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DISTRICT SUMMARY OF EUSII+IESS
Despite increased grain marketings, the volume of

business in the Ninth Federal Reserve District dur-
ing October was smaller than in Qctvber last year .
The hank debits index declined during the month
and was much lower than for the same month last
year . The country check clearings index also de-
clined during October. Total freight carIoadings was
24 per pent smaller in October 1932 than in October
193 l, although the decreases were negligible in Goal,
yoke and grain and grain products . Total market-
ings of grain were much greater than a year ago,
when extremely small gaps were harvested in our
district, but shipments of $our and other manufac-
tured grain products showed a decrease which offset
the increase in grain marketings . Carloadings of
livestock were much smaller than in October of last
year, when hogs, sheep and calves were received at
South St, Paul in record-breaking ar record-equaling
quantities, Electric power consumption was smaller
in the latest month's reports than in the same month
a year ago, Other decreases in October as compared
with October last year occurred in building permits
and contracts, copper and iron are output, depart-
ment store sales, country lumber sales, life insurance
sales, securities sales and wholesale trade. The spurt
in department store sales in September proved to be
shoxtlived, for October sales did not show the cus-
tomary increase ever September sales. Business
failures were not as numerous in October as in the
same month last year .

Employment increased mare than seasonally dur-
ing the month of September in the cities of Minne-
sota . The most important employment increases
occurred in clothing and textile manufacturing and
in department stores and mail order houses . These
conclusions are given in the November issue of the
Minnesota Employment Review, which is the joint
product of the f'.mployment Stabilization Research
Institute of the University of Minnesota and the Tri-
City Employment Stabilization Committee. Two
significant paragraphs from this report axe quoted
below :

IN

NINTH FEDERAL RESERVE DISTRICT

"Improvement in the employment situation
in the three large cities of Minnesota, starting
in August, continued at an encouraging rate in
September. This is revealed in reports received
from 529 concerns in St. Paul, Minneapolis and
Duluth by the Institute in its current employ-
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ment survey . These reporting companies in-
creased the number of employees from 74, 1 5 G
in August to 75,OQ7 in September, a gain of
1 .1 per cent . The advance in the manufactur-
ing groups, comprising 313 firms, was even
more marked, being 3.7 per cent. The payroll
amount for all manufacturing groups combined
registered an increase of 4.5 per cent. The
average percentage change of employment
from August to September for the free-year
period preceding 1932 was a Beeline of d.2
per cent for all industries combined and an
increase of 0.4 per cent for manufacturing. It
is thus seen that the improvement this year is
significantly above the usual seasonal change .

" , . . September employment in the three
cities combined, all industries, was 9.9 per cent
below the corresponding month of 1931, as
compared with 1 1 .3 per cent in August and an
average decline of l 1 .6 per cent far the first
nine months of the year. Far the manufactur-
ing industries the rate of decline from 1931
employment was reduced from an average of
13 .2 ger cent for the year and 13 .7 per cent
in August, to 1 ~ . 1 per cent in September."

Preliminary figures for October employment m
the cities of Minnesota, as collected by the Employ-
ment Stabilization Research Institute, indicate that
the employment situation improved slightly in Octo-
ber over the September levels . In manufacturing
lines, there was an increase of less than 1 per Gent
in employment and of nearly 3 per cent in payrolls
during October as compared with September. In
non-manufacturing lines, the employment and pay-
roll situation showed changes tav small tv measure.
The greatest strength in October employment was
in metals, textiles and clothing, candy and retail
trade. The records o¬ past years indicate that a
static employment situation in October is the cus-
tomary event.

DISTRICT SUMMARY OF BANKI1~lG

The only important development in the banking
records of the last few weeks was the seasonal in-
crease in the deposits of city banks due to the pay-
ment of the final instalment of real estate taxes at
the end of October. During the three weeks ending
November 1 F~, there was an increase of 5 million
dollars in municipal demand deposits at reporting
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city member banks. ~T~his was a larger increase in this
class of deposits than occuxred a year ago, but not-
withstanding, the total of public demand deposits
on November 16 was 7 million dollars less than vn
the corresponding date last year . Deposits due to
banks at reporting city member hanks increased 7
million dollars during the three weeks ending No-
vember 1 b. This increase was also a seasonal accux-
rence occasioned by the deposit of tax funds in
cvuntxy banks, which, in turn, increased their bal-
ances with their city correspondents . The increase in
these two classes of deposits accounted for almost
the total increase of 13 million dollars in the de-
posits of city member banks in the district in recent
weeks. On November 1 b, the deposits of these
hanks were 10 per cent smaller than a year agn.
'~~q, REPGRTING MEMBER BANKSaoo
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Principal Aasets and Liahiiitiea, of City Member Banks in
the Ninth Federal Reserve District which make Weekly Re-
ports to the Federal Reserve Bank .
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NINTH FEDERAL RESERVE DISTRICT

Loans to customers of city member hanks de-
creased ~ million dollars in the four weeks ending
Novemhex 1 b, and othex invested funds decreased
S million dollars, These decreases in earning assets
and the increase in deposits enabled city member
banks to increase their balances due from hanks by
20 million dollars, and an November 1 b theix cash
and balances with ether banks wexe 13 per cent
larger than a year ago. `The city hanks were almost
entirely out of debt at the Federal Reserve Bank on
November 16 .

Interest rates on prime bank loans at Minneapolis
showed no change during the month ending Novem-
ber I5 . However, the broker's rate an commercial
paper in the Minneapolis market was reduced one-
fourth of 1 per cent during the month of October,
tv the lowest figure in the past-war years.
96b

s

4

laterest Ratea at Minneapplis on Prime Bank Loans and
Commercial Paper and the Discount Rate at the Federal
Reserve Bank, 1919 "1932,
Country bank conditions showed almost na change

during the four weeks ending November 16, other
than the increase in their balances due from city
correspondent banks, as reflected in the reporting
city member bank figures quoted above. Borrow
ings from the Federal Deserve Bank by country
member hanks remained at the same level during
the four-week period, fihis level being twice as high
as that of Iast year . Country member bank deposits
declined slightly in October from the level of Sep-
tember and were 1$ per cent below the level of Dc-
tvber last year . llll states in the district shared in
these declines .

DISTRICT SUMMARY ~F AGRICULTURE
Crop Marketings

Maxketings of both wheat and flax from tha
northwestern states declined during Dctober, where-
as there is usually a rising trend of marketing during
the last half o¬ that month. Marketings of these
grains were further reduced during the week of na-
tional elections and remained at a low level in the
succeeding week . Heavy snowfall and cold weather
were partly responsible for the repent decreases in
marketing.

Mrv . COUNTRY MEMIBER BANK DEPOSITS
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The wheat marketing movement this fall has been
very much smaller than past experience has indi-
cated to be normal . Frorn ]uly 1 to November 19,
only 28 per cent of the marketable wheat supplies
of the Northwest have reached the terminal markets
at Minneapolis and the Head-af-the-Takes . During
the corresponding portion of the 1931 crop year, 4b
per cent of the wheat supplies had reached market .
In 1930 and 1929, 45 per cent and 46 per cent, re-
spectively, of the available supplies reached market
during the corresponding period .

Wheat Marketings from the Northwest by weelrs dulq-
December, 1929-193D Average, 1931 and 1932 . (Week
ending November 19, 2,27$,DOD bushels.]

Wheat IVlarketing Progress

(Estimates for Minnesota, North Dakota, South 'Dakota and
Montana combined)

]uly 1 through November 49, 193f and 1932

Per cent marketed through No-
vember 19 . . . . . . . . . . . . . . . .

	

46 .34

	

28.99
During the 12-month period fmy

I, 1931 to ]une 3x, 1932, 68
per cent of the 74,215,DD0
hushcla avai1s61e was marketed
at terminals, amounting to . . . .50,217,000

Flax receipts from August 1 through November
19 amounted to b0 per cent of the (laic supplies
available for marketing, whereas a year ago, 71 per
cent of the available supplies had been maxT~eted
during the corresponding period .

Cold Storage Holding's
Cold storage holdings of meats in the United

States were largex on November l than a yeax ago,
and storage holdings of pork were largex than the
five-year average . Holdings of lard, poultry and
eggs were smaller than a year ago and smaller than
the free-year average . Stocks of butter were 9
million pounds larger an November S than on the
same date last yeax, but were still about one-third
below the five-year average for that date .

United States Cold Storage Holdings
(In ihausands of poisnds)

Thousand cases .

Farm income

The estimated cash value of major farm products
marketed in October was smaller than the 1932 high
point established in September, but with that excep-
tion was higher than any month since November
last year . The October estimate was 29 per cent
smaller than the estimate For Dctober last year, more
than half the decrease being an account of the large
reduction in the value of hogs marketed. Prices of
hags and sheep declined heavily during Dctober,
responded temporarily to the decreased receipts of
election week, but declined to Dctober levels when
receipts again increased during the second and third
weeks of Nnvennber. All grain prices and all impor-
tant livestock prices, as well as prices of butter, milk,
eggs, poultry arad potatoes, were Tower than in Dcto-
ber 1931 .

Crop Reports

The United States Department of Agriculture
November 1 preliminary estimate of corn produc-
tion in the four complete states in this district was
slightly higher than the October 1 forecast, a 10
million bushel increase fox Minnesota more than
offsetting decreases in the other three states, The
preliminary estimate of potato production in each
of the four states was reduced, with the exception of
North Dakota, which was unchanged . The four state
preliminary estimate of flaxseed production was
reduced 4 per cent from the Dctober 1 Forecast as a
result of acreage abandonment in North Dakota and
South Dakota, The 1932 preliminary estimates,
however, are larger than the final 1931 estimates
Fox each of the three craps, corn, potatoes and flax-
seed .

November 1'
5-yearflverage

November 1,
1931

November I,
1932

Beef . . . . . , 54,45b 34,407 35,478
Park . . . . . 425,$76 3$0,895 432,1 b3
Lard . . . . . 66,2$3 39,766 34,358
Lamp and

Mutton . . 3,714 1,975 2,874
Butter . . . , !05,754 56,224 66,755
Poultry . . . 64,443 65,668 55,482
Eggs` . . . . 8,1 1 7 8,454 5,322

1931
Crop and Carry-over Bushels

]uly i Farm 5tocks . . . . . . . . .12,333,000
]uly 1 Stocks in Country Miils

sod Elevators . . . . . . . . . . . 6,200,000

1932
13uahels
4,478,DOD

5,473,OOD
New Crnp . . . . . . . . . . . . . . , ,81,243,000 239,357,000

Total Wheat Supply . . . . . . .99,776,000 249,308,000
Less : Seed Requirements . . , . . . .25,561,DOx 23,OOD,000
Remainder available for market-

ing at terminals, feed, country
millings, etc . . . . . . . . . . . . , . , 74,215,000 226,3x8,000

Receipts since ]uly 1 at Minne-
apolis, Duluth, and Superior,
excluding S . W . wheat and
duplications , . , . . . , . . . . . . . .34,391,OD0 63,560,xOx
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Cattle Feeding Profits
I?rofits from feeding beef cattle have been much

larger and mare regular during the year ending with
October 1932 than during the preceding twelve-
month period, according tv our computations of
steer feeding costs and profits. In the table below
are given the figures for the last two twelve-month
periods. For the purpose of this study, vast of both
steer and feedstuffs are charged at prices prevailing
at the beginning of a five-month feeding period .
Consequently, market declines or advances in the
prices of the feedstuffs utilized during the feeding
period dv not affect the gross profit (or loss) re-
sulting from the transaction.

Feed prices in all instances are prices at Minne-
apolis and feeder and butcher steer prices are at
South St . Paul . Nv allowance has been made fox
freight, trucking, nor labor expense, nor have pork
and manure credits been allvwed-

During the entire 24-month period under review,
the trend of feeder steer costs has been downward.
With only a very few exceptions, the cost of a feeder
steer in each of the 24 months has been lower than
the preceding month. Except for a short-lived in-
crease at the beginning of 1 932, the same is true of
the cast of feedstuffs during the period . Much
greater variations, however, are found in the amount
of the returns from the sale of the 1,200-pound
fsnished butcher steer.

During the important fat cattle marketing months
of { 931, January tv May, the returns did not equal
the feeding costs in three of the five feeding opera-
tions, resulting in a loss for the five feeding projects
of $10.29 . During the same five important fat cat-
tle marketing months of i 932, the returns were
cuff-acient to cnx3npleteLy cover the costs each month,
and the gross profit from five projects was $31 .38.

Early in November, awing tv sharply curtailed
receipts, both feeder and butcher cattle prices in-
exeased. Receipts increased rapidly, however, during
the second and third weeks of the month, which, to-
gether with a decreasing demand fox dressed beef

~5 months prior to sale of butrber steer .
'1L.oss indicated by (-] .

because of the usual Thanksgiving preference for
poultry, resulted in prices returning to about the
same levels as at the end of Oct.vher. F3utcher steers
have retained a 1'sttle of their gain, largely vn ac-
count of scanty supplies in the country. Farmers
purchasing feeder cattle have been neglecting the
heavier steers far several months, with the result
drat there will probably be an unusually small num-
ber of heavy stee.xs taming to market this winter
and next spring . According to the November 1 cattle
feeding report issued by the L-lotted States Depart-
ment of Agriculture, market shipments of feeders to
the cvuntr~" during the four months, ]uly tv Dctaber,
inclusive, irty all of the states west of the Mississippi
were 8 per cent smaller than the low levels of 1931 .

Cattle Feeding Costs and Profits

Steer Feeding Costs and Profits in the Hlorthwest, based
on market prices of live stock and feed .

The accompanying chart clearly indicates that the
costs of feeder steer and of feedstuffs axe less than
at any other time since our records began in 1925 .
The current cattle feeding situation may be sum-
marized as follows : a decreased number of cattle
on feed, a record low value of farm raised feed-
stuffs, a low price for feeders, and comparative
strength in butcher cattle .
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Sale Price
Cost of 9DD L6. Cast of of 1204 Lb .
Feeder Steer' Feedstuffs~` Fat Steer Profit f

1930-3 I 1931-32 1930-3I 1931-32 193 D-31 1931-32 1930-31 1931-32
Iti'oacmber - . . . . . . . . . $67 . .50 $47 .25 $46 .80 $35 .29 $132.DD $1DD.2D $17.70 $17.bb
December . . . . . . . - . . 47 .25 38.25 46.53 36.23 123 .OD 78 .DD 29.22 3 .52
January . . . . . . . . .- .- 54 .D0 42.75 52-26 33 .17 114 .00 78 .D0 7.74 2 .U8
f"ebruary - . - . . . . . . . . 56.25 38.25 49.98 31 .91 1 D2 .DD 72 .00 - 4.23 1 .84
March . . . . . . . . . . . . . 5b.25 36.D0 46 .80 29 .95 l Db.2D 72 .00 3.15 b.DS
April . . . . . . . . . . . . . . 58 .5D 36.DD 43-33 34 .39 96.DD 81 .DD - 5.83 1D.bl
May . . . . . . . . . . . . - . . 58.50 31 .50 41 .42 32.20 88.BD 75.D0 -11 .12 i 1-30
J�ne . . . . . . . . - . . , . . 56.25 31-50 34.3b 3 l .b 1 91 .8Q 87 .00 - 3.S i 23.89
July . . . . . . . . . - . . . . . 54.00 31 .50 3b.68 29.97 99 .00 102 .00 8.32 40.53
August . . - . . . . . . . . . 56.25 3 1 .5D 36.74 29.50 1 12 .20 1 D5 .00 19.21 44.OD
September . . . . . . . - . - 54.00 36.00 36.95 29.fi3 314 .OD 111 .DO 23.05 45.37
October . . . . . . . . . . . - 49.5D 3b.OD 35.71 28 .81 115 .2D 9b.00 29-99 31-19
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Per Cent Per Cent
Gk:NERAL BDSINI±SS Oct, '32 AGRICULTITRE Oct . '32

of of
Ilebitx to Individual Accounts' Oct . '32 Oct . '31 Oct . '31 Farmers' ('.stab Income Oct . '32 Oct . '31 Oct, '31

AIL Hepnrting Cities. .. . . . . .. . .. . . . . . .. . . . . . . .. . . . . . 22 .142,300 28,x43,204 77 Total of 7 Itemx-- ._. . ._-------.,- .----, . � . ., . . � .,.-,$ 26,455,000 $ 87,133,000 71

Minneapolis . .-- . . . .-. . . .- . . . . .. . . . .. ... . . . . . ..-_- .-----_-. . 9,602,009 ll,s2s,ooa 81 Bread Wheat ._--_--_-------.---- .-- . ., . . .. . . . ., .,. . .,---.- 7 .587,000 5,830,400 135

St . Paul ._ ._-_-- .-----.-. . . . . .. .-. . . . . ... . .- . . ..-. . . .- .----. . 3,740,400 6,018,004 76 Durum Wheat,-.--..-,- . . ., . .. . . .. ._ .. .. . . . . .. .. .------- 7,936,000 1,410,040 102
South St . Paul--_----- .-..-- .- . .- . ... . . . . .... . . . .... . . . . b88, 000 X,018,904 S3 Rye - . ..- ._- .-_- .- ._ . ..._-- . .-_ . .. . . .. . ... . .. . . .-�-,-_---------_- .. 157,908 153,040 103

Great Lakes P~rts. .. . . . ._ . .--------. . . .- . .-. . . . . .-. . ..- 2,11X,309 2,544,499 84 f'lax ,-,- � --- ., ., ... ., . ., . � ., ., . .,.,_. . . .. .--- ._-----. .-- . . . ._- .. 1,801,000 1,9R3 .004 91

Bcnf and Park, S .E . . .. . ... . . .. . .. . . .. . .._.--_---. . .. . 746 .404 z,ass,l4o 71 Pntatoea -___--- ._- .-------_--_,-_, .,-., . ., . ..,- . .. ... . :�. .-- 3,102,099 4,206,049 74

Beef and Pork . S.W. . . .. ._------- .---- .------ .:. . .- . 92s,nn4 1,249,744 $6 Dairy Products . . .. . ... . . .. . .. .--.- . ._-_- .--__..-- . ., . ., . 7,092 > 040 F1,220,114n 83

Dairy and 14fixed Farming ._----_------- . .-. . . . . t,n96,44n 1,474,909 7a I'Ings .--_--_- .. . . . .. . .. . . . .. ., . . . ._ . .- . .-.-- ., . ..-_,-.,... . . . . . .. s,2gn,Dan zz,531,n4o a2

Wheat and Mixed Farming. . .__---_--__--. . .-- 1,474,040 1,949,909 75 Grain FIZarkctings at Minncapnlix and

Wheat and RanKe. . . . . . . . .. . . . .-_------- .- .- . .- . . .----- 715,109 949,204 74 Duluth-Superior (Boa .]

Mining and Lumber ., .,--, .---- .., ._------ .- . .------- 1,309,240 1,797, aaD 73 Bread Wheat . . . . .-. .__-_-- .-_- .,----.- ., . . .--- . . . .--. . .. 12,372,0[10 8,988,000 178
Datum Wtleat .. . .-_-------- . . ., . ._ . . .., .. ., .,- ... .- ._--- 2,809,000 1,SI3,0[M 155
Rye .-..». . . .. . . ... .. . . .--.-. . . .---.-_- ._--. . .--_-_. . .- .-_. . . . . . 992,000 378,000 X 36

Electric Power Conxumptton {IS.W.H,]',' hiax . .. .. . . .--. .. .- ... ._-- .. . .-. ._. .- . .---_ .- . . .. . .- .. . ...- . . .-- 1,501,900 1,b02,On0 X06
Fslinn ., Idn, Dak . and Sa. Dak-- .-_._._-- . . . . . 4,567,000 4,979,004 a2

Grain fitarka at End of 11Tonth at MIn-
Mnntazta . . .. ._------ . . . .- . .. . . . . . .-- .-----_--_--- .-.-_-- ... .-- 1,489,900 2,492,099 60

neapnlis and Duluth-Superior {Boa .]
Wheat --- . .--_, . . .._-__ .. . . ... .._- . .. .. .---_--__ . .- . .,- . . .-_ 47,61.7,811 58,988,484 84

[ :ounlry Cherk Clearings) Corn . .-- .-- .--_,----_-_--,--_--- ., ., . � , ., . . .-. .--, ..-_ .. ._-_ .-. 1,184,179 88,781 1334
Total . .. . . . .. ... . .-__-__- .---__. . .- ... . . . . . . .. . .. . . ... .. ._ ._. ...5 2,fi4u,900 S 2,687,200 10l Oats __. .-. . . .-.-------__~,- .- .-.,_,- . ., . .. .,----.-,- .- . .-----_,, 11,648,774 5,671,816 205
Minnesota . . . .. . ..-_-------_------_- .- . .. . . .- . ._. . .. . . . ..--- 1,041,6514 949,100 170 Barley . .- . .. . .-. . . .. . ...--.- ._ .-.-_,-_.__-- ... ..._--_- ... . . ., . . 5,781,399 2,945,Oa8 174
I4lontana .._- .. . ._- . . .. ... . . . .. ... . . . . . .__-_ .-- . ._.-_ . . .. ..- 366.6(10 482,X40 75 Rye .,-_-_.,_. . ., ., .- . . . ... ... . . .- ... . . . . . .-.-- . .-~. . ._-,.. .. . . 5,536,376 5,252 .938 F45
North and South Dak~ta. . . . . . . . . . . . . .. . .. . .- ..-~- 743,500 806,490 124 flax ��._-_,_�������- �� ,-. . .--. ._- .- .-- ._--_ .. . ..__ . .. 2 .024,431 1,922,09$ ID5
14TichiRan and Wisconsin . . ._ .-- .---_ . .. ._. .- . . ..-- 454,300 595,800 83

Livestock Receipts at South St. Paul
[Head)

Freight Curloadinga-N . W. Ilistrict Cattie .. . . . .. ... . . .. . .--- .-_--. . ..-__ ._.--- .--_---- .-- . . ..- . .- . . 145,222 131,058 Sn

Torah-I~cduding L.C .L . .. . . . .. . .. . ._-- .--- . .- . . 249,868 927,460 7G Calvea ..- . .-. . . .. . .. . . ... .- . .- . . . . . .__-___---- .------ .- . . . . . . . . 51 .529 80,092 96

Grains and Groin Products . .. . .. . . ._- .---- .. . . 37,931 39,402 96 Flosta ----- . .---_- .- .- . ..----__-_--,. ., . ., . ., . . .- .-- .- . .-_- .- .-., . 220,838 441,291 55

Li~c--stock . . . .--_------__. .-_. . .. . .-. . .. . . . ._- ._-- .------ . ._- . 28,711 40,997 7n Sheep .. . . .. .-. .- .-.- . .-- . .---_--_--.- .-- . . � . . . . . . ._- .- .---_- . . . . 329 .941 368,228 90

Cval _- .. . ...- . ._.. . . . . .-_------ . . . . . . . . .. ... . . .. . .- .- .---_--_--_- 34,281 80,x93 99 Median Cash Grain Prices {Bus .]

Coke - . .- . ._- .- .-- .- . . . . .-.. . .------------ . ._-. ._. . .-- . .. . ..-_ .. . . 2,819 2,984 94 Wheat-No, 1 Dark Nnrt}sern . . . . . . .--- .-----$ .69r~y $ -71 "yf 78

Forest Prrxluctn . . .. . . . . . . . ._ . .-. .-.- . .. .... . .. .... . .. . . 19,954 29,728 83 Durum-No, 2 Amber. . . . . . . . .. . . .. . . . . . .. . . .-. .. . . -51}~ .84 64

Ore --__--- . . . . . ... . . . ._-_-. . . .- . .. .-__. ._--_--.- .- .- .-- .--.__-- I3,121 49,277 27 Corn-Nn, 8 YelInw .-_-_---,-- . . .. . .-,- .. . � . . .-., .-- .23r/q .37+y[y 62

I4liscellaneoux . . . . .. . ._---,-- .------_. . . .. . .. . . .. . .... .. ._ 177,941 144,171 83 Clata-Nn. 3 White. . . . . . ._. ., . ., . .. . . .-- .-,-, . . �. .. ., .74~, -22~ 66

Merrhandian-L .C .L . . . . . . .. .. . . ._--_. .- .._.-.--. . 88,928 118,348 76 Barley--Idn, 8 .- . .. ... . . ... .-_-- . ._- .-. . . ._--. . .-----_. .. . ~ .26 1Fa .48 55
Rye- . . ..Nn . 2 --_----- .--.- . .-----_-----_-------_-- .._------- .31~~y .49r/a 79
Flax No, 1 . ._._--- . .- .-. . ... .. .. . . . . . .,-- .----_--_---------_ L12yt 1 .82 85

Building Pcrmita lfedian Livestnrk Prices (Cwt .]
Number -19 Cities _-- .- .----- . . . .. . . .. . . .. . .. . ._- .__- . 921 1 .324 74

butcher Cows _--_--_-- .----. . . .----_- . .- ._-. .- .-_-- .. .., . $ 8 .00 $ 8 .50 88
Value---18 Cities _-----_--- .- . . . .. . . . ._---__------_-._-$ 832,F00 $ 1,482,090 57

Butcher Steers ----.-_-, .--------_-_--- ._----------_---- . 5 .nn 8 .50 77
Minneannlix . . . . . . ._ ._- . ._ ._- . . . .. . .. . .--_- .-_----_-- .--_ 313,104 635,204 49

Prime 13ut.rher Steers . . . . . . . ._--- . . . . .-- .----_----- 8 .00 9 .60 83
St. Yalzl .----__.--. . ....-.- . .. .-.. . ...-_. .- . ._.- . . .. .-_ . .. . . 750,000 327 .000 46

Feeder Steers - . ._--_-- .--_-.----_--_-_--- .----___-.,-_-- 3 .58 4,00 88Duluth_Superiar . . .._---- .. . . . . ... . . . ... . .. ._-.--_- . ..-_ 59,2an lns,4ou 5 .,
Veal Calves . .-. . . . .. ... . . . .. ._.--_-_. . ._- .-----_------ .. ., 4 .5~ x .50 82

4 Wheat Belt Cities. . .. . . . .. . .. . . ...- .-----_----_- . . 203,109 795,940 lag
Iinga -_--- .- .--__-_--__ ._-------------_-_-- .. ., . . . . .. .. ., .,-. .. . 3 .29 4 .75 87

6 Mixed Fatznin>: Cities--- . .. . ._- . . .. . .__� -__,- .- 89,000 278,800 32
FIc:~~y Hngs .--._--- . .----_--.. . . . . .--_- . . . . . . .. . . . . ... . ..-- 2 .80 4 .2 ; 6I

4 Mining CitieA . . .. ._----_-----. . . . . . .. ._-- .--- ._-- .--- F8,704 10,780 175
Lambs __--_-___- ..---_--- .-_- . . . . ._----------_-- . ... ...- ..--.. . 4 .75 5 .00 9fi
Fwes ----.. . .- ._- .. . . . .- ._- .--- . . . ... . . . . . . . . .-- . . . .--_.- . ._. . .. 1 .50 1 .40 150

$uildinR Contracts Awarded Wholesale Produce Prices
Tnta l . .--.- . .-- .-. .------.- .-- . ..--. . . .-. .-.. . . .. . . .. . .-_-------_ F 3,418 .700 $ 5 .217,800 s6 Flutter (Lb,) .------_-- . .. ..-._ .----- .- . . .__-_. . . .----_- $ .18 $ .29?z 61
Cnmmcrnial . ._--_--_--.- . . . . .. . . . . . . .. . . . .. . ._-__-_ . ... .-. . 588,009 331,Rn0 153 141i1k {Cwt.) .. . . . . .. . .._--_., .,--, . .- . .. . .- .-. .., . : . . . .. 1 .18 ),fill 72
Factoz ies ._- .. . . . . . . ..._- .-- .-- .- . . . . . .. . . . .. .-_-_-- . .._---.- 66 .500 142.004 47 Hena {Lh .) -. .- . . .- .... . . . . . .--. . . . .- .---_--- .--.-_-_--- .-- .1D .I5'~ 85
Frlucntional - . .. .. . . . .. . ... . .._ .--. .. . . ... ... . . ._- ._- . ._ . .- 8 .509 F97,904 . 3 FgRS [Paw .] . ._----_-_--------_-.----_-----_,- . .. . . . . ., .. .-- .20~~ ,2nd' 99
HUatlitalx, etC . . .._.-_-_---. . . .-. ... . . .. . ... . .._- ._- ... . 45,000 24,890 183 Potatoes {Bu .] . . .------__----------,-- ., . . . . ... . . . . .. . .. -45 .87r~" 67
Pu>,fic --_- . .-- . ._--_.- . . .-.. . .----..-_--_--._- .. . .-. ._ . . ... ... . 89,100 86.140 137 "CRAD>r
Reliuiona and Memorial . . . .. . .. . . .. . ... . .. . . ... ... . 183,989 139,380 X36 Department Stores
Social and Recreational. . . .. . . .. . .. . . . .._-__----_-- 46,540 48,000 95 Sn1ea .. . .-__- .. . . . ..- .,---_- . .. . . . .,-... .._- .,. .,-.- .-----,- ..-, $ 2,644.370 $ 9,211,114 82
Rrxidential .-- .- .-._- .. . . . . . . .. ._-_ .. ... . . ..- ... ._ . . ... . .-- 589,500 1,498 .340 38 hSrrchandics Stocks _--_---- . . . . . ... ._. . . ... ._. . . ., .-_ 5 .383,870 6,749,884 80
Public Works and Utilities- . .. . . .. . .. . . ._-,_- . 1,899,600 2,771,000 69 Receicahles ---_._ . . . . ...,_ . . .,.. . .. . . . .-.-. . . . ..--. . ._-_. 2,943,990 3,353,550 R8

Instalment IteceivahIea . .. ... . ... . .. . . .. . .. . . ._ . .- 812 .350 885,280 89

Real Eatatc Activity in Hennepin and Furniture Stores

Ramscy Counties Tutxl Sales ._ . .-- .. .-- .- . ._. . . . . . ..-_--- . .,-_--_ .---_--_--_ . .3 ?9,460 $ 199,109 53

lryarranty Deeds Retarded. ._-_---_-_-. . .. . . . . . . .. 1,206 1,809 73 Instalment Sales . . . . . . .-- . .. . . . . . . .. . .. . . .. .-_-. .-. . .. 62,290 I24,400 54

Mortgages 7d.eenrded -.- .-.. .. . . . .. ...._--. . .. . . . . ... 1,086 1,657 70 Merchandise Stocks -- .- . . . .. . . . . . . . . .. .-----_-- ._- .-- 52I,49n Fr19,n70 190
Instalment Receivables -.-. . .-_ .-. .--_ .__- .--- . . 793,010 ?96,940 9Z

Country Lam6er Yards
Manufacturing aneL Mining SaleK [134- Ft .) . . .. . .. . .-. . .-. . . .-. . .. .--- . . .- .----_.__. .-- 8,730,000 9,25C,,nnn l3

Flour Production at Mpla ., St . Paul, Lumber Stocke (Sd . Ft .] .-._ .- . .-. .-. . .-. .-.-- . 68,329,0[10 88,318,900 R5
and Duluth-Superior iBhix.] .- . . . .._ . . .-- 778> 543 7,026,40{1 76

Total Salee . . . . . . . . .- ._ .-. .- . . . . .. .. . . . .- . .... .. . . .--_- .- $ 945,800 $ 1,299,700 74
Flnur Shihmentx at Pdnta . {Bola .] . . . . . ._- 733,874 891,944 82

Recel~ables . . .- .-- .. . .. .- .. . .. . . ... .-. . . .. . .-- . .. . . .. .-.--_ 2, .128.400 3,551,900 71
Linseed Product ShiHmenta {Los .] ._, .-, X8,216,415 78,763,749 86 Life Insarance Sales
Cooper Outp,~t {f, Firms} fLbs .) .- . ... . . . . . . 11,694 .400 22,969,4i1n 63 Four StatOa ------ .--_.- . ._---.-_--, ..-.__- .--. . ..-_--_-_--_ $ 14,072,400 $ 18,223,009 77

IYiinnesata ----_--- . .-_. . . .-- .. .- ._ ._-------_.-------. ..-- 10,581,000 13,260,004 R0

Business Failures Montana . . . . . . . . . . . ... ._. ., . ... ...,-,. ..... .., . .. . � . ., .. . .. . . 1,478,000 1,505,400 98

Nnmbcr . . ... . .-----_--_--- . .- . . . . .----- ..-_ ._--. .- .- . ... . . . . . . 93 109 86 North Dakota -----_---- .. . ..- . ..-- ._. . .. . .---.--- .--.-., . 814,000 1,7s7,nnn 46

L7ahiIitles . ._- � -.-:-.- .- . .-. . ... . . .. .-. . ._. ... . . .._ . .. .- . .- .$ 1,395,840 $ 1,492,54fi a4 South pakota . . .~ ._.-_ . .-, .. .,-. . ..., .._ . .. .... . . .- . .-. F,19a,000 1,691,004 71



COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

NINTH FEDERAL RES ER V E DISTRICT

(Cantxntled }

279

Nr1l'tll Tlaknta _. . . . ._ . .. . . . . . . .. ... . . . .. . .. . . ._ . .. .__, 28,624,000
South Dakota . . . . .. .. . . . ._. .. . . . . . . .. . . .. ._. ._ .. . .. . ._. 32,112,400
Wiecnnsin-- . . 20 Con . . . .. . . . .. . . . . . .. . . . . .__ . ...__ 24,336,090

35,791,090 s4
42,773,000 75
24,588,400 $3

'Daily Averages,
+Latest Reported Data .

BANK DEBITS
oct. Sent. prt . Sept. Montana

Number of Business Days : 1932 1932 1331 1931 Anaca ctd2 . . . . . . . . . . . . . . . . .. . . . . . . . . . .. . . . . . .. . f115 R 848 $ 1,741 $ 1,756
irIontana and NnrLh Dalmta . . .. ._ 2 i E5 2fi 25 Iiillillt;n .. ., .. . . . . . . . . . . .. . . . . . ._. .. . . . . .. ... . . ._ . 5,370 4,767 6,948 6,847All Other' Suites in District . . . . .. 26 25 2T 25 Boaeman .. . . . . .. . . . . . . .. . . .. . ._. . .. . 2,045 1,467 2,329 2,172

Butte (2 Banks]~----_, . . . ...� . . . ._ ..- . .. . :i,'r6T 7,176 9,834 ]2,005f000's omitted} Deer Lodge . . .. . . . . . . . . . .... . . . . ... . . .. . ._. . .. . 431 587 961 993
Michigan (aendive . .__ .. ._. . . . .. .. . .__ .. . .. . . .. . ._. ._. . 644 558 $34 782
Escxnaha [1 Bank} . . . . . . .. . . . . .--- . ..- .. $ 447 $ 031 $ 604 $ s93 Great Palls . . . .. . .. .__ .. ._. ._ . .. . .. . . .. .__.__._ 8,577 9,002 11,508 11,906
Il7rlscuck .. . .. . . .. . .. . . . . . .. . . . .. .. . . . ._.. . . . . ._ . 910 1,254 1,289 1,449 T-Iarlowton . . .. ._ . _ . . .... . ._. .. . . . .. ....__. . 225 238 384 311
Iious;hton . .. .. . . . .. . . . . . .._ . .. .,. ., . .. ._. ._ . .. . I,3f1 :3 1,F74 Havre . . . . . . .. . .. . . .. . . . . . . .. . .. . . . . . . .. . . .. . . . . . .. . 911 97 :3 1,2611 1,126
Iran Mountain _ . .._ .. . .. . . .. . . . .. . .. . . .. . . 1,613 1,S .,R 2,900 3,084 Helena . .__. . . . . . ... .. . . . .. . .. . . . .. . ... . .. . . . . . .. . 5,$68 S,OiV 7,971 8,300
Irnr1 River, CasFuan . ._._. ._ ._. ._._ . .__ . 488 521 1,108 1,220 KuIispelI . .

~
. . ... . .. . . ._. ... . . ... . .. . . .. . ...__. . 1 .344 1,246 1,689 1,70 :;

Mrtnistirlun (l Bat1kJ . . . . .. . . . . .. .. . . . . . . ss Lewi s town ~ ._ . . .. . . ._ . .__ ._.__ .. . . . . . .._ . ._ .. . 1,997 1,193 1,059 1,561
Mat'duette . .. . . .. . .. ._ . . . . . . ... .. . . . .. . .. ._ . .. . 2,8P2 2,7 :2 4,494 4,160 Malta . . . . ..._ . . . .. ._ . . . .. . . . . . . . .. . .. . . .._ . .. . .. . 391 323 551 421
Ivlesl~minee . . . . .. . . . . .._. . . .. . ..._ ._. . .. . . .. . 1,928 1,735 2,393 2,485 hiiles City f1 Bank) . . . .._. ._ . .. . . .. ._- 1,290 835 1,662 1,643
Sault Ste . Marie . .-. . .- . . . ..-. . . . ..... . . ... . 2,169 1,909 2,590 2,8x3

North Dakots
liinnesota

13i,mnrt ",k _ ._ ._. .. . . . . . . . . . . . .. . . . . . .._ . . . . . . 7,9ET 7,721 19,165 8,917Albert Len , . __. . ._. ._. . . .. . ., . ., ...... . .__, 1,978 1,568 2,837 2,405 llec~ils bake --_ .,_., . . .. . .. . .__. ._. . ._. . ., . . ._ 1,030 954 1, .146 1,414Austin [I Srsnkl--- .---- . . .. .. . . . . .. ... .-- . . 2,477 2,146 3,400 2,800 Dickinson . .. . . . .. ._.__ . ._ . ._. .__., ... .... ._.... 1,004 967 1 .918 1,392Semidii ('? Banks] . . .. . . .. . ... . ... . .. . . .. . 778 847 392 1,074 Par> :o ., ., . ._._ . . . .... ... . ., ., ..._ . ._ . ._._ ..__ ._.... 12,852 12,550 SE,G68 14,986
Chxyka . . . . . .. . . . . . .. . . . . .. ... . . . . ... . . . . . . .. . . . . 444 423 032 648 Graftan . . . . . .. . . . . . . . . . .__ .. . . .. . . ._. .. . . ._. ... 525 386 708 470
Chis}talm . .. . ... . .. . . ... .. ._ . .. . .. . . .. . .. . . . . ._ 547 513 023 683 Drank Porks . . . .. . . . .. . . . . . .. . . ... .. . . . .. . . . 4,126 4,288 6,582 5,719
Clogttet. . . .. . .. . . ... .. . . . .. ._. . . . .. .. . . . .. ..._ . . . . 849 834 1,208 1,217 7amestowls . ._. ... . . . .. . .. . . .._ . ..... ._ . .. . . . 1,512 1,61 .1 2,576 2,071Cronkston . .. ... ..._ . .. .. . . . . .. ... . ... ... . . . . . 929 924 1,325 1,240 Mrsndxn . ._ .. . .. . . . .. ._. . . .._ . .. . .. . . .. . . . . . . .. . .. 888 'rfi9 984 1,223Detroit. Lakes . . ..------ .- . . ... .... . .. . ... . . . . 90:3 931 962 1,010 \4innt ._ _. . . ._. . .. ._,.. . .., ._ . .._ ... . .... .. 4,413 4,121 5,364 4,973Iluluth .. . . .. . .._ . .__._ . . . .. . . . . . ._ . .._ . .. . ._. . . . . 43,793 91,600 51,694 A9,6Tfi Valley City .. . ._ ._ . . . . . .. . . .. . .. . . .__. .. . . . . . . . 9~I5 880 1,025 1,389
E;ly . .. ._ . ._ .. . . . .. . ._. . .__ ._. ._.__ ... ._. . . ._ . ... . . . . 290 299 694 482 Wxhpetots . ._.__ ._. . ., ._ .. . ._. . .._ . . .. . ._. . .-. . . RI2 684 1,183 934
l+:srihault {1 Bank} .. . . . .. . .. . . .. . .. . . . . . 1,089 737 1,337 962 Williston .- .. .. . . . .. . . .. . .. . . .. . .. . . ._. ... . . ._. .. 952 871 1,117 92'a
I "'xrrnin~ton . .. . .. ._ . . .. ..._ ._ ... . .,___. . . ., 194 143 259 202
Ferglls F:rlls _ . .. .. . ._ . .... . . . . . . . . . . . . . . .. ._ . . 1,362 1,824 3,273 2,347

Saulh DnkataClennvnd . .. . . . .. .. ._ ... .. . . . .. ... . . . . . .... . .. 2sa 2za 436 a74
1lutchinsnn . . . ._. .._._ ._. .. . . . . . . ._. ._ . . . . .. ._, 601 .i78 3,]42 876 Aberdeen . . .. .. . . . .. . ... . .. . . .. . ._. ._ .. .. ._ . ._ . . 3,160 3,389 4,773 4,78b
Lake&eld [2 Banks} . . ._. .. . . . . . . ._. ._-- 211 177 217 221 Brookings fl Sank) ... .. . . . . .. ._. . . .. . . 644 650 1,028 825
Lxnesboro . . . ._. .. . . . ._. ._.__ .. . .. . . . . . . ..._ . . 277 179 375 246 Deadwood ,_ � ___ ._ . .. ._ .._ .,., .. ._ ._. .._._ . .., . 675 615 782 699
Little I+ails [3 Banks] . . . .. . . . . . .... .. znT s24 967 919 Huron . .. ._ . .. . ... . .. . . . . . .. . . . .. .. . . . . .. .. . . ... .. 2,862 2,925 4,660 4,343
I,uvet'ne _ . .. . .. . . . .. . .. . . . ._ ._. ._ . ._ ._. ._ . ._ . .. . ._ 48l 404 368 564 Lead . .. . ...___. .. . . . .. . ... . .. . ...... .__. . .... . .. . . 1,377 1 > 267 1,401 1,344
Mankato . . ...-- .- . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . 4,114 4,122 6,361 4,930 14Iadisnlx ----,----- . .. ._. . . .. . .. . . .. ._ . . . . .. . . . . . . . 549 521 85E 82b
14linneapoiis --- . .. . . . . .. .. . . . . . . . .. . . . . . .. . . . . 2491638 269,7 ET 321,993 345,167 Milhank _. . ._. ._. ._ .. . . .. ._. . .., . ._. ., ., . ., . . . . . . . 348 3$5 50p 468
Mnnrhcad . .. . . . ... . . . . . . . . ._. . . . . . .. . . . . . . ... .. 1,19 :; 1,080 1,833 1 .690 Islitchell {2 Sanksl-__. . .. . . ._. ., ., . .. . ._ 1,946 1,852 3,374 3,140
34forris .. . . . ._.__. . ._. . .. ._ ._ .__. . .., .... . .. . .... . . 36 :1 337 609 459 Mabridge . . . . . . ._ .. . .. . . . .. . ..._ .. . . ... ... . ._. .. 389 383 484 421
Uwxtonna .. . .._ . .. ._. ._ . ._ . .. ._ ._ . ..._ . . . . ., . ., 1x921 1,621 2,738 2,212 Pierre . .. . . . . . .. . ... . .. . . .. . .._ . . .. ... . . .. . .. 934 776 1,123 99E
Park Ra=,ids . . .. . . . . . ._. ._. . . . . . .. . . . . . . . .. . . . 299 314 400 330 Rapid CitY .. . . . . . .. . .- .. . .. . . .. . . .. . .--___ . .. 1,751 1,561 5,328 3,146
Retl Wing . ._.__ .. . .. ._ . .. . .., . . ._ ._. ._ . .__. .,. 1,608 1,293 2,317 2,020 Sinus I'alis ---- . .. ... . . .. . ... . .. . . .. . . .. . . . .. .. 10,734 10,188 16,511 14,857
Rochester .. ._ . . .. . .. . . . . . . . . . . . . . ._. . . . . ._. . .. 3,587 3,363 5,266 4 .821 Watertawn . ._ .. . .. ._ .. . . .. . .. . . . ... .. . . . . . . . 2,061 1,864 3,351 2,930
St. Cloud . .. ... . . . .. .. . . . .__.. . . ._ . .. . . .__ ._.. .. 2,587 2,481 3,J27 2,32:1 Y=tlsktdn ... ., . ._ . .. .__._ .._ . .. . .. . . . .. ._. . . . .__ 1,213 1,180 2,005 1,988
St . Paul _. . . ._ . ._. . ._ . .. . ._ . . ... . . . . . .. . . . .. . . .. .. 97,262 102,638 135,4 :39 128,731
South St . Paul . . . .. . . . ._ . ., ._. . . ._ ., . . . ., .. 13,994 12,894 27,499 21,406 4W iscanain
Stillwater .. . ._ . . . ._. . .» . ._,_, . . ..,. . l,fi4fl 1,437 2,490 2,017 Ashland . .

~
.. . . .. . .... .. . . ....... . . . . . . 7 .,218 1,177 1,743 1,874

Thief River Fallr3 .. . .. . . . ..... . . ... .. . . ._. . 774 6EG 883 966 Cltipnewa Ts11s - . . .. .--- ...... . . .-_ ...., .., . 1,178 1,120 1,710 1,965
Two Hal'hnra . . . . . ... . .. . . .. . .. . . ... .... . . .. . 805 35$ 436 4116 Fau Claire . . .. . .. . . ._. .. . . . .. .. . . . . .__ .. . . . ._ . 4,0112 3,9'?1 4,965 6,762
Virginia . . . . . .. . . . . . . . . . . . . . . . . ._:._ ... .., . . .._ . 1,444 1,240 1,920 1,773 Hudson (2 Banke} .. . . . ._. ._. . . .. . ._. . . . . . 361 367 b15 481
'4Vahasha _. . ._ . .. . . . . . . .. . .. . . .. . ... . . ..... . . ... . 573 633 3D6 saT La Crrrsse - .. . . . . .. .. . . . .. ._. ._ . . . . 6,298 5,936 10,287 9,621
Wadena {1 IIank] . ..._ ...... . .,._.. . .-__ 304 342 826 303! Ivlerrill [ 1 Sank] _. ., . ._,.. .. . ., .. .,. . . .. . . 827 785 1,1 :4 1,131
Wheaten . . . . . . . . . . .. . . .. . ._._ . .. . ._. . ... ... . . .. . 346 334 609 570 Sanerior __. . ._. .__._ ._.,.._ .., ._, . . .. . .., . . ._ . 4,144 4,490 8,004 6,1x4
Willmar {1 Bank] . . .._ . .__ ._._ . ._, ._., .., 783 753 1,151 1,119
Winona .. . .__ .. . ... . .. . 4, 541 4,271 6 .306 6,913 Total far Ali Cities Reportin8
~'fnrthingtan {1 .Bank]_ ._._ . ._ ...._ .. . 4110 880 054 622 Both Years ... .. . . . ... .. . . ... ... . . ._ ._. . . . . . . 3 .175,073 5582,613 $780,b95 $735,089

Per Cent Per Cent
act. '82 Uct . '3'L

pf of
investment 17ealcrs Uct . '32 Oct. '31 Oct . '31 Interest Hates' (]et . '32 Dct. '3i Uet. '3F

Sales to BRrlk9 .. . ., . . .. . . . . . . . . . . . . . . . . . . . . .. . . . .. .. . . . . .. 1,491,440 1,700,500 69 Minnnal,vlis Ranks --_. . .__ . . . . .. ., . .. . ._. � ., .� . . .., 4?6s _q'vr 5_6l/~
Sales tv lnxurrrnr.e Cnmll=lnies, . . . . . ., . � . . � . 160,400 664,000 30 Cvlnmet'cial Parser (net to borrower] . . 2 4 ~'~
Sides to Ge=semi Public . . .. . . ._ . .. . ._ . . . . . .. . . .. . 2, G 9 f , I1SI0 3,348,2ilD G2 Minneannlis Fed . Res. Bank- .-- .- -. . . . . . . . . 3=,r, 3 tF,

R'hvlesalc Trade
G rocsrie>1- Selected City Member Banks Nav . 1G, '32 Nov . 18, '81

Sales .. . . . ..-------_ ., ._ . . . . ._. . . ., ._.__. ._ . .._. ._ ._._. . . . . .. g 2,674,140 $ 3,549,420 75 Litany to Customers .. ._ . . . ._. ._. ._ . .. ._. . ., .� ._, . .. . $178,746,004 S?1.G,987,000 82
Stacks . . . . .- .- .-- ._ . ._., . . . . .. . . . . . ._._. . . ._. ., ._ ._. . .. . . .__ 5,200,960 5,766,590 94 Uther Invested h~tnds. . . ._ . ._._. . . . .. . ._. . ._._. .___ . I?3,920,000 138,027,004 90
Recei~ables .. ..----_ . .. . ._ ._ . ... . . . . . .. . .. . . ... ... . . . .. 4,053,850 4,377,100 93 Cash and Due from Banks. . . . .. . .. . . .. ._. ._ . .. . 104,910,000 92,827,000 113

l is rdware -- Deiloeits Due to I3rrltks . . . . . . . . . . . ._.... . . ._. .. .__ .. . 58,426,000 71,861,000 Si
S~les .. . . .. . ._. . ... .__. . ._ . .. . . . . . . .. . . . . . . . . . .. . . ... ... . . . .. $ 1,035,800 $ 1,175,980 88 Pu~lic Demand Deposits. . . . . . . .. . .. . . .... .. . . . .. . 21, ~1R,004 2$,777,090 75
Storks . . . . .. . . . . . . . .. ._ . . . .__. . . . . . .. . . ._ . .. . .. . . ... .... . . .. 2,022,b90 2,258,210 SO Uther Demand Deposits . . . . . . . . . . . . . . . . . ..... . . . ._ . 135,f68,000 159,979,000 88
l;ecei~" nhles _ .. . . .. . .. . . ._. .. . . . . .... . . . .. . .. . . . . . ... . . . . 1,387,310 1,650,980 90 Tirne Dc'noeits . . . .-- . .- .-- . . . . . .- . . . .-. . . . . . . ... . . . . . .. . 141,933,000 142,510 > 004 l00

Shoes-- ' Total Deposits . . .. . . . . .- .- . . . . . . .. . . . . . . .._. . . . ... ..._ . .. . 3X9,725,040 398,814,000 9U
Saler; . . . . . . . . .. . . .. . .. . . . ._ . ... . ._ . ... . .. . . . . . ... . ... ..._ . .. $ 302,020 $ 257,210 118 Sot'rnwings at Fcd . Ra., . Bank . . .. . .. . . .. . 362,000 308,900 118
Stacks . . . . . ... . . .. . ._._ . . . . ._. . . . . . .. . .. . . . ..... . . . .. .. . . . .. 570 .460 042,080 90
Receivablr-s . . . ._. . . . . . ... . .. . . . .. . . . . . .. ... . . . .. .. . . . .. 710,760 749,820 9b

Minneapolis Federal Reserve Sank
RANKII\G Loans to 14lember Ranks . ., ..--,-_, .. . � .. �. . . .. . 11,947,000 6,574,000 214
Atclnhcr Bank Deposits 'Twin Cities . .- .-_. . ._ . ._. ._. . . . .. . . ._ . ., . . . . . ._ ., .. . .. . 126 .040 0 __._

In Cities Dyer 15,000 non. ._. . . .--_. . . . . .. . .. . . .. $377,39LVVU $442,190,009 85 Mien ., 1Gis, and Mirh, . . . . . .. ., .. . . . . .,., . ., . � . 4,714,440 2,165,OD0 218
Tn Cities iFndcr ls,on4 nr~1l . . . . . . . .. . . . ._ . .. . . .. 288,326,000 356,556,009 81 N . Dak, and 11'Innt ._ . . . . ._. . .. . . . .. . . . . . . ., . . . . .,. .. 3,395,044 1, ;09,940 22 :.

Mic}til"ars---15 Cos. . . . . .. ._. . .. . . ... .. . . . ._ . ._. . .. :51,526,0410 63,176 > OV0 82 South Dakota . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . .. ._ . .. . 3,717,040 1,904,000 196
Minnesota .- . .--- . . .--_. ._ ._. ._. . . .. . ._. . ._. . .. . . .. . .. . . .. 117,u24,000 138,857,004 86 Fed . Hes . I+Fntcs in ( :irr".ulrltinll . . . . . . . . . . . ., . 78,728,400 64,462,900 122
Mantnna . . . .. . . ._ . . . . . . . . ._. . . . . . ._.. .._ . ... .. . . . ._ . .. . ., 38,409,04{1 50,371,044 75 Member Bxnk Reserr-e ller,vsits . . . . . .__._ 39,113,000 45,947,000 Hf.
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Summary of National Business Conditions
liCampiled Na~emlaer 22' by Fedetai Reserve Bvzrd)

The volume of industrial output, after increasing cansider,~ably during August
and September, remained unchanged in October. Factory employment and pay-
r~lls reported for the middle aF the month, showed a further increase . During Octo-
ber, as rn the last three weekss of September, wholesale commodity prices declined,
and in the first three weeks of November, the general avera~e was at the level of
early aumruer.

PRODUCTION AND EMP'I,pYMENT : Industrial' prgYyriction, as measured by
the $yard's seasonally adjusted index, continued in October at fib per cent of the
1923-25 average, as compared with a low level of 58 pe.r cent in July . In the textile
industries, which had ahacvn a rapid expansion in August anc] September, there was
a slight decrease in consumption of raw materials, while nutpuk of finished praduc;ts
increased somewhat .

Shoe production, which also had increased substantially in recent months.
showed a seasonal decline. Operations at steel mills expanded from an average of
1 7 per cent of capacity in September to 19 per cent in October, contrary to sea-
sonal tenderxcy, and, accordicng to trade reports, cantiraucd at about this rate through
the first three weeks of November . Production of automobiles in October declined
Further to a new low level . At coal mines, activity continued to increase rapidly
until the middle of October, but since that time, a reduction, largely seasonal in
character, has been reported .

Employment in most manufacturing industries increased between the middle
of September and the middle of October, and the Board's seasonally adjusted index
of factory employment showed an advance from 6Q per ceFrt of t17e" 1923-1925
average to 61 per cent . At textile mills, working forces increased by considerably
more than the usual seasonal amount, and substantial increases were also reported
at steel mills, lumber mills and car building shops, In the canning and automobile
industries, there were decreases in employment .

The value vF construction contracts awarded, as reported by the F. W. Dodge
Corporation, continued at low levels during October and the first half of November.
The Department of Agriculture estimate of the cvttan crap, based vn November 1
canditians, was f 1,950,000 bales, about 525,QQQ bales larger than the estimate
a month earlier .

DISTRIBUTION ; From September to October, the volume of freight tralfrc in-
creased by more than the usual se".asonal amount ; after the nxiddle of October, car-
loadings declined, reflecting chiefly seasonal developments, The dollar value of
department store sales increased by the usual amount in October.

WHOLESALE PRIGES : Wholesale commodity prices, as measured by the
monthly index of the $ureau of Labor Statistics, decli~rcd from fi5 pc"r cetrt of the
1926 average in September to 54 per cent in October. Weekly figures show de
clines in the general average from early Septerraber through the first week in
November, reflecting reductions in the prices of many domestic agricultural prod-
ucts and their manufactures, as well as the prices aF steel rails, copper, coffee,
rubber and sills . In the second week of November, prices of many leading commodi-
ties including grains, hogs, cvttan, silk, zinc, lead, and tin advanced considerably .
Gut later the prices of these commodities declined .

BANK CREDIT : The volume of Reserve bank credit showed little change for
the four week period ending NoveFxrber 1 b. Member bank balances at the Reserve
banks increased Further by $75,QOO,000, and in the middle nF November were about
$475,000,OQO in excess of legal reserve requirements . This growth in reserve bal-
ances reflected an increase of $5Q,f1fl0,OQb in the stock of gold and the issue nF
additional national laanlc notes. Demand for currency showed little change durini;
the Four week period.

Loans and investments of reporting member banks in 3cading cities, outside
New York Lity and Chicago, declined Further between the middle of October and
the middle v£ November, reflecting a Further reduction of leans at these banks. In
New York City, the investments of member banks increased by an amount larger
than the " rle : .rezse in loans so that total loans and investments of these banks
showed :~ farther increase .

Money rates in the open market continued at low levels during October and
the frrxt half of November. Rates an 9Q day bankers' acceptances were unchanged
at one-half aF 1 per cent, and rates on prime comrsrercial paper declined from a
range of 1 ~-2 to a range of 112-1~ per cent .


