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Business in the Ninth Federal Reserve District
during January and early February continued to be
better than a year ago, and the level of business
increased from December to January and February
after allowance for seasonal changes. The improve-
ment was greater in the rural areas than in the large
cities.

`The bank debits index rose frvrn 54 in December
to 58 in January. In the first two weeks of February,
the volume of debits at seventeen cities indicates a
further rise in this index in February. The country
check clearings index rose from 83 in December to
8$ in January. Country check clearings data for the
first fourteen business days of February indicate that
this index for the month of February will exceed
the high point of last summer and will approach the
level of the spring of 1930 . The index of less-than-
carlot freight movement increased from 63 in De-
cember to b4 in January. A reverse trend occurred
in miscellaneous freight carloadings, for which the
adjusted index declined from 75 in December to
71 in January* but it will be recalled that the De-
cember index had shown a remarkable rise over the
level of preceding months .

The trade of the district continued to be stimu-
lated by the spending of Federal funds, especially
in the rural areas. Throughout the district CWA ex-
penditures continued to be made, and in the rural
portions of the district, the funds received from the
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Federal corn loans, Federal land bank Ivans and
other disbursements by United States Government
agencies, together with higher prices fax farm prod-
ucts, had a beneficial effect . Rural lumber sales at
representative lumber yards were 90 per cent larger
in January than in January last year . This office is
undertaking to secure monthly reports frvrn leading
stores in the agricultural communities of the district .
The first fourteen of these rural stares (located in
southern Minnesota and South Dakota}, to report
for the month of January had a sales volume 41
per cent larger than their sales in January last year .
Seven rural furniture stores reported sales 24 per
cent above sales in January last year . City depart-
ment store sales were 14 per cent larger in January
than in the same month last year . This compared
with an increase of 1 ~ per cent in December and a
decrease of 3 per cent in November as compared
with the volume in the corresponding months of the
previous year .

The majority of the other retards of northwestern
business also showed increases in January veer Jan-
uary last year. $ank debits increased 15 per cent,
country check clearings z5 per cent, freight car-
loadings, excluding l.c .l ., 29 per cent, building per-
mits 195 per cent and building contracts 152 per
cent, as compared with January, 1933 . Increases
also occurred in electric power consumption, flour
production and shipments, linseed products ship-
ments, copper output, the movement of cattle and
calves to market, securities sales and wholesale

Bank Debits Index for I;eportin~ Gibes in the Ninth Fed-
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trade. Decreases occurred in grain marketings, but-
ter output and market receipts of hogs and sheep.

Because the trend of business was downward a
year ago and is upward at the present time, the
records for the first half v£ February show a greater
increase over the records for the corresponding
period last year than the increase revealed in the
January comparison . Bank debits at seventeen cities
were 25 per cent larger in the first two weeks of
February than in the same two weeks last year .
Country check clearings in the first fourteen business
days of February were 47 per cent higher khan in
the same period a year ago. The January increases
far these indexes, as cited in a preceding paragraph,
were not so large,

DISTRICT 5E7MMARY QF BANKING

Recent banking reports for this district reveal a
continuance of the increase in hank deposits and an
increase in balances carried with other banks. Coun-
try banks and city banks both showed these trends .
City banks also experienced a decline in loans and
an increase in investments .

The daily average of deposits vF country mem-
ber banks in the district increased 7 million dollars
from December to January. This increase is par-
ticularly noteworthy, inasmuch as this is the first
time that an increase in country hank deposits has
occurred at this time of year, with the exception of
the customary increase in Michigan due to tax de-
posits, A portion of the increase in deposits from
December tv January was due tv the inclusion in
January of figures fox several hanks which recently
joined the Federal Reserve System, Gut excluding
those banks, there was an increase of $4,569,fl00 .
The distribution of country member bank deposits
in the district during December and ]anuary and
the increase by states is shown in the following table .
For this purpose, country member banks are all
member banks in cities with less than 1 S,000 popu-
lation.

Daily Average Deposits of Identical Country
Mexxxber Banks

In the above table, the deposit increase in Michi-
gan is of no particular significance, since it is an
annual matter and results almost entirely from the
deposit of real estate tax moneys which are due
January l . There axe many reasons for the increase
in deposits in the other states of the district . Among

these reasons are the beginning of the Federal in-
surance of bank deposits, the deposit of Funds re-
leased to private investors through the re-financing
by the Federal land hanks of privately owned farm
mortgages and the larger balances carried by busi-
ness men and farmers as a result of the increase in
the volume of rural business,

It is not possible to trace completely the use to
which these larger deposits are being put by country
member hanks, However, the weekly reports of cor-
respondent banks in the cities of this district show
that country banks are carrying larger balances with
these city correspondent banks than they have been
able to carry for two and one-half years . These

~
o~«'°RS REPORTING5 MEMBER BANKS

Principal Assets and Liabilities of City Member Banks in
the Ninth Federal Reserve district which make Weekly Re-
ports to the Federal Reserve Sank .
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fan>sary
19 .34 Increase

Michigan ( 15 counties) . . . . . $ 39,8 f 2 $ 42,01 5 $2,23
Minnesota . . . . . . . . . . . . . . . 1~b,328 ID7,620 1,242
14Rantana . . . . . . . . . . . . . . . . 39,591 39,924 333
Itiorth Dakota . . . . . . . . . . . . 24,644 24,b89 45
South Dakota . . . . . . . . . 32,214 32,b38 424
Wisconsin (25 c~unties} . . . . 9 3,T62 14,134 372

Ninth District . . . . . . . . . . . . 25b,351 261,02fl 4,669
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balances increased 2 million dollars between the
average fox December and the average for January,
and increased an additional 5 rnillion dollars fluxing
the fast two weeks of February . On February 14,
balances due tv country banks amounted to $5 mil-
lion dollars, which was the highest frguxe since the
summer of 1931, and only 4 million dollars below
the average level of the relatively good years pre-
ceding the depression .

Largely as a result of these higher balances car-
ried by country banks, the city member banks of
the district experienced an increase of more than
G million dollars in deposits during the four weeks
ending February 14. At the same time their loans
tv customers decreased 7 million dollars and their
investments increased 4 million dollars. Gn Feb-
ruary 14, far the first time in our records, the in-
vestments of the city member banks of the district
were larger than their loans to customers. Balances
Which these city banks were carrying with corre~
spandent banks, including the Federal Reserve
Bank, rose sharply, by 10 rnillion dollars, during the
four-week period, and on the latest reported date
were higher than at any time since last June.

DISTRICT $t7MMARY OF AGRICLILTLIRE
Farm Income

Farm income From seven irnpnrtant items Was
18 per cent smaller in January than in the same
month last year, C+ur farm income estimates fax
these months did not include payments from the
Federal Agricultural Adjustment program. The de-
creases were due tv smaller marketings of grain,
smaller butter production and a reduced market
movement of hags . The majority of prices of north-
western Farm products strengthened in January.
Durum wheat rose T 2 cents, to the highest level
since January,

	

T 930. `The price of butter halted
the decline of the preceding two

	

months. The
prices vF all the grains and of most classes of
livestock were higher in January than a year ago .
The prices of butter and eggs were equal to last
year's prices, and the price of hens was below last
year's price. Tn summarize the changes in Farrxm
product prices, it is most convenient to use the index
number of Minnesota farm prices computed for the
Agricultural Extension Division of the University of
Minnesota. This index number for January was
46 .0, using 1924-1926 as the base period . In De-
cember the index was 41 .9, and in January last
year, the index was 34.6 . In other words, prices of
Farm products in Minnesota were about one-third
higher in January this year than a year ago.

Minnesota Farm Income in 1933

The Division of Agricultural Economics of the
University of Minnesota computes an annual esti-
mate of net cash income of the farmers of Minne-
sota . In 1933, it is estimated that Minnesota farm-
ers had a net cash income of 43 million dollars, as
compared with only 16 million dollars in 1932 .

147

While this increase is most welcome, Minnesota
farm income is still far below the level of other re-
cent years, The peak was reached in 1918, when
farmers of the state had a net income of 285 mil-
lion dollars, according to the University estimates.
The improvement in 1933 over 1932 Was caused
by an increase of 2D million dollars in gross cash
sales of Faxm products and a decrease of 7 million
dollars in cash expenses, including taxes and interest
paid . The following table gives the income and ex-
pense statistics as estimated by the University of
Minnesota far the years 1924 to 1933, inclusive.

Gross Cash Income, Cash Operating Expenses and
Net Cash Incomes far Agriculture in Minnesota,

1924-1933

(Million dollars}

'Preliminary

Cold Storage Holdings

do February 1 stocks of all commodities con-
tinued larger than the five year average, excepting
eggs and miscellaneous meats. Changes during the
month of January for all commodities were in the
directive of the seasonal trends for the month, with
the single exception of lamb and mutton, which
showed a 2S per cent increase, compared with a
usual decrease of about that amount. As a result of
this change, an February 1 cold storage holdings
of lamb and mutton were larger than the five year
average far the first time since July, T 9 3 T .

The outstanding change in the cold storage situa-
tion during January was the extremely heavy de-
crease in stocks of butter . Butter stacks were still
more than double the five year average on Febru-
ary 1, but the low prices that have prevailed for
the Iast two months resulted in net withdrawals
fluxing January that were two and one-half times the
five year average Withdrawal for that month, In Jan-
uary last year, before the huge 1933 increase in but..
ter stocks was under way, net Withdrawals were less
than a third of the five year average, and only one-
ninth of the net withdrawals in January this year .
There were also improvements between January 1
and February 1 in the cold storage situation of other
dairy products. Cans of cream in cold storage de-
clined and stocks of cheese decreased by consider-
ably more than the customary amount.

Year
1924

Gross Cash
Sales
$342

Cash
Expenses

$188

Net Cash
Income
$154

1925 395 195 200
1926 39$ i$9 209
1927 366 i93 173
1928 367 192 i75
1929 384 199 185
7930 332 171 161
1931 233 159 74
1932 165 T49~ 16~
1933 185 142 43~
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`Thousand Cases
~~`Thausand Cans
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Despite the large increase in January hog receipts
in the United States as compared with last year
(So. 5t. Paul being an exception), cold storage
holdings of park increased less than the five year
average during January. As a result of this smaller
than usual increase, February 1 stocks of park were
only a little larger than the five year average. Stocks
of lard, however, increased more than the £roe year
average during the month and on February I were
nearly double the average for the last five years.
Seasonal decreases occurred in poultry and beef,
and a seasonal increase in miscellaneous meats.

United States Cold Storage Holdings

(In thousands of pounds}

Feb. 1,

	

Feb. 1,

	

Feb. 1,
1934

	

1933

	

5-year Av.

Beef . . . . . . . . . . - . 73,671

	

39,550

	

71,248

Pork

	

. . . . . . . . . . . . 728,4x3

	

575,084

	

700, ( 77

Lamb and Mutt.an . .

	

4,177

	

2,029

	

3,347

Miscellaneous Meats

	

7 },463

	

47,313

	

77,b26

Total Meats . . . . . .877,714 663,976 852,39$

Lard . . . . . . . . . . . . . 169,098

	

52,841

	

85,318
Cream~"~

	

. . . . . . . .

	

139

	

1 23

	

. . .

Butter . . . . . . - - . . . T6,051

	

17,833

	

34,422

Cheese

	

. . . . . . - . . . 78,83x

	

b3,321

	

71,807

Poultry . . . . . . . . . .120,157 104,833 112,325
Eggg~ . . . . . . . . . . . 1,477

	

1,402

	

2,atx

Livestock Marketings

'The outstanding development at the South St.
Paul livestock market in January and early Febru-
ary was the continued rise in prices paid for fat
lambs and ewes, The top price for lambs in Janu-
ary ( $8 . 8 5 ) , established late in the month, was
higher than the top in any other month for nearly
three years. Prices increased still further in each of
the first two weeks of February, establishing a new
1934 top on February 14 of $9 .50, the highest
price paid for fat Iambs at South 5t . Paul since
August 22, i93a . On the same day, a top price of
$5 .04 was established for choice, fed Montana
ewes. one important reason for the higher lamb and
ewe prices is the continued strength shown by wool
prices . According tv a report issued by the United
States Department of Agriculture representative at
South St . Paul, in-the-grease wool prices at Boston
early in February ranged from 2x to 42 cents, ac-
cording to quality and fineness . The average price
received by farmers in the Ninth Federal Reserve
District vn February 15 a year ago was slightly less
than 9 cents per pound. The higher prices demand-
ed by sellers of lambs and ewes in recent weeks

February Z8, 193+1

have necessarily increased wholesale prices of
dressed lamb and mutton and have affected the cold
storage stocks of mutton and lamb vn February 1,
which are discussed in another paragraph.

Sheep and lamb receipts at South St . Paul in
January were 10 per cent larger than the small re-
ceipts of December, but were 30 per cent smaller
than receipts in January, 1933 .

Hvg prices rose gradually throughout ,January,
except for one temporary setback early in the
month, awing to an unusually large proportion of
light and unfinished hags, however, a definite two-
way price trend developed . Good and choice me-
dium-weight butcher hog prices registered gains
each week, but prices fox under-weights and pigs
showed little gain fox the entire month. Consequent-
ly, at the end of January an unusually wide spread
existed. Since the first of February, prices for all
weights have advanced further. The greatest rise
has been in the lightweight hogs and pigs, reducing
the spread that existed at the end of ,January be-
tween prices for these classes and the more desir-
able middle-weights . The principal reason for the
sharp price advances in early February was a sharp
decrease in receipts, although purchases for Gov-
ernment account late in ,January had some effect .

While hog receipts at South 5t . Paul during Janu-
ary were somewhat smaller than in January last
year, they were surprisingly large, considering the
reduced supplies available for marketing this sea-
son. Receipts in January were 16 per cent larger
than in December . January receipts in the ten pre-
ceding years have been smaller than December re-
ceipts, except for a small increase in 1931 . Inas-
much as the number of hags available for normal
marketing this winter in the Ninth Federal Reserve
©istrict was 20 per cent smaller than the number
available last year, owing to a slightly smaller pig
crop last spring and the abnormal marketing of
more than a million head last fall by sales to the
Agricultural Adjustment Administration, hog re-
ceipts at South 5t. Paul during the balance of this
marketing season will probably be somewhat small-
er than the unusually low receipts of about one mil-
lion head For the February~August period last year .

Cattle marketings at South St . Paul were larger in
January than in December, and were larger than in
the corresponding month last year. Supplies were
smaller than the demand, however, with the result
that median prices for all classes of cattle were high-
er than in December, with one exception. Low qual-
ity lightweight stocker and feeder steers were in
little demand, except at a discount, and the Janu-
ary median price was 25 cents below that of De.
cembex .

Since February 1, prices have advanced a little
further because of continued small receipts. As an
indication of the shortage of supplies, early in
February better grade yearling heifers sold at al-
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most the same level as steers of comparable quality.
Lightweight steers and heifers were in greatest de-
mand throughout the month and during early Feb-
ruary, awing to consumers' preference for beef cuts
without excess fat.

Gwing to the Ivw level of prices paid for finished
cattle so far this year, country buyers of feeder cat-
tle have not only been very selective in their pur-
chases, but have also been purchasing in much
smaller quantities than a yeax ago. Shipments of
feeder cattle from South St . Paul have been less
each week in 1934 than in the evrrespanding week
a year earlier, with only two exceptions. The total
number of feeders shipped during the first seven
weekly gexiads this year was only 5,537, compared
with 6,899 in the same periods last year .

While the feeder and starker cattle trade was
slaw throughout January, about the middle of the
month country buyers at South 5t . Paul began to
show same interest in lightweight heel-type animals,
and since that time have rather carefully selected
such steers, heifers, cows and calves out of the daily
offerings. Fortunately, the heavyweight animals
and those with less quality than the feeder buyers
demanded have been readily taken by packers for
use in producing processed meats, As a result of the
two-way demand, no surplus supplies have accumu-
lated and prices have improved somewhat.

Moisture Conditions

During the three months of November, Decem-
ber and January, precipitation in the four complete
states in the Ninth Federal Reserve District has aver-
aged about normal, as is shaven in the table below.
There were deficiencies in Minnesota and South Da-
kota and amounts in excess of normal in Montana
and 1Vorth Dakota . The figures quoted are averages
of precipitation at all reporting stations within each
state. It should be remembered that . deficiencies at
same stations are far greater than the state figure
in Minnesota and South Dakota, and that solne sta-
tions in Montana and North Dakota also have ac-
cumulated deficiencies .

Precipitation
[inches}
Nn~.-Jan. Departure

1933-34

	

Normal

	

from Normal

1Nheat Stocks an Farrtts, January 1

Corn Stocks on Farms, January 1

109

Department of Agriculture, This amount was 57 per
cent o¬ the i 933 production in the same four states .
~n January l last yeax, farm stocks were 49 per
cent of the preceding year's production . The farm
stocks estimates include all wheat on Farms as of the
date of the report, both stocks tv be sold and stacks
far food, seed and feeding. In the entire United
States, January 1, 1934 farm stocks were smaller
than any January 1 stocks since these estimates were
fast made (1927}, but in our four states they were
mare than 50 per cent larger than the lave point
reached an January 1, 1932, following the exceed-
ingly law production of the drouth yeax, 1931 .

Stocks of corn and oats on farms in the four com-
plete states of the District, vn January 1, 1934,
were each smaller than an the same date last year
but larger than on January 1, 1932 . Corn stocks
were about 25 per cent smaller than the stocks on
January l, 1933, and about GO per cent larger than
Stocks nn the same date in 1932 . January 1, 1934
oats stocks were only about half as large as on Janu-
ary 1 last year, and only slightly larger than the low
stacks figures established on January 1, 1932 .

The figures by states and for the United States for
the three grains an January l of each of the last
four years are given in the tables below :

Minnesota .19. . . . . . . . . 2.45 2 .67

Montana . . . . . . . . . . 3 .45 2.77 x.71

North Dakota . . . . . . 1 .73 1 .61 +.12

South Dakota .82 ---.7 7. . . . . . 1 .05 1

Qats Stocks on

1934

Farms,

1933

January 1

1432 1931
Minnesota . . . . . . . . 66,524 1x7.055 69,174 1D1,611

Grain on Farms January 1, 1934 Montana . . . , . . . , . 4,362 7,T58 2,113 4,27D
North Dakota . . . . . . 15,27b 26,513 11,514 26,528

The total supply of wheat held on farms in the ~~uth Dakota, . . , , . 1 1,484 52,D48 T4,048 45,029
four complete states of the Ninth Federal Reserve
District January 1, 1934, was estimated to beon Four States . . . . . . . . 97,642 193,374 95.849 177,438

less than 65,x00,000 bushels by the United States United States . . . . . .450,448 763,263 b55,804 746.977

1934 1933 1932 1931
Minnesota . . . . . 59,625 77,859 38,14D 54,829
1fIantana . . . . . . i 67 406 149 1D
North Dakota . . . 787 1,D70 1,252 970
South Dakota . . . 22,b8D 33,472 11,45b 35,740

Four States . . . , . 83,259 112,8(17 50,997 92,548

United 5tates . . .1,422,556 1,SD7,338 1,556,349 1,1 18,424

1934 1933 1932 1931
Minnesota . . . , , . . . 10,499 1 1,4b1 9,185 12,839
Montana . . . . . . . . , f 1, f 5D 27,244 5,791 12,36D
North Dakota . . . . , 36,bTb 52,990 f8,047 35,795
South Dakota . . . . , b,656 25,655 $,b93 20,376

Four States . . . . . . . b4,92i 117,365 41,767 8},370

United States . . . . . .194,136 272,622 322,51T 258,949



11~

COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

AGRICULTURAL AMID BUSINESS CONDITIONS

	

February zs, 1934

Per Cent Per Cent
GENFRAL HUSINESS

Debits to Individual Acepuntxl Tan., '34

,Tan ., '34
of

fan., '33 3an., '33

AGRICULTURE fan.,
of

Farmers' Cash Incpma ,Ian .. '34 fan� '33 fxn.,

'34

'83

All Repartinyl Cities.- . ._--_._---_-_--- ._--_-_--_-_. . $ 21,fi94,9f34 $ i9,010,20n 115 Tatnl of 7 Items,___.-. . .-_-__- . .-_-., . .,- .,.., .. .__. ., $ 1s,s4E,6nn $ 26,SD7,66n s2

MinnBapolie - . .. .-.. . . ..__,_---... . . .- .--.- .- . .--. ..- .._. . 10,629,006 8,3n0,000 121 Bread Whit .--_ . .-. .. . . ..-_-- . . .._ ._--__ ..-_-._---. ., 2,1E3,06D 2,364,OOD 96
St . Paul . .. . .-. . . .-... ._-__ .__-_. . . .. .- . .- . .-. .. . .--.--.- .-- 4,169,000 3,684,000 11'.; Durum Wheat . .. . . . .. ... . . ...... . ._.-. . .. . . ... ... ...._ 380,066 431,000 8R

South St. PauL. .. ._. ... . ._-_----__---_- . .. . .-. . ..- .-;_ 41f;,066 387,000 1D7 Rye _- . .-- .-.- . .-- .-.- ._ ..-. ..- .__-_.. .__-_- . .__ ._--___ .__. I4D,006 198,000 98

Great Lakes Ports. . .__-__ . .. ._ . ._ .-.- . . . . .-.-.- . .-. . I,4h1,6D0 1,353,106 107 Flax - . . .-. ..- . .-- . ..- . .- . .-.- .. . . ... ..- . . .-.. .- ...- . .. . .-. . .-- . . . 832,000 985,OOD 68

Beef and Pork, S.E . .- .. . ._. . .. . .--. . . . . . .. . . . . .-. . . 8'?fi,Rn6 894,300 119 Pntatces . . . .. . ...- .- . .-. . ._._-. .-_ . .-.--..- .--.-.-- .-- .--.- . 1,016,000 377.000 26!1

Beei and Pork, S-W.-.- ..-- .-.--_- .. .-.-- .-,...- ... 767.800 ~777,466 99 Dairy Products . . . . .-. .--_-- .--.-.- . .--.-. .- .-- .-. .- ._ 7,230,006 9,555,000 7:i

Dairy end Mixed Farming. . . .--_. .- .-.-. . . . .. 977:900 945,66n l06 Hnsa - .- .--_-. . . .- . ... .. .-- .-. .-.-- .. ..-. .-..- .-.-. .-- .-.-.-- .-_ 5.421,000 6,852,600 T9

Wheat and Mixed FarminK. . . . .. .. .__--, .__ . I,28J,700 l,ns5,sn6 1 .t6 Butter Production ():.ba,] ., . . . .- ..-._. ._-._.---._ 32,852,060 38,143,600 8G
Wheat and Ransee. .. . .- .. . ._--_----_-_--_-----_-_- .- 8nx,20n 563,T06 3n7 Grain Msrketirrga at lflinneapoli~ and
Mining and Lumber._-- .-- . ..- .-.- . ... ..-- .--.--_ . . ],3m8,~4{j0 1,226,106 771 Duluth-Superior (Bus-]

Hread Wheat ._-__ ._-_-� . .._. .�.�_- .--- . ._- .-- .-_- . 2,10?,600 4,202,RD0 50
Durum Wheat ._- ._---_--, .. ._ ._..--, . �_-. .- ..,-_-- . 338,060 829.606 41

Electric Power Consumption (IC.W.H .} i~ Rye __- ._�_- ._ .-_-- . .�,--- . . .-_ . . .- .--... ._-.--_-. .-. .- .. 222,600 444.600 50
Minas� No . Dsk and So, i7ak ., ._-__-_. . .-. 4,f,26,166 4,547,40n 16E Fiax --.--. . ._--_ ._-_--- . .---_-__-_-__-_, ._- .- ..- .__._-_- .---_ ., 720,(!66 418,06D 29
Montana - .,__-_-- . .._-_- . . . .- .-.- . .-- .-.-. . . . ...-~ . .._---_-- ,859,200 1,658,800 172

Grain Stscka at END pf 11Sonth at biln-
ncapptia and Duluth-Superior [Boa.]

Country Cbcck Clearings' Wheat -. .._- .- ._ .._. .--_----_--- .--._~ .-_.,_--_.--._ .,. ._. . .- . 34,935,491 39,537,613 88
Totnl . . ..__--- . . .-_. .- . . . ... . . ._, ._,-.__--_------_- ... .- .. . . .. .-$ 2.72.1 .006 $ 2,180,800 125 Corn . . ... .-_ .-. ..-. . ... .-._-- .-__- .. . . . .__- .--_-_- .--. .... .,_ 9,495,586 I,087,398 873
pdintteanta .. .. . . . ... .._-_ . .. . ._-- ... .-_. . ... . .. . . .. . .. . . . .. 1,n2~9,500 830,00[1 123 Oats -. . ._-_. . .-- . .. .-. .- ._ .-..- .-. . .. .- . . . .-_-__--... . . .---.- 28,0[35,214 12,877 .932 217
Montana .-_ . . .- .. .- . . . . .. . .. . . ._--_---- . .... . . .- . ... . .. . . .-. . :;87,6n0 31I,6F10 124 Barley --.-- . ..-. .-- . ._-. . .-. .--.~. .,..._. . .--»_- .-_. .,..__ 16,284,416 fi,194,175 lfi6
North and South Dakatn---.- . ..-.- . . ..----_-__ 8t32,6F10 637,200 126 Rye -. . . .-. .-. ._-. .-. .- .- . .-.._- . .-. ... .- ... .-_ . ._ . . ..-__ .--.-- 5,813,886 5,183,479 112
'Michigan and Wisconsin . .. . .-. . .._--,--._-.--_ 510,306 4n2,flon 127 ITIax _. . . .. . .--. .. . . ...- ..-_-. ...-- .-.-. .-- .-- ._--.- . .. .-._ .-. . 959,082 1,?iT.679 79

hivestock Receipts at So. St . Panl {Head}
Cattle ---. .- . .- .-. .- .. . .-. . .._.. .-. . . ... .-.- ...._-. ... ._- . .. b6,365 46,185 122

Freight Cariaadirtys-N . W. Aiatrict C:elves -_-..- . ._ ._.-_-_-.-. . . . .. . ..--_--. .- ._--. . ..- .-. .- 65,1fie 38,780 142
Total--ExcludittR L, C- L. . . .. . . .. . . .. .-. . . ... . ``?05,186 158,487 129 flogs .--..~ . ..---. .� .._ ....___-.. ._. .-__,-_ .._ ....-_-_-__ 2,55,382 277,993 92
f)raina and Grain Products .-. . .. ._-.--.-_-_-- 3 ;5 .941 E5,745 733 Sheep -. ._ .- .. . .. .- .. .---__-_-_- ._- .-__-.-- .-_--_---..,-_-- . . 163,914 144,862 72
l iveatack .- . .- . . .. ._-_ . .__. . . . ..-. . .- .. . .. . . ..-- ..._--_--- . 2n,857 21 " 11''4 9' 14ledian Cash Grain Prices [Hue-)
Coal .- . . .. ..- . ..- .._--_ . . .. . .. . . .-.--. .- . .-.- .-_.--.-_--_- ...- . . 34,84u 27,n$6 12 :7 Wheat-No . 1 Dark Northern . . . .-. . .- . .-.-- $ ,94I,{~ $ .50~y 180
Coke ---__-_- . . ..-.. .- . .. .-. .---_-_--_--_-- .-_.- ..- . .. . . . .. ... . . .- 3,842 2,699 142 DurumNo. 2 Amber _-_-__-_-- .~ .- .. ....--- 1,72'/ .62 216
Forest Products - . . .. ... . . .. . . .. . ... . . .. . . .. . ._.-- . ._ .- 24,412 15,536 157 Corn-No. S Yellow--,-.-.,_ .- ._--_- . . . . .,., ...-,-.- .45F/s .26s,~ 221
Ore . ._- .._-.- . .-. .-. . . .__.-_--_- . . . ._- . .. .-.__.-. .-_ .-- .__ .- 3.14 776 201 Oats-No. 8 Wh{te .- ._.-_-- . ._ ..._-_ ., ._--- .--_..- .84y~, -14~ 239
Miacallaneaus -..__ .-- . ... .-. .- . . .-. .- . .._-.- . .--_-_- .- . 87,434 65,926 133 Barley---No- 8 --.-- . ._..---.-- . ._. .--.- .-.- . ..- ..- . ,65 .24 271
Merchandises-L .C.L . - -. . . ._----_ .-_-_-- .__ ..-- . .. 79 .429 75,692 105 gye-p7o. 2 -_ .__.-.-___.-.,.-.,_ ._.._- . ...- .~ .,_� .83 .92r/g 196

Flax---No . 1 - . .._-. . . . .- . ..-- ..- . ._-._ . .. ._. .- . ._-.- . .- . I-91 i,Ifi 1fi5
Building Permits Median l.ivostock Prirca (C.wt.]
Numhet`18 Cities .__.-. . . ... .-. . . .-. . ... .- .- ... . . . 249 2:34 16E Butcher Cows and Heifers.. . ._- .,. ._- .- .., . . . $ 3.00 $ 3-RO 160
Value-18 Git~ea --.- .--.--.- . ... .__-_---.------_. ._- R b77 .Rnt! $ 193,86D 295 Heavy Butcher Steers..-._-_ .-. .-- .- .-.- . .- .--.__ 4.75 8.90 122

IHlinneapolis . . .. . ... . . .....- . .. .-__---_--_- . .__ .-_-_. . . . .-. 361,706 60,500 598 lltsht Butcher Steers .-. .--.- . .- .--. . .- . .--. . ._- ..- . . 4,60 4.00 118

3t- Paul . .- .-- ... .-. .- ...-. ._--__-_ .--. ... . . ..- ... . . . . . .. . . . ] 61 .100 58,60D 278 Prime heavy Butcher Steers .-.- . .-... .- . ._ 8.00 5 .2b 714

Duluth-Superior .- . .- . ..- . . .- . .. . . . . . ._- .,-__-_-.. . . .-. 29 i66 26,5nn 145 Prime Light Butcher Steers.- .. . ...__-_-_- . .- 5.85 "u .9[7 99

4 LVheat Belt Gities - .-. ... . .._- .----_---_-_, ._-___ ".,360 7,160 75 Heavy Stocker & Feeder Steers- . .- . .-_ . 3,25 8,06 X08

6 14Iixed Farminle Cities .. .. . ._-.---- ._ . .- .. . . . 12,766 I8,3D0 69 Light Stocker ~ Feeder Steers. .- .__. .- . 3.00 8,50 8fi

i Mining Cltlee ... ._.-, ..- .._. .-. .... . .- . ..-.- ..- ._ . . 1.366 29,4oa 4 veai catv~ __ .--_-_--, .,-_. ..._-...._-....-_- .--.- .. 4.b6 4.6a 1Xs
HOga .. ... ._-_-_-_-----_--_ .- .___. ., ...-_--,-. .., . ., ., .., .- ._ 3.20 2.80 114
Heavy looses - .-. .--. . .. . .~--.- .--...-- ... ...- . .. . ... . . . . 2.95 2.56 118

Building Contracts Awarded Larnbs .. ..._-----__-__----_-__- ._- .-.. .� - . .. .._- . .-.. .~_ T.50 5,00 lb6
Total .. .... ..-. .-.-- .. ... ._-_ ._--_-- .-.. .- . .-. . . . . . . .--.. . . . .-.$ 3 .821,900 $ 1,456,860 262 Ewea . . . . ._--____ ._--.. ..-..-_. .- .. ...- . .-_-. ._- .--.--.-- .-_ 3.65 2.00 183
Commercial -. . .__-_.__- . . . .-. .. . . ... ...- . ... ... . ... .._-_-_ I76,2n0 68 .666 259 Wholesale Produce Prices
Factories --. . . ... .. . ._-_. . . . .- .-. . . . . . .-.- . . . ._--_--___- . 162,OD0 23,646 443 Hotter {Lb.} ~._-_._._._.._. ..~ .. $ .17 $ .17 106
Educational .___-_. . . . . . . .. . . ..- ._..-. . ., .,_--__---._--,-_ 465,800 6 -~~-~~ Milk {Cwt.) -. .____---_--_--__---__.--_- ._-_--,-_, .. 12 .50 9-40 138
X3ospltala, etC, . .- . .. . ..- . . . ._ ..-_--_----_-__-__.-. . . .__ 12,On D 0 . . .-. . Hens [Lb.) -. . .__-.-_. . . ..- .. . .-_ ... ._ . .. . .. . .-.- .-. . .- .08 .11 73
Public .... ._ .. .--.-- ._-. .- . ._..__-- ..- . .. .- ... ... . . . .- . ..- . .. 243,900 0 . . . .. . ESSS fI]oa.) -.-.-.-_.-. . .- .. .-. .--.-- ... .-. ._-.-..- ..-- -I5?4 .1b1,~ in0
Religious and Memoritil ... ... . . ... . .. ._,._ ._- . .. 22,400 26,060 116 Potatoes [Su.) --. .--. . . ._--_-- .--.., .__---.__.-_.- ..- -77 .28 275
Socia3 and Recreational -- . .._-- ._,-.--, ._--..- 270,600 0 . . . . . . TRADE
Rzaiaential .... . . ._-. .--.- ._.- ..- .-__-_. . . . ._-..- . .. ..-. .-. 7a,76v 166,200 49 11Cpartment Stores"
Public `marks - . .._----__--_-- . .. . ._-_- .- .-. .- . .. . .. . ._ 1,768,600 1,1f :I,806 148 Salsa - .- .--._- . .--.- .. . . .. ._._ . ._--. . .__-_-- . .. .-_..---_ .--. .. $ 8,734,72D $ 3,288,616 114
Public Utilitias . . .._..- .- . ..-. .- .-. .-.. . . . . .. . . ... .._, .. 751,100 30,040 2,5D4 Merchandise Stocks . .. . . .._. . .- .-.--_ . .-_.- . . . . 7,974,880 7,584,710 164

Receivables - . .._-.- .-.__.--,.--_-- .._..-- . . . ... .-_ .-.- 5 .509 >07D 5,24u.840 105

Real Estate ActiQtty in Hcnnepin and Instalment kZc~oeivables -. .. . .- .. . .. . . . .. .-. . . . .- 1,17T,390 1,691,440 108

Ramaey Counties F~trn{tore Star'eat
Total Sales -.--.- . .. . .. ._-_ ..._ . . .- .-. . .--- ...- .-- ._-- .- $ 44 .530 $ 87 .500 119

Warranty Deeds Recorded_ .-. . . . . . . .-.-_- ..-.. 28.1 221 129 Instalment Salsa ._.,- . .- .--_- . .-. . . . . .-.__- .-_-- 36,740 27,650 IBS
lsfartgagea Recorded ... ._.. .._ . ... ... .--.--. . . .-.- 914 I1G 128 Merchandise Stocks »_--._- . .-. ._- .`-_ . . ..... 4b4,080 404,690 112

Instalment Receivahlea _ .- . ..._-- ._--_ . . ..._._ 720,b60 fi60,6a0 149
Manufacturing and iHining Country Lumber Yards'
F7pnr Production at Mpis� St . Paul Sales [Bd. Ft.} ._--_-_--_ ..-. .- . . . ... .-.-- .-..-._ ... . 3,147,666 1,652.060 190
and lluluth-Superior [Hbls-).-- .- . ..-- .- 863,781 632,357 127 Lumber Stocks [Rd. Ft.} .._, .-» ..-. .-- .--_ 58,837,600 51,153,600 lI5

Flour Shipments at Mpls- [Bbls.] . . . .- 767,841 605,975 127 Total Salsa -.. ._,__ .-..-. . .-- . .-_ .- . ....__- ..-_ .-- .--_ S 707,600 $ 47fi,8D0 148
Linseed Product Shipments [Lbs,) ..- 12,438,536 1'?,466,076 lOD Itecetvablea ..-~.- . .-._--_- ... . . .__-_-_- . .- .-. .-.-- ... ._ X,48u,400 1,561,200 96
Copper Outnut [8 Firms] [Lba .) ..._ .--... 11,255,806 10,987,300 103 life Insurance Sales

hour States __-___ .- .--.- . .- .-.- . . .__. ._._--.. ...-- .-. . $ 11,928,600 12,991,000 9 :̀
Baainesa Failures Minnesota . . ._-- . .- ._ .-. .-_.__.__--.- . . ._ . .-. . .. . .-._. . 9,124,060 10,215,000

Montana _-_-_- ..- . .. . .. . .--. .. . . ._.__-_. . 1,118,000 1,031.600.
89

108
Number - .-~-.-- .- ...- . ..- ..-. .-__--_.. .- . .-- ...- .--- .-. . .-- 30 100 30 North Dakota ~ .:~._... .. . .-. . . .. . .._----__.. . . . .-.. . . . . 771 .006 662,000 lls
Liahilitfe4 . ... .W ...Y . . ... ...-,_-..-_ ...._..--_ ._ $ 414,803 $ 1,207,057 34 South llakota --._-. .-. . ._. ._._ .~ . ._--. . .-- .--..-- ._.--. 915,000 1,083,600 84
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CQMPARATIVE STATISTICS QF gCISINESS IN THE NINTH FEDERAL RESERVE T]ISTRICT
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North nakota ~_ ...,__. . .....__-_ 24,s44,oo4
south Dakot a ..._. . ...-...___-__~_ �~._ .._. aa,7n7,nnn
Wiacona]n-2$ Cas . ._--__._-__, .____ . ..__ 14,518,OU!1

All $totes in District . . . ..--- . .-_-__-

	

26

	

25

(D00'a omitted)

107
UG
82
104
IOG

z7,all,ooa 92
3n,93s,nnn lns
17 .4sD,DU{v 33

Janua[~r Decernbel~ T~~l~uarr December
Nupnher of Ruaineas>s Days :

	

19x4

	

1933

	

1933

	

1932

26 2fi

BANK DEBITS

North Dakota

N, Dak . and Llant.- . . ...... . . ..._ . . . . . . . . .....

	

241,000

	

2,KR6,Do0

	

9
South I3akvta ... ._. . . . . . .... .-_- ..__ .---_-__-- ._-_

	

x81,000

	

8,"u(Y1,p00

	

17
h'ed, Rea, Notes in Circulation-_--_-__--_, .

	

94,825,000

	

8G,176,DUD

	

110
Fed . Res . Rank Notes in Circulation

	

7,310,000

	

0

	

-_. .- .
IsIember Bank Reserve Deposits. . . . . . ... ., . 61,442,000

	

39,OT2,DOa

	

157

sDaily AverRges.
'Latest Reported Date.
aTigures for the various iterrls is this section not always from lden_

ticai firms,

JrsnuoLry Dctemher J+inn+rry December
Maniacs

	

1934 1933 1983 1932
7naranda -_-_-__----__-_-.-- . ., . . .._ . .. .-.. g 1,Dfi0 $$illitrgs . . .. ..... . ._... . . . . . ._. .__ . .- . .. . . . .. .-

	

4,91 .6
Rnrc"ln an . .

	

1, 2n8
Butte [2 Banks] .... .._,.,_. . ..�..,_.,

	

8,037
Deer Iwxlge .. . .. . . ... .._ . .... _ _ ._ . . . .

	

SGl
Glendfve . . __----_-_- ..... . . . .,... ... . . .-_-_--

	

544

Great FRlla . . . . .. . ._--__--.,~ . ._.. . . .,_.

	

fi,5s!1
FIarIowton .-_- . ..-_, ., .. . . . . .... . . . ., . .. ., . .,

	

213

ITavl~a _..., . ., . . .. . . ..__-_. ...-_--_-_--_--_-_-_---

	

92"u

lIe]ena .-_.-__-___ . .. . .-. . . .. . .. . . . .. ..., .,..-.

	

5,816

Kalispell , .-., . . .. . ... . ... . .....--__-- ._ . .. .

	

S,I4 :S
Lewistawn .. . . .-._, . . ..,.. . . .. . ., . . .. . . . ....

	

998
bIalta -

	

._-------_--- .

	

384
MiIea City ll

.
.Rank) . . . . . . . .. .. . .-- ._.

	

831

Bismarck ,. . . ., .., . . . ._., . .~ . ., . .-- ._, .,.. i1,SGG
I)~>~iis L~lke . . ..-.. ....._. . .-.-... .--- .-_--. . 8!18
Dickinson . . . . . ..._--__..__- . . .. ... . . .. . ...- .. . 717
Faruo .- . .,_,.... ._ . . . ..._ ._- ...._----._,., ., . ._ . 10,301
Grafton " ___-__, ., . .. . . . .. ...- . .-.._-_,_, 404
Grand Forks . . . . . ... .-__ .-_- .._ ., ...__ . . ._ . 2,98F
Jameat~wn _ . ._. ..__-,.. .. ._ . .__. ., .._--- . ., ;154
biandan ... ... ._.....__-_- �_ . . . ... . . . . .,.. .- 539
IIIinot . - . .___.. ._ . . .._. . .._~_-__ . . .... 2,fifi9
Valley City ~~._-- ._-_., .., .,-... . .. . ..___. . . .- GG2
Wahpeton .. . . . .. .... . . . . ..._ . . . . .-__ . . . ..-- 644
WillisLon . .. . .... .. . .---_._, ..--.-__. .... . ._ . 529

South Dakota
.Aberdeen

	

... . .- .__.._--_--_ 2,569
Brcakings (1 f BankJ . ... .___.. . ._. . . .. ,7G

_Deadwood.... . . ._... . . . . . ... . . .- .-_- _

	

GT7
1-Iuron _. . .~__- . .-.- ..._ . .. . .. . . . . . . ... . . ._.. ~ .~ 2,171
bead . . .._ .. . ... . .. . . ..._... ...,._.. . . . . . .. . .-- 1,6`x2
14ladison~ ._-_.._-.. .. . . . .. . ... . . . . . . . .,__--_-_ 526
14Iilhgnk . . . .. . .. . . .._--- . ..., ..., ... . ... .. ., . .. . 270
Mitc}re]i _ ._. . ._ ._._ . .. ._. ._ . .. .-__-- 1,6 ;2
MobridR'e ~ . .. . .... .. . .._.,_--- .._.._ . ..__ . .,. . 401
Pierre

	

1,212
Rapid City_~.-~--~_~. .._ ... .._,..,__~ .._ . I,b19
Sioux Falls .. . . .. . . ._--_-_--_.., . . . .. . ... . ., ll,nfi9
Watertown ___- ..._ . . .. . .. .,..--_--_ . ._.._, 1,611
Yanktan . . . .. . . .. ._ .--.__-___ ., ... . . . ._. . .,-_ 1,126

Wlscansin
Ashland .

	

783
ChippeWa . Fails .,.,~~_-~~~""-_--

..__-__

	

1,313
Lau Claire .,.

	

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

	

4,364
Hudann ._- ._-._. . . .., ..,~;' . ... .._ ....

._-_ .._

	

400#
I,a Crosee - .-... .. . . . ... ._ . ..,.._ . .. . .._ .. .

	

fi,r10
Merrill . . . �.._ . . . .. . ... . ., .... .

	

i,D2n
Snpes~lor __---_--_- . �� -,- ., .. . �� . .. _-_~

	

2.8Gi

*Figures for [i s=roller number of bank

Michigan
Eacanaba (1 Bank) ., .._-_- . . .. . . ._ .. . $ 993 $ 432 $ 418 $ 411
llancuck . . . . . .... . . . . .... ... . . . ... . .___.._ . ._, 1,336 7,314 1,58,1 I,11G
fIaughtvn ._ __ ...� ,_ . . ... ..,. ... . ._.__,. 1,28 :3 1,338 1,444 1,30 ;,
Iron Mountain . _ 1,475 1,213 1,6 .19 1,76u
From River, Cuaplea, Stambangh 888 680 9fi7 383
Manistique (1 Bank) . . .. ._- . .. ., . . .._ 124 116 fi5 G4
Marquette . . . ... ... . ...__ .-_.-_.-_--_-___-, 2,767 2,601 2,708 2 .48':
1Kennminee .- . . . ._. . . .. . ..-- .. . . ... .. 2,426 2,474 2,388 x,091
Sault Ste. Marie. . .. .... . . . . ... . .._.. . . 2,041 1,933 2,125 1,818

hiinncaotn
A16ert Lnn ._ ...,..._... . .._ ...~__._ 1,fi66 2,196 1,505 2 .148
Austin .. ._ .. ..... ._ .- .--_-_--_--_---_--__-_ ..-. 2,982 3,173 2,14fi 2,626
Remid]i . .-_ ._. . .. ... . . . .... . . . .. . .. . . .. ....-- . 634' 689'" 541 763
Chaska _.._._ .. ..._ ...... . . .. . .._ . . . . ... . . 514 592 675 567
Chlshnlm . .-__Y-_____.-_-___ .._, . ._ . ...._ . 756 741 fi4R 937
Clamlet . . .. ..__.. .. . . . .. . .- . . .. . . .. . ..-__. .. 1,288 1,560 768 1,049
Cruokston ~__ -__- ., . . ... .... . . .. . .. . . . . . ... . . . . 871 946 763 874
Detroit Lakas .._--_�--_-.,_.__,_- ._ �. 720 934 fi83 909
Duluth ...... ._ ... . . .. . ..._.. . ... ... . . . ....._._ 28,243 38.209 e4,29G 31,399
Elp . . . . . . ._--- __-_-___- ., ., . . .,.. 268 361 2Gx 296
Faribault~ (1 Rank} . . .. . ... . .. . . ... . 933 1,085 786 1,088
Farmington .-_-,_., ._ .._ . ... ... . ....._ . ._ 136 lfi2 117 175
Fergua Falls ... ... . ... .._ . ...-..-_-_-_, . ._ 1,529 1,716 1,391 1,842
Glcnwaod .- .._ .. . ... . .. 219 261 218 341
Hutchinaan (1 Bsrik] .~._-__ ..�_ 452 452 423 44fi
LakefieId ..... . . . .. .... . .. . ._ . . . ._.. .. . . .._ . 225 227 174 190
Laneaboro .._- ... .._ .~._,-_.,~ . .-.__- . . 248 253 158 2TT
L1tt1e I?k11s ..__ .-. ._.~.� 605 733 567 773
taverns ..._ ... ._.... . . ... ... ._. ... . . .. . ... . . 463 649 .324 A33
Mankato ��,.,._. ....... . �, 4,482 1,174 3,722 3,821
Minneapolis . ... . .- .... . ..-_.. ... . .-__-.-_-_. 260,750` 'L74,084' 2U7,543 Y37,fi24
Muorhead . . . . . ._ . . . . . .. .. . . ..._._ ... ... . . .. 1,147 L,1 :iR 736 J76
Morris . . . . ... .. . . ....... ....-__ . .... . . .. .._ . ._ 30TH 2978 288 354
Cwatonna . ... . . . . . .. . . ._ . .. . ... . ... .... . ... 1,765 1,846 1,806 1,863
Park Rapids ... ._ . . ... ... ._. ._ . . .. .... ._ 169 175 210 231
Fled Wing .. . . ..- .. . . ....__--__-_._ . ..~_-- 1,494 1,397 1,102 1,362
Fiochr-xter , . ., . . ._ .. . . . ., .. . . . . .... . . . .. ... . . .. 3,624 3,57$ 3,216 3,474
St . Cloud ._- . .... .- .__--_-__-- .- .__---- . . .., 2,194 2,427 2,089 2 .473
St . Paul .. ._ . .. . .... . . . . ._... . .... . 108,332= 114,261' 9'? .090 lU8 .G05
South St. Paul__.- .__-_.._- .~, ._. . ._, 14,7 :,6 9,912 9,677 11,859
Stillwater . . _.._ .._ . .. ._._ . .._. . . .... 1,x00 1,682 1,560 1,655
Thief River ~Fal]s. . .. . . ... .._ . ..._ . . ... 853'" 1,052k X25 1,098
Two Harbors .. .... . . . . .... . .,_... . .. . ..... 295 41l 263 366
Virlzinia .-_ � .- .___ . .... ._ . .... .. . . ... .._ ... 1,204 1,606 7,215 1,31
lYabasha ... . .. . . ... ... . . .....-___-.._ .-. .F- .- 718 fi9I 549 ~T7
Wheaton . . . . . ... ... . .r .. . . .
WiIlmar (I~~~$ank)_ . ..._-_ . ._._..__.,

23i
4 :~6

287
486

214
643

312
713

'Ggiaona ~ ._,.
Worthington {1 ~Bank) ..~_ ...

6,nffR
386

5,339
413

4 r6v
194

G ail
390

1,101 $ i :r4 $ 980
5,796 4,324 6 .405
1, 61.1 1, 202 I, 67 2
7,155 5,072 6,364
959 74 :i 603
700 494 771

7,581 6,047 7,437
21i 178 24 .i

7,053 703 1,D9fi
7,367 ;i,118 7,473
1,378 1,008 1,628
1,318 876 1,363
496 840 502

1,023 740 ],048

8,78b 6,412 $,596
9nG 841 851
977 795 S1S

11,819 9,24E 11,4511
478 229 359

3,35!1 ~ 3,413 8,x98
1,422 1,19' 1,243

604 GG8 749
3,259 2,487 3,517
722 620 799
649 651 584
634 667 685

3,426 6,732 8,442
494 622 525
87fi 667 fi68

2,199 2,627 3,406
1,581 1,289 1,422
s36 6A4 646
294 286 312

1,779 1,E43 2,057
461 362 443

1,540 990 1,141
1,767 1,410 1,877
11,062 14,101 11,313
1,649 1,786 . . .. . . . .
1,188 1,246 1,487

1,661 1,245 1,462
4,361 5,754 S,G94
372 " 376 381

6,744 5,97b 6,302

3,2G :i :i~G55 5,735

Per Cent Per Ceut
Jan., '34 Jan ., '$4

of of
investment Dealers .Teen., '34 Jan ., '33 3an., '33 Interest fiatesa Ja>> ., '34 Jun � '33 Tan . . '33
$ales to $auks. ..._ .-___. ._,_ ., .,-, .- �.- . . ., .,. .._ .. $ 1 .716,1D4 $ 1,U56,800 162 Minneapolis $arks ._ .. . ._. .. . . .._... . .- .-- .---,- . 4 rlz-4',5 4r/-4310
Sa]ee to Insurance Companies-_-_____._ . . 557,500 G8E,bD0 95 Commercial Paper lust to borrower] 13', 1~`
Sa]ea is General Public.. . ., .,..,_. ._ ._.._ . . ._ . 5,347,000 2,7fi8,2D0 193 Minne~lpolis Fed, Res. Bank.. ... . .,. . .... ..- 33~ 3 1,10

Wholesale Trade Selected Citp 1Sicn:bcr Banks N'eh . 14 . '34 h'e6 . 1G > '33
Groceries' Loans to Customers_- ..-_ ..-_.,_�_._,.. ._ .. . ., . . .., $1fi1,797,D00 $Ifi5,229,OD0 98

Sale .. . . _...-.._~~� ,. $ 2,979,fi]0 $ 2,184,fi50 137 Dther Invested Funds_. . . ..._- . . .. . ..___ .,... .. . 1G'3,T07,D04 725,442,000 130
Stneks ...... . . . .._ . . .. . .. . . .. . .... .. . . ..- ..._-____ .-. . 5,346,930 4,68E,910 lib Cash and Due from Banks_- ._-_ . ..-_--___. ... 124,98"u,000 LS18,fi93,000 115
Reccivablea ... . . .. . ... . . . . ..- . ..- .. . .-_ .-- . . ._--.--. 8,727,754 3,485,2fi0 107 Deposits Duo to eke.,__. ..___.- ..r., 84,987,400 56 .037,006 152

Hardwarcl" Public Demand Deposits. . ._ ... . . . . . . .... . . ._ .. Y2,471,f100 14,048,000 lfi4
Sales . . ... ._-, . ..._.._,_ ... . .- ..... .. . . ..... . . . ... ... . .,. . $ 989 .554 $ 547,774 SRl Dther Demand Deposits--_--_.--_ .--_- .----_-_, . 157,442,004 13G,78L,004 11E
Stacks . ... . ._~ ..-,._-_, .,__ .. . . . .. ... . . .. . .... .. . . .. . . . . 2,411,980 2,L7D,280 111 Time Aepositsl .. . . . . . ...._ . . ... ... . . .__. .___ ..--__-_ 127,927,400 145,489,000 87
Iieceivablea _.. . . .. .... ._-_... .-- ...-__.--.--..- . . .. . 1,220 > 840 1,117 > 350 i09 Total DePOSits ... . ..._.. ... . ....... ._.__ . .._.. . .,_ 39x .248,000 362,548,000 112

Shoes Borrowings at Fed . Rea. IIank. ._.. .. . . . .. . D 449,900 0
Sa]ea ._... ... .... ..-~...... . ... .,._ .. .... . .. . . ... . .. . . .,.. $ 150 .429 $ 91,774 164

Minneapolis Federal Ruwcrve Rank
Stocks __...,...�,�.,..--_.___. ._ . .___._ .,.,... . . ._ 651,780 546.980 li9 Loans to Member Banks . . . . ... ... .- ... ... . ._,, g 1,23i,4n0 $ 14,064,000 12Fteceivablea _ ._._.. . . .. . ..- . ., .- ._. ..._.. ._- .~..~ 459 .754 391,690 117 Twin Citieq -_- ._--_.. ._ . . . . .._ . .,.. . . . . . ...-.-,_-_-,. 4 36,000 D

13ANI(ING Minn ., Wis, and Mich . . . . . ... .. . . . .- .-.-_--.-. 409,000 3,983,000 LO
lYIernber Banff Acposits
Fn Cities fiver 1b,ODD pop. . . .... .. . . . . .. . . ... .. . $391,088,040 $364,335,004
In Cities Under 1b,000 pop, .-. .... . .. . . ...._ 263,650,000 274,118,040
Michigan--15 Cos. ...-~-.._ .. .-_.-_-__.,_., 42,553,000 51,791,000
Minnesota .~~.. ._ . .~ ._.___ 108,998 .000 ]09,368,000
Mrmtana . . . .--. .. . . . .. . .. . . .. . .. . . .. . . .. . .. ._-_.. ... . . ..-. 39,924,Oa0 31,533,0011
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AGRICULTURAL AND BUSINESS CDNDITIgNS February 28, 1934

Summary of National Business Conditions
(Compiled Fef~ruary 24 by Pederal Reserve Board}

The volume of industrial production increased by more than the usual aeaaanal
amount in January and the early part of February. The general level of wholesale
commodity prices, after showing relatively little change during the last five months
of 1933, advanced considerably after the turn of the year .

PRODUCTION AND EIVIPLOYMENT : The output of factaxies and mines, as
measured by the Federal Reserve Board's seasonally adjusted index of industrial
production, advanced from 75 per cent of the 1923-1925 average in December to
78 per cent in January. This compares with a recent low level of 72 pex cent in
November and a level of 65 pex cent in January, 1933 . The January advance re-
flected chiefly increases of more than the usual seasonal amount in the textile, meat
packing, automobile and anthracite coal industries. Activity at cotton mills, which
had reached an unusually high level in the summer of 1933 and had declined
sharply in the latter part of the yeax, showed a substantial increase in January. The
output of automobiles also increased by more than the usual seasonal amount, while
activity in the steel industry showed little change, following a non-seasonal increase
in December . In the first half of February, there waa a further growth in output
at automobile faatoriea, and activity at steel mills showed a substantial increase .

Factory payrolls, which usually decline considerably at this season, showed
Tittle change between the middle of December and the middle of January, while
factory employment declined by about the usual seasonal amount. There were sub-
stantial increases in employment and payrolls in the automobile, hardware, shoe
and women's clothing industries . While decreases, partly of a seasonal character,
were reported far the hosiery, tobacco, furniture and lumber industries.

The value of construction contracts, as reported by the F. W. Dodge Corpora-
tion, showed a decline in January and the first part of February, following a auh-
atantial increase in the latter part of 1933, As in other recent months, public works
made up a large part of the total.

DISTRIBUTION : Freight traffic increased in January by mare than the usual
seasonal amount, reflecting larger shipments of coal and merchandise . Salsa by
department stores showed the usual seasonal decline after the holiday trade.

DOLLAR EXCHANGE : The Foreign exchange value of the dollar iu relation
to gold currencies, which in January had fluctuated around 63 per cent of par,
declined after January 31 to slightly above its new parity of 59 .D5 per cent.

PRICES : LVhoIeaale commodity prices showed a general increase between the
third week of December and the third week of Febxuary and the weekly index of
the Bureau of Labor Statistics advanced from 7D .h per cent of t}ie 1926 average to
73.T per cent . There were substantial increases in livestock prices ; wool con-
tinued to advance and cotton reached a level higher than at any other time since
1434 . Scrap steel advanced to about the level prevailing in the summer of 1933 .

BANK CREDIT: As a consequence of the reduction an January 31 of the
weight of the gold dollar, together with subsequent imparts of gold from abroad,
the dollar amount of the country's stock of monetary gold increased from $4,D35,-
DDD,DDD on January 17 to $7,D89,DDD,DDD on February 16. About $3,DDD,D00,-
DDD aF this increase was reflected in a growth of the cash held by the Treasury,
which includes gold bullion .

Notwithstanding a further reduction in discounts for member banks and in
acceptance holdings of the Reserve banks, member banks' reserve balances in-
creased moderately during this period, reflecting gold imports, a return of currency
from cixculation and a reduction in United States Government deposits with the
Reserve hanks, In the middle of February, these balances were mare than $90D,-
DDD,DDD above Iegal reserve requirements .

At reporting member hanks, there was a growth between January 1 7 and Feb-
ruary I4 of mare than $SDD,DDD.DDD in holdings of United States Government
securities and of mare than $5DD,DDD,DDD in United States Government deposits, re
flecting Treasury financing. Loans on securities and all other leans increased
slightly and hankers' balances showed a substantial growth.

Short-term money xates in the open market remained at law levels . On Feb-
ruary 2, the Federal Reserve Bank of New Yvrk reduced its discount rate From 2
pex cent to I %2 per cent, and fluxing the succeeding two weeks reductions of one-
half per cent were made at the Federal Reserve Banks of Cleveland, Boston, 5t .
Louis, Dallas, Richmond, Kansas City, Atlanta and San Francisco.
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