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Minneapolis, Minnesota

The volume of business in the district in Novem-
ber continued to be smaller than last year's volume,
but the bank debits of the district increased abnor-
mally. The adjusted bank debits index rose from 47
in ~ctaber to 51 in November, and in the latter
month was only l5 per cent below November last
year, whereas the October index was 23 per cent
lower than last year's &gore. The Noverxxber de-
crease in hank debits from last year's figure was the
smallest percentage decline reported since May 1931
and with that exception, the smallest since June
1930 . Bank debits at St . Paul and Faxibault, Min-
nesota, and at Lead and Mvbridge, South Dakota,
were larger in November than a year ago. During the
first two weeks of December, bank debits at seven-
teen cities maintained approximately the November
level, although they showed a 2$ pex cent shrinkage
from the volume in the first half of December last
yeax, This was largely due to the mild weather in
December last year which produced an unusual vol-
ume of business .
The autumn upturn in bank debits from August to

November 1932 was the largest percentage increase
in this series since 192$. The increase in bank debits
this fall was most pronounced at the Great Lakes
ports and in the farming areas, partly on account of
seasonal factors . However, all parts of the district
shared in the strong seasonal increase as shown by
the following table ;

Decreases from the November volume last year
were xepvzted far electric power consumption,
freight carlvadings, building permits and contracts,
flour and linseed products shipments, copper and
iron ore output, marketings of rye, flax and all kinds
of livestock, department store sales, country lumber
sales, securities sales and wholesale trade. Wheat
marketings were larger in November than in the
corresponding month last yeax .

~ttvea S. Pawar r.
Statistician

December 2$, 1932

Lmployment in Minnesota cities increased slightly
in October over the level of September, contrary to
the seasonal tendency . This was the fourth consecu-
tive month of increase in the number of people em-
ployed in these cities . These facts weze taken from
the latest Minneapolis Employment Review, pub-
lished by the Employment Stabilization Research In-
stitute of the University of Minnesota and the
Tri-City Employment Stabilization Committee. Sig-
nificant paragraphs from that report are quoted
below :

"Slight advances continue tv characterize the
Institute's employment index, October being
the fourth consecutive month to register a gain
in the numbers working in 528 reporting estab-
lishments in 5t . Paul, Minneapolis, and Duluth.
The rise for the three cities combined was 0. 1
per cent over September in respect tv the num-
ber of employees, while the payroll totals in-
creased 0.8 pex cent . Fvr the manufacturing
groups the gain was 0 .3 per cent in employ-
ment and l .3 per cent in payrolls.

' `When October and September employment
figures are campaxed for the five-year period
1927 tv 1931, the index shows an average de-
cline of 0.1 per cent fax all industries com-
bined and an increase of 0.7 per cent for
manufacturing . Thus, it is seen that the October
gain in all industries this year is contrary to the
usual movement, but the seasonal additions in
manufacturing axe a trifle below the five-year
average. However, this years gain in the latter
classification compares with a reduction of Q.1
per cent from September tv October, 1931 .

"The October index of employment stands
at 71 .1, based an the 1928 average as 100, a
rise from the law paint of 69.2 in July . This
total is 9.0 per cent below the figure for the
corresponding month of last year, but the rate
of decline is lower than for preceding months .
September employment was 9 .9 per cent under
September, 1931, while August had a decline
of 1 1 .3 per cent, and the average drop for the
first ten months of the year was 1 1 .3 per cent .
Fvr the manufacturing total the decline was 9.5
per cent from last year, as against shrinkings of
10, l per cent in September, 13 .7 per cent in
August, and an average of 12.$ per cent for
the first ten months .

Great Mining &
Itiiinth Minne- St. Lakcs Farming Lumbar

District apolis Paul Ports Areas Areas
3928 . . . 135 13D 13i l77 130 129
1929 . . . l05 1D0 116 9$ 113 105
1930 . . . 112 101 i24 115 123 102
3931 . . . 108 97 101 113 131 104
f932 . . . 122 Ili 125 128 l25 117
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December 28, 1932

"The national factory employment curve
also has had a sustained upswing since ]uly,
the United States Bureau vF Labor Statistics
index climbing from a low of 55 .2 in July to
59.9 in October, the 1926 average representing
i oo .

"Three manufacturing groups--food prod-
ucts, clothing and textiles, and paper and print-
ing-had larger forces in C+ctaber than in Sep-

tember. Payroll totals were also larger in food
products, papez and printing, metal products,
woodworking and furniture, and stone, clay
and glass, reflecting a lengthening of working
hours in many instances. 'The largest employ-
ment advance was again made by the clothing
and textile group, namely 6.5 per cent. A simi-
lar seasonal gain was made in the retail divi-
sion, but wholesale employment was down
slightly. Transportation and public utilities
registered a drop of 1 .6 per cent, banking and
finance remained practically unchanged, while
the numbers employed in construction and in
hotels and laundries declined about six per
Bent, according to the sample."

"A considerable number of employocs are
added in November and December by the re~
tail groups that require extras for the holiday
trade, the Institute's index revealing an average
rise of I3.Q per cent in the retail employment
gxaups from detaber to December in the last
five years. According to the United States
census bureau a total of 56,OQ0 persons were
reported as employed in retail distribution in
the three cities in i 929. ordinarily, therefore,
this would mean an addition tv the ~ctvber
forces of about 7,QOQ . In the Twin cities the
extras in the department stores are given em-
ployment on the basis of half time---three days
a week-----thus doubling the number otherwise
added in that group.

"Another source of extra holiday empIvy-
ment is provided by the postal service. For ex-
ample, during the Christmas rush the Minne-
apolis post office usually adds approximately
l ,00Q workers, for a period of foux to ten days .
The regular farce numbers 1,50U."

DISTRICT SUMMARY ~F BANKING

The most significant banking development vF the
past four weeks has been the continued growth in city
bank holdings of cash and balances due From banka,
which increased $ million dollars and on December
14 were 19 million dollars larger than on the cor-
responding date a year ago. Cash and balances due
from banks have thus returned to the average level
of the six preceding years, after remaining below
that level For about twelve months. This further
increase in cash and balances due from hanks was

NINTH FED. RES. DISTRICT
BANK DEBITS
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made possible by stable deposits and declining loans
and investments at the city banks.

The deposits of city member banks of the district
have shown an unusually small decline from the
peak reached in November and arising from tax
payment deposits. Usually commercial and indi-
vidual demand deposits decline sharply for two yr
three weeks after the middle of November, but this
year they remained practically unchanged. Similarly,
balances due tv correspondent banks usually decline
sharply after the meddle of November, but this year
they decreased only 2 million dollars. The net effect
of changes in the various kinds of deposits of city
banks was a decrease in total deposits of only 3
million dollars during the four weeks ending Decem-
ber T 4 .

Principal Assets and Liabilities of City Member $auks in
the Ninth Federal Reserve f]istrict which make Weekly f2e-
ports to the Federal Reserve Sank .

Loans to customers reported by city member
banks declined steadily during the four weeks end-
ing December 14 to the lowest paint in the four
year record . Qn that date, they were 6 million dol-
lars smaller than four weeks earlier and 42 million
dollars below the figure reported a year ago. Invest-
ment holdings of city member hanks, conszsttng of
bonds, commercial paper, acceptances and brokers'
loans, also declined 4 million dollars during the four
week period, reaching the lowest level in the four
year period for which these figures are available.
Borrowings by city member banks from the Federal
Reserve Bank continued to be negligible .

Country bank conditions continued to be char-
acterized by shrinking deposits, Member banks in
cities with less than 15,O~17 popuIation~experienccd
a small reduction of 3 million dollars, nr T per cent,
in deposits between the daily average for October
and the daily average for November . In November,
their deposits were 65 million dollars { 18 per cent}
smaller than a year ago. Borrowings by country
member banks from this Federal Reserve Sank
showed little change during the four weeks ending
December T 4 and were about twice as large as bor-
rowings a year ago.

DISTRICT SUMMARY ~F AGRICULTURE
Wheat Marketing Progress

Receipts of northwestern wheat at terminal mar-
kets were 70 million bushels during the portion of
the 1932 crop year from ,July 1 to December 1 7.
This was nearly twice the amount of wheat that
reached the terminal markets during the correspond-
ing period of the preceding crop year . However,
since the 1932 crop was mach larger than the 1931
crap, the marketings this fall have amounted to only
3 T per cent of the marketable portion of the crop
and carry-over, whereas last year, and in other
repent years, nearly SQ per cent of the marketable
wheat supply reached market during the cvrrespvnd-
ing portion of the crop year.

Wheat Marketing Progress
(Estimates for Minnesota, North Dakota, 5duth

Montana combined)
]uly 1 through December 17, 1931 end

1931
Crop and Carry-over

	

Bushels
July 2 Farm Stocks,, . ., .,, i2,333,DOD
]uly 1 Stocks in Country Mills

and Elevators . , . . , , . . . .

	

6,2DD,DOD
New Crap . . . . . . . . . . . . . . . $9,423,DD0

Total Wheat Supply . , . , . , 1 D7,95b,DOD
Less : Seed F2equirements, . . , . , 25,561,DOD
Remainder available for market-

ing at terminals, feed, country
millings, etc. ,

	

. .

	

. . 52,395,D00
12eccipts since ]uly " 1 at .iVlinne-

apalis, Duluth, and Superior,
excluding 5. W. wheat and
duplications . . .

	

. . , . . .

	

. . , 38,124,D00
Per cent marketed . through. De-

~ember 17 . . . . . . ,

	

, . . .

	

4fi.27
During the twelve-month ~ period

7-1-31 to fi-3D-32, fil per
cent of the 82,395,000 bush-
els available was marketed at
terminals, amounting to . . . . . 50,217,DDD

Dakota and

1932
1932
Bushels

a,a7s,DDo

5,473,000
23b,5b7,000

x4s,s r e .DDD
23,ODD,ODD

223,518,DD0

70,3aD,ODD

31 .4T
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The explanation of the slower rate of wheat mar-
keting Iies chiefly in the low price of wheat and the
large number of seed Iiens against the 1932 cxvp,
Goth of which factors have either prevented entirely
ar have hindered many farmers from marketing their
wheat. Also, vn account of the low prices, much of
the wheat which is included in the Government crop
estimate has not been threshed, and a very large
percentage of the cxvp will probably be used on the
farm for feed, Both country elevator and faxm
storage facilities were unusually well prepared to
handle an increase in the storage of the wheat in the
interior . Farm stocks of wheat had been reduced to
4, 4 78, 00{7 bushels on ,~uly 1, and country mild and
elevator stocks of wheat were only 5,473,[700 bush-
els on the same date . Figures received from repre-
sentative elevators in the four northwestern states
indicate that all country elevators in the district
were balding more wheat vn December 1 than a
year ago. The remainder of the wheat which has not
been marketed could very easily be stored vn the
Farms. In Montana alone, the faxm storage capacity
has been estimated tv have been 49 million bLashels
in 1929 .

Flour Production by hlarthwestern Country
Excluding Minneapolis, St, Paul and

Duluth-Superior
1932

]uly . . . . . . . . . . . .

	

654,833 bbls .
August . . . . . . . . .

	

781,$73 bbls .
September . . . . . . .

	

773.493 bbla .
October

	

. . . . . . . .

	

742.844 bbls .
November . . . . . , .

	

714,984 bbls .
Five Months

	

, . . . .3, 7 ! 8,U2 7 bbls .
Converted to wheat

at

	

4 %2

	

Bu .

	

to

	

1
Bb].

	

. . . . . , . . , 16,73 f ,12 ! bus.

Mills

1931
918,955 bbls .
$8l,2fl3 bbls .
83 7, 5 D6 bbls .
8f~7,871 bbls .

(Prelim .) 837,3716b1s.
4 .342,9Q0 bb]$ .

19,543,U5U bus.

A further reason for the small wheat maxketings
at terminals is the fact that country mills have been
purchasing a larger part of their wheat supplies
locally this year. The freight cost of moving wheat
to and from the terminals becomes a larger factor
in the cast of flour milling in a year of low prices
than in years of high prices, and there is, therefore,
a greater inducement to buy IocaI wheat, even
though it requires more cleaning and processing than
is required when wheat is purchased out of terminal
elevators. The uniformly high quality of this year's
crop is also a factor favoring buying of local wheat,
since less high grade wheat is needed for mixing .
Furthermore, the low wheat prices have trade it
possible for the country miller to compete advan-
tageousIy with the city mills, and the effect of this
has been that the interior mills in the Northwest in-
creased their production moderately from fmy to
Dctober 1932, whereas in 1931 their production
was declining. However, their 1932 production has
not yet equalled the 1931 level of output. Flour
output at interior mills in the five months ]uly-
November was 6 per cent larger than the flour nut-

put at Minneapolis, 5t . Paul and Duluth-Superior
combined, whereas a year ago, their output was 10
per cent smaller than that of city mills. The monthly
flour output by the larger interior mills of the North-
west is quoted above for the Iast five months and for
the corresponding months in 1931, as reported by
the Northwestern Miller .

cola Storage Holdings

The December 1 report of cold storage holdings
of agricultural products in the United States is much
more encouraging to the farmer than the report
issued a month previously . Stocks of butter in the
United States on December 1 were 37,208,OQ0
pounds, which was 5 million pounds less than stvx-
age holdings a year ago, and 42 million pounds less
than the five year average for the date . The move-
ment out of storage during November was nearly
3U million pounds, as compared with 14 million
pounds in November last year, and 2G%2 million
pounds on the five year average. I~.ggs also exgexi-
enred a large movement out of storage during No-
vember, and holdings on December 1 were smaller
than the five year average far the date, and not
much more than one-half as large as holdings vn
December 1 last year .

Storage holdings of park decreased 25 million
pounds during November, whereas the usual move-
ment is a small increase . The result was tv bring the
holdings of pork on December 1 below the five year
average for the date and nearly down to last year's
December 1 total. Storage holdings of beef increased
by less than the usual amount during November, and
vn December 1 they were much smaller than the five
year average and only slightly larger than a year
ago. Stocks of lamb and mutton decreased during
November, contrary tv the seasonal trend for the
month, and were smaller than the five year average,
but larger than stocks Iast year.

United States Cold Storage Holdings

(In thousands of pounds}

~`Thnusand cases

Livestock Marketing

Dne of the features of the livestock market at
South St . Peal during November was the beginning
of the marketing season fox fed and fattened west-

December 1
5-year

Average
pecember l ,

1931
December 1 .

1932
Beef . . . . . . . . 70,194 39,158 41,180
Pork . . . . . . . . 435,897 39b,563 407,169
Lard . . . . . . . . 49,bf~7 34,$24 29,186
Lamb and

Mutton . . . . 4,214 1,985 2,911
Butter . . . . . . . 79,223 42,242 37,20$
Poultry . , . . . . 90,595 89,971 90,98$
Eggs` . . . . . . . . . 5,384 5,91 b 3,034
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exn lambs. Lambs delivered tv feedlots in early
August had completed an 80-90 day feeding period
and feeders were sorting out those that were "ripe"
and shipping some well-selected choice slaughter
lambs tv market, The improvement in the quality
of the offerings, coupled with a sharp decrease in
total receipts during election week, resulted in a
strong sellers market, accompanied by rising prices .
A price peak of $G.25 was established on Armistice
Day, which was followed by a brief drop in top
prices, but the $6.25 top was again reached during
the last week of the month . During the first two
weeks of December, prices have softened a little,
the weekly ` "tops" being $6.00 to $5 .]rJ .

During the week ending December I5, over-
weight lambs, weighing 100 pounds ox mare, were
quite generously scattered throughout the fed lamb
receipts . Inasmuch as these overweight lambs pro-
duce cuts of meat that axe heavier than the trade
desires, packer buyers were compelled to sort them
out and would only purchase them at a discount .
These overweight lambs are avoidable and the lamb
feeder who is closely watching his flock and his
profits does not produce them. Of course, it is diffi-
cult far a feeder with a single carload of lambs who
is located beyond trucking range of a market to sort
and sell his lambs as they reach the "ripe" stage.
Feeders sn situated are more ar less compelled to
delay marketing their carload until the Iambs aver-
age a fair degree of finish, but some of the Iess
experienced feeders in Minnesota and eastern North
and South Dakota who could send their fat Iambs
to market by truck, made the mi4take of waiting
until the whale flock was ready before marketing
any. It should be remembered that there is less profit
in marketing a 100 pound Iamb at $5 .00 than a
90 pound lamb at $5 .50, even though the grass
receipts are slightly higher in the case of the 100
pound Iamb .

On the average, Iamb feeding operations have
shown a goad profit this year in the Ninth Federal
Reserve District. It is difficult to determine exactly
what that profit amounts to from market data alone,
as a great majority of the lambs fed in our territory
are obtained direct from the ranges, a considerable
quantity on same type of feeding contract, although
same are purchased outright . Some idea, however,
may be obtained from a comparison of the cost of
F~0 pound "top" feeders, plus the average value of
feed consumed, and the value of $5 pound "top"
fat lambs at the end of the feeding period, twelve
weeks later. Such figures axe given in the following
table :

While it does not necessarily follow that choice
feeder lambs will bring choice fat lamb pxices,
during all of the weeks included in this study "good"
fat lamb top prices yr even lower could have been
substituted for "choice" fat lamb top prices and
there would have still remained a margin of profit in
addition tv providing a market far large quantities
of farm feeds at an average price of one-half cent
a pound, which is rather high for the current season .
The above table, of course, fails to take any con-
sideration of losses, which reports from the feeding
territory indicate have been somewhat less than
usual this year because of stronger lambs and favvr-
able weather conditions. One local financial insti-
tution which provided a large number of experi-
enced Iamb feeders with funds this year fox the
outright purchase of western Iamlas, reports that a
great many of its customers are marketing the same
number of lambs as they purchased, i, e., they have
experienced no losses whatsoever . It also reports
that its customers are highly satisf<ed with the re-
sults of their feeding operations, although they are
selling their fat lambs at the same price per hun-
dredweight as they paid for their feeder lambs at
their own feeding stations, Their satisfaction is de-
rived from the fact that the lambs provided a means
of marketing this year's large crop of feed-both
grain and forage-----that the farmers could not other-
wise dispose of at a price which would even
approximate the cost of production .

The decline in cattle and calf prices which began
in September continued during November. The two
classes, prime butcher steers and calves, which made
same gains in September, despite the drop in ail
other classes, have been lower, as have all other
classes in each of the months of October and No-
vember. Median pxices of prime butcher steers and
calves, which were somewhat out of line with other
cattle classes, showed a much greater decline
between October and November than ordinary
butcher cows, heifers and steers, and stocker and
feeder steers . Hog price medians continued the
decline from their midsummer peak of $4 .45 during
November, reaching $3 . 1 Q for ordinary weights and
$2 .85 for heavy weights. Even at these low levels,
however, the prices were a little above the all time
low record levels established last spring .

Farm Income

285

The estimated cash income to farmers from mar-
ketings of seven important items was ~42 per cent
smaller in November than in the same month last
year, in spite of a small increase in the income from
bread wheat. Prices of all of the major farm prod-
ucts of the Northwest, with the exception of ewes,
were lower in November than a year ago, although
the declines in lambs and eggs were not important.'FJr;l .imnted 9 Pnnndx nF fErd

avern~r of nn~half cent ror pound.
far 7 prn~nd coin . Feed valued xt an

FFtimnted value of Fst Lamh,
CnRt of Ferdnr Lnmh Value Twelve weeks later

VS'eek Fer Per of Fced Totn1 Per Per (:mns
Fndin.¢ 10~ lhc . Lamh Cox;surned~ ('.ost 10016x. Lamh Trnfit
Aug. ID . . . . . ...$9.25 $2.55 $1 .13 $3 .68 E6 .25 $4 .46 $x .78
Anu. 14 . . .. . . . . 4 .50 2.70 i.13 3.83 5.76 4.89 L(18
Au(; . ?4 . . .. . . . . 4.407 2.G4 X .13 3.77 6.25 5.31 1.64
.~uc . 3l . . . . . . . . A.m 2.7n 7 .74 3.83 F,00 5.10 L27
Cant. . 7 . . . . . ~t .7 ; 2,RF 1 .1'3 5.98 fi,25 5.31 1 .33
Gent, ]4 _. . . . . 4,f5 2,79 X,la 3.92 6.50 5.X0 1.5.8
Seht . 27. . . . . ._ 9.R ~ 2.91 l .t ;i 4.04 5.75 4.89 .8.i
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

lJecem6cr 2$, 1932

Per Cent Per Cent
GENERAL B[fSINESS Nvv . '32 AGRICIILTiIRE Nav . '32

of of
Dchita to Indiredaal Accounts' hlpv. '32 Nnv. '31 Ihov . '31 1'arme~s' Caah Inepme Nnv . 'R2 Nav, '31 NOV . '3I

AlI Reporting CItIea_ . . . . .. . ._. . . . .._. . ., ._ ._. . . .. . .$ 24,600,600 $ 28,943,80D 8:~ Tatnl ai z Items. . .. .--_ .__. . . . . . .. . . . . . . . .__._ . ...-., .$ 19 .23z,000 $ 32,893,000 58
Mianesipofi5 . . . . ._ . ., . .._ . ..,_. . . . .._. ._ . ., ... .__. ._. . . .. . . 1D,2G8,040 11,580,000 89 Bread Wheat -. . . . . ._. . . . . . ... . . . ._ ._. . .__ . ._. ._, . .-. ._ . 4,32G,00D 4,177,0D6 101
St, Paul _-_.__ . ._ ._, .,. . . ._. . . .,__. ..__ . .. . ..__- .., ._ ._- 5,146,000 :x,029,000 102 Durum Wheat. . . ... .. . . . . . . .. . . . ._ ._. . . ._ . .. . ._. ., ., .-. . 749,DOD 1.182,000 s3
South St . Foul.. .� . . .. . . . . . ._ ._, . ., .. ... .__ ..-.. ._,. . . 4T6,0D0 1,031,000 46 ILye . .. . .. . . .. . .. . . . ... .. .- .-. .. . . . . ._ . .. ._ . ._ . ..__._ . ... . . . . . .. . ... 708,DV0 298 .000 38
Great bakes Portn . ._ . .� .. . ._ . .., . . .-. ., .- ._-. .- . ._ . 2,063,900 x,688,900 80 Flax . . ..-. . . . .. .--. .-. . . ._. .. ._ .--...,_ . ._ ._ . . . .- . .-. .-. . .--..-. . 562,004 1,452,000 39
Beef and York . S .E. . . . . .--_ . .. .- .-. .. .__,.-_- .. . . 902,800 ] .,0 :4,900 86 Patxtoes - .._.. .-._ . ._. ...- . ., . ... . . .. . ..., . . ._ ... ._.- ._..__, . 617,000 587,000 75
Beef and Pork, 3 .~V- . . . .- .-.-. .- . . .... . . . .- . .. . . .. . . 868,600 1,313,600 G6 Dairy Preducts _. . ._. . . .. . ._. . .__ .., . . . . .-. ., . . .,. . .. ._ G,862,00D 11,712,000 fig

Dairy and Mired Farming.- ..- .-. .- .-... .- . .. .- 7,i53,OD11 7,517,904 76 Ilvits -. ... . . .. . . .. ._. .__ ._._.._ ...._.-- .,- .-,- . . ., .-. . . . . . .-. ._. . 6,119,000 13,385,000 4G
Wheat and Mixed Farming. . . . . . . .-. .. . .- . .- . . 7,fi07,4fl0 1,907,800 84 Grain A7arketinKs at lllinneapplis and
Wheat and Range . . .... . . . . . .. .-. . . .. . . .. . . .. . . ._ ._. .. 78fi,100 1,D33,000 71 Duluth-Superior (Boa_)

Mining and Lum~er. . . . .- .--. .._ . ... . .. . . .. . .. . . . ._ ., 7,3fi4,8Q0 1,s37,7Dn 73 Bread Wheat . ._,__. . .- ., . .._ . .-. .. . . . . .-,.. . . . . . . ._.-. .- 7,787,DOn !1,864,1100 160
Durum Wheat . .-.__._ ._. ._. . ., ., ..-. . . . . . .-., ..-- ... .� . 7 .,497,00D 1,366,000 109
Rye -- ..-.--.-- ._.. ._._ . .-. .- . .... .- ..~_� ._._-__ .,_.-. 3 :~7,0D4 :,82,D00 61

Flectric P~wer Cpnsnmrtivn [IC .W,Ii,]i,s Fiax . . .. .. . . . .. .... .-. ._. ._. . . . ... ... ._ . .__.- .-- . .-. .-. .- .. .-. . . 529,000 1,036,000 Si
Iliinn ., Nv- Dnk, :ae~d So- Da1c ., . .--_.- . ..�. 9 .! ;;7 .nan 4,es4.vnn 91

Grain Stocks at Etid of bivnth at 14Lin-3lvntana .. . . . . . . . . . . .- . . . . . .. . . . . . . . . . . . . . . . . .. . . . ... .-. .-.. .- 1 .534,00D 2,51s,vvD GI neapoiia and Duluth-Snperivr {Hus .)
Wheat .. . ._-~.. . .._ .._ .. . . .-._ . . .-.-. . . . .- .._- .-_ . ._.__-- 38,483,673 52,695,972 73

Country Check Clearinget Corn . .. . . . . .- .--. . .. .- ..-_. . . . ..__. . .__. ._._ . . .-. ., . . . .-. ., .- . . 1,062,549 8.41216571
Total . .. . . . .. . ...- . .. . .-._ . . ._..- .- .-. .- . .- . ... .. . . ... ... . . ._. ..g 2,r;A .1,2DD $ 2,652>1DD 108 Oats ... ... .- .. .-..- . ..__~-.- . .-. ..____..... . ., .-. ., .-- .-. . . . . . . 12,248,084 5,975,859 206
Minncaata . . . ..._. ._ . . ._.. . . . . ._. ._ ._ . . .. . . . . . .-. . .._ . ._. .-- 1,089,2D0 1,DOD,fi40 109 IIarley . .- ....--. . . ....._ .. . ._ . .. . . . .-_.-- .._.,- . .- . ._. ._, . . . 4,92 .1,463 3,041,078 182
Montana ..- ._. . .. . .,-_. ._ . .-.--, . . .., .-. ._ . . . . ._-___. .-- 365,100 478,8D0 7fi Rpe , . ..__- ., ._ ._. .. .___.... .- .. .-,- . .- ._.-- .--_. .-~._.._ . 5,702,161 5 .370.875 95
North and South 17akvta. . .__. . . . . .._. ._. . . .-. ..- 786,700 s73,svD 128 Plax ._.__. .__..._ ._, ._ . . .- . ., .- .. .- .-. .. . . . . .- .--. . ._ . ..~__~ 1,173,967 1,285,268 91
hlichigan and Wisconsin . . . . ..._ . .- ... .-.-_ ._. .- 459,200 559,660 82 Livestock Receipts at Svath St . Paul

[flead]

Fre -:]rht Carlvadinga-N. Vlr, Dlatrict
Cattle . ._ . ._. .. ._ .__ ... . .., . ...-_-_.. .,- . .-- . .. . . . .-_,___. . . 63,82D 80,450 79

Tat~sl-Excludinrs L.C.h. . . . .-. . . . . . .. . .. . . . ..... 189,506 218,484 87 Calves __. . . .. . .__ ..___ ., ._ . ., ._,_ .- ._.. . . . .,-. . . . ._ ._.. . .__, K0,897 64,881 93

Grams and Grain Products . . . . . ._ . .. . . . ... .. 29,922 32 .382 92 Flvgs - . . .__, .-. . . ._, ._. ._ .. . .---.-.- . ...,.., . ._ . ._. . . ._ . .____ . 268,32!1 492,54D 59

Livestock -. . .- .-.-. . . . .-_. . . . .- ._- . .- . .. .- .-- ... . .. .- ._--. 24 .181 38,138 69 Sheep _. .. . . . ._ . .. . .__ .., . .. . . ...-. . . . . . ... ._ ._ ..., . . . ., ._,_.-- 228.995 275,799 83

Coal .. .-. . . .--_-- .-. .. .--_ . ..- . ..- . .. .- . . . .-_ . . .- .-_. . .--. .-- 31,611 28,542 111 A1.'edian Cash Grain Prices {Bus,]

Coke .. . ._._ ._..-. . . . .- ._- . .- . .--. . .-- .. . . . . . .-. .-. . ... ...-_.. .- 2,706 2,773 9$ Wheat-Nv . 1 Dark Northern ._. . . . . ._. ._ . . . . $0 .49''q$ 50 .76 85

Forest Products __. . .. . . .- . .-. .- .-- .-. .--.- .-. ..- . . .. ... 14 .876 18,961 78 Durum---Np. 2 Amber- . . .-. .-. . . .- . .. . . . . . . . . ._ .___ ,GO .STS 67

Ore ._. .. .. . .. .__~ . .__-_ .. .___ . .. .--.. . . . ._..--._ . ... .. . ., .-. .- 2,981 3,016 89 Corn-Np. 8 Yellow-. .. ._ ....--.-- .- .-.- . ., . .--.__., . .24 .61~ 47
Ldiscellanevus --.-- . .- . ..._ ._ . ...__ . .-.- . ._ ..-. .. ._ .._.__ 82,630 96,672 $5 fiats-Nv . 3 WhIte.-. .-.. . . ... ..._-. . .-._ . . ... . . . . . . .I9'~,~ .27 64

Merchandises-L,C .L . ._. ._ . ._ ._. . . . ., .., .__ . .-.-- 83,730 10D,950 83
Rn'c1ey--Nn, 8 -.. .- .- . ._--. ._ . .. ._. ._ ... .-, ._ .__ . ._._ .- . .28 .49~' S6
Rye-No, 2 . ._... . .,_.-. .__ ._.. ._. ._ ._.._.___- ._. ._ . . . .80',~ .51}~ 59
Flax No . 1 .-_.._,- . . .. . ..- . .-- . .. .-. .- . .._.. ._ ... .._._ . ._ .- 1-06~t, 1 .46 t/6 73

Building Permits
biedian Lirestvek Prices {Cwt.]

Number-18 CitieB -.- .-. . .-. . . . . . .-.--. .- .-.-.- . .--. .. 485 988 49
Butcher Cvwa ___ .__ ... ._ .. . .--._. . . ... .._.- ._.,...- . .-- . $2-75 $8-5D 79

Value-I8 Cities ... . . ..... . . . .- .--.- . .- .-.- . . .- .-.- .- . $ 547,400 $ 1,290 .000 42
Butcher Steers - . ._ ... .- .. . . .. . ._._ ._.__._ ., .. ...__ ., . . . 4 .60 5-75 $0Minneapolis _. ._. . . ._. .. ..- .-.-.-.- .- . .-.- . .- . ._- ._ ... ._. . 198,500 8$9,700 34
Prime Butcher Steers- . ..---. . . .. . .-._ . ._ . ._._ ._ . .. 7 .00 8-36 84

St. Paul ., .. . ._. ._._ . ._. ..__ ._._.__.... . . . .~_. . . . .--__ .._ 230,0{10 303,200 7fi Feeder Steers -.-- ._. ._.__ .__ .._ ..- ._. .. . . ._.._~ . .___ 3-25 4-00 81
Duluth-Superior ... . . . . .-. .-. . . .. . ..- . . . . .-. . . . . . .-. .-.. 22,400 70,300 32

Veal Calves --.-.. . . .-.---. . .. . .--. ..- . .-_._. . . ._. ._. . . ._ ... 3 .50 4-60 78
4 Wheat Belt CItIea . .. .-. .- . .-_. . . . .- .-. . . . . . ... . .. . 19,200 5$,700 33

HoKa - .._ .-. . ._ . . ..-.--_ .. .__. . .._ . ..__ ._ .., ._. . . .. . .. . . . . . . . 3 .10 4 .20 74
6 Mired Farming Cities- .-.-. . ._ : .. ..-.-- . .~.~, .- :x.5,500 240,600 23

heavy Hogs --,_._, .-._. ._ ._., ._., ..__ .-..,-- . .__-, .- .__ 2 .85 4-00 714 i4iining Cities - . ..-- .-. ... . . .. . . ..- . .. .-. . . .. ..-. . . ._ . 21,800 27,SDD 8D Lamps . .- . ..._ ._ . .. . . . . . .. . .. . . ..- ... . ._. . . ._. .. . . ._. ._. . ._. . .- 5 .00 5-25 85
Ewes . . . . ._._ .. . . . ..._. ._ ._ ._. . . .. ._. .-.- . . .. .-. . . .-. .--.- .- . . . 1 .26 100 128

13ailding Contracts Awarded Wholesale Prodace Price®
Total _. ._. . ._. .-. . . ._ . ..., .., .., .-.___. .-..- .-. . .. .- . . . .-.. . . . .$ 4,226,200 s,9DD,sDD sl Butter (Lh .) -- . .--... . . .-.--_ .. . .-. . .. . . ...-. . . .. ._ ._. $n,19~,s, $v .27 72
Commercial .- ... ... . . ._ ._. . .. ., ... .. ._ .-. . .. . ._--._. . . .-- 198,700 307,500 84 1lfilk (Ccvt,) ._. . . ._. ._._ . ._, ._ . ._ .,__. .. . .-,-,-. .- .-. .-- 1-09 1,66 70I'actariea -... . . ... .-.-- .- ... . . .. . . ...-.- . .--_. . .--..-. .- .--- 2:1,900 189,000 i4 Hena (Lb,J -. . .-----._. ._ . .,.,-. ., .- . .. ._-. . . ... .-. ._ . .. . .. .08~ .15~ 55
Educational ._. .. . .,._. . . ._... . .- .- .-.-- .. . .-_-_-_--.. 6, 004 74,000 8 I;ggy (Dva .) ... ... . .__._. . . . ._ . ., ._ .._ .._. .. . . . ..-. . . . . .. . ., .24 .2G~'.~ 93
Hospitals, ete . --.- .. . .. . . .- . ... .-.-- .-. .-..- .-. ...- . .--- 3,400 SG,D00 8 Potatoes (]3u .] - . ... ._.__ ._ .__. . ._ . ..._.-- .-,_.-_-.--. -49?~ .78~ 86
Publie . .,._,_ .-, . ...~. ... . . ._.-.._ . .. ._ . .. . ....-~- ._.. ... 4,OD0 1,627,400 0
Religious and Memarla[ . . .. .. . . . .-.-. . .--. . .. . . . . . . 75'x,004 25,000 820 TL{ADL

Social and Recreational- . .-. .-_ . .- . .-.- .- .-. . . . ._- 98,04D 5,000 19fi0 Department 9torea
Sales -. .-__ . .- ..-. ., . . . ., . ..- . . .. .--,_ .., .-., ..- . ._-. ._ .._.., $ 2,263,310 $ 2,754,220 82I{esidentlal .. ._ . ._ ._. . .-. .... . .. . . .. . .. . . .. . ... . . .~ ...__,.-- 497,8D4 I,4D0,100 36 E'Inrchandisri Stocks ._. . .. . . .., .__. .-.- ..., ... .,-. ..__ 5,644,450 6,776,160 $2

Public Works and ITtifitiea_. . .. . . .-. ... . . ._. .. 3,239,4D0 3,31fi,60D gg Reoeivables ._ . .- ..-- .-.-- ......-- . .- . .-. . .. . . .. . .. .- .-. .... 2,871,960 3,288,360 $$
Instalment Recelvables . . . .. . . . . . .. . . ...-. . . . .. .... 618,740 688,460 31

Real Estate Actirlty in liennep]n and Furniture Stares
Ramsey Counties Total SaIee --_ . . . . . ... ... . . .. . ...___ .-, . . .. . . ._._.- .___ .-_$ 67,740 5 189,660 fi0
jVarranty Deeds Recorded.. . . . ._. .____. .-. . . . ._ . I,Ofi3 1,400 7fi Instalment Safes . .- . ..-..._ . . .. . .. . . .._ ..._ ..- . ... .. . . 62,340 108,070 4$
Mortgages Recorded - .. .----.. . . ..-._.. .- .. ..__ . . . 855 1,228 70 Merchandise Stceks . ._.--._.- . .. . . .. . . .__,__ . ._. ... 615,190 521,460 99

Instalment Recelvablea ..- . ..__. . .-.._-_ .__,._. 726,890 858,85D 86
Manafacturing and 14Iining Country Lumber Yards

Flour Production at Mpis � St, Pau3, Sales {Rd, F't .1 . ._ . ._.__ . . .. . .. ._ .. . . .._ .. . . ._. .. . . .-. ... . 4,349,000 6,879 .QDD 68
and Duluth-Superior (Hbla .) . . . .. . ...- . . . . 75D,891 9fi3,839 78 Lumbnr Stocks I>3d . Ft.}- ... . . .._ . .._._ ... ., .- 65,968,000 65,480,000 85

I`lour Shipments at MpIa. [Bbls.) . .._ .-- 67T,734 846 .093 80 Total Sales .. . .. . . .-. .__ . .-. ., . . . .�_. . . .. . . .. . � .- .-,.. . .$ 764,604 S L,I26,GD0 68
Linseed Product Shiyments [Lbs,) . . . . . . 12,417,798 22,144,207 56 RnCcivabics _. . . . ., . .. . . ._, ... .._ . . .. ._. . .,. . ._. ._._ .-, . .-. . 2,363,OOD 8,320,800 71
COPhe~' Qi~tpnt (3 Firms) (I~bs .] .----_. ., . 11,694,OFtD 2L818,2D0 54 Life insurance 9alea
Iron C+re Shipments [Tons} . . . . .., ._, ._ ._.... 250,310 420,594 80 Four States . . . . . . .. . . . .- .-. . .. . . . .-..-.-- .. . .-. . .. . . ...-. .-$ 13,233,040 $ 17,113,000 77

Minnesota ... . . . . . .-. .. . . . . . .. . . .---_. . . .. . ._. . .. . . .. . .. . . 9,801,000 73,D63,040 Z5
Business Failures Montana . . ._ ., . .-, .__. . ., .,-.-.-_ ... ..-. ._. ._ . . ., ., .. . .. .- 1,334,000 1,534,DOD 87
NumhCY . ._ ._. ..-. . .__ . .._ . . .. . ..- . ..- ... . . ..- .-.- .- .--.- . .-- 70 66 106 North Dakota . ._. . . ._ . ._. ._. ._ .-. ._. .- . .- . ... . .. . . .. . .. ._ 924,000 1,19D,00D 81
Liabilities _.__. . . .. . .._ . .___~_ ._,_.-_. .. .- . ._ . ._ ._, g 1,18I,354 $ 681,317 173 Swth Dakota ...,_ ._ . ._. . .. . . . ._. . .- .-- . .. . . .-- .-. ._. ._ 1 .174,000 3,376,DOD $~
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Investment healers

	

Idav . '32

( Continued }
Per Cent
Nov. '82

of
Nov. 'SI Nav, '81

BANK DEBITS

Interest Rates'

Per Cent
Nov. '32

of
Nav-'32

	

Nov, '31 Nov. '31

November petaher November Uctober Moxxtana
bomber of Suaincaa hays : 1932 1932 1931 1981 Anaconda ._ . . . ... . . . .. . ..--.. . .-. .-. . .--.._.- . . 838 $ 9I5 $ 1,348 $ 7,701Michigan an[1 l'Viscnnsin . . . . . . ., . . 24 2fi 24 27 Billings ._-.. . .. . .. .- . . . . ._. .-. . . .-. .. . . ._. .~- . 5,231 5,870 G,8T0 6,94811~Iinnnxot.a anrI South DakaLa .-.. 23 26 23 27 I3arem:3n --._ . . . .. . . . . . . ._. .. . . . .. . .. . . . .- .. .- . . L479 2,03a 2,n83 2,8291SiORt:6na and North Dakota . . . .. . 23 2fi 23 26 Butte (2 IIanks) ._ . .. ._ . . ., .. . .. .--_ . ..-- .- 5,532 6,7fi7 9,24D 9,834

(n00'n Omitted) heer Lods;e .. .-. . . . . . . ...--. . . .-. .-. ._ ... ._.-- 447 431 931 9fi1
Siirhigan {aendive . . - .- .-. .- . . . .-. .-_._ ._. . . . ._ .. . .., ._ . 509 844 840 830

Escaztaba (1 Bank] . .. .-. .- ..- . .. .-.-- .-- $ 344 $ 447 $ 612 $ GD4 ta'nat T'a11A . . . . .. . .-._ ._. . . . ._ ._. .. . . . ... ., . .-- 7,144 8,677 10,012 LI,64G
I3,tncack .-.. . .. ... . . .. . .. . . .. . ._--. . . . .. .. .--_ 97n 930 1,135 1,285 ll:xrlnwton _.__._ . .- . .._-_ . ... . .. . .._ ..-.-_ 198 225 317 384
Hnttghtan . ., .- .. . . ., .,. . . .. . .. ., . . . ... . . . . 973 1,703 IIa~'re .- .-.__. ._ . . ._. . . . . . ._. . . . . . .. . . . . . . . .. .. ._ . .. 949 911 1,119 1,250
Iran Mountain . _ ._., . .,_, ...--.- . .- 1,222 1,513 2,698 2,900 Helena -. . ..- . .-. .-. . . . . . . .. . . . . . .. . . ..- . .. . .. ._ . .. 0,395 6,088 7,254 7,977
Iron River, Caspian. . ._ . ..- . ._ .. . .- .. 929 788 88u 1,108 Knlisy,ell _ . ._.__. . .--. .. .- . ., .---.- . .- . .-._. . . . .- 1,2fi6 1,344 1,$4T 7,fi89
i4Taniatiquo [t I3 :snkJ . .-. ._ .._ . .. ._. ., . .. G3 GG I-ewistawn . . .. . .- ._ ._. .__ ._ . ., . ._. . ., . . .. . . .-. ],]fi9 1,007 1,sTG 1,6`x9
A'Earciuette . . . . . . . .- . ._-. . . .. ._. . . .._ ._. . .. . . ._. 2,345 2,822 3,483 4,49n Malts .. . . ..__-.-. .- ._. . .. .__ .. . . . . . . . . . ._._ . . ._ .__ 530 391 GOS 6n1
Menaminee . .. . . . .- . .-.- .- . .. . ._., . ., ._. . . ._. 1 .7D3 I,928 2,140 2,393 14ii3e,: ('.ity (1 Rank) . .. . . . .__. . . . ., .--. 7,7.13 t,240 1,458 1,662
Sault Ste, Marie. . .. . . . .- .-. . . .._ . .._ .. . ..._ 7,ROI 2,764 2,297 2,596

Minnesota NurLh Dakota

Alhnrt l .ea . . - .--_. . . ...... ._ ..- .., .- 1,802
Austin [1 I7ank1 . .. . . . .. ... . . ... ... . . .. .... . 2,420

1,978
2 .497

2,389
3,703

2,83T
3,400

BismaTCk _ -__, .-._ . ._ .-. .- .,_ . ._.- .._ . .-,
Deviia Lake ~ .. . .-. ._ .. . ._. . ._. ., ., .., ., . . . . .. .

5,461
HGL

7,!12T
7,{430

11,215 IO,1G5
1,319 1,540

Bemid]i {2llanks] . . ..-. .-- .-.--.- . .. .. . . . 763 778 890 992 IJickinsan -. . .- . . .. .-.-._- .- .-_. ._- .--. . .- . .-. . 892 t,Drla l,ls7 L9Is
C:haska. - . . . .. .__. ._. .-_._ ..., ... ._.-. . .- .. . . . . . 032 444 797 632 Fr~rKv -. . . .. . .. .- ..-_-. ._.- . ...-_. .._. ... .-- .-- .__. 11,8fi9 12,852 13,8 :,7 I6,S88
C}~irshalm -.-_ . .., ., .___. . ..,- .,.--.- . .-___. ._ 949 547 1,158 023 Grafton _._ .., . .. . . .-. ..-.-,.._. .,___ ._. . ., . .,.__ 330 .126 512 708
Clopuet .-- .. .- . .-- .. .- . . . . .-. .-._ . .. ._. . .- ..--.-- 912 849 1,z37 1,208 C;razcd Forks . . . .. . .. . . . . . .,. ., . . . . .._ . . ., ., . 4,734 4,120 6,437 6,98L
Craokston -. ._- . .-. .-._ ._._, . . . ._,-.- . ... .-._- 1,048 929 1,363 1,325 Samestawn - . ._. .-._ . .-.--. ., .___- .. . . ... . 1,408 1,512 1,780 2,5T6
I]etrait Lakes 802.__.- . ._ ._. ._.__--_. ., .-- .--., 903 9T0 952 Mandan -. . .--.-_. . ... .. . . . .-- .-. . . . . . ._. ._ . . .__. . 750 808 1,113 984
Duluth _ . ._ . ._. . . . . .--_ . . . . .-.-._ . .__., ._ . ._. ... .- 3T .757 43,793 47,247 51,694 Minat -. ._. . .. .- .-_ .__. .. . . ._-_.-- .-. .---- .-- .--.- 3,979 4 .413 4,168 6,3fi4
Ely 407. . .. .__ .. ... .-- .. . .-.- ..- .--.--.__. ._. . . . .. . .. . .- 230 s27 594 ~'n11eY City - ..-_ . .. . .. ._ . .. .. . . . . . . .. . . . . .- .. .- 7 :12 975 7,004 1,02,1
1'arihault [1 Snnk) . ._. . .,. .,-.___._. .__ . 1,200 7,v89 899 1,337 ~Vahpeton -.- .-- .-., .. . . ._. ._. ., .-. .,. ., . � __._ 682 812 800 1,183
l+~s.rmington , . .. ., . .- . .-_-_ . ..--. ._-.,____ 142 194 19D 259 Willi:~ton _ . .. . .. .- . .. .. . .- . ..-. .-_ . . ... . . . ._ .-. .- 7-"u7 352 942 1,177
Feruus FzlIs- . .__ . .__ .__ .__,._. .. . . .,. .. . .- . 1,70!} 1,802 2,073 $,274
~Icnwoad _ . ._, ..._ ..__, .- . .- ... . . . . .._, .-.- . . . 234 283 343 48,1 South Dakota
Ilutchinson . .. .. . . . .- ... ._ . ._ . .-._ . ._ ._.._. . . . . Gn3 GGl 9Gi 1,142 Aberdeen . .__ .. ., . ., ., . ., .,. .. . ._ . .__. . . . . . .. .- 3,852 3,100 4,078 4,T73
Lakefield [2 Banlcu]_ .__._ ._ . ._. ._ . ._ .__ 21E 211 252 217 l~ronkinga {1 Rank) .-. . . . . . . .. . . . ._. ., 5,",9 644 $n3 1,028
Laneshnro ..._ . . . .. . .. . . . .- .-.__ . . . . . . . . . . . .. E28 '?'r7 295 376 Destdwood . . . .-- . .. .,.--,-_._. ._ .___, .,_ ._ . .-. . 789 676 943 782
Lithe Falls _ .__. . ._ ._ ._. . . ., .,-. � . . �._ . .____ 802 707 1,074 957 Huron . . .. . .-.---. .-. . ._. . .-. . .. . . . .- . .-_ .._ ._, .- 2,82'3 2,862 4,65 .0 9,600
Luverne -._. . . . _ .. . .- .- . ._. .- .- . ._.- . .-_-._. . . . . 39 [1 4 8 1 GG0 058 Lc :x[l _. .___~-_ . .. . ... . .. . . . .. .--.- ._._.-_,_-__ 1,504 1,397 1,521 1,401
i4fankatn ._ _., ._. . ., . . ., ., . . . ., . . . . . . . . �. . . ., 4,104 "1,119 5, :?75 :5,363. Madison _.- .- . .,- .--. . .. . . ._. .._ . . ._. . . . . . . . . .. . . . 521 549 888 85fi
Alinneapnli~ . . .._ . .. . ._., . ., . . . . . . . .,. ., . . . .,- 236,175 249,038 280,343 321,993 14Tilbank ..,_ ., .. . .. . . .. . . . .. .. . . . ._.-. . . . .. . .. . . . 351 348 510 600
hloorhead . . ..-.. .. .-_-. .- . .- .-. .- .- .,-. .-. .__ 960 1 .193 1,394 1 .833 5litchell {2 Banks] . .. . . . .. .--_ .-. .. .-- . 1,814 1,946 2,870 3,37E
74fnt'rla . . . . . . . . .-_-.- . ._ . .. ._ . ._ ._._, .__ ... .-.- . .- 32!1 369 FOt 609 Mabridge ._ . .-. .. . ._ .-_ .-. .- ..-- ._. .-.-- .-- .~- .. 2A 389 513 484
gw:ttannrc . . . .. . .. . . . . . . .. ._ . . . .. . . . . ., .. . . .- . .. 1, ;08 7,921 2,412 2,738 Pierre . ._ . ._ ... . . .__ ..._ .. . . .. . .. . . . .. . ..- . .- 1,015 934 1,135 1,123
Pne'k Ra1~iElB _. ._ . ._.__.__ ._ . ., . . . .- . .-.- . ._ ._- 2;1 :1 299 329 440 Ranid City .-. . .. .__ . ._. . ..__ . .. ._ � .-__- .. 1,77u I,T51 4,6T7 3,328
Red WinK ._-. .-.- .,_. ._. ._ ._ .,_. . . . ., ..,-, .- .__ 1,602 1,0n8 1,766 2,577 Sioux k'a11s . .. .-._ .__ . .. ._ .. . ., . ._. ._ . .. .., . . .- 9,888 ID,734 14,6fi8 LG,511
73.ochester ._ ._ .. ._ . ._ .,.. . . . . ., . ._, .__._ . . . ._- 3,655 4,K87 4,904 6,266 ~iratertown . .-.- . .. .-._ .- . ._-. .. ._ .__._. .._ 1 .807 2,1161 2,920 3,351
St, Cloud . . . .. . .. . . . .. ... .- .-. . .. . . . . . ._.--_- . .- 2,fi3G 2,591 3,498 3,987 Yankton __ ._. .__._ . .-. .-. . . ._ . ., . ._. . . .. . ._.--W 1,214 1 .213 1,720 2,005
St . Paul . ._._ . ._.__._ . .. . ._._ ._ . .. . ._ . . ._.__ . . .- 118,3 53 97,2 52 115,058 135,499
South St . Paul . . .. .. . . . . . . .. . . . . . . .. . . . . . .-. I0,959 13,994 23 ;768 27,499 Wisconsin
Stillwatsr . .. . .. . .- .-. .. . ._ ..,__.- . . . . .. . .-.- ... 1,317 1,049 1 ;706 2,490 Ashland -_ . .-. ._ . ._ . .__. ._ .____ . .__. . . .. . . . .. 1,DG5 1,218 1,956 1,743Thief River Falls ... . . ._, .__. . . . . ... . .- . ... 1,005 774 1,022 883 C}sippewri Falls . . .. . . .. ..-_ . .. . ._._ .._ ._. . 1,203 1,179 1,61n 7,710Two Hat~hnrs ,_- ._, ._, .. ... ._,_...-- ._ ... 2~IR 30b 4D4 43s Eau clair4 . ._., ._. . .� . . ., . . . . . �. .-_-. .. . .-.- a,61v 4,ao2 4 .493 4,9s5
Virginia ., ., . .,._ . .___._ . .. . .. ., . ., . ., . . . . .- .-. 1,423 7,444 2,044 1,920 Hudson (2 Danka)_ . ._... . ., .. .-. .- ..-___ . 330 361 420 515
Wa6asha -__ ..__.- . .-. ._. ._ . .._. . .___ ._. . . ._ ._.. 499 u73 082 800 7.a Crnsse . . . . .- . . .-.-. ._ . .___. . .-, . .-.- .- . .--- 7,"u]3 0,298 8,241 10,287Wadena {1 Bank]___. .-. . . .. . .-. . .-_ . ... 382 404 890 420 Metriii {1 Hank]-.- . .. .~ . .- ._ . ..- . .. .-. . . i .i9 82T 866 1,1,54
Wheaton - . . .. .-. . . . ..-. . . . .-.. . . . . .. .-. .- . .- .-.- 289 345 637 fiG9 Superior _-_- . .- . ._--.-- ._-. .-- .- .-.-_,._-. . 4,295 4,144 4,664 fi,0S4
WiIlmar [1 Bank] . . . . .-. .- . .. . .. . . . . . .. . . 744 703 1,157 1,161
Winona . .. .-~- . .. .- .. . . .-. .-. ._ .__ .--._ . .~._ .1,195 4 .541 5,215 6,306 Total for All Cities Reporting
V1'orthingtan (I Bank)- .-_. . . . .- . .. .- 383 400 GDS 854 Bath Years -. . . ._. ._, . .....-.- .-- . ..--,_ . ._-. $669,585 $576,073 $871,278 5789,595

Sales to Banks. . .. . . . .. .. . . . ._.. . . . .. . ..._ . . ., .__ . . . ... .
Sales to Insurance Cempanies . . . . . .. . . . . .-. .-
Sales to General Public ... . . .-... . .- .-_. .-- .- .-. .-

~Vholesale Trade
Grocerie%---

689,90D
88,5DD

1,195,800

1,855,ODD
3I0,400

3,647,900

6D
29
33

Minneapolis Hanks -.. .- . .... . . . . . .-. . .- . . . .-.--.- .-. .-
Commercial Paper {net to borrower) .-
IYlinneapolis Fed . Ices . Bank . . . .--._ . ._ ._. . .

Selected City Member Banks

2

Sr~z

Dec, 14 . '32

4~
S~

Dec . Ifi, '31
SscIea .. ._. ._ .. . .-_._._ ._. . ._._ . .-._. . . .-. ._. ..-- .-.- .-- . . .. . . $ 2, 014,850 $ 5,129,950 84 Loans to Customers ., .._._. . . .-_., .- ., . .-.,- . .- .-. . . $192,193,Og0 $214,198,000 80
Storks __. ._ .. ._. . . ..__. .__. . ._, ._. .- .-. .. .- . .. .-._- . . .--.-- 6,085,330 5,572,990 91 Other Invested Funds .-. .__.__.... . .,. . .. .-_ . ._-- . 120,059,600 I35,8TD,D9D 88
Reccivahles _ .__ ._.__ ._ .._.__.__. .-. . . .--.-. .- .-. .-. .-- 4,072,780 4,412,4u"0 92 Cash and Aue from IIisnka._. . ._ ._ . �� . . . .. . .-- 1I2,332,090 93,fi19,400 120

Ilardwnro-- Devosita Due to Tlattka. .. . . . . .._. ._ .__, .- . . . .-. .- . 56,43A,000 Gs,ssi,a9a a2
salee .-. . . .-. ._. .. ._. .-. . .-. .. . . . .. . .. . . .. . . ... ...- . ... ...- . .$ 8'?8,57D $ 928,204 $9 Public Aemnnd Deposits ._. . .. . . . ._...._ . .. . ... .- . 2'?,438,D00 29,s7s,nvn 7s
stacks . . . .. ._. . . . ._._._- . .. .-_- ..- .-.- ..- .--. ._._ .--. .. .- . . 2,005,fi7D 2,1G7,1T0 93 l7ther Demand Deposits. . . .-. ..__ . .__ ..--- .- .-.-- .- 13T .I72,ODD I49,363,DVn 92
1LeceivahIes . . . . . ._. . . . . .--.- . . . . .. .-. .- . .. .. . . . .-. .-.-_ 3,347,850 1,480,410 91 Time Deposits .-. . . . .. . . .. .-. . . .. . ._. . .-. . .. ._ ... ... ., . . 139,576,OD0 144,575,040 97

Shoes- Total Drpneits ... . . . . . .. . . . . . .__ .__ ..___. ... .,__ .. . . . . . 350,709 > OF}0 894,594,000 90
Saley - . ._ ._. . .. . . .-. .-.- . .--_.- .-. .-. . . .-- . .. .-.- .-._-_ . ..$ 220,360 $ 182,580 121 Borrowings ,tt Fed. 13ea- $ank. . . .. ._. ._, . 225,040 209,000 108
Stoek$ _ . .._._.- . ..-.-.- . .. . .-.- .-. .--.- ..- .-_-. .- . .-.-.-- .. 608,020 fi25,370 97
Iieceivahles . . ..-. . . .-. .-. ._- . .-. . .-- . ..--.-- .. .--. . . .- 013,699 634,450 97

14lianeapolia Federal Reserve Sank
HANIfING Loans to Memhez Hanks. .- .-. .-. .-_ . .-. ._.- . .. . . 11,041,000 5,998,D00 194
14fember Bank Dcpasits Twin Cities . . . . ._ .. ._. . . . ... .. . . . .. .-. . . .. . .. . ._. . . .. . . lO1,On0 86,000 117

In Caries Over 15,000 poll. . . .._ . . ._ ..--_. .-. .- .- $381,9Gn,000 $439,143,000 89 ISlinn ., Via, and Mich . . . . . .- . ..-- .. . ._._ .._ . .. . . 4,78 :~,OnD 2,909,000 104
In Citi~~x I7nder 15,000 Pop--~~. .~-~-~~----~-~~~ 28u, .i86,nG0 360,337,000 82 N . Dak, and Mont . . ... .. . .- .-- .--. . .- . .__._. ._ . ._. 2,899,000 1,284,006 E26
Michigan-Iu" Coo- . . . .___._ .._ . ..__._ . .. . .-.-- .. 50,81S,0n0 61,T49,OGD 82 South D~skota . . . . . . . . . . . . . . . . . . .. .. . . . .. .-. . . .._ . .. ._ 3,8~5fi,000 7,719,OOU 224
14Tinnesot :~. .. . . . . . ._. . . . .._ . . . .. . .. . . ..-- .. .-. .- . . . .. .- . ._ ]1fi,9!10,n00 138,744,DI10 84 I'ed . Ices- Notes in Circt~latiun. . .. . . .._ . ._. . ;!1,99,040 07,792,000 118
Mnixtana _._.- . . .. ._.__ ._. .. ._, .~--. ._ . .~ .. .~_-.., . ., 38,124,000 49,317,000 77 Member Hank Reserve Dcpasits .- ..- . ._ . :18,505,000 44,f,71,n9D 86
North Dakota - . . .-. .. . .- . .. . . . .- .. . . . . .-. .- .. .-. .- .-. 27,9iiT,D00 34,297,000 82
South Dakota . .. . . . . . . ... .- ._-. . . .. . .-. .-.- .--.-.__ .-- 42,358,000 42,273,0DD 77 sD:xily Averages,
Wiaconsiex-26 Cos . -- .- . .-_ .. . . . ..-. . . .----. . . . . 19,842,On0 23,96T,090 83 'Latest Reported Data .
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AGRICULTURAL AND BUSINESS CONDITIONS

rvav ,sw -1v3n ease

Index number of industrial production .
adjusted tnr srnsnmil variation, (I323-1925
average-100 .1

Indexes based on three month mm" in~ av-
erages of k' . W. Dadtte data for 8'f pastern
State9, adjusted for seasonal variation .
{1323-1925 average~100 .)

Index of United States Bureau of Labor
Statistics (I926-IRO .J

Monthly averages oT daily figures. Latest
figures are averages of brat 20 daye in
December.

December 28, 1932

Summary of Na~ianai Business Conditions
(Compiled December 2~ by Federal Reserve Board}

Industrial activity declined in November by somewhat mare than the usual
seasonal amount . Changes in Factory employment and payrolls, reported For the
middle of the month, were largely seasonal in character. Prices in wholesale com"
madity markets were somewhat lower, on the average, in November than in October,
and declined further during the first three weeks of December .

PRDAL7CTIflN AND EMPLOYMENT: The volume of industrial production, asmeasured lay the Board's seasonally adjusted index, declined from 66 per cent of
the T923-2925 average in October to b5 per Gent in Novembex, compared with a
law level of 58 per cent in July . Output at cvvalen mills, silk mills ar~d shoe Factories
declined in IL'ovemher from the relatively high levels of the autumn, while cotton
mills continued active . Lumber production declined by considerably moxe than the
usual seasonal amount . Steel production decreased during November and the first
three weeks of December, while automobile output increased considerably in con-
nection with the introduction of new models,

The number employed at factories declined somewhat from October to Novem-
ber, reflecting in large part developments of a seasonal character. Working Forces
in the woolen, silk, ahve and canning industries were reduced, while aY car building
shops and at factories producing automobiles and agricultural implements there
were increases in employment .

Construction contracts awarded up to December I5, as reported by the F. W.
Dodge Corporation, indicate for the last three months of the year a decline from
the third quarter of somewhat mare than the usual seasonal amount, following a
non-seasonal increase Frnm the second to the third quarter.

Estimates of the Department of Agriculture, based an December 1 reports.
indicate a cotton crap of 12,727,000 bales, about $00,000 bales larger than the
estimate a month earlier, but 4,400,0¬10 hales smaller than last year's unusually large
crop . Wheat, tobacco, flaxseed and ether leading cash crops are also considerably
smaller than a year ago, while Feed craps are substantially larger . Acreage of
winter wheat planted this Fall was slightly smaller than a year ago and the condi "
tion of the crop an December 1 was unusually poor, according tv the Department
aF Agriculture .

DIST'RIBUTIdN: Distribution of commodities by rail decreased seasonally from
October tv November, while the dollar volume of department store sales which
ordinarily expands at this season showed a decline.

WI-IUL.ESALE fR1CE5: During early November the general Ievel of wholesale
commodity prices advanced somewhat, reflecting chiefly increases in prices of
domestic agricultural products ; in the latter part of the montk, however, prices of
livestock, cotton, and Krains declined. r_onsiderably ; and during the first three weeks
of December, further declines in livestock prices were reported . By the -third week
of December, prices of textiles, copper, and silver as well as of livestock, were sub-
stantially lower than in the middle of November and the general average of whale-
saIe prices was at a level slightly below thak prevailing before the advance that
occurred last summer.

SANK CREDIT : During the four weeks ended December 14, there was an
addition vF $85,000,000 tv the country's stock of monetary geld . The funds
derived from this source were utilized in meeting an increase in the demand for
currency which was smaller than usual at this season, in further reducing by
$23,000,000 the indebtedness of member banks tv the Reserve hanks, and in in-
creasing by $25,000,000 the volume of member bank rescrae balances, On Decem-
hex 15 there was a further increase of $45,500,000 in the stock of monetary g41d
in connection with the current payment by Great Britain of the war debt . This
amount of gold was earmarked in London for account of the Federal Reserve $ank
aF New Yvrk, and an equivale»t credit wars given by that bank to the United States
Treasury . This transaction, together with other fiscal operations on December 15,
resulted in a ternpurary addition of $100,000,000 to the reserves of member banks,
which were subsequently reduced by Christmas currency demands and an incense
in 1"reasury degvsita with the Reserve hanks, Loans and investments of reporting
member hanks declined by mare than $100,000,000 between November 16 and
December f 4, reflecting reductions in the banks' holdings of United States Govern-
ment securities, and iEa loans other than security loans. Loans on securities in-
creased, Goth at New York City and at other reporting =nemher hanks.

Money rates in the open market declined further, rates on 90-day bankers'
acceptances declining Fram one-half of 1 per cent to three-eighths of l per cent and
rates on prime commercial paper from a range of 1 ~y~l ~ per ceTLt to a range of
1 ~~ ~ 1 l2 per cent.


