NG

Chiahvlm ~.. .__ ._ .--- .-_. .-_- .
Cloquet .--.--_~- .-- .~____,._�,..
Crookaton -- .- . .-_- ._ .-_ .
Detroit )rakes .--__-____-- ._--,f,-..--
Duiuth -f--- ..-~ .-_..--_ ..--_.- .

f ODO's omitted)

Minnesota
Albert Lea . _ -- ._-_,-,____- .-.-, $ 2,837
Anstin (1 Bank]-. ., .--______ ._-_-----

	

3,400
13emTdii [2 Banks) .-_,-.-~--_.---. �

	

992
632
fi23

1,208
1,425
962

51,694
594

F~ribauIt {1 Bank]-_-__. . .-__--_-_

	

X,887
Farm{ngton _~-_._.--~-----._,-_

	

259
Fetgua Fh~lla --_.- ._-___-. .--._--r

	

3,273
Glenwood _-.-. ._- .- . .,--~~_-_~---

	

485
Hutchlnann . . .. .--

	

_.~-~.--,_-,�. .

	

1,142
Lakefield {2 $anka) ..--__»-_-_-~.--

	

217
Lsneaboro -_--- . .----.------.-- . .--. .--- ....--

	

775
Little Fal]a ---_. ._-_ .._-_-_ .._---- .-.-.--

	

967
Lnverne - .-._ .. ._.. .--.---. . .-_ .-. .--._-.--

	

658
Mankato . . ._.~.---.-.. .~. .-

	

5,361
31f]nneapolis~--..-- ._--. .-._--..-- ._----_ 321,993
Moorhead -.- .- .- .-_ .- ._ . ._-.-- .--.-. . .--.--. .

	

X.833
Morris .--____._-_. .--_ .-_---_. ._- .. ._---

	

549
Gwatanna - . f-- . .-~ _-..~_ -

	

2,738
Park Rapids _._ .. ..---_- .--.~-.-..--

	

406
Red Winst ...._--_-_-_--~_-_ ._,_-_.-

	

2,317
ltorhvater --_--__--____-- .__-___-----_--. ._,

	

5,266
St . Cloud -__-___-- .___-.---_-.__.---------

	

3,927
St. Paul --. .- .._. . .. .-_.. .--.- . .___.- .~ 135,499
South St, Pau]---____----___- . .-_, .--_ .

	

27,499
Stillwatsr -

	

--_--_-__ .-_-_-__

	

2,49D
Thief £Saver Falls.- . .-__ .--_~__--.

	

883
Two Flarbara .- . .-- ._ ..-- . ..-- ._ .-.-_ .- 4Rf
VirgSnia __-_---_-_~, .___ .- . .-._-- . .-._- . .

	

],:320
Wabeaha

	

_

	

_~-__- ._-» . ._ .»

	

806
Wadena

	

(F

	

Bank) ._.---- .-. ...- .....�.

	

42E
Wheaton

	

-_-~. ._- . .--- . .- ._- . .- . .. .--- .,

	

609
Wiilmar _

	

~-~.-_-._

	

1,15X
Winvna

	

_

	

6,3D6
Worthlngtan

	

(14Sank)-~

	

664

14Iem6er $ank Deposits
In Cltiea Over X5,000 pvD.--- ...-_- .--.- .- . .-
Tu Cities T]nder 16,000 pop .--. ._-----. .. .- .--

lvllchiga> ;-X6 Cos, . ._.__ .-_.-_.__ . ..-.---_
Minnesota .-- . ._

	

--__._-~._

	

.r
hiontana ..- ._ ._--W._--_-.- ..-7-.-. .--

Mnntnnn zn~t North Dakota. .-. .-_ 26
Ail Other Staten in IXixtrict. . .. . . . .

	

27

SANK DEBITS

October
SeNumberof $uaineee Flaw :

	

1981

Michigan
Eacanaba 11 Bank]__--._---- ..-. ..-- .- $

	

D04
Hancock ---_ . .-.-.- . ... . ..- .~-. . .-_--.---_ .

	

1,289
Iionghton [L Bank]-____~.__- .-

	

396
Iron Mountain -_

	

.-

	

2,90D__
Iron River, Caspian ~ Stambaush I,I08
IYIaniat3qu,e {1 Bank]-- .-_---_-_- .-

	

472
14Sarquette _- . .--_--..- .. .-- .-_~-_

	

4,49D
Menominee --

	

_.-. � -_~-- ..-- ..--

	

2,393
San]t Ste. illarle--- .-. . ..- . .-Y- .--. ..--

	

2,59D

l83

'

ptember October September Mvntan~
1931 193D 1930

Anaconda -- .-- . ._-._- ..--. .- .-.__- .-_- . . $ 1,741 $ 1,956 $ 7,867 $ 1,74225 26 25 Rillinga _.__ ._- . .--___-_---__. .---_,-~. 6,948 6,847 9,6f19 8,351
25 27 25 $oxeman _ _____-~- .-~.-.-

$alts l2 $anka)_~._ ._ .-.-__--- ._--_-
2,329
9,834

2,172
12,005

2,702 2,369
X1,L56 11,470

Deer Ledge ~~- .-- .---- .--- .--- .--_-_-__ 761 993 95D 1,010

$ 693 $ 819 $ 872 Glendive ---_ . . .--_- . ._---.-_-.----_--_-_- 830 782 1,489 1,426
X,449 1,840 3, "127 Great F~,lla _ . .. .-- . . .. . .- ._ .-.r . ._--_-_ . 1X,506 X7,905 14,717 16,998

419 621 "86 Harlawton ___T_---. ._-_ ._-_-_.- .--.-__ 384 411 455 414

3,080 3,678 3,7fi3 FIavre .- ~~ .._--_ .- . .- . ._-_- . ._ ._-_- 1,250 1,12$ 1,774 1,769

],229 1,569 X,507 Helena -_- ..__- . . . . .-- . . . . .- . . .- . .. .-.--_-_--._- 7,97X 8,30D 9 .231 8,42X
479 489 6D2 Lewfatowa - . . .--._-. ..-.--. .__-~__----. 1,659 1,561 °,605 2,502

9,160 5 .088 9,794 Malta _ -_----_ .-_-
Milee City (1 $ank]-~ .---_-_- . .. .-

5Gl
1,662

421
1,043

76l 597
2 .704 1,910

2,485 2,803 2,760
2,863 3,164 3,659

North Fakota

$ 2,405 S 3 .405 $ 2,793 a r Lake ~ _--_ . ..~ .-_~._--___De3 $ 1 1 .546 $ 1,414 $ 12,186 $ 2,826
2,800 4,062 3,180 Dick3nann -- .-- .--._-- .-. ..-~-_ .-.-- ._ ..-- 1,! 11 8 1 > . .492 2,964 X,627
1,074 1,187 3,151

Fr>rga -. .--.- ..-.- ... .. .. .-_-_---_»--. . .-_ . .. 16,668 14,986 20,866 19,883
548
683

898
880

611
798 Grafton _-.-------.----__-_--_ .__- 708 47 1,D78 626

1,217 X,867 1,898 Grand Forks -.- . . .__.-- . .-_.- . .-- .. . .. .__ 6,98$ 6,779 9,D20 7 .624

1,246 1,669 X > Sfi6 dameatown .. . ._-_- .-__ .--. . ._.-.--.- . .- 2,576 2,071 3,427 3,URR

1,079 ],f153 1,049 Mandan .__,--. .- .__- ._ .-- .-__ ._-____--_-_ 984 742 I,25T 1,120

49,576 86 ;718 99,621 Minot .-. . .-. . .. . ..- .--. . .-_ .-_--- .- .. .. ._- . . 6,464 4,973 8,419 8,2f11

482 780 727 Valicy City .--_ ._- .~--- . ..-.- .-____--~ . X,625 1,389 1,984 7,7Ga

962 1,374 L,I30 Wahpeton ~~.-». .- .. ._. ._._-_- .- .- 1,183 934 1,378 1,07u"
202 433 254 Willistan --_---.-_____--- .-T.-_-r-- . 1,117 926 2,219 1,916

2,347 8,527 2 .749
374 522 484 South Dakota
876 1,305 1,083 Aberdeen -._ . .- ._ .-.-- . . $ 4,773 $ 4,785 $ 5,732 $ G,G39
221 353 308 ~

I3rovkinga (1~-Eank]-_- : . ._-. .-. .- . . 1,028 825 1,396 1,288
245
914

421
1,149

SID
978 Deadvc'ood __.___--.- .- . .-. . . .- . ..---.- ._- 78 .'. 699 966 882

664 1,079 90D Marco - .._ ._-._~.--__- .-..-»- .._---- . . 4,569 A,30S 5.752 5,630

4,930 8,950 6 .728 Lefld -_ . ..- ._ .-.. . .- .-___-__--_--.-. .- . .
Madison __._-- .-___-,.~. .- .- .--. .- . .

I,4D1
856

X,344
826

1,762 1,091
946 96T

305,167 447,845 45D,219
Milbank . . .-. . .~.. . .-._.-_ 500 468 6495T7

1,590 3,144 2,118 -. __
Mitchell [2 13ankri} . .- . .-, .--- .----_--_ 3,374 3,140 4,305 4,031

469 638 623 A4obridgg -- . ..-._ . ._-. . .- . .___-_ .-- .-_-_-. �- 484 421 TRD 692
2,212 5,14 2,Sfi8 Yterre -- . ._-_-_ . .-- .__- .- . .-.--.----_.-_ .. 1,123 996 1,424 X,363

349
2,694 Rapid CitY . .__-_- ..--. .- . . . .. . .-. . .-. . .-.- . . 3328 3,146 3,6'x4 4,'.632,920 2,191

Sinus Fslla f- .-. .-.- . ._---------- .- .-, .__ .1f, .711 14,857 22,538 ;?0,669
4,821
2,329

6,001
4,647

5,883
3,278

Wntertawn --. .-_-_--_- . ._---___-- .---- . .
.~,~i0 .i

=' ;1 . 2,930 4,259 S .HI~~

128,731 171,431 164,572 5fanktan . .- ._--___-__-_-- . . .- . .- .--_ . . .____- 1,988 2,6$0 2,4'27

21,40 :1 40,903 29,306
2,077 2,799 2,875 Wisconsin
966 1,094 961 Ashland .-- _-_~- ...--- .--- .-. .-- $ 1,743 $ 1,874 $ 2 .0X1 $ 1,900
405 473 489 Ch3D7>eWa Falls ,-__- .- .--. .-._. .--.-- . 1,710 1,965 2,313 2,37D

1,773 2,279 2,2 ;9 Eau Claire-. . .-. ._--_.-_- .--. . ..- . .--.-.-_, 4,965 8,762 8,023 4,527
68T 783 848 Iiudaan -.-_. .--. . . ..~_~--__ .--.---_ 57F 481 568 S7A
369 420 384 La Croeae -. ._ . ._-__ . ..-. .__ 10,287 9,62X 32,182 11,195
570 GG'2 646 14lerriil fX $ank)---_-_--.- . . .- .--.--_- . 1,154 1,131 X,279 1,229

7,117 1,887 1,484 Superior .-
~

_ . -_ . .- 6,964 6,I34 8,199 8,528
6,013 7, 689 7, 638 Total for All ~Citiee Re~yorting
622 923 792 Troth Years .-- ..-~-_--___~ . $781,037 $785,659 $1,045,472 $1,028,887

Oct. '31

Per

Oct-'3D

Ccnt
1931 ai

193U

I'oa~
iViemher $ank T)e~eeita [continued]

Oet .'31 Oct-'SO

Cent
1931 of

1930
I,T0D,60D 4,212,2DD 40 North Dakota _--. .-._-_ .~.... ._ .,~ .,--._ . ;; ;,793,D00 45,909,000 78
684,000 482,700 130 South Dakota -.___~~-_-_____-.--.~ 42,'778,000 53,D22,0D0 81

3,348,2D0 5,294,OD0 64 Wisconsin-26 Cca, ,_._._-__-_.____ 24,588,DD0 28,429,D0D 86
hterest Rates'

IvIinneapoiia Banks --- ._ .-_ ..---___-~~ �. 5-5~ 4~-5
Commercial Payer {net to hvrrvwer] 4t,~ 3tFy

$ $,fi45>440 $ 4,4U4,540 82 Elinneapn]ia Federal Reserve $anlt .-_ 3~l Spa
6,014,59D 6,496,05D 93 Selected City Member Banks 1\w . 18, 'Sl Nov . 19, '30
4,494,4so G,a7n,G4D s9 Lnaaa to cn6tom~r$~._ ._-.--- .__ ..___-.-_- $216,9s7,DDD $x23,4D9,aDD 97

Uther Invested Fund~_ .-___-,_,~---._- .,- 138,D27,000 194,207,DD0 9G
$ 1,34D,320 2,130,03D fa Deyoaita Due to $asks-_-__ � .--._---.__-_ 71,851,000 89,669,UD0 80

2,605,230 2,777,260 94 Fublic Demand Deposits. .- .-_--,-_-__-.-. ., .- 28,777,OOD 41,980 .000 G9

2,060,74D 2,455,560 84 Other T)em,tnd Depos{fa-__-_--_-___-___--- 154,979,ODD 185,243,OD0 84
Time DeDOSita -. . ._--___-..---._. ._-_- .- ._--- . 142,519,00D 146,394,ODD 97
Total I)eDOaita . .-_ . .-.--.-_- .--.._._ .-__~~- . . 398,814,D00 4fi3,396,OD6 86

$ 2x7,210 $ 442,680 58 13nrrcminga at k'ed . Reserve Batik. . . . 308,000 0 . . .-
S42,U8n 1,048,170 61

YIinneapolia Federal Seaerve $ank
744 .810 1,201,8"a0 59

Laana td 31Tember $ankn-.,__---. .--.-~ .-- 6,307,DD9 3,843,000 1fiA
Twin Cities _-. .-.__--_---__--___-_-_-_-- ..-. ...-- 0 0 .. . .
1f[inn ., Wie . and IvFIah-_. .-... .______- 2,898,000 1,374,000 211
N . 17ak, and Mont-- . ..- . ..- . . .- .-_ .- .---.-. .-- . 1,509,D00 1,287,DDD 117

$442,170,600 $477,189,UU0 93 South Dakota -.- .__-. ._- . .-. ._-- ._----_ .--.-_~ 1,900,ODD 1,182,000 161
356,655,000 46G,78T,OD0 87 I'ed, lies, Nvtna in Circulation-_-_-_-__ 84,951,939 48,166,220 134
63,175,D0D 66,682,600 95 Member $auk lteaewe Deposits-- .. .-. . . . .. 45,946,663 51,203,450 90
158,86T,D00 X55,876,DOD 89 1Daily Averages .
50,371,900 ~ 66,869,DD0 89 °Isateat Re7wrted Data .
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Irre IQ"N~ . . .- 1930 0931

Index number of industrial pr6ductlon,
adiuated for seasonal variation. (192&-182G
nrerase.-=1fl0] .

PACiORY EMROYHER7

H
1916 1929 7470 193,

Federal Eteaer~e Hoard's index of Pao-
tort' emHloyment with ad3ustment for sea-
aonal ~anatian . (1923-1925 average = 199 .]

monthly averages oP weekly figures for
renortinrt member banks in lradinR r.ities .
Latest figures are averages of $rsL 8 weeks

i � Navemller .

-. . .1

	

_ 1 ._ . ._

	

I

	

1
,9z3

	

,sass

	

usz4 ' ,s3a

	

,e3,

Monthly rates in Lhe open market in 13ew
York : commercial paper rata on 4- to B-
month paper. Acceptance rate on !Q-day
bankers' acceptances . Latest ffgurea are
averages of Srst 17 days in October.

AGRICULTURAL AND BUSINESS CDIVDITIONS

	

November 30, 1931

Sumrn,ary of National Business Conditions
[Compiled Narrember ~¢ by Federal Reset~c S~ard)

Production and employment in manufacturing industries declined further inDctober, while output of minerals increased mare than is usual at this season . There
was a considerable decrease, in the demand Far Reserve bank credit after the middle
of October, reflecting a reduction i:, member bank reserve haIancex and in Novem-
ber an inflow of gold largely from Japan. Conditions in the ,nvney market became
somewhat easy.

PRflDLICTIUN ANA EMPLDYMENT :

	

'Total output of manufactures and min-
erals, as measured by the Board's seasonally-adjusted index of industrial production,
declined from 76 per cent of the 1 923-1925 average in 5eptember to 74 per cent in
October. Output of steel remained unchanged at 28 per cent of capacity in October.
although it usually shows an increase for that month, In the first half of November.
activity at steel mills increased somewhat. Automobile production declined sharply
in Octabcr. Production of shoes and woolens decreased and cotton mill activity
showed little change, although an increase is usua3 at this season . Output of bitu-
minous coal increased seasonally, and there were large increases in the output of
anthracite and petroleum. The volume of factory employment declined substan-
tially From the middle of 5eptember to the middle of October. At woolen mills
where an increase in employment is usual at this season, there was a large decrease .
In the automobile and shoe industries, reductions in employment cvere considerably
larger than usual, while in the canning industry the decline was wholly of a seasonal
character. In the silk goads and hosiery industries, employment increased by more
titan the usual seasonal amount .

The iti'ovember cotton crap estimate aF the Department of Agriculture was
16,903,ODD bales. 600,OOD bales larger than the October estimate and 3,OOD,ODD
bales larger Yhan last year, in spite of a reduction in acreage.

Data on the value of building contracts awarded in the period between 5eptem-
ber 1 and November 15, as reported by the F. W. Dodge Cvrporat'soc,, showed a
continuation of the downward movement. In this period, the value of contracts was
29 per cent smaller than in the corrcspnndin~; period aF 1930, reflecting a smaller
volume of construction and somewhat lower building casts .

DISTRISLITfDN :

	

The total volume of Freight carloadings remained unchanged
in October, while lvadings of merchandise decreased. Department store sales in-
creased by somewhat more than the usual seasonal amount .

WHDL£SALE PRICES : The general Level of wholesale prices declined fxvxr,
fig . i per cent of the 192fi average in 5eptember tv fi8 .4 per cent in Dctober, accord-
ing to the Bureau of Labor Statistics, Prices of grains, cotton and silver, after show
ing a rapid rise beginning early in October, declined conaidexahly, but in the third
weak of November were still above their October low points . Prices of hides and
petroleum were also higher in the middle of November than in early October. During
this period, the prices of live stack and meats declined rapidly, reRecting, in part,
developments of a seasonal character.

BANK CREDIT : Reserve bank credit, which had increased rapidly between
they middle of 5eptember and the third week of October; declined by $255,00O,OOD

' during the following four weeks. This decline reflected a large reduction in ane,nber
hank and other balances at the Reserve banks and also an inRow of gold, chiefly
from Japan . Demand for currency, which had been on a large scale during Sep"
tember and the first three weeks of October, showed relatively small fluctuations
after that time, and in the second week of l\ovembe.r declined by somewhat more
than the seasonal amount, Loans and investmc3,ts of member banks in leading cities
continued to decline during recent weeks, and on November f 8 the total volume
was $SDO,DOO,ODD smaller than five weeks curlier. This decrease reRectcd substantial
reductions in loans on securities and in other loans, as well as in the banks' holdings
of investments . At the same tune, deposits of these banks also declined t~itlx a
consequent reduction in the reserve balances which Yhey were required to hold with
the Reserve banks.

Money rates in the open market, which had advanced sharply during Dctober,
declined somewhat early in November. Rates nn prime commercial paper declined
from a range of 4-41 per cent to a range of 3 ~-$ per cent, and rates on bankers'
acceptances From 3~ to 2 %g per Bent .


