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The volume of business in the Ninth Federal Re-
serve Distract declined in July from the level of
June . ~hhe sharpest decrease occurred in the season-
ally adjusted index of sales at city department
stores. Doubtless the truck drivers' strike in Minne-
apolis was a factor in this decrease . The index of
city department stare sales decreased from 7I in
June tv 61 in July, The adjusted index of miscel-
laneous freight caxloadings declined from 6fi in June
to !a l in July . 'Ifie country check clearings index and
the index of l.c.l . freight caxloadings showed rrtinor
decreases. The index of bank debits was the same in
July as in ,]une and the index of country lumber
sales rose fratxa 47 to 51 .

Business records for July did not make as favvr-
able a comparison with the figures far the corre-
sponding month Iast year as had been made by the
retards of earlier months . However, it must be re-
cal~ed that July last year was the peak of the sharp
business recovery of that summer. The daily aver-
age of bank debits was 15 per cent lower in July
than in the same month last year. Country check
clearings were 12 per cent higher in July than a year
ago, and freight caxloadings, excluding l.c .l, freight,
were 9 per cent larger than a year ago. The increase
in freight caxloadings was principally due to a con-
tinued larger volume of iron ore movement and to a
heavy movement of livestock as a result of the Gov-
ernment cattle buying activities. Miscellaneous
freight caxloadings were slightly larger than in July
last year and all ether Masses of freight were moved
in smaller volume than a year ago. Other increases
over last year's figures occurred in electric power
consumption in the eastern part of the district, in
building contracts, real estate activity in Hennepin
and Ramsey counties, country lumber sales, securi-
ties sales and wholesale hardware sales. Declines
from last year's volume occurred in electric power
consumption in Montana and in building permits,
flour shipments, linseed products shipments, copper
output, butter production, grain marketings, hog
marketings and wholesale shoe sales.

Retail trade was somewhat larger in July than in
the same month last year, bath in the cities and in
the rural sections of the district . City department
store sales were less than 1 per cent higher than a
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year ago. Five hundred and four country stares re-
ported an increase of $ per cent in their volume of
sales over the volume in July last year . The greatest
percentage increases over last year occurred in the
iron mining and summer resort regions, in south-
eastern Minnesota, west central Wisconsin and in
both eastern and western Montana. The only sec-
tion tv report a decrease was North DaItota, exclud-
ing the Red Rover Valley area. The trend of retail
sales in the various subdivisions of the district is
given in the following table :

Retail Trade

OLtrsa S. Power-_ Statistician
H. C. TIYII$RLAKE, Asst. Statisticiaa

August 28, 1934

Per Cent
,July i 934,
of July 1933

Minneapolis, 5t . Paul, Duluth-Superior (

	

22 stores)

	

1 Q~
C~untry Stores

	

.

	

. . . . , , . . . . , . . . (5Q4 stores) ~

	

10$
Minnesota, ~~uthwestern

	

. . . . . . . . ( 45 stares)

	

l03
Minnes~ta, ~outheastern

	

.

	

. . . . , . (

	

2S stares}

	

l ab
Minnesota,

	

South

	

Central . .. . . . . . . (

	

24 stares)

	

i 0t
Minnes~ta, Central . . . . . . . . . . . . . [ 12 stares}

	

161
Minnesota, Northeastern .

	

. . ( 14 stores}

	

125
Minnesota-North Dakota, Ree l River

'~Repotts of some chain store organizations not subdivided
by regions.

In the first half of August, both bank debits and
country check clearings were above last year s vol-
ume. Bank debits in the two weeks ending August
l5 were b per cent larger than in the same two
weeks last year, partly as a result of some transfers
of balances without business significance . Country
check clearings in the first fifteen business days of
August were 16 per cent larger than in the same
period last year .

DISTRICT SUMMARY OF BANKING

Deposits at city member banks increased l b mil-
lion dollars during the four weeks ending August 15
and reached the highest level since midsumrxzer of
1931 . The increase in deposits was principally in
deposits due tv correspondent hanks, which rose 1 1

Va]ley . . , . , ., . . . , , , , , , ( 11 stores} 104
Montana, Mountain . . . . . . . . . . . . { I b st~res) 1 13
Montana, Plains . . . . . . . . . , . . . . . ( 34 st~res) 12 l
North Dak~ta . . . . . . . . . . . . . . ( 55 stores} 98
South Dakota, Southeastern . . . . . . ( 1S sivrea) 107
South Dakota, Other Eastern . . . . . ( 46 stores) 103
Vartlxern Wisconsin and Michigan . ( 4Q stores) 1 } 9
Wisc~nsin, West Central , . , . , . . , . { 45 stores} 1 08

hfintlt District . . . . . . . . . . . . . . . . . . . (526 stores} l Ob
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million dollars and reached the highest point in our
eight-year record, with the exception of ane week in
November, 192 7 . Demand deposits due to commer-
cia~ and individual depositors also increased mate-
xially during the four-week period . This increase in
deposits was accompanied by a sharp autumn up-
turn of 7 million dollars in loans to customers. In-
vestments increased 2 million dollars, and balances
carried with ether banks, including the Federal Re-
serve Bank, increased ! 1 million dollars.

Country member bank deposits remained prac-
tically unchanged between the daily average for
June and the daily average for July . There were
minor increases in deposits at country banks in Min-
nesota, South Dakota and Wisconsin and decreases
in banks in the northern peninsula of Michigan and
in Montana.

Loan Changes in the First Half of 1934
The Federal Reserve Board has asked all member

hanks to report far each of the first six months of
1934 the amount of new loans made, the amount of
loans repaid (excluding renewals) and the amount
of loans written off. Although the reports for this
district are not complete, the majority of the figures
have been received and it is possible tv indicate
what has happened to customers' loans in the mem-
ber banks of this district during the period under
survey .

In the 382 country member banks whose figures
have been received up to the time of writing, loans
decreased from 118 million dollars to 1 Q6 million
dollars during the first half of 1934 . Nearly 5 mil-
lion dollars of the decrease in loans represented
loans written off as worthless. The remainder of the
decrease consisted of an excess of repayments ever
new Ioans made . During the period, these country
member banks made new loans amounting tv 3$
million dollars and received repayments on loans
amounting to 4b million dollars. Repayments of
loans exceeded new loans made in every ane of the
six months .

Changes in Loans to Customers
January-June, 1934

(fn Thousands)
382 Country Member

	

New
Banks

	

Loans Made
fanuary . . . , . , , ., , $ 5,277
February . . . . . . . . .

	

5,459
March . . . . . . . . . . . b,7 ¬ 7
April . . . . . . . . . . . . .

	

b,718
May . . . . . . . . . . . . .

	

7,255
June . . . . ., . . . . .

	

b,851
Six Months . . . . . 3$,277

7 Reserve City Member
Banks

January . . . . . . . . . .
February . . . . . . . . .
March . . . . . . . . . . .
April . . . . . . . . . . . .
May . . . . . . . . . . . . .
June

	

. . . . . . .
5i~ "Months . . . . . .

9,372
8,934
9.93 ¬
13,240
13,790
¬ 1,355
66,622

1_.oana
Repaid
$ 8,764

7,085
7,b53
7,207
7,59b
7,685

45,99D

! 1,053
1 0,038
¬ ¬ ,573
14,9Db
! 2,4D4
11,823
71,747

]..PEl17a
Written Off

$ 475
2!3
605

2,416
429
625

4,7b3

54
2bl
2b8
32D
Z5
!b3

1,09 ¬

BUSINESS CflNDITIaNS August 28, ¬934

At seven reserve city member banks in Minne-
apolis, St . Paul and Helena, the trend was the same
as at country banks. The total volume of loans to
customers decreased from 103 million dollars to 97
million dollars. Loans were written off amounting
to 1 million dollars and repayments exceeded new
loans by 5 million dollars. New Ivans were made
during the six months amounting to fi7 million dol-
Iars and repayments were received amounting to
72 million dollars. The turnover of loans was more
rapid at city banks than at country banks. At the
reserve city member banks, repayments exceeded
new Ivans in every month except May.

Industrial Loans

~n June 19, 1934, an Act of Congress was ap-
proved by the President, authorizing the Federal
reserve banks to make loans to supply working
capital to industrial and commercial enterprises.
These loans are not to exceed five years in maturity
and may be made either direct tv business ar indi-
rect~y by discount or purchase of obligations from
financial institutions . The scope of these lending
powers is given in the following quotations from the
Act :

"{a) In exceptional circumstances, when it
appears to the satisfaction of a Federal Reserve
bank that an established industrial ar commter-
cial business located in its district is unable to ob-
tain requisite fnancial assistance on a reasonable
basis from the usual sources, the Federal Reserve
bank, pursuant to authority granted by the Fed-
eral Reserve Board, may make loans ta, or pur-
chase obligations of, such business, yr may make
commitments with respect thereto, on a reason-
able and sound basis, for the purpose of provid-
ing it with working capital, but no obligation shall
be acquired or commitment made hereunder with
a maturity exceeding five years,

"(b) Each Federal Reserve bank shall also
have power to discount for, ar purchase from,
any bank, trust company, mortgage company,
credit corporation for industry, or other financing
institution operating in its district, obligations
having maturities not exceeding five years, en-
tered into for the purpose of obtaining working
capital For any such established industrial or com-
mercial business ; to make Ivans or advances di-
rect tv any such financing institution on the secur-
ity of such obligations ; and to make commitments
with regard tv such discount yr purchase of obli-
gations or with respect to such loans or advances
an the security thereof, including commitments
made in advance of the actual undertaking of
such obligations. Each such financing institution
shall obligate itself to the satisfaction of the Fed-
eral Reserve bank for at least 20 per centum of
any lass which may be sustained by such bank
upon any of the obligations acquired from such
financing institution, the existence and amount of
any such loss to be determined in accordance with
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regulations of the Federal Reserve Board : Pro-
vided, that in lieu of such obligation against loss
any such financing institution may advance at
least 2Q per centum of such working capital for
any established industrial or commercial business
without o17ligating itself to the Federal Reserve
bank against loss on the amount advanced by the
Federal Reserve bank ; Provided, however, that
such advances by the financing institution and the
Federal Reserve bank shall be considered as one
advance, and repayment shall be made pro rata
under such regulations as the Federal Reserve
$yard may prescribe."

To aid the Federal Reserve banks in the admin-
istrati~n of this law, the Act provides that each Fed-
eral Reserve hank shall appoint an Industrial Ad-
visory Committee to be composed of not less than
three nor more than five members, who are actively
engaged in industrial pursuits within the Federal Re-
serve district. In the Ninth Federal Reserve District,
the following men have been appointed members
of the Industrial Advisory Committee:

C. D. Follett, President, Smith, Follett & Crawl,
Forgo, North Dakota,

Albert Miller, President, Miller Broom Company,
Lacrosse, Wisconsin,

H. C. Jewett, Sr ., President, Jewett Brothers, Inc.,
Aberdeen, South Dakota,

5heldan V. Wood, President, Minneapolis Elec-
tric Steel Castings Company, Minneapolis,
Minnesota,

John M, Bush, Cleveland-Cliffs Iron Company,
Negaunee, Michigan .

The first industrial loan under this Act was made
during the week ending August 8, amounting to
$$,OflD. During the week ending August 1$, other
loans totaling $ 7, 5 D0 were made by this bank.

DISTRICT SC7MMARY OF AGRICLILTI]RE

Farm Income and Prices

Farm income in the district from marketings of
six important products during July was 24 per cent
smaller than in July Iast year . A Iarge part of the
decrease was due to the lower level of grain mar-
keting, which made an unfavorable comparison with
the abnormally Iarge receipts in July last year. The
reduced volume of dairy output and the smaller re-
ceipts of hogs at markets were also important fac-
tors in the shrinkage of farm income . The income
estimates exclude benefit payments and Ioans to
farmers by Government instrumentaIities.

From June to July there was a sharp rise in grain
prices, which brought the price of bread wheat to
the highest level since the spring of 193D, and the
price of durum wheat to the highest Ievel since 1929 .
In July the price of Iambs dropped sharply, but was
higher than in July last year . Prices of all grains, ex-
cept rye and flax, butcher steers, hogs, lambs, fluid
milk and hens were higher than in July last year,

Prices of lightweight slacker and feeder steexs and
calves were unchanged from a year ago. In addition
to rye and flax, butter, eggs, butcher cows and
heifers, heavy feeder steexs and ewes were a little
lower than in July a year ago, Because of a lower
average quality and finish and a larger proportion
of grassy western stack, butcher $seer prices dropped
sharply during July and were much lower than a
year ago. The seasonally corrected index of north-
western farm product prices compiled by the Uni-
versity of Minnesota, declined during July to $$.7
from 54.1 in June, in sharp contrast with the rise
from 47.7 in June tv $$ .$ in July last year. This in-
dex is based on the three-year period, 1924-192b.

Cold Storage Holdings

The holdings of important farm products in cold
storage throughout the United States increased ab-
normally during July, As a result, holdings of poul-
try, beef and miscellaneous meats were larger than
the five-year average on August l, whereas a month
earlier holdings of these commodities were below the
five~year average for the corresponding date . Cold
storage 'holdings of cheese, pork, lamb, mutton and
lard also increased abnormally during July, Butter
and eggs were the only commodities whose holdings
did not increase by mare than the usual amount dur-
ing July. Qn August 1 holdings of butter, pork and
lamb and mutton were all smaller than the five-year
average for that date .

United States Cvld Storage Holdings
{in thousands of pounds)

155

Thousand Cans .

	

'Thousand Cases.

Butter

Estimated butter production in the llnited States
for the first six months of 1434 was nearly 10 per
cent smaller than in the first hail of last year . While
the heavy production months of May and June this
year showed increases over the production of March
and April, the increase was much smaller than in the
same months last year. Total butter production esti-
mates for July are not yet available, but reports
from a group of plants that ordinarily produce 25
to 3fl per cent of the national total indicated a de-
crease of at least 1 D per cent for July when com-
pared with July last year . Reports from the same
plants for the first three weeks ending in August in-
dicate a decrease of a little more than I Q per cent.

August 1, August 1, August I
$eef

1434 i 933 5-Year Average. . . . , . . . . . . . . , 61,375 41,823 44,024Park . , . . . . . . � .
Lamp and .Il+Iutton . . .

643,614
1,517

$08,322 725,747
, 1,594 2,323

Miscellaneous Meats . . 78,628 74,522 73,3 b3T~tal Meats . , � , . . . 785,134 926,261 $45,507
Lard . . . . , . . , . ., . , 209,fi28 218,259 156,833
Cream' ", , , ., . . . . ., , 200 175
$utter . . . . . . . . . , . . . 109,652 [ 50,934 [ 34,597
Cheese . . . , . . . . . . . . 115.810 94.291 95,177
Poultrp , , . , . . , , , , , 44,824 44,970 39,458
Eggafi . . . . . . . . � . . , 12,421 12,583 12, f44
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Stacks of butter in cold storage increased between
July 1 and August 1 by about the seasonal amount,
but on August i were only $1 per cent of the five-
year average fox that date, $utter prices at Chicago
have climbed rapidly during the First three weeks of
August, rising from 24 cents on July .2$ to 2b
cents an August 16 .

Livestock Marketing

Unusually heavy runs of cattle were received at
South St,. Paul and ether mid-western rnarket_s dur-
ing July owing to the large volume of government
purchased cattle and other "distress" rnarketings on
account of the drvuth. The total number of cattle
slaughtered under Federal inspection during July
was 1,191,981 head, which was 58.5 per cent more
than in ,July, 1933 . July slaughterings were . the larg-
est ever recorded for that month, and the fourth
largest for any month. As a result of this abnvr-
malIy large slaughter, cold storage holdings of beef
increased sharply, as mentioned elsewhere in this
issue.

Despite the large cattle receipts, butcher cattle
prices declined but little during July, although fur-
ther slight recessions occurred during the first three
weeks of August. Stvcker and feeder prices, how-
ever, declined steadily throughout July and during
early August, partly because of excessive offerings
at South St . Paul and other mid-western markets
and partly because of a decreased demand on ac-
count of short feed supplies .

Hvg receipts at South St. Paul were much smaller
during July than in the same month Iast year and
were smaller than in any month since August, i 932 .
Decreases in hag receipts also occurred at the six
other important mid-western livestock markets,
During the first three weeks of August, receipts have
continued much smaller than during the same three
weeks a year ago at these seven markets. The de-
creased receipts, in combination with higher whole-
sale pork prices, resulted in moderate gains in hog
prices far July and in large increases during the first
three weeks in August . New 1934 "highs" were es-
tablished in each of the first three weeks in August,
with a "top" of $T.35 being recorded August 27,
the highest price at South St, Paul since August,
1931 .

Sheep and lamb receipts at South St . Paul during
July were larger than in any month since last Janu-
ary and more than 4D per cent larger than in July
last year . Receipts of sheep and lambs at the seven
mid-western markets were a little larger in July than
a year ago, but during the first three weeks of
August, both at South 5t . Paul and the other six
markets, receipts have been considerably below
those of the same three weeks in 1933.

During July lamb prices at South 5t . Paul con-
tinued the gradual decline that started early in May.
A small increase was made the first week in August,
followed by a larger one the second week, but ~tq$C

of this gain was lost during the third week when
liberal supplies of range lambs were received .
Slaughter ewe prices were steady tv strong during
July, an incxease of 75 cents per hundredweight be-
ing spawn in the median price computed in our vf-
Ftce from representative sales.

Wool Production

Auguat 28, 1934

According to the Governments estimate, wool
production in Minnesota, Montana and the f7altotas
amounted tv 5f3,813,flOD pounds in 1934, an in-
crease of 2,500,OOa pounds over the production in
the preceding year. There was a small increase in
the number of sheep shorn, but the average weight
per fleece increased four-tenths of a pound in Mon-
tana, which accounted for most of the incxease . The
1934 clip was the second largest vn retard for these
states, being exceeded only by the clip of 1931, aw-
ing to higher prices this year, the estimated income
tv farmers from wool was $ i 3,$S~,OOQ, which was
the largest income from this source since 1929 .

In the United States as a whole, the 1934 wool
production was smaller than that of 1933, owing to
a decrease in Texas, but was a little larger than the
1929-1933 average.

Wool Production

(Thousand Pounds)

Lamb Crop

Largely as a result of favorable weather cnndi-
tions at lambing time and throughout the spring, the
lamb crop in the four complete states in the Ninth
Federal Reserve District was somewhat larger than
in the preceding season . While the number of breed
ing ewes on farms last January 1 was slightly (less
than 1 per cent) larger than the number vn January
1, 1.933, the 1934 crap was about b per cent larger
than in 1933 . In the entire United States, the 1934
lamb crop was about 1 per cent larger than that of
1933, but about i per cent smaller than that of
1932 .

Lamb Crop in Minnesota, Montana, North Dakota,
South Dakota and United States, IS32-1934

1934 1833 1932
Minnesota . . . . . . . . . ~ ~ ~ ~ -

	

745

	

770

	

174
Montana . . . . . . . . . . . . . - . .

	

2,589

	

2,263

	

2,356
North Dakota

	

. . . . . . . . . . .

	

63 T

	

682

	

792
South Dakota . . . . . . . . . .

	

767

	

795

	

7$4
Four ~tates . . . . . . . . . . . . -

	

4,783

	

4,51 1 _ 4,705

United States . . . . . . . . .-- . 29.339

	

29,(}68

	

29,613

1934 1933 1932
Minnesota . . . . . . . . . . . . . . 7,020 5,814 6,638
Montana . . . . . . . . . . . . . . . 35,955 33,275 32,300
North Dakota . . . . . . . . . . . 6,731 7,056 7,$02
South Dak~ta . . . . . . . . . . . . 9,,096 9,204 8,960
1='our States . . . . . . . . . . . . . 58,813 56,346 55,1(10

United States . . . . . . . . . . . .354,529 364,T30 344,354
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Cattle on Feed
Reflecting the widespread feed shortage, the num-

ber of cattle on feed in the Corn Belt on August 1
was the smallest for that date in the last seven years .
In Minnesota there were only 7 S per cent as many
cattle on feed August 1 as vn the same date last
year, and in South Dakota only 77 per cent . In the
eleven states included in the Corn Belt, the number
on feed was approximately 79 per cent of the num-
ber on feed August 1, 1933 .

Crops
Tlxe August 1 crop production forecasts issued by

the United States Department of Agriculture fur-
ther emphasized the heavy toll taken by drauth this
season, both in the four complete states in the Ninth
Federal Reserve District and in the entire United
States .

Feed crops suffered mere than cash craps during
July in our four states, the August 1 forecasts for
corn, oats, barley and hay all showing material de-
creases from the July 1 forecasts . The greatest de-
crease was shown by the August I corn forecast,
which was less than 75 per cent of the July 1 fore-
cast.
Two of the four leading cash crops in our district,

flax and potatoes, showed decreases during July,
taut the other two, wheat and rye, showed small in-,
creases owing to slightly larger threshing returns
than had been anticipated. The 1934 production
forecast for both wheat and rye, however, is but lit-
tle more than half as large as the small crop of 1933
and less than one-third of the 1924-1933 average.
With the single exception of potatoes, all of the
other important crops in our four states are much
smaller than the 1933 estimated production and far
below the 1924-1933 average. The 1934 forecasted
potato production in our four states is a little smaller
than that of 1933, and a little less than 80 per cent
of the i 924-1933 average.
When drauth conditions are sv widespread and

sa long continued as they axe this year, decreases in
total production of an area do not tell the whole
story. A great many farmers in our district will have
no grain crops tv harvest this year at all, Many crop
reporters in South Dakota, in their county reports to
the State Agricultural Statistician, state definitely
that in their counties there will be nv fields cut for
grain. The average yield per acre, of course, will be
very law. The acre yields of many fteIds are so low
that in normal years, they would have been cut
earIiEr for hay instead of being harvested far grain.

In contrast with the severe drauth conditions pre
vailing throughout most of our more important
farming sections, there are three scattered sections
where rainfall has occurred regularly throughout the
growing season, even though somewhat below the
normal amount, and crops are in excellent condi-
tion, acreage has not been aband'nned, and ample
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forage for a normal number of livestock will be
available . Qne such section is in the mast southerly
tier of counties in Minnesota, a second is the central
part of the Red River Valley extending into both
Minnesota and North Dakota, and the third, the
largest area, is the western part of Montana.

Wheat and Flax Marketings
Marketings vF wheat produced this season in Min-

nesota, Montana, North Dakota and South Dakota
were somewhat smaller than last year during the
period July 1 to August 18 because of the greatly
reduced crap . Favorable prices, however, have been
responsible for prompt marketing of much of the
wheat threshed, apparently, as 9.69 per cent of the
estimated total available far marketing had been re-
ceived at terminals by August 18, compared with
8.$8 per cent during the same period last year .
Marketings during July last year were much larger
than in July this year and considerably larger than
the average For July in the preceding four years.

Wheat Marketing Progress
(Estimates for Minneavta, North Dakota, South Dakota andMontana combined}

.lulq 1 Through August 1$, 1933 and 1934

During the twelve-month period, 7-1-33 tv 6-30-34, f5 percent of the 145,311,DD0 bushels available was marketed
at terminals, amounting to 80,398,000 .

*$ascd on acreage reported ,~uIy ! plus an adjustment of
approximately 500,000 bushels for replanting of spring
wheat and acreage abandoned prier tp ]uly 1 , 1934 .
Flax marketings this season up to August I $ have

been very small, less than half as large as flax mar-
ketings in the same weeks last year . This is doubt-
less accounted for by the fact that the small crop of
flax that will be harvested in our district was plant-
ed late, which will make the harvest later than last
year, Much of the early planted flax acreage was a
complete failure this year and was abandoned, Dnly
2 71, 040 bushels { 5. $2 per cent of estimated
amount available for marketing) of flax were mar-
keted between August 1 and August 18, compared
with 564,000 bushels (9 .22 per cent of estimated
amount available far marketing) last year .

Crop and Carry-over
]uly f Farm Stacks, . , . . . .,
July 1 Stocks in Country

1934
$ushels

[ 7,091,OD0
1933

$ushels
32,396,000

Mills and Elevators . . . . . . 13,075,060 16,050,000New Crap . . , . . . . , , . . . ., . 63,92 4,D00 114,3fi 5,D00
Total Wheat Supply . . . . , . 94,090,00D 162,81 1 .000

Less : Estimated Seed F2equire-
ments~ , . . , . . . . 20,000,D00 17,500,000fien,ainder available far market-
ing at terminals, Feed, coun-
try millings, etc . . . . . . . . , , . 74,090,000 145,311,000

Receipts since ~uly 1 at Minne-
apolis, Duluth and Superior,
excludinK S. W, wheat and
duplications . . . . . . 7,183,00D 12.91 O,D00

Per cent marketed through
August 18 , . . . . . . . . . . . . . 9 .69 8 .88
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C4MPARATNE STATISTICS DF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

August 28, ]93~

Per Cent Per Cent

GENERAL HUSINESS
Suit'

'34 of
Suly,

AGRICULTUILE
Suly

'34 of
Suly,

Dehita to Individual Aernantar Su]y, '34 7uly, '33 '33 Farmers' Cash Income SuIp, '34 Suly, '33 '33

AlI Reporting GYties-. ._-. .. .-- . .- .-.- . ..._-.- . ._-. . $ 26,211,600 $ 29,781,200 85 '1'nta.l of 6 Items_ . .-.- . .- . .-. .-. .- .--------_-_--- .- .--.- $ 21,988,000 $ 29,068,000 76
Minneapolis .... . . ... .._ . .. .-. .--_,__----- .-_--. . . . .- .. ._ 11,288,000 18,382,040 G9 Brand Wheat -.-_..-_- .- . .-.--. . . ._-._-_--,---.- .., ._-_ 3,509,OD0 6,981 .OD0 60

St. Paul ... . ..... - .._. .- ..- .--.- . .... .. .- .-_..,_- . ._ ... . . 4,GT2,OOD 4,252,000 I1D
Durum Wheat - .-.-_-_- .--- ._- .__-_._ .. ..--,- .._-. .- .
Tiyv . .__._-_-____- ..__ .--. .., . .-- .--, .__--_-_--.--._- .--._

69T,DOD
90,DDD

L,D9D,DDD
880,000

S6
i0

South St. PauF^ .-. ._-_.-. .- .-. .-. .- ... . .. . . .. . ... . .-_--_ 395,OOD 475,000 83 Fiax . . ._.._ ...-_-- ..- .--.-_- .. .--. . . - .., .- .-- .. . HK4,000 431,OD0 82

Great Lakes Ports -- ., ._-. .-._-__.__ .-._. . . .-. .. ._ . 1,779,800 2,189,800 81 Dairy Product® -- ._ .- .- . .--.-. .-_-.-. . ..-. .-. ._-_----_~ I8,469,D00 14,748,ODD 96

$eef and Park, S.E,-. . .-.- ...-~. ..-.- .. . ..-__ .-, ._. . 8B9,9DD 914,800 95
Hogs -_----- .__---.- .- .--.- .._--_.- ..-. .- . . . .. .-. .- . . . .___ 3,969,OD0 5,639,00(1 72

Reef and Pork, S,W. . . . .. ..-_--_. .-. .- . . . .. .- ._---_ 881,90D 888,200 96 Butter Production (I,bs .] .-- .-__----.-_-- .-.-.-- ., 53,876,004 B4,2u9,D00 R4
Dairy and Mixed Farming. .-_.- .--.-- . . . .- .. . . . 1,281,700 1,154,900 111 Grain Marketiru¢e at Minneapolis and
Wheat and Mixed Farming..-- .-_.-_v-. .. . . . 1,604,8D0 1,4D4,80D 114 Duluth-Saperior [Bus.]
Wheat and Range -_----_--__- . .. . .-. .- .-.-_-_---_. . . 838,600 683,90p 123 Bread Wheat _.- .-. .--.--.- . .-. ._- .-. .-. .- .-..-_ . ..- .__. 2,770 .ODD 5,93G .OOD 4T
Mining and Lumber . ._---_--_--. .-.- . .- . .-. ._,___ 1,620,LOD 1,399,800 llfi Durum Wheat - . ..-. . . ._- .-. . . .-- .-. . .. .- . .-... .-_- ._.-_ . 43T,OD0 1,932,044 42

Ryv -. ._- ..-- ._- .-__. .- .--- ..-»---.. ._-._-.-- .-_. . . ..- .-.- 122.490 l,vs7,v4D 11
F]ax .--- ..-_ . ._ .--_--_-_.- .-__-_-_- .-- .-.- . .--_.- . .- .-.- . .- . .- 1ss,DDD 22D,DaD s5

Electric Power Consumption (I{.W-FL)1,+

Minn ., No . Dak . and So- Dak,--.- ... . .-.- .. 4,6I3,4DD 4,071,ID0 118 Grain $tucks at End of Month at lliin-
neapolia and Duluth-9uperivr [Bus.}

Montana .. . . . .. ...._-.--_-- .. . .. . . .. . . .. ._--_- ._...- ..-.-. .,. 1,517,800 2,SD7,30D 86 Wheat ..-_.- .__-. . .-- ..-.- ..-- .-. .. .- ._-... . ..-.-_---.--_._ °4,939,112 41,61I,9T3 80
Corn . . . . .--.-.- .--..-. . . ..- .-.__-- .-. .. .--. .--, ._.-__------__-_ . 7 .040 .840 7,D94,b42 99

Country Check Clearings' Oats -.- ._-._. .- .-- .-. . ..- ...-_. .- .,.__- ._ ... . . .-. .-. . ..--_-. . . 14.195 .548 2D .413,G :,8 7D
Barley -.--__-. .-_- .-.-.-- .-..-. .--_--. .-. . . .-__- .--..-.-_ 5,244,839 8,730,645 60

Total ,_-..-- . .. ._- . ._-_._--.-.-.- . .-.--.--__---- .-- .-.- . .- .- $ 3,497,50D $ 3,184,500 112 Rye .-. ..-- .-- .-. .- .- . .-_-.- ... .-.- . . ._-.- .--.--. .- .- .-. .- .- . .-.- . 3.858 .313 6,700,722 68
A4lnneaota ._ ... ._-- .-- .-_-__ . .. . .. . . . ... ... . ...-__- . .- ..._ 1,324,000 1,243,209 148 flax --. ._-.--.-- .-_. .-_- .., ._- ..-,.--._ .- .._- .-- .-.-- . . ..-- 63D,65D 868,731 78

Montana -- .. .--.:.._-. .- . ._..-__.--.---.--. . . ..- .-. . . . .- ._ 62&,200 434,400 122
Liveatoc-k Receipts at South $t. Paul

North and South Dakota .__._ . .-.--.- . ..- .-. . . 1,920,900 924,890 110 [dead}
Michigan and Wiacoruin . . .__-_,- . .- ..-.-_- .-_ 827,209 536.109 ll7 Cattle -- .-»..- . .__-_ .-. . .._-_---. . ..- .-. .-.-- .-,--_-- .- .--._ 217 .548 72,745 289

Calves - . ...-. .- ..- .-. .-. ._. . .._-_--- .- ._--- . .__ .-,____---- .- 195,411 39,438 267

Freight Carloadinga-1V'-W . District Flogs _- .._.__-_-.-_-.- .._,_ .-,.~ .-.-. . . .-. .-. .- . .-_ .- .-- .-.-_ 100 .859 139,540 72
Sheep . . . .-_ . ._-_-___.--,-_--.--. . . .-- . .-._- . .-.- . .-- ... .-.-- .- 71,329 50,517 141

Tota3- EYCl uding L,C.L. . .._. .- ... .-. ._-__ .--- . 308,817 282,828 149

Gra]na and Greaa Producte ._. ...._ . . . . . . . . . . . .- 89,108 49,72T 79 Median Caah Grain Prices ($a.)

Liveatock ._ . . .. ._- .-- .--. .-.--_--- ._- .. .-.- . ._--. .--. .-- 84,441 18,528 188 Wheat-No, 1 Dark Northern .- .-- .--.--. .- .. S 1 .18I,¢ $ L05~ 108
12 .644 14,381 88 Durum--No, 2 Amber . .-.- .._-_ .-.--.--_- .-.. .. 1,3Sr/2 1 .06§ 129

Corn-No, 8 Reilow.- .--. .. .-_.---.-_. .-. .-- .- . .-_ .69 .66}'s 106
Coke . ... . . .._-.- ._.__-_-»- ..-_-- .-. .--.-_. .-~., .-..- .. .... 2,299 4,840 48 Oats-Nn. 8 White- .-- .-. .-.- ..--...- . .-- ._-- ..--~ . .. -46~~ .44~y 103
Forest Products -~.. .. .... . .. . . ... .. . . .... ..._-..-. . . 22,970 28,780 80 $arley._._Nv . 8 -.-. .-.

~3.. .-.. . ..._-. ._..-_-_ . .-. .
.-- .-. .-- .._-.-_-..-,_--~__ .8D .-. . . .- . - . .. .-

Ora .-__ .-_ ..- .--.-.-_-. .-. ._-- .-.---- . .-. . .-- ._.- .- . ..-- . .- ._ 97,242 G4,88B 144 Malting Bar]et'-Nv. .91~~
.73~' .R7~

_ ' yl
MiacelIanmus . . ...... . ... . .. . ._-_--. .-. .~_.--._ ...- .-.- . llD,li3 X06,406 194

Rye-No- 2 -.-__. . ._-_-_.--__--. . ..- .. .-.-. . . .-. .-. .- .
Flax-No . 1 _-_---_-_ ._-_-_-__-__-__- ._- ..- . .. . .-. . . .. 1 .90 1,96 97

Merchandise-L.C.L. -.---.- .--.-..- . ._.--- .- .-._ 81,271 92,349 fl9
Median live Stuck Prices (Cwt.)

t3uildinsl Permits Butcher Cows and 1Teifera . ..-- .-- . .-. .- .- .-. . $ 3-5D $ 4 .OD 88
Heavy Butcher Steers (1,100 ]hs- atsd

Num~er-18 GStiea » .. . ... . .. . ... . .. . . . .. ... . . . .. ... . . 902 1,008 90 over] . _. -. . . ._
~

.-
Butcher ~~~Steere (under' z,zooI~ght

4.50 6 .76 78
value-LS oit]ee .._ ..- . .. .--.-- ._-_- .--..-_--_. . . s I,DVD,2av s l .esv,9vD 9s
Minneapolis ---_-..------ .--.». .._---- . .-.-- . .- .--. .-.- . 138,940 296,990 48 ]hs.) -_ __. .- -.- ....--

~Prime Heart' ~~Butcher~~Steers ~(1,lOD
6 .94 6 .ZS 114

SL. Paul _-.--_ .-_- ..-_-. .-.- . .-.._- . .-- .__---__,--- .--- 229,400 294,999 76 lbs. and over]-. . . . .-.-. .- .._-_-_. �-- .-. . .--.--_ . .-, 8.25 $ .60 127
Dulnth_Superiar -.--.--. . . ._--. .- . ..-. . . . .. .-. . . .- . .-. . 78,900 276,790 27 Prime light Butcher Sbeera (under

4 Wheat Belt Cities_--- .-.-- . .--. . . .-. .. . . . . .- .. . . . 573,300 3D,LV0 1 .240 1,199 lhs,) ._ ._ ._-_-
Heavy Stacker and~I'eeder~Steers {800

7 .25 6 .(10 121

B Mixed Farming Guise-- ._ . . ._-__.-- ._-. . . .,-._ 68,300 118,100 58 lbs. and river} ..-. .--_--.--.- .--.--.- .-. ._--_--_--_ 8.00 3-25 92
4 Mining Cities.-._.-_- ..-.- .- . ._-_--- . .-.--_--.-_ . . 126,509 46.200 278 Light Stocker and Feeder Steers

[under 800 lhs-) . .- .- .._- ..- .-. .--_ .-. .---_. .-. .- 3.DD 3 .011 1DD
Building Contracts Awarded Yeal Calves ..._ .___ .---- .._--. ..- . . .. .. . ._-.-..-- .- ._. . . 4.50 4 .60 1DD

Hogs -- ._.-. ._-----,-_~.-_. .- . . ...-.- . . . ..-. .. .- .-. .-_- .-. .--.- 4.40 4 .25 104
Total -.____ ._-- ..- ._------__-_- .- .-. .. ._- .------ .-..-.- ..- ..-. . $ 4,2s7,DDD s 3,D3s,4oD 13s Heavy Hogs .- .. .-_-_-_--__-___--- ..-.- .- .--.-- .- .--_ 4,20 4 .10 102
Commercial -- . .-_--_--.-_- . . ._-_- .-----_--_-_--. .-- . .-_ 447,000 431,600 104 Lamha - . .-- .-.- ._. .-_ ._---. . . .-_. . .. ._- .----.__ .- . .-. .----.- . 7 .DV s-00 117

Ewes --_-.-_- ._-_ .._-_- .- .-_-_-_--_- ..-.- ..- .-_ . ..-__ 1 .75 2 .DD ss
Factorlea --- ._-_-- ._-.-- .-_-.-__. .,-,-__-__-_--_--_-- . .___ 2s,4DD 7D6,6DO 4
Fducatianal -. .__-.- . .--_- . .- ._- . .- . ._- . .- . .. .--.__ 884 .909 336,100 246 ',Vhnlcasle Prodaoe P+icea
Iivapltala, etc. -. .--.---. . . .. .- . . . .. ._ .- ..-- .. . ..- . .. 196,949 49,400 221 Butter 4Lh .] ._--.__- ..-__. .-.- . .. .--. ._.- .. .- ...-.. . . .$ .21~z $ .22 98
Public Buildings - .--.--. . .-_-.- ..-._.-_ .-.-- ._ . .- . .-_ 187,000 68.004 822 Milk (Cwt.) .. .__-_----_ .-_-_--_ . .----.-._- .-_... .- ...._.- 1 .37 1-28 107

Flene (lb .) - . _.---___-- . .- .--_ .. ..-. .- . . .--_ .DB~/3 .07 121
Religious and Memorial-_-------- ._.-. .- .-- ...- . 1RfS,ODO 83,000 224 Eggs Nv. 2 [iaoe,]_-_- .._..--__-_-_- ._- .. .-_---_--___ ,10?!" .llq~+ 90
Social and Recreational ._---. .- .--,--_-..- .-.-._ . 132,000 104.290 127
Reaideatia] -- .-- ._--._--.--.- . .-.-. . . ..- .. . ._-- .-.-- .- . .- 5D3,vD0 TIS,SDD 70

TRADE

Puhlic Works .-__- .. .- ..- .-_-._- .-. .-. . . ._-._ .. . . .- 1,754,900 619,609 338
City Department $toresr
Sales -_ -_--_,-__,- ..-- .-. . . . . .--_- .- .--. $ 3,32x,770 $ 8,268,709 10E

Publie Tltilities . ..~._ ... . .. .... . . ... .. . . ... ... . . . .~-_ 239,090 81,700 282 Merchandise Stocks - . ..___.-, .--.-_ .-. .--.- . .. . .-_ 9,041,$60 8.885,289 102
Rereivablea . ...-. .- .-- . .-.- .- .__-.- .-- 5,226,240 4 .487,8(10 118

Real Estate Activity ]n Hennepin and Instalment Rec~ivahleg . .-.- . .- .--.- . . . .--_ . ._ .- 1,315,210 L,LBO,B90 118
Iiamaey Conntles

Warranty Deeds Recorded ._-------_.--- ..---__ 624 n98 lOR Cvantry Department and Genersl $tares+

Mortgages Recorded . .-.__-__,--__-_--___-__----__. 1,308 T20 182
Sales - .--__ . .___ . ._ ._-_-_- .-_ ..- .--_,-. ._-- �--- .--- .-_
Stocks

4,718,450 4,349,440 108
_---.. .- .-~-._ ..- .---_-__-_--_--_--- .--.- .-- .--.--.-- .- 6,208,960 5.742,210 108

Manufacturing and Mining Country Lumber Yardsa
Roar Production at I4linneapolis, St, Salem ($d- Ft-) .- .-- .-.- ..- .--_. .---_--.-_- ..._, .- . . .-_ (3 .574,090 6,212,000 LOB
Paul, and Duluth-$uperlnr [Bh]s .]-- .. 572,978 844,133 71 Lumber Stocks (Bd, k't.)- .-,_--_ . .- .--.- . .- .-. ., 89,754,000 .19,461 .000 103

T'lour Shipments at Mpis . [Bhls-] . . .. .-_ 556,195 768,060 7S
Total Ss.~ea .--. . . .. .-. . . . ._-. .- . .- .-_. . .-- ._--_._- .-. .-._- . $
Receivahles - ... .- ..- .-_-. . .-..--.-- .-.._._- .- .-. ._ .._ ..---

913,9 DD
1,881,400

$ 712,700
1,819,900

114
192

Linseed Product Shipments (Lbs,]--_ ._. 9,026,776 14,503,116 82
Copper Output (8 Firms) (Ibs .] .__-- .___ 3,901,990 11,603.540 34 i.ile Insurance Sales

Four States ..-__-___ . .- . ..- . .-- ._- . ._- ..---. . . .-. .. . .- . $ 71,728,900 $ 12,796,909 92
Business Failures lYlinnesvta .- . .- .-~_,_------.- . .. . .--. . .- ... . . . . ., ...---__-_ 8,839,009 9,280 .040 96
Number 18 fit 29

Montana , .------.- ..-_. .---._-.._- ..- . .-.-,. ....,--_- ..,. 1,998,((00 1,776,000 9S_-_-.---._-.-..- .-. .. .-- . .- . .-. . .- . ... . . . . . .. .- . .- . .. North llakata - .-..-. _ . .-.- . .._-_- .__.-_.-_.--.- .- 909,000 1,129,990 81
Liabilities . . ... ... . . .. . ... . . .- .-. . . . . . .-. .---_ ..-. .-_--__- $ 23T,928 8 1,188,998 21 Soutts Dakota - . .- . .-. . :. ..-_. ._.~---_-_~-.-_.-,- .--._ 849,060 1,279,900 69



NINTH FEDERAL RESERVE DISTRICT
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BANK DEBITS

i59

1rlumher of Busin~a Daps :
July
1934

June
1984

July
1938

June
1933 Montana July Jun dluy June

North Dakota - .
.In
-.- - . .__ -.- .-,-- 2b 25 2G 2G Anaconda

Billings
-- .._- .-,..-.- . .- .-.--_ .__--.- .--_

1934
981

19$4
1,094

1953
1,Q22

1933
854All Other States District.-- ._- 25 26 25 28

__ .,-, .,--�-,- �»-__--,-,- - . .-~
Bozems.n 5,183 G,2b6 5,132 S,iQG

Michigan [nD0'a omitted}
_ _

Butte [P franks) .--__~ .-, _~_--.~-. . .-.
,1832
7,496

,lbi2
7,8?$

3,6&1 1,636

Esrahaba {1 $anti}- .-_ . ._--.- .-~_-- $ 54U $ 441 $ 392 $ 346
Deer Lodge -- .-- .-
Glendive »~~~~-~-~_

782 478
6,254
685

G,S23
489

Hancock _.- . .- ..-. ., ._- .-.-. .- ._-.-- . ._-.- . ._ 944 960 $51 968
_-

Great Falis~_-. . ..-~__

_.__--__

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

gg5 fi7b 7Q6 C94
Houghton - . .,- .-. .-_._-. .. .- .-__.___, 1,321 1,336 1,418 1,gfll Harlpwtvn

9,564 S,T7 8,77T 8,574
Iran Mountain -. ..- . .--_,~
Imo fiver, Stamhauf~h~__-. .,__ .-.,

1,6D8
900

1,886
ft2n

1,151 1,169
-.- .-. ...__-

lI&Yl'g .--.- .--__» .--- .-�.,
_

~_-. .. .- .--. ..~_...
276

I,214
232

1,827
2bQ

1,08
365

Manlstique [1 Bank) .-. .-.- ..-.-_.- .- ] 99 155
929
117

421
llfi

Helena -_ -_ .__
Aa~lispelt ~ ..--. .-.- ._..-~ .- ._. .__. .~~~-~--~__--~-

8,16T 8,564 6,521
1,n50
8,475

Marquette --.-___ .-- . .. .- . . .-__ .--,-.--.- . .. . . 2, i 8~ 2, 632 1,9 ~l :,388 Lewietvwn ~-~--~-~~~~
I,G02 1,539 1,265 1,446

Menominee
Sault

.- . .- .__.-, .- .-._._ .--. .
Ste . Marie. . .-.-_.- . .-- .-.- .-_-._

2,457
2,083

2,301
2,241

1,866
1,$60

1,969
1,&41

-__._ .
Malta .. . .-. . .- . .-._-. .- .-. . .. .~-.-- -
Miles Cit9-{1~ .b8nk]_-_- .-_.--.--~_

986
738

1,$62
712

1,268
401

I,4a6
468

14finneaota North Tlakvta
1,067 2,085 1,014 1,098

A1herL Lea ..- .----_.-- ._~- .-- .-_.- .. . .--._
Austin

2,0T6 2,297 1 .861 2,092 Bismarck
beviia

_-,-- .-. .- . . .-_ .-. .-- .-.--.- . .. .-. .- ..
Lake

19,591 14,28E 9,450 9,018.. .. -...--
Bemidji [2-cranks) . . .- .-. .-__.-~-,_.

3,262
1,154

3,439 2,918 5,282 -. - . .___._,- . .--.- .- .,..--.- . .-. .
Dickinson -

~~-~-~_~~~~-~-~-"--'~___
. ._. .-- ..

1,D63 1,116 1,Q47 984
Chaska --.-. .-_.,-.-- .-- .. .--� .-_-.--_.-_- .__
Chiaholm

494
1,0,14
523

752
920

7071
447 Fargv . ._

Crafton "_'._- .- .-. .- .-- .-»- .-- .-.--. .-'.-. .-- .-.
11 391 I1,b27 11,447

gg5
11,051-.- . .---

Clnquet -. . ..-.--,- .--.-_-~-_-_.. ._- .~-~.
639

1,428
71T

1,553
843

1,
y129

971
I'

7fi1"
GrandForks~ . .-~~~-~--~~-~_'--~--~~~~

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

483
3,428

479
3,703

3T8
3,178'

342
8,3&2'(Crookston - .__- .__,_ . .-, 1,DSQ 1,00$ -- - .-.- � 1,238 1,622 1,722 1,82TDetroit Lakes _- .--.--._--._. .-~-.-.- .- 1,135 1,185 1,027 1,107 Mandan - . .. ., .-_-_-.-_ .___,-, .-.-.- . . .-_,_ ... 670 645 798 847Duluth ---._-. .___--.--_--..-,~..-_-_- . .. ._

Eiy
84 .407 44,686 48,635 &6,818 Minot

Valley
._,_-__--.-- � -,_-,_,-,__--,-,

CIty
3,340 3,811 8,547 3,191. .-_ __

Farihault . .(1Bank)--._-_--
_ _ _ _ 324

1,281
488

1,291
295

1,156
372

1,181 Wahpetan
--_- .-.-.--__ .--. . .-- .-.---._ .-__

-- ~~----~~-~-~~--__.- . .- .-,.-- .- ..-_
$Lfi
710

829
839

838
878

935
-_-._

Farmingtan__-_ .-.-_,__--.- .-. . ~. 145 180 143 182
W3lliaton -.__ .__ .-.- ..- ._.-.-_-. .-. . »--_. ._. 974 937 609

68T
8b6Fergus Fails - .-~-

-.- .-. .-
.__-- .-_ . I,G54 I,728 I,G41 2 .Q15 South Dakota

Glenwood . .-- .-._ .__-._
Ilutchinson ~__--~-~~~~-

269
455

265 8n,i 275
.A17erdcan -_- .-~_ --.--.�,-. .-.- .--_

73rookings (i bank)_-.--_._ ._,-. . .- ._
3,511
468

8,899
698

3,145 3.464
. .--

Lakefzeld ..-.--.- .,-.--_,-_.. . .--.- .- .--. . . 282 248 - .248 ~~811
Deadwood - .-..-._ ._~_-_- . .--,-_._-.-_- . .. 7Q4 734

517
806

698
746Laneshvro __ .__ .-- . .-.,.,-_-___- .-_. ._ 192 299 197 264 Humn -- ._- . ..-_._- .--.--,.--.-._- .-- .--.- ._-. . . 2,0T6 x,062 2,081 3,013Little Falls

Luverne
.- .-__ .-- .--.__ . .-. .-_ .-. .-.-- . . $T6 759 847 936

Lead -
Mzuiisvn ~-- .-.---.- "-__

.-_,-,--.- . ._ ._.- .-- . .-_ 1,456
768

1,868 1,356 1,586

Mankata
-.-___-- .--.-.--_._-.- .,_-. . .- .- .,~ .

.- .. .-.-- �
677

4,892
596

4,]95
G4a

4,505
628

4,14
Mifbank --- .-. ..- . .--_-_.-_- ._.._- .-- .--.-, 295

761
317

bI2
aI3

650
408

Minneapolis ., . �_, .-._-__--~--~----~~-~
_ .-. .- .-- ._ .

282,201 294,922 409,042 31G.51D
Mitehell_.
Mobridge ~_-,- .-. .-.- . ...~

2,039 2,1&8 1,858 5,180
I1Soarhead -. .-. ._ ._.-. .-- .. .-.-_

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

Morrza
1,406 1,428 1,258 1,185 - . .- .-. .-__. _

Pierre
SI7

2,681
537 87E 414

.-. .-._,~-_ .- ._ .
Owatonnn .- . .-.--.- . ' . .-.-- .- . ._~-_. . . .-

~~~

377
2,026

366
1,992

282
I,834

gl9
1,713

.-. .- . .. .-. ._ .-- .-.-- . .- .,.-_ ._ .-_.,-. . ._,
Rapid Cify --. .- . ..__. . . . .- .--._-,--,_-.-.- . .-, 2,079

2,486
1,902

844
1,68f}

fl81
1,7&3

Park Rapids --- .-. ._- ..~,~~~~
Hed Wing .- .-- .-.,- .. .__- ..- .-. .,- .,_~._- ._

29Q
1,947

260
1 .880

2En
1,486

390
Sioux FalIa ._
Watertown --- ..._-- .- .-- .-.--y-_.-~- .--.__.-.- . .-. ._- .,-,-._-_ 11994 1 1,974 1 1,960 1 2,133

llocheater . .. .--._-..--. ..- ._- ..- . .- 3,832 3,&93 3,488
1,S7T
3,592

Yankton --
~ .- .-- .--'. .~~-_- . .-. .. .-- .- .--_Wisconsin

1359 1,a97 1 .248 1,2a1
St . Cloud -. ._-.-..- . ._ .__-_--.--.- .,7-- .-.
St . Paul .- . ._~ . ._--. .-_-

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

2,781
1.IG,788

2,781
130,426 1Q6,292 112,528

Ashland ._ - .-._.___._, . . . .. . .»_,.- ._, . 950 l,0Q4 _ -- .-
Souk Rapids _ -. ._. .» 258 242 Ghippewx Falls_-.-- .-- .-.-- .-,.,_.-__ .~ 1,718 1,771 1 .856

-�
1,865

South St- Paul-. ._- .-_ .-. . .~--.-__-_ 9,885 10,481 1f,8T6 10,999
Fau Claire - ..- . .-.-.- .,-_».-- .-. .-. . .-_ ._. . .
I;udson

6,177 8,084 6 .188 4,404
Stlllwater- . - . --.-- .- ._
'I'hirf River ~Falla .,___- .-. .-. .- ., ._-_.

2,171
833

1,61Q
812

2,516 1,608
--

h Crass -- . . .. .- .,~,-.--~-.--~ .-. .-.~
343

6,469
344

6,710
258

9,377
215

Two Harhvrs ._- .-. .,.- .,. . ._.- .-_-. ._- .�, 488 307
58Q
878

816
810

Merrill .
Rhinelander~-.-- .- .-. .-. . .~-- . ^-__~

1,404 1,280
8,477

Virginia --._-- . .. .--.- .-.-_.-_-._._ . .-.--.--, 1,448 1,741 1,248 1 .BE8 - . .--_- . . .- .-.--
.__ ., .-, .-- .-

Superior
1,534 1,688 1,551 1,207

Wabasha --.___ .-. . ._- .~---,__ ..- . .-. ..-,._ 872 932 870 827
-_ - .-.. .-,-,.-__-__..--. . .-~-._ 8 .2$3 3,&63 3,681 5 .219

We13s ..-.-_. ._ .-_-.-- .-.-._- ..,_- . . .- .-.- ._ .-. . .
Wheaton ..-_- .- .--_-.-_-.-. .- . ..--.-- .- �

396
245

378
283 .. 27 .323

Total far 99 Cities with Com_
VJiIlmar -- .. .--.--__. .~--.--._-.--,- .-_-_ 1,143 978

parable Figures for Both Year~$624,741 $859,842 $740,222 $861,266
Wlnona .- . . .-.- .-,--. . ..
Worthington ~(i .~Lank)__--.-__. ._

&,693
,557

5,885 5,035 6,376 'Iitzures for ti smaller number vi banks,589 4b9 b14 'Including one bank op®rated by a cr.,naervatar,

Per Cent
Suly Per Cent

'34 of July
July, '34 of

Investment Dealcra July, '34 July, '83 '88 Interest Rates° Juty,
July,

'34 July, '33 '33Sales to Banks ---._. . .___.. ._ ._. .__. . . ._ .-. .- .-- . .-. � , $ 3,344,700 $ 4,49Q,2D0 R4 Minneapolis Banks _ . ._ . .__ . ._-__- .--__ .--,--_-_ 3g's " 4 4x/a-4+;!bSales to Insurance Companies .-. . .-- ._-.__ 886,6D0 679,800 183 CunmerciaI Paper [net to borrower) lz,~ 2
Sales to General Public - . .. . . . .- . ..-, .- . ., . ., ., 2,916,QQQ 2,887,100 1D2

Minneapolis Fad . Res . Bank. .- . .--_-- .-.---._ 3 8yr5
Wholesale Trade Selected City Member Banks Aug . 16, '34 Aug . I8, '33Crroceriesa Loans to Customers._,.- . ._ ..- .-_.-, . .-____.-_ . . .- $1"a8,3TI,DDO $178,552,QDD 90Saiea -. .- ..- ..,_ .,- . ..--.- .--,-_.___._. .__- ._. . . . .- .-.,- . .

Stocks
$ 3,3 :i4 .S60 $ 3,312,56D 701 Other Invested

Cash
Funds. .-. .-_ . ._ .-.- . .. .--.- . .-.-. . 203.5D2,000 1b9,882 .ODD 131-.- . .-_-.- . .-�

Receivables - .- . .___- .-. .-- . .-. .. . . .--.__~._ . .._~_ . ._
5,488,480
3,689,830

5.032,850
4,I52,42D

107
99

and Due from
beposita

Banks-.~- ..»
Due to Banks_ .-. .-. .-- .- .-,__-._-_-.- .

143428OQD- ..- .--.-..,,,,,102260DQQ X40

Ha,rdwarea
Yuhlic Demand Deposits, .- .--.- ..-___. .. .- .--.-_

112,G82,0nn 8T,g73,fl00 187
38,922 .Q0n 2G,200,000 141

Sales - . .--_,-,- ._,-_- .-- .-_ .- . .-. . ..- . ~ .__ $ 1,242,920 $ 1,215,470 102
Cther Demand
Time Dei~oaite

Deposits .--.-._,-_--.- .-.---,_,- � 164,165,000 I51,909 .QOn i08
Stocks _-- .-. ._-__. ._.-- .- . .. .- .. . .-. .-.,- .-._. ._, ._. . 2,683,840 2,221,130 117

__.-- .- . .-__-- ._.--.-,--.»,-_-- � ,_,--_
Total Depvsite

123,713 .OD0 12f;923 .QDD 96_ ._.__ .- .-. .- .__ .__._.,- .-. .--,_--,-_-,_ 44 ;;,g53,p011 ST9,955,OOD 117Receivahles ._.-_ .,-,--. ..- . .-. ._- .-. .-.-- ._. ._,-- . .-- 1,298,13D 1,32u,93D 99 Borrowings at k'ed. Ftes . Bank. .-_ ._., . ..- 0 0 .- .-- .
Shoes Minneapolis Federal Reserve Ban$
Sates .~_.__,- .--.-. .-- ._-._ . .- ._. . .-_ .__.__- .--. ..- . .. .--
Stocks - . ._,.-_-,� -,__._ .- . . .. . . .- .--.--,____. ._ .-_

$ P31,940
T47 .890

$ 265,880
706,15Q

91
106

Loans tv l4dember
Twin Cities

$antis. . . ._--.--._--. .-__ ._., $ 233,Q00 $ 3,969,OQ9 G
Receivahiea -.-. ._-_.-. .-, ..-. . .- .- .-.- .-- .-..- ..- ..._- 593,1GD 598,440 99

-,
i~iinn � Wis, and

n
Mich . . .-.- . .- 49,nOD

._ . ._-_.-, . . HB,000 1,78Q,000 - .-. 6
i3AiYKI1V G N- Dak. and Mont. .__. .- .-.-. .- . .__.- . .- .--.- . .- . 82,n00 8S3,flQQ 9
Member Bank Deposits

South Dakota --
Fed . Res . Notes in Circulation. .. .-- ...--,_

85,00D
1D1,171,000

1,54B,DDQ S
In Cities over LS,DDD non. . . ... . .. . ... . .. .- ..._. $922,272,DQ0 $3s7,Q9a,000 1D9

Fed . Res. Bank Note 90,732,500 112
Member Renk Reserve

Circulation-Net 0 L,431,000 .- . .-_
In Cities under 15,000 Pop . ._ .-_-_- ._--. .-- 2$6,583,D00 a49,$9$,QOn 117 Industrial Loans

Deposits .-. .. ., ._--, 84 .L44,60Q 6Q,787,700 188Michigan-I6 Cas, - . . . . .. . . . . . . .. . . .- . .-. ..--_.-. 4G,22b,D00 37,625,000 120
.-. . . .-. ._. . ._-.-.-- .-. .--._-- . -_- I2,6DiF D

Minnesota _.- ._ ._-.___- � -- . .- .--. . . . . .-.-. .- .--.-. . ..-.. 11$,287,OD0 1n2,531,nan 116
- _._

Montana -- _.___ .__- .-_-.-, .- . .-.-.-- .--.-.-- .-.. 43,07G,n00 35,706,000 121 iDailq Averages, " lfaclaealficd.North Dakota .-_ .- . .-. .-. . .--.__.- .-. .__. . ._, .-_ .- 26,2.i6,000 25,249,UD0 104 xLatest }Zeyarted Data.,
South Dakota - .- -.- .- .-.-- .- . .-._ . ._ . ..__ .-_ ._-_
Wisconsin-28 Caa, - . .-. .- . . .-. . . . . .-. . . . . .- .-._

35,85Q,OQ0
16,890,000

3n,837,DOQ
12,951,ODD

118
130

aFigarea for the various
tical firms.

items in thIa section not always horn iden-
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AGRICULTURAL AND BUSINESS CONDITIONS
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August 28, 1934

Summary of National Business Conditions
(Compiled August Z3 by Federal Reserve Board]

Industrial production declined in ]uly . Factory employment and payrolls also
decreased. Diminished output of steel was the chief factor in the decline of indus-
trial activity which was larger than is usual at this season of the year . The general
level of wholesale commodity prices showed little net change Far ]uly and advanced
in the frst three weeks of August .

PRDDUCTIDN ARID EMPLDYMENT: The valumo of industrial output, as meas-
ured by the $yard's seasonally adjusted index, decreased from 83 per cent of the
1923-1925 average in June to 76 per cent in ]uly . This decline reflected chiefly a
sharp reduction in the output of steel, due in paxt to previous accumulation of stocks
by consumers. -i'iiexe was a further decline in steel operations during the first three
weeks in August . Activity in the automobile industry decreased in July and there
were considerable reductions in the output of pig iron and anthracite . At textile
mills, where operations had been at a law level in June, activity showed little change
in ]uly . Output of shoes showed a seasonal increase. Accompa~iying heavy market-
ings of cattle from drouth areas, there was a considerable increase in activity at

meat packing establishments .

Factory employment decreased between the middle of June and the middle of
July by 3 per cent, an amount larger than is usual at this season- There were reduc-
tions in many industries producing durable manufactures, such as iron and steel
products and building materials, and also at establishments producing knit goods
and women's clothing . At canning establishments the number of employees in-
creased by less than the usual seasonal amount . Employment nn public projects
increased Further in ]uly .

The value of construction contracts awarded, as reported 'by the F. W. Dodge
Corporation, was about the same in July as in ]une .

Dc artment of Agriculture estimates, based yn August I conditions, indicate
that yie~ds per acre fox principal crops were 22 per Bent smaller than the ten-year
average, reflecting the effects of the drouth . The wheat crap was estimated at
491,Q00,OOfl bushels, 37,000,000 bushels less than last year's small harvest, and the
corn crop at 1,b07,000,fl0fl bushels, as compared with a five-year average of
2,516,x00,000 bc:shels . The cotton crap estimate was 9,195,000 bales, about
4,000,000 bales less than last season and smaller than in any other year since 1921 .

D1STRf8UTIDN : Tot~El volume of freight carloadings declined in ]uly, reflect-
ii,g chiefly a reduction in miacellaneot,s freight, including steel shipments, offset in
part by an increase in shipments of livestock . Department stoxe sales showed a de"
crease of somewhat more than the estimated seasonal amount,

CDPUIMDDITY PRICES: Wholesale prices of farm products, after fluctuating
widely in ]uly, advanced cnnaiderably in the first three weeks of August . Between
the beginning of July and the third week of August, cotton, wheat, and hog prices
showed substantial increases while cattle prices declined somewhat. During this
pexigd prices of commodities, other than farm products and foods, as a group
showed little change,

BANK CREDIT: Member Bank reserve balances increased further between the
middle of July and the middle yf August and on August 15 were about $ l ,90fl,-
000,000 in excess of legal requirements . 'The increase in reserve balances reflected
principally a further growth in monetary geld stuck, offset in part during the first
half of August by a seasonal increase in the total volume of money in circulation .
The volume yf Reserve hank credit showed little change .

In the four weeks ending August 1 S, loans and investments of New York City
banks decreased by $141,000,000 while those of weekly reporting hanks in other
leading cities increased by $1 1 6,000,000. The decrease at New York banks xeflected
a reduction of nearly $200,000,000 in loans to bxokcrs and dealers in securities,
following a sharp decline in security prices in the latter part of ]uly and a decline
of $52,Q00,006 in holdings of Clnited States Government securities . All othcx loans
and holdings of securities other than L)nited States Government obligations increased
substantially at New York hanks and. at banks outside New York City. At outside
banks, holdings of United States Government securities also increased.

Average rates aF discount yn Ui3ited States Treasury bills issued rose From .Q7
per cent in July to .23 per cent on August 22 . Other open market money ratels
remained unchanged at low levels.


