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AGRICULTURAL AND BUSINESS CGNDITIGNS

DISTRICT SUMMARY OF BUSINESS

Business in the Ninth Federal Reserve District
during September held the gains made in August,
according tv the seasonally adjusted indexes com-
puted by this bank . The country check clearings in-
dex rose from 1 ! 1 in August to 1 12 in September,
making a new high since nctober, 1929 . The index
of city department store sales rose from 73 in August
to 75 in September, the index of country lumber
sales rose Pram 59 to 68, and the index of miscel-
lane~us freight earloadings increased from 64 to 65 .
~n the other hand, the bank debits index declined
from G4 in August to G 1 in September, and the in-
dex of l.c .l . freight earloadings declined from 61
to 59.

The September business volume was considerably
larger than the volume in September last year. Gains
were larger in the rural sections than in the cities as a
result of government expenditures and higher prices,
which together offset the effects of the drouth . Bank
debits were 12 per cent higher and country check
clearings were 31 per cent higher, Lather increases
over last year's volume occurred in the movement
of live stock, coal and miscellaneous freight, build-
ing permits, building contracts, real estate activity in
Hennepin and IZamsey counties, flour production
and shipments, butter production, country lumber
sales, life insurance sales, securities sales, and whole-
sale trade. Decreases occurred in electric power con-
sumption, Freight carlvadings of grain and grain
products, coke, forest products, copper and iron ore

Bank Debits Index far reporting cities in the Ninth Fed-
eral Reserve District, adjusted far seasonal variations .
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and l.c.l. merchandise, and linseed products ship-
ments.

In the first half of October bank debits and coun-
try check clearings were larger than in the corre-
sponding part of Gctober last year, but freight car-
lvadings were smaller than last year's figures, if the
volume in these series is maintained through the
rest of October at the level of the fast half of the
moxxth, the miscellaneous freight earloadings index
for Dctabex will be slightly higher than the index
far September, but the indexes for bank debits,
country check clearings, and Lc.l, freight earloadings
will be lower than the September indexes,

Retail Trade

H. ~~ . TIMBFKI.AKF:, Atist, .S.S tatlRtlCITI1

October 24, 1934

Retail trade during September continued tv be in
larger volume than in the same month last year . The
percentage of increase in September ever Last year's
volume was larger than the increase in August, chiefly
due tv the fact that retail buying spurted strongly in
August last year and subsided again in September.
City department stores reported an increase of 3 2
per cent in sales for September over the correspond-
ing month's sales last year . Three hundred and forty-
eight country stores reported a September increase
of 27 per cent aver last year's volume . Every sub-
section of the district reported an increase in sales
over the volume last year, The greatest increases,
ranging from 30 to ~F 1 per cent, occurred in the
Red River Valley, southwestern Minnesota, eastern
South Dakota, and the plains section of Montana.

Retail Trade
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5ept . 143 ~#
Sept . 1933

Vlpls� St . Paul, Duluth-Superior . . ( 22 states} 1 12
Coul~try Stores , - . . . . . . . . . . . . (348 st~res} 1 27

Minnesota-Southwestern . . . . ( 46 stores] 1 36
R'1i13nesota-Southeastern . . . . ( 25 stoxea} 1 2b
Minnesota-south Central . . . . { 25 stores] 126
Minnesota-Central . . . . . . . . . ( 12 stores} 1 1 5
Minnesota-Northeastern . . ( 1 ~ stores}
Minn .-I\'o . Dak., Red River .Val.( 11 stores)

125
136

Montana-Mountain - . , . . . . . { 1 5 stores} l28
Montana---Plains . . . . . . . . . . . ( 33 stores} 141
North Dakota . . - - . - . - . . . . . . ( 1 6 stores} S 19
South Dakota--Snutheastercl . . ( 18 stares} 1 1 4
South Dakota-Dther Eastern . ( 50 stares) 14[]
Northern Wisconsin and Mich.( 42 states] 124
Wisconsin-West Central . . . . ( 56 stores} 1 i9

plinth District . . . . . . . . . . . . . . . {370 stores) 1 1 9
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City Department Store Sales Index

Recently the group of stores in Minneapolis, St.
Paul and Duluth-Superior which report their sales to
this office monthly, has been expanded considerably .
Figures from this representative group of stores fur-
nish an authoritative indication of the trend of de-
partment store sales in the larger cities of this dis-
trict . Monthly statistics from the reporting stores
have been secured from January, 1929, to date . Dn
the basis of these figures, a monthly index has been
computed eliminating seasonal fluctuations and us-
ing the average month in 1929 as the base period .
The use of one year as a base is only justified by
the short period of the years under discussion, but
it happens that for this particular index the year
1929 was probably not very different in dollar vol-
ume from the earlier years of the post-war period .
The seasonal corrections must be considered as ten-
tative, owing tv the abnormality of the years from
which the corrections were computed ; but from the
similarity of the seasonal factors found in this study
tv those in earlier studies, it is believed that future
changes in the seasonal Factors will be slight . In the
index. allowance was made for the varying date of
f:aster .

The adjusted index shows that department store
business, measured in dollars, declined moderately
during 1930 . In January and February of 1931 there
was a sharp revival of department store sales, but
this recovery was short-lived, and was followed by
an exceedingly steep decline, reaching a low point
in July, 1932, when the adjusted index of sales was
only b4 per cent of the 1929 average. The upturn
in business in the fall of i 932, which was shown in
other business indexes, was reflected in city depart-
ment store sales. In August, 1932, this index rose to
65, and in September and Gctober to T0 . The suc-
ceeding decline in general business also occurred in
department store sales, and the index declined to
59 in February, 1933 .

The recovery after February, 1933, followed the
general course of other business indicators . The up-
turn was sharp until August, 1933, when the index
reached T5 . There followed a recession to 65 in
November, 3 933, and then an upturn to 79 in
March, 1934 . The index in later months has fol-
lowed an irregular trend, dropping to 61 in July and
rising again to T 5 in September.

This office has been collecting monthly sales hg_
ures from a smaller number of department stores in
these cities since 1919 . While it is not absolutely
certain that the trend of sales at this smaller group
of stores was identical with that far the larger group
whose figures are available beginning with 1429, it
is believed that the smaller group of stores provides
a fairly satisfactory index of the trend of depart-
ment store business Pram 19 i 9 to 1929 inclusive. Tv
indicate this trend, there is shown an tl:e following

chart a broken line representing the average vvlurne
of sales of these stores in each year from 19 i 9 to
1929, expressed as a percentage of their sales in
1929 . This curve indicates that there was a sharp
upturn in department store sales in 1924, a moder-
ate decline in 192 1 and 1922, and an increase there-
after to a peak in 1925 . Sales then declined tv a
level in 1928 which was somewhat lower than the
Ievel in 1922, as measured in dollars, and increased
moderately in 1929 .

~ctoher 29, 1934

Index of Departrrtent $tare sales at Minneapolis, 5t. Paul,
and buluth-Superior, adjusted far seasonal ~ariationa .

DISTRICT SUMMARY GF BANKING

Sank deposits in the district have continued to
increase during recent weeks. At country member
banks, the daily average of deposits in September
was 6 million dollars larger than the daily average
in August and 4$ million dollars larger than the
daily average in September last year . All states in
the district shared in this increase aver last month
and aver last year . The increase in deposits of coun-
try banks has enabled them to increase their baI-
ances due from city correspondent banks. Un Oc-
tober 1 7 the city correspondent hanks which make
weekly reports to this office reported that their de-
posits due to country banks amounted tv $1 1 T,504,-
044, which was an increase of 2 million dollars dur-
ing the last four weeks. In September and .flctober
these balances have been at the highest level in the
nine years for which records are available. When it
is considered that country banks are also carrying
heavy balances with the Federal Reserve Bank, it
is clear that the country banks of the Northwest
have an unusually large percentage of their funds in
balances with other banks.

Deposits in the twenty pity banks which make
weekly reports to this office increased 10 million
dollars during the four weeks ending .October 1 T
and reached the highest level since November,
1930. The increase in recent weeks was Chiefly in
demand deposits of business firms and individuals,
which rose 7% million dollars. There were also

- CITY DEPA~tTMEh1T STORE
{isz~ " ioai

SALES

itf .
r'

~~o~rtsr'rinrtr x re xr rtrvr.~ x ~

r~~
arrxYynxnn"sre ~ "rp7~7



NINTH FEDERAL RE5ERVE DISTRICT

Principal Assets and Liabilities aF City member hanks in
the Niinth Federal Reserve District, which make weekly re-
ports to the Federal Reserve Bank .

increases in deposits due to banks (mentioned
shove} and in time deposits, partly offset by de-
creases in deposits of state and municipal funds and
United States Government funds. Loans to custom-
ers reported by these city banks declined 4%2 million
dollars from the seasonal peak reached in August
and September. Their investment holdings increased
21/~ million dollars. As a result of the increase in
deposits without a corresponding increase in loans
and investments, the city banks experienced an in-
crease of 7 million dollars in balances due from
banks. This brought their balances due from hanks
up to the highest point on record, with the excep.
tivn of one week in September of this year.

DISTRICT SUMMARY OF AGRICULTURE
Farm Income

Farm income in this district from seven irnpvrtantitems, not including AAA rental and benefit pay-ments, is estimated at $35,745,000 in September,which was only 2 per cent below the income fromthese items in September last year. The larger partof this improvement in the comparative record offarm income was due to dairy products, where asmall increase in butter produc>"ian, together withan increase of almost one-third in the price paid inSeptember For August production, caused an in-
crease of 34 per cent in the dairy product income
to the district during September, as compared withthe same month last year. The income from hogsand durum wheat was also larger in September thana year ago, but the income front bread wheat, rye,flax, and potatoes was smaller than last year's 5ep-
tember income .

Prices of every important northwestern farm
product, except lambs, ewes, and potatoes, were
higher in September than a year ago. The composite
index of Minnesota farm prices rose from 72 .4 inAugust to 81 .5 in September. In other words, theaverage price in September of those farm productswhich are important in the Northwest was 18.5 percent below the average for the years 1924-24. This
price index, which includes a seasonal correction, is
computed by the University of Minnesota .

AAA Rental and Benefit Payments
From May through August of 1434 the Agricul-tural Adjustment Administration paid to farmers in

the four northwestern states a total of $8,312,27U
in rental and benefit payments in connection withthe programs to reduce production of wheat andhogs . In September an additional sum of $6,272,-
805 was paid to farmers in these states far the same
purposes . These notable additions to the cash re-
ceipts of farmers have played an important part in
maintaining the level of rural retail trade in spite of
the disastrous effects of the drouth .

AAA Rental and Benefit Payments in Minnesota,
Montana, North Dakota, and so~th Dakota

The acvmpanysng map of the Ninth Federal F~e-
serve District shows the distribution of AAA rental
and benefit payments during the four months from
May, 1934 through August, 1934. County data for
September are not yet available.
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May 1934
through 5-month

Au g. 1934 5ept, E934 7ota1
Minneanta . . . . , . . . $3,$05,1$3 $3,749,247 ~ 7,554,430
Montana . . . . . . . . . . 393,633 115,D21 509,654
ltilorth Dakota . . . . . 577,903 468,579 1,T4b,482
South Dakota . . . . . 3,435,551 1,938,958 5,374,509
4 States . . . . . . . . . .$8,312.270 $6,272,805 $14,585,75
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Livestock Markets

receipts of cattle and calves at South St . Paul
during September were far in excess of xeceipts dur-
ing the same month in any recent year, largely be-
cause of Government shipments which accounted for
about half of the total receipts for the entire month.
During the first three weeks of Dctaber, receipts
have been reduced largely as a result of decreased
Government dxnLith relief buying.

September median prices of cattle showed gains
over the preceding month in nearly all classes. The
largest increase was in the price of prime light butch-
er steers (under 1 1 {l(} pounds], although the in-
crease in prime heavy'butnher steers was only slightly
less . Drdinary butcher steer prices were unchanged
from the preceding month far steers under

	

I 1 Qf)
pounds, and much lower far steers l l as pounds
and over. The September median prices, however,
were shove those of a year ago for all classes of
cattle for which medians are computed by this office.
Since October l , the average quality of the com-
mercial receipts has declined somewhat owing to a
larger proportion of thin and grassy cows, but a rela-
tively strong demand has prevented serious price
declines .

Moderate supplies of stock and feeder cattle at
South 5t . Paul were sold at prices slightly higher in
September than in the preceding nnnnth . The num-
ber of feeder cattle shipped from South St. Paul
in September was one-third smaller than the August
shipments, but more than twice as large as in Sep-
tember last year . Large increases in feeder cattle
shipments over 1933 occurred at other midwest mar-
kets, according to the October I cattle feeding situ-
ation statement by the United States 17epartment of
Agriculture. Total inspected feeder cattle shipments
into corn belt states were 5 U per cent larger than
in 1933 and 18 per cent above the five-year aver-
age. High quality lightweight feeders were in strong
demand throughout the month, and the small sup-
ply was readily absorbed at higher prices . During
the first three weeks in October, receipts of quality
feeders in bath the light and heavy classes decreased
further. Demand for feeder cattle also decreased,
however, as a result of disappointing decreases in
actual corn production,

Cold Storage Holdings

Dcto6cr 29, 1934

I-Iog receipts at South St . Paul in September were
somewhat larger than in August, but wexe less than
a quarter of the September, 1933 receipts, which
included nearly 40Q,f1f)Q head of AAA purchases.
The September, 1933 "commercial" receipts, how-
ever, wexe larger than the total xeceipts in Septem-
ber, 1934. The monthly average of hog prices dur-
ing September was higher than in August, continuing
the rise that began last June . However, the weekly
average of prices paid, as well as the weekly "top,"
declined during September from the high point
reached at the end of August . The decline continued
during the first three weeks of October, but the
average did not fall below $S .(lQ per hundred-
weight . The average weight of all hogs received con-
tinued tv decline during September, with the result
that the heavy discount far heavy hogs that was
evident in August was almost entirely eliminated
during September. During the first three weeks of
October, the average weight of all hogs {e~rciuding
pigs} has remained fairly constant, at about 2QQ
pounds .

The cold storage holdings in the United States far
those products which are important in the North-
west grew relatively heavier during September.
There were small increases during the month in
storage holdings of butter and cheese, whereas
usually there are decreases in these commodities
during September. Holdings of pork decreased dur-
ing the month by only l8 million pounds, whereas
the fZVe-year average decrease fox the month is 1 1 0
million pounds. In the case of beef, the increase in
storage holdings during September was larger than
the average increase . On the other hand, cold stor-
ago holdings of lard decreased during September by
more than the usual amount. There were seasonal
increases in holdings of poultry, lamb and mutton,
and a seasonal decrease in eggs . Cold storage hold-
ings on October l were larger than the five-year
average for cheese, poultry, beef, miscellaneous
meats and lard . Holdings wexe smaller than the five-
year average far butter, eggs, pork, and lamb and
mutton .
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NINTH FEDERAL RESERVE DI5TRICT
L7nited States Cald Storage Holdings

(In thousands of pounds)

pct. 1,'34

	

Oct. 1,'33
Beef . . . . . . . . . . . . . . . . . 92,695

	

51,198
Pork . . . . . , . . . ., . . .524,234

	

b30,437
Lamb and Mutton . . , , , .

	

2,399

	

!,$$b
Miscellaneous Meats . , , . 104,656

	

64,$05
Total Meats . . , . . . . . . , , 723,985

	

748,326
Lard

	

.

	

. . . . � . . . . . . � 127,847

	

( 92,061
Cream` . . . . . , . . . . . . �

	

145

	

200
Butter

	

. . . . , . � . . . . � . 125,91 b

	

174,713
Cheese

	

. . . . , , . . . . . . . , 127,476

	

1 !3,131I'outtry . . . . . . . . . . . . . . 55,271

	

5fl,177
E88s'~

	

. . .

	

. . . . . , . .

	

9,65 7

	

10, 1 28
~`Thausand .Cans .

	

(Thousand Cases.

FQRECAST5 AND PRELIMINARY ESTIMATES OF PRODUCTION, WITH COMPARISONS
UNITE[! STATES DEPA1tTMElVT OF AGRICULTURE
(Prnduction

pct, 1
5-yr . Ate,
45,746

530,301
2,842

62,787
641,676
1fl9,087

! 26,877
99,940
49,359
T0,0l7

figures in thousands of bushels, except hay)

October 1 Crap Estimates
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The Government forecasts and estimates of crops
m this district made on ~ctvbex l did not change
the xecord materially from the figures released a
month earlier. The largest changes were a reduction
in the corn foxecast of more than 1 7 million bushels,
and a reduction of 3 million bushels in barley . AlI
of the northwestern craps for which .dctober 1 hg.
ures were released were smaller than the crops of
1933, and all craps except potatoes and tame ltay
were less than half as large as the ten-year arrerage,

SPRING BREAD WHEAT DURUM W1{EAT
10-1-34

P.'Iinn . , . . . . . . , 10,458
9-1-34
10,458

1933
13,4(5

10-Yr. Av,
17,712

f 0-1-34
954

9-l-34 1933
954

10-Yr. Av .
Mont, . . , . . . . , 18,921 17,$08 20,77b 37,554 162

880
175 252

2,566
438Nv . Dak . , . . . . 18,650

Sv . Dak .
18,65fl 50,735 65,693 4,604 4,604 14,65! 38,049, , . . . . 1,962 2,748 3,924 19,414 2.32 348 326 11,308

4 States . . , . , , 49,991 49,664 88,85D 140,373 5,952 b,081 16,!09 52,361
U. S. . . , , , , . . 90,508 86,682 160,261 192,902

ALL SPRING WHEA"C ALL W[if;AT
10-1-34

M]nn . , . . . . . , , 1 T,4T2
9-1-34
11,412

1933
(4,295

1Q .-Yr . A~. .
20,278

1fl-1-34
12,339

9-1-34 1933
12,339 16,6b5

iD-Yr, A~~.
Mant, . . . . . . , , 19,083 1 7,983 2(,028 37,992 27,413 26,3!3 27,194

23,313
46,494No . Dak. . . . . , . 23,254

50 . Dak. 2,194
23,254
3,096

fi5,386 103,742 23,254 23,254 65,386 !03,742. . . . . , 4,250 30,722 2,362 3,264 5, f 20 32,307
4 States . , , . . . 55,943 55,745 1D4,959 192,734 b5,368 b5,17D 114,365 205,856
U. 5. ., . . . . . . 96,460 92,763 176,370 245,263 496,982 493,285 527,978 8fl1,76b

CORN QATS
10-1-34

Minn . . . . , , , . . 80,104
9-1-34
94,$60

1933
142,957

10-Yr. Ate,
(41,180

f 0- ! -3 4
75,480

9-1-3 4 19 3 3
75,480 96,406

10-Yr, Av .
146,3 b0Mnnt . . . . , , , . 1,836

IVo, Dak . . , , . . 5,444
f,83b
8, ( 66

2,472
20,010

2,547
21,23b

b,456
8,939

5,433 5,5 f 1
8,439 22,139

9,899
So . Dak. . . . , , . 13,209 13,209 40,440 86,464 3,407 3,674 5,220

43,03fl
59,800

4 States . . . , , . 10D,593 118,D71 205,$79 251,427 94,282 94,026 130,27b 259,089
U. S. . , . . . . . 1,416 .772 1,484,602 2,343,$83 2,555,961 545,938 545,870 731,524 1,i88,51A

FLA7CSEED BARLEY
1D-f-34

Minn . . . . . . . . . 3.480
9-1-34
3,480

1933
4,3b5

10-Yr. Av .
6,508

1fl-1-34
25,808

9-1-34 1933
25,8fl8

f0-Yr. Au .
Mvnt . . . , . . , . . 98 98 162 1,081 2,944

28,675
2,7b0 2,768

41,121
3,$23Nv . Dak. , . , . . 830

So . Dak. b0
830
1 DO

1,677 7,484 7,780 9,336 18,30fl 34,813� , . , 115 2,691 2,OOfl 3,333 3,45 26,fl28
4 States . . . . . . 4,468 4,508 b,319

_
17,764 3$,532 4!,237 53,194 105,785

U. S. . . . , , . . . 5,228 5,253 6,80b 18,391 122,24fl f 22,9b3 1 56,988 233,59fl

PQTATQES TAME HAY {Thousand Tans}
10-1-34

Minn . . . . . . . . . 23,3$0
9-1-34
23,380

1933
22,712

lfl-Yr, Av .
29,878

10-1-34
1,947

9-1-34 1933
1,872

10-Yr. Ate.
Mant . . . , . . . . . 1,920
Nv . Dak. . . . . . . 5,93fl

2,040
7,392

(,955
9,300

2,llb
8,278

1,400
4b3

3,130
1,40fl 1,934

3,381
1,940

Sa . Dak . . . , . . . 1,40fl 1,960 2.480 4.x57 394
463 919
443 778

(,283
1,146

4 States . . , , , , 33,630 34,772 36,447 44,329 4,204 4,178 6,761 7,750
U. S, , . .,,, . .362,39! 337,141 32D,353 352,DOfl 52,441 50,727 b5,983 70,994
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G~MPARATN'E STATISTICS OF BllSINESS IN THE NINTH FEDERAL RESERVE >3I5TRICT

GENERAI . $IISIhRS4

bebits m Individual Acevantal

All Reporting' Citie~ . . ...-_,- .- .---_. . . . . .-. . . . . . . .. .$ 29,LLl,finn
Minli18.618000neapos .- ._--__. . .-. .-. . . .- . ..-.-» .__.---- . .. . .-.- . ..

AGRICULTURAL AND BU5INE55 CdNDITICNS

Per Cent
Sept ., '34

of
Sept .,'34

	

Sept., '33 Sevt ., '88

S 25,934 .200

	

112
12,szs,nnn ID7

Grain Marketings at Iiiinncapviis and
Duluth-Superior [$ue.)

Bread Wheat . . .. .... . . . ._-. . .. .- .-. ._. . .-.--_--_-,-_.----

	

F,823,D00
I]urum Wheat ----- .--.- . . . .-. .-. .-- ...-. .- . ._--__---..- .-.

	

7,797 .000
Rye - ...----_--_-- .-_--_.-. .- .- ..-. .- . .-. . . .. .-. . . . .- .-.- .--_-_-_---

	

374,nan

Ort4hcr 29, i43~f

Per Cent
Sept., '34

of
Sept ., '34

	

Sept.,'88 Sept ., '33

12,581,000 45
1,994,000 94
sli,aaD sl

St- Paul --. . . .-_. .-_ ... . .--- .---_- ..-.-. .------ .- . ..- .-. . . . .
South St, Pain_.-_-. ._-_.--. . .-. ... . . .. . .. ._-- ... .- . . . . .. . .
Great Lakes Ports. ._- .-_- .-- ._.- .- . .--. .. ._--. .-.- . .--
Beef and Pnrk, S.E. ._--- .-- . .-.- . ._,-_--_-_ ._---. . .-. .-
Beef and Pork . S.W .-__-__ . .-.- .. .-_.-. . . . ... .. . . . ..

5,277,000
599,990

2,121,509
893,400
9f,3,400

4,275,000 128
694,900 86

2,122,609 100
767,400 116
830,200 115

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

Grain Stocks at Lt`nd of Month at Minne-
apvlfa and Duluth-Superior {Boa .]

1,173,000 1,b81,00D 74

hairy and Mixed Farming. . . . .__- . .-- .-_.-. . . .-. . 7,894.290 1,100,790 X18 wheat -.- .--_--.-. .------- . . . .. .-. .- ..- . ..- .. .- .-. .. . . .... .._ ... . 27,6Da,osa 50,350,361 65
Wheat and Mixed Farming . .... . . .._--_.- .- .-. . . 1,683,Ha0 1,423,svD 17a corn . . . . ._-------_--.- . .- .--. .-.- .--.--. ._-.--._-..-_.,- � -_--_-_ 1z,a3a,ls2 s,sls .9ls Zs9
wheat and Kange._--_- ..--- . .--. .- . ._,-_--. ._---. .. . . ._. 939,800 634,600 747 Dats _-----_- .-- . ..- . .--.-.- . .-- .-.- . .- . .. .- .. . ... . .._ ..- ..__--_ 14,053,3T1 28,499,455 49
E4ining and Lumber_.- . ..-.-. . . . .. . .. . . ._ ..-. .- .-- . .-.- 1,843,5011 1,452,199 127 13arieY . . .--_---- .-_._-.- .-. .-. .- .-. .--. . .. .-_--.- .-_-_ ._- ._-- 9,898.617 71,b27,983 86

Rye --_.-_--- .--_--__ .-. .-.-- .-.--.- . .-.--.- . .- .-. . ._ . . ._--__.-_- . 4,182,541 6,292,876 B7

Electric Power Consumption [K .Vf,'H.]x,s F7ax . ... ._-_----_- .- . .-. .. .- ._ .-.- . .._-_ ..- . .._. ._----.-_ . . .-- 1,008,488 1,835,782 65

Minn., No. Dak . and So- Dak . ._--_- . ..-. .-. .-_ 6,069,T00
1 .484,190

4,428,909 714
3,143,400 47 Livestock Keceipfa at South St . 1'suI

Mantana . . . .--.. . . . .-. .-._--- . .. ._ . . . .-. . .- . . ... ._.__ ._-.--.- .-.
[Heed]

Cvantry Check Clearings Cnttla - . .. . . . . . .. . ..-.-._ ...._ .--._... ._ .-_--.-- . .- . ..- . . . . .-. . . . 2T4 .132 103.641 285

Totsl -. . . . .__-_ . .- . .. . . . . . . . ._,-_- .-. .-.- .. .--._- .- . ..- . .-- .-. . ..$ 4,992,499 i 3,127,690 131 Calvea .--. .-. . . .. . .-.--. .--.. .. . . .-._-.- . ._ .-_ .- . .--. .-- . .. .- . . 98,708
Hogs 123,340

$9,022
534,908

253
23

Minnesota - .. . . ... . . . .__-_--_--. .-. . . .._-_.-- .-. .-. .--. . . .- . .- 1,560,899
551,209

1,248,690 124
425,809 15'a

-- .-.-. . ._ .-. ... . .-- .- ...__--_. .."._ .-- .-.- . .- . .-. .- . . . ...- ..
Sheep ---- . .-.- ..- .-.. ..._-. .___ .-.-_.---__--.- .- . ..-. .-. . . ... .- 301,230 258,128 117

14lantana .. _ .-.- . ._-_.-- .,- . .-. ._-_-__-
I3orth and South Dakota ... . .---_..-~~ .--~--~--~-" 1,222,290 908,809 135
li4ichigan and Wisconsin .. .--. . .-. .. . . . .. . .. . . . .. . 868,TD0 647,090 122 Median Cash Grain Prices ($ua,)

Freight Cazlvadin~s-N,W . Dtstrlct Wheat--No . 1 Uark Northern---_. . . .-. .-. . . .. .$ L2I
7 .53

i .89~
.99

138
165

Total-Excluding L.C .L- - .. ._..... . . ..... . . . .. . 321,169 324,749 90
Durum-No . 2 Archer-----_----__ .--. .-_ . .. .-. . . . .. .-
[ :nrn-No . 3 Yellow_-_-__---.» .--- .--.-. .- .-. .-. . .-. . . .77r}'.s .42~ 788

Grains and Grain Products._- . ._-. . .. .-- ... . ._-- 4D,T89 41,186 99 Oat-q-Nn . 3 White--_--_-_ ..- . .-. .-- .-.- .-- .-. ._. ._- ..- . -68 .85 160
I"ivc-stock . ._- . ..- . .. . ._-_-. . . .-. .. . . . ._---- . .._ .-. . . .._.. . . . . 45 .881 24,049 168 Barley--No. 8 . ._---__ ._-- .-. . .-- .-r .- .-. . .. . . .-. . . ._--_ . 7-03

Coal -- . .. . .------_ .- . .-...__-__ . .. .- .- . .-..- . . .-__.-.- . ... ...-_-_. . 24 .999 22,518 111. Matting Barley--No . 5...... . . .. . ... . .. . . . .. ... . . .__-_ 1 .14
Cake ._ ...-__-- . .-. .-. . .-. .-.,- .-- . .-.- . . . . ..- .. 3,275 4, .45 71 Rye . . . ]~Fo. 2 --------_. . . .-- . .-.- . .-- .-.--_ . . . .. . . . . ..-.. .- .. . -873¢ ~--.71>~ 122-. .
F~rest Products - .-.__-- . . .. .-. . . .-. ..___-- .. .- . . . .-__. 24,772 28,845 92 k'IaY- . ..Nn . 7 - .- .. .-- . . . . . . .. . . . . . . . .- . .-- . .. .--._ . .-_--_--_- 2 .00 1 .89 106

Ore .- . . ._-------- .--. .--. . ._--- .-- .- .- . .-. . . .--_---- . . .. . . . . .--.- .- 63,449 96 > 008 65
7vliscellaneous . . . . . ... . . ._----_,-_ .-. .-- . . . ..._-- 718,564

79.618
706,654 111
82,581 96 Median Live Stock Prices {Cwf.]

Iderchandiae-L,C.L. . . . . . . .. . .-_ ._-- . .-- . .. .-. .__. .
Butcher Cowa and Heifers ..- . . . . .. . . .-. .. . . . . .. . .$ 3.59 $ a-DD 117

Building Permits I-Ir-avq Butcher Steers {1,100 lbs . and

Number-18 Cities . . ..-_--_--- . . . . . . .. .. .__----_. .- ..- 1 .998 gas 111 over) . - .- .-.- .. . .
Light Fiutcher Steers ~[l7nder 1,109

5 .2; s .DD lDa

Valne--18 Cities . ._.--.- .-. . .. . . . .. . .. . . . .. ..- .--.--_. .-. .i 1,098,100 $ 807,900 14 :~ lbs.} 6-OD 6 .25 714
Minneapolis ._. .__-_ .-. . . . . . .-. . . . ._--. .,- . . .. .-. . . . ._-------- 8 -a1,RDD 290,700 121 Prime Heavy Hutcher Steers ~[1,100 ]ha .
St. Paul --_ . .- ... .- . . .--. .---- . .. .-. ._---__---- . . .. . . . ..----_-_ . 485 .500 34F,2n0 141

and overt _ ... ... . . . .. . . . . . .. . ... . .. ._. ..._--_----_----_ 9 .56 s.aD 1ss
Duluth_Super -sor .--- . .. . . .-. ..-_- ._----- . .- . .. . . .. . ._---.- A 6, Oa0 46,109 7fr0 Prime bight Butcher Steers [Under
4 Wheat 73e1t Cities. ._ . . .- .. . . . ._- .-__--- .-.--. . . ..._-- 53,800 47,200 743 1,199 lhs .] _-- .. ... . . .._--_-_-_--_--------- ..- .--_-_-- .-- .- 9 .DD 6.00 150
6 Mixed Farminsr Cities. ... ._-_--.- . .. . . .. . ..__-__.-- 134,109 64,nnv 210 FFeavy Staeker and Feeder Steers (809
4 Mining Cities.. . .__--. . . .--.... . . ..__ .- .-_- . .. .. . . . .. . ._ 22,900 26,700 86 lbs . a � d over)-.. . ..__ .----.-- .. .--.- .-. .-_-_ . .-. .- . .- 3,SD 3 .90 IE4

LlghL Stocker and Feeder SteEra {Under
$uilding Contracts Awarded 800 lbs,} . .-._--_--_---_- . .-.--. . . .___ .. .--. .- ._- ._-__- . 4 .00 8-50 171

Total _. . .-, .. ._ .-_.-. . . ... .. . ._-. . . . . .-. . . . .._--__- .---$ 6,385,7110 $ 6,2T7,lOD 102 Veal Calves . . ._-_----_--_..- .-. .-. . . .. . .-. . .- . .-. . . .- . .-. ._. .
Iiogs . . . ._---_ .-._--- . .- .-----. . . .--.-. . . . .. .-. .-- .- . ... . .__ .-.---_

6 .00
E.85

5 .60
4 .15

729
765

Commereial-- .-.-_.------. .- . .. ..-. . . ._--. .- .--_. . . . . .._--_- . 481 .400 104,600 469 Iieavv Hogs -. . .----. .- .-- .--. . .- . .-. .-. .- ... .-. . .- .. ..- . .--__ 8 .65 .3,50 190
FactarIes _ -.-- .- . .. . . .. . ... . .- .--_----- .--.-..- . ._-_»- .- . . 148,790 6Da,400 24 Lamhs .--. .-.- ._-__ .-_-_--_-- ._-- .- .-. . .-.- . .-.--. .- .-... ._----_ s.an S .SD 92
Fducatinnal ~ . .- .-. .... . .. ._ ..- . . . . .. . .__ . ._. .. . . . ._---_ .--- .- T91,Dn0 78,900 4,394 Emes -----_--------- .-- .----_. . . . . . . . . .- . . . . . . ._-- .-_-----_----_--_ 2 .25 2.25 100
Hnsuitals, ate. . . . ._--- .- ._ ... . . . .__--- . .-- . .. .--. . ... . .. . 7R,7D6 29 .000 44
Public Buildings .. .. . . . ... .. . . . .----_--~~-~~~~ . .-__--_-- 187 .600 29,900 647
Religious and M~mnrlal . ... .--. . ... . .. . . .._ .__- .--_ 24,200 s3,5vv 85 ~Fhnlesale Produce Prices
Social and Kxareational . . . .. ._------ .-. .-. . . .__.-- 166,600

439 .900
12,DVD l,szs

287,100 7FR IS � ttsr (Lh-) - . .-- ... . . .__-_--_-- .- .. .-. .- .-. ... . .__-_--_._-$ .22~y' $ .213 1n
Iicsidentinl . .. . .. . . . .. ._-- . . .. . . . . . . . . . .. . . . . . .. . . . . . . ..-_-.
Public Works .-. .-- ....- ._ .-- .. . . . . . .--. . .-- .-. . . . . . . . . .-- . 3,342,900 4,964,090 67 Milk (Cwt-) - ..- . ._-- ..,- ._-__- . . .-- ..- . .. . .-._ ...... .__-,- 1 .57

.11~
7 .32
.08

]19
144

Puhlic Utilities . . . . ._- .- .- .- . ._ . . ._,-_._,- . .-. .-. . . . ..-. T92,600 156,500 596 Hens fLh .)
Eggs

~
{Dos-)

. .:: . .-~ :
.-. ..--_ ..-_.---- .-.- . .- .-.. . .. . .-.. ._-_ .15~ .I8 121

Potatnea {Bu .) . . ._... . .-_.--. . .-- . ..- . .-- . ..- .. . . . .- ... . .70 .87 86
Real Estate Activity in Ilcnncpin and

Ramacy Cvantiee

Warranty Deeds Recorded. . . . ._-- . . ..-- . . . . . . ._- . 846 678 347 TRnn~;
11Sartga!{es Itecurded _--- . . . .. . .. .__-_- .- . . .. ..-. . .. .- 1 .766 719 246

City Department Stvresa
Manufacturing and Mining

Sales .. . .-. .- ..-- .. . .-_----_--_--. .-. . . . . .. . ._ . . . . ..-_-- .----_---$ 4 .988,880 E 4 .486 .410 712
Flour Production at Minneapolis, St . Merchandise Stocks _-. .. . . .-. .-.- . .. ... ._--_----_--__ 8 .487,230 8> R77,500 98

Paul, and Buluth-Superior {Bhts-) . . . . 690,658 838,812 708 Iieceivahles _ _ ._ . . .. . . . . . . ..- ..--- .-_-- ._- .-__. 5,439,fi90 5,521,430 102
Flour Shipments st Idpls- {nhIR .] . . . .. . .. .- 653,988 803,897 108 Instalment Receivahles _-- . . . . .-. .. . . . ._.--__--__-_ 1 .366,810 7,502,510 105
Linseed Product Shipments {I,hs,) . . .. . . 9,698,471 11,859,684 82
Copper Dutput (3 Firms) [I~s-1-. . .-. .-.- 8,390 .200 11,66R,n00 72

Country Department and General Storesa

Business Failures Total Salsa .- . .- . .. . . . . . . ._---_- . .. . . . . . . .. ... . . ._- ._,---_--_$ 4,364,080 S 8,426,829 127

]g 43 44 Stocka .._--. .-. . . . . ._,-. .___-_-_-.-- .-.-. . . . .-. ..-- ..._--_ .-- .__- 6,640,270 6,225,919 1Q6
Nnmher .. . ..__-. ._. . . . .. ..._--_. .. . . . . . . .. ._--_- .-. . . .- . .. . .. . .
L1ahiIit.lea . . .. . . ..-----_-_- .-. . .. .- . ..- ._,_-_--_- . . . . . . . . .__-_$ 192,248 S 460,749 42

Country Lumber Yards

AGHICUF.TIIKE SaIea (Bd, k't.-) . . . . . .- . .-.---- .- .. ..---- .--_-- . .- . .-.- .. . .- 9,257,09[1 7,965,990 716

Farmers' Cash Income Lumber Stocks {Bd . I+'t .) . .-. .- . . .--.-_- ...-. . .- .. 61,864,090 54,434,090 9B
Total Salsa ._--. . . .- . .. . . ... .. ._-_--_- . .-. .. . . . .. ... . . . . .__-$ 1 .253,400 $ 7,078,400 S1S

Total of 7 Items. .- . . . ._.-- . . . .. . .. . . . .. . .. . . . . . . . .----_--$ 85.745 .000 $ 35,822,D0~ 98 Receir-ahlea . . . .. . . . . . .. . . ._--_-_ .----. . . . .-- .. . . ._--.-_---_ . . 2,231,009 2,075 .500 LnT
Bread Wheat . . . . ..- . .__----_ .--_.--. . .__-------. .-. . . . . . ._, 7,792,999 12,622,900 62

7lurum Wheat . . .. .__----- .-. . . .. ... ._--_-_--- .- . . .. . ..- . . 2,749,009
32s,Dan

1,885,090 146
437,090 Tb F,ifo Insurance Sacs

Kye -. . ._- ._. .---- .-_-.- . ...-_-_-.. . .-. . ..- .---_-----.-..-- . .. . .. .
F'lax _. .. . . . ._- . .. .- . . . .. .__------_ . . . .-. . . . .- ..--_- .- .. .-. .---.--- 2,346,000 2,636,909 T9

Four States -. . .-------- .------ . . . . . . . ..-. . .---------- . . . . . . . .$ 12 .059,099 s 1n,713,ann 113
Pntxtoes . .-- .-. . . .. ..-- .------- .- . . .-- . .- . ._-----_ . .-.-. . .-_.--- 2 .475 .0011 8,136,900 79

7R4 MinnesoG~ -. . .-_-----------.--. . . ... .. . . . .-_-_--_-.- . . .--.- . .. 9,426,009 8,055,090 li7
Tlairy Products . .. . . . . . .__. . . . . . .-.. . . . ._------ .. . .. . . .. . . . 13,318,000 9,958,000 Montana --- .----------- .--- . . . . ... . . .- .--.-_.---. . .. .- . .-. .. . . 1,134,009 1,013,099 lI2
LI~~=_ . . .--_----_- ._.- . . . ._--_-_----- .--- .-- ..-. . .. .---- ._- . .. . .. . . . s,s29,oan 5,899,990 726

North Dakota .--,_-_--- .-_- .- . .. .-. . . . ._-.-----_ .--- . .. . . . . an7,0DD 325,DVD s8

Butter Production [Lbe .)_--_-- . .. . . ..- . ... ... . . ._--- .- 47,924,990 4s,sss,DDa lvs South Dakota ... . .-- . .. . . .-.- .-. .-. . . .-. .-. . . .,. ... .--. .--. 792,000 819,906 86



COMPARATIVE STATISTICS DF BUSINE55 IN THE NINTH FEDERAL RESERVE

NINTH FEDERAL RESERVE DISTRICT

(Continued }

BANK DEBITS

1 75

DISTRICT

Number
September

of 8uelnesa days : 1984
August
1954

September
1933

August
19$3

September August September August
A11 Stales !n Diatriot ._., . .- . � . ._---- .-, 24 27 25 27 Montana -

1934 1934 1983 198$
[00D's omitted} Anaconda _-----_-_----_--_-_, ._ . .. ._. . . .-- .,----, 943 953 3,048 1,144Michigan Billings . ._- .-_-. . . . .--_-- .- ._,.. . .. . .-,--_.----» 6,407 6,436 5,174 5,043

Calumet {1 bank} .-.___-.--- . . . .,. ..- .,_. .$ 636 $ 654 Boxeman . . .. .. ... . . .. .
Butte

2,623
(2 hanks}_.-_.f,~_

1,801 1,322 I,S88
Escanaba (I bank)----_---., . ., . .., . .. . ..- 574 466

$_. . . ..
473 $. .. .- . 499

...- .-. . ...- .--
Deer

7 .112 8,192 fi,0b8 6> 722
Hanccek .----_ . ._, ., . .- .. .- .- ._-----_-_ ., . . ...-_ 770 1 .410 1,87¢ 768

Lodge .. . .- .-- ._- .----.---_ . . ... ... ._. ..
Glendive

460 465 312 344
Haurxhtnn _--__---__,... . .-.--_.----, .,._, . . .. ._--
iron Mountain

1,926
..- . .-. .. ._--- ._-__- �., . . .- . 1,600

1,3&5
1,583

1,478
1,785

1,388
1,997

.-_- .,.. .,.. ...-- .,.,-_- . .. .-. . . .. . .-. .,--
Great

784
Nails _. . . ._- .-. .- . ._--. .__, . ._, ., . ., . .,. . 1$,226

656
15,126

GDS 517
9,294 9,466

Iron River, StambauKh_-_--_-_ . ._, . .-- 83b 784 519 482
IIarlCwton . .-,_--- . . .-..-.---»-... . . .- ._.. ._
Havre

266 273 207 19T
Ironwood (1 Gssnk} .. . .. . � ----,------- . . .. 849 T5fi . . ..- . .-. .. . .--- ... . . ... . .-. ..-_-... . .. . . ... ..

Helena
L,SD4 1 .280 985 948

Laurium (1 . .- . . - . .., . . . _ 317
M:ulistique

bank)- .-
[I bank}, .,. � ., .,.--,___-~_ 2DG

314
142 . . . . . 143

_-_--__-i
s2

~
. . .. . .- . .-

Halispeli ... . .. .- .-. .. .... .-. . . ..- . .-. -.--
.- . . 9,1581 630

8,929
2,837

5,387 G,OSa
I,a1s 1,23z

Marquette .--.- . .~.- .---_ .--, . . . ... .---_-.._--_ 2,534 2,567 2 .740 2,4sa
I,ewiatawn . ._-.. ._--_-.., ... . ..._..-- .---_.,-. .
Mnlta .

1 .453 1,284 1,112 998
Mennminee .
Sauft

2,044
Sts. Marie-_---� .. . .,. . .-., ...---_- 2,198

1,898
2,978

2,19s
1 .993

1,979 Miles City .(I~bsnk} � . �_, ..., . .,- ~_, ..
TDS

1,DT¢
7Ds
970

382 314
835 893l,sss North Dakota

M-inncapta Bisnsarck , .- �,., . .,.,_-_-----__,_. . . ._. .. .- .--_ 10,881 12,736 8,377 10 .762
Albert Lea--_--_------, . . .. . .. . . .-- .-. . ..-_-,--, 1,994 1,958 1,94a 1,53T Devils Fake .. . . ... .. .----_-� . .,., .. . . .. . .-.- .. 1,1T2 975 1,132 941Austin ..--. . . . .-- .--_--_--��--,. .,-- . .-,-_-_--_,-- 3 .440 3,545 2,838 2,fi77 Dickinson ., . .,. �� .,. .--,_--___- ._-_. .., . . .-- 997 942 932 848Bemid3i (2 banks} . . .. . . . .. .-. . .- .,------- I,13G 1,091 SDl " T56~ largo .. . .--_-_-__-,.. .-. . . .. . ..--_- ., ..-..-. . . .. . F3.877 12,646 13 .181 LI,505
Chaska . .. . . .-. .--_--.. ... .- .. . ..- . .- . .-. . .- . . .---- 489
Chiahal :xs -. . . . .- . .. . .----.--, .. . .. .-. . . . ., . .., .-_ 628
Cluquet

927
739

387
624

431
829

Grafton .. . _
Grand Y"orks .., . ., . . . ... .. . . .-.,-._ .----, . .~,.
ramestowii

958
4,181
1,305

887
4,014

TD6 4'35

1,fi69~ $,673.. . . .. . .. . .. . ._-- � ., . ..----- ., .- �. .,-.- �_
Crcwkatvn

3,217
. . . . . .. .-----_----_-._ .. . .... .. . . .-. . 1,753

1,249
1,3T5

1,470
921*

1,829
818 "

, . .,-__-- ... . . . . . . .. .-.-- .-.__-__..
M~mdan -_---- ._ .- ._.... . . .. . .. . .-. . . ... .~. . . .-- 870

1 .294
765 660 886Detroit Lakes . .- . .- ..---- . .-__- . ., .�. . . . .-. 1,020

Duluth . ._ .,_.._. . .., .-.,_.-...,- . ..._~_ ... . .-. 46,794
L,D83
89,881

898
44,875

837
48,286

Minot
Valley City .-_---_ . . .-.__~ . . .... ... .--. .-. ,__

3,299
921

8,414
851.

3,939 4,028
1,915 844Ely . .- . .. . .---- .---------_ .--- .. . .. . . .. . ..-_ .-. .-_. . .-. 335 467 272 574 Wahpetoll .---__-_ ._ ._. ._ ._ . .-.,_.-_-.--_._-_., 685 791 729 861

Faribault (1 Gunk] .- . .- . .--_. .- .-_,_- ._--, 1,214 1,088 9le 1,10T Vfriliiaton . ._- ..-_ .-_- .., . . .- . ... . . . . .,_.__,--- . 988 965 923 668Farminyeton -- .--_--, . . .., ... . . .--- . .-, .- .,- ._-_ 140 131 lag 144 l3outh Dakota
Fers,"ua 1~'alls ----_--- . .- ., ...- . .. . . � , . .,_-_-- . 1,392
faenwnad - . ._-__------_-- . .,__. . .. . ... .- . ., ... .- 222

1,286
244

7,682
214

1,501
208

Aberdeen .. . . ... .. .-_-._._ . . 8,722 5,776 2,869 2,fi6D
Hutchinaon -- .-_ I3ronkinga (1 bank] . .. . ., . . .-.,--_,----_ 911 549 524 459
Lakefield ._-- ..-- . .- .----.- .._ . .. . . . . . . . . . .. . . . 308 820

� .__~.
97 .---- .-278

Deadwood - .
Huron .., ..- ., . .. ...--,-

946 94b 828 7TD
l .anesboro .-. . . . .---_ .----_� ---_ � ., ..- .- ., .,. . 208 183 192 178

_, ..-__,_ ..- . .--. .--__
7.ead

2,033 1,908 2,892 2,655
Little Falls ..- . .. . . . .---------_--_. .- .-- .-- .- .. 684 888 fi52 684

.--,-__- ., ., ., ..- .,-,-_-- .,._- .. . .. . . ....._ . .-.
Madison

1,592
765

1,538 1,796 1 .361
taverns .-_-_ . .. . . . . . .. . .. .-------------.- ..- . . . .. 749
A'Innk4to .. . .-..-.- . .. .-. .- ..__-_, .- .-_ . .. ., .- . . 4 .550

762
4,720

486
4,873

499
4,175

.... . . .. . ... . .-- . ._, .._- ... .. . . ... .-. . .- .
Milbank .. . �... .. . . . .-----_ .. . ._-- .--_ .. . ... . ..-. 323

731
305

Sas 493
807 271

Minneapolis . .-. . .. . . .. .-. .- ... .-,- .--.-.. . . .. 3'14,449 325,939 815,752 348,549
Mitchell ,_.. .__. . ._._ ..- . .,. ._-- . .. .-_-_,_. .-.. . . .
Mabridge

2,236
640

2,269 2,322 1,824
Mnarhcad . .-- .--.- .-.-_-_----., .-_--_-_, .. . ... . . L,901 1,892 1,839 1,295

--_ �_, .. . . ..- . ..,--,_----.,_--_, ..- . . . .
Pierre

627 884 899
Mvn~ia .. . .. .- .. .-. . .- .--_--_--_--,_,_ . .,-- ., . � ., . 392
Dwatonna .- ,_-----_---.-- .-.- .-- ._.-_,_ . . 1,907

376
2,086

298
2,107

268
1,438

__ ..-_ .-_--_, . ._. .-. . �_---.--- .--_--_,_ �_,
Rapid City . ., . ., . . ... .,- . . .- .,-----_--._. .__. . . .

2 .767
1,960

2,858
2,1117

772 882
k,713 L,594

Park Ravids~..- .-. ..-- .---------_-_- .-._- .,-_ 28T 2b2 189 204
Sinu7: balls .- . . .., . . . . . .. . .. . . . .-._----__-_-- . . 11,23 :1 11,413 14,611 11,871

Iced Wing .-. ._- .-- ._.- .-.- .-- .-_----_--._, . . . 1 .689 1,658 1,649 L,440
Watea~town -_------, ., ., . .. . ., . . � .,_----_--_--
Yankinn

2,065 1,97E k,77I 1,886
Rochester - . .. . .. .- . .. .-. . . . ..---_ . .. ..- � --- .--_, 3,482 3,548 3,073 2,901 . ._--__-_------,_ . ._. .-.-,-. .-. .--_--__-_- 1,533 1,809 1,149 1,139
St, Cloud . . .-. ..-_-. .-. . .-. .__- .-_-.--_-.,-.-__ 2,867 2,438 N'iscvnyin
St- Paul - .-.. ., . . . ..__. . . .- ._..-------__-,-_---,_ 128,5118 121,332 ~i0G,88I 98,852 Ashland .__---_---.--_ .__ . .. .,-. . .-. .,---_--,_- . � 992 1,208Souk Rapids .. .- . .. . .. .- ..- .. . .-. .------ .- .-, . 241
South St. Paul .--.-,-_,.� .. ., . .�. .- . � .-._- . 14,384

308
71,728 .- i7 ;sss ~ . is,s~o

Chippewa fnlla , . � . � . . . ., ._-------_------
Enu Clrcire

1,377
4,958

1,688
5,LT1

. .. . . .-. ._-_,
~~1,410 i,as2

Stillwater -- .. .. . . . .. .. . .- ._ .--.-- 1,815
'Chief River ~Fa11s. . ..,__, . ..,_... . ._. ...- . .

1,95T 1,586 L,G44
. .------ .-_---_--------- . ., . .. . ..,---_

Hudson . . . . . ... . . . . .-. . .-.-_-.-.. . . . .. ... . . .. . . .-.- 814 348
4,234 4,498
1T9 2151,192

Twa Hark>ors . ._- ._-- .---_-- . ..-- .,_, ., .,-,---, 428
959
401

832
279

684
331

La Crasae .. .- .. . ._- ._ . . .-. ._- . ._. . ..-_--, ., . . . . .
Mei~riIi - .. . .. . . . . . .. . . .-_----__---_. .,----_.--

5,913
1,157

G,3T3
1,166

8,888 8,760
Virginia - ., .,-_. . . ..---------__-----_---, . . .,- ., 1,284
Wabaahs

1,91u 1,221 7,558 Rhinefander . . . . .-- .. .- . .. .-, .-- .--,_-__- ._ � . 1,402 1,645 1,140-..- . . . ... . . . .---.--.-_- .- ._----. ... . . .. T27
wells . . . .. . .. . . . .. . ... . .. . .-. . .-- .-----._--- . .--_-___ sas

743
sae

sas 5ss S~lverior ._--__,- .., .. . . ... .-.- .--_ .. .- . .-_-,--- 3,219 3,258 5,038 2,991
Wheaton . . . ... .. . . .. . ... . .-. .-. . .--- .--- .---_--_ 287 247

_.., . . .
.285

~ .--_--_260
"lots] for R8 epics with com-

W'illmar ._--_- ., . . .. .. .. . ... . . .- . .-. .--, .--�--- .- 904
Winona _--__- 6,984,. . . . . .,. . ., . . .--,

I,088
b,223 . .--4,938 ~ ..-.4,624

parable figures far bath
*figures

years. .- .$697,948 $687,721
for smaller

$844 .56$ $66T,567
Wurth%ngWn {1 bank] . . . . . . . . . . . . . .-- 654 629 411 423

a aumI>er of banks .
lIncludiug ono bank ogerated by a conservator .

Per Cent
Sept ., '34 PCr Cent

of Sept ., '34
Sept ., 'S4

Inreatmcnt Deafern
Sept .,'33 Sevt-, '33 Sevt., '34

of
Sept ., '33 Sevt., '33

Interest Ra ;esE
Sales to
Sales to Insurance

Banks-.- ... . . .-- ._---- .----__-_---.- . .,.. ... � . � ,$
Companies . . . . . .-----_.-_.

8,244,800 $ 994,3114 326 Minneapolis B,snka . .- . . . . . .- .-_- -- 3'~'i-4 4r/g-4z/x
Sales

499,b00
to General Publis .. . . .---.--,-. . . .. . .. .- . ..,_- . 9,172,960

322,740
2,150,809

407
148

Commercial Paper (net to borrower}-.- . l ~a IMinneapolis Fed . Res. Bank . . .. . .. . . . . .------- . 3 8r
IYhnleaale !Tads

Groeeriear SclCCted City Member Banks

Safes
Stucka

---_-__- .--.- . . . . ..-- .- . .- . .- . .------------ ._.- .. . ... . ..--$ 3,881,240 '$ 3,31s>930 117
Oct .

Ir~nna
I7, '34

to C~sstonsers----_-_.. . . ..--,. .-,-_ .-,- .-- �� --.$153,fi9fi,000
UCt. 18 . '33
$178,156,004 88

Receivablea
.- .- . . . . .- . . .- .. ._--_- � -_.- . . .. .. . . . ._.---- . .. . .... ..- . 5,907 .110

-_----.-,-, .-- ��� ., .� ,--_--_--,---_,-_,._ . 3,888,784
6,674,280
4,114,779

104
95

Other Invested T~nda,. . ., .,- ., . . . .- .--,_--_-_.- . . . . . 299,845,000 151,078,009 139
Gash :rfsd IJsse from Bxnka--_, . . .. ..-.- .._ .,_- .� . 159,561,4110 102,235,000 15s

Hardwarea Depnaitn Due to Banks-_-__,_. � -., ... .- ., .- .-,_--__ 71T,525,D0D 73,129,909 361
Saiea
StoC

. . . .- . . . . . . .-_ .-_- . ._ . ..- . . . . . .-. .- .---_- .-_- ._- . . . . . .- . ..$ 1,539,369 $ I,303,y20 117
Public Demand DevosiL~. .-_ . ... .. .,-..._. . . . .--_-
Dther Demand

35,987,004
Depo>;i1s .- .-_-_-_--.-__,-- . . � . ., . .- 380,189,090

22,277,000
154,820.000

182
118ka- .-. . 4D 890

Receivnhlea ._-_ �._.~ .,. . .~ . . . � ,--------.-_---., . ., . .
2, 2,
1,439,690

2,348.490
1,489,749

192
149

Time Deppsita .----_- .-- .---- . ., ., . � ,. .,_.__.-_-. .,_., ., . .
'Cntal Deposits

125,122,000 124,fi65,004 100

Shoes
-_------ _,. . . .

Bnrrrnvings
-. . .--.,_-__-_., ., 48T,397,D00

at Fed, ~Rea. Bank-. ._--.-_-_-_--.. p
379,193,00(3

81,090
123
-._---

Sales --_.- .-.--.- . .--- . . . ..- . ..-.--.-- . . .-_--- .. . . ... .. . . . . . .-.$ 443,010 $ 4D6,Sb0 109 :SiinneapClia Federal RcaerFe BankStocks --- .--_-_-----, . .. ., . . ... . . .-- .-- .-.-_-_ . ..__- . . . .. . . .- .
Iieceivablea

849,220
. .. . ..-.-. . . . ...-. .- .-. .-.- .-_ . .-. .--_-__-_--_ 889.000

640,580
944,069

197
94

Loans to 11+fember Hanks. ._- .-_-.-..- . . .. ... . . ..--$ 45,4DU $ 8,149,006 17tvin Cities . . . . .. . . .- .-_._--_---_----_.. . .. . . .- . ._-_ .. . . 6 2aLDOD
BANNING Minn ., Wie . and Mich . . . . . . . .. .-. .__- ._._- .. . . 7,000 1,105,009 ~. 1

N . Dak . and Mont .-----_---- .--- ....__-__--_--- .. . . 58,400 549,000 ?
Member Bank Deposits South P~skotx .. . . . . . .-. .--_---_, .. . . ... .-. .--.- .-__-_ . D l,2zs,DDo

In Cities aver 15,900 vop ._-_---.-_--_--------.., .$444,920,400 $384,094,000 fI6
Fed . Rea, Notes in Circulation . . . ..-._--_-_- ._
Fed . Res . Bank

107,025,906 93,714,000 114
In Cities under 15,000 nop . . . . . . .. . . .. . ..- . ._-_�
Michigan--k5 Cas .

297,896,900 E49,270,00D li9
Note Circulation---Net

Member Bs,nk
0

Reserve Acvositrs .. . ._- ._,..-_. 93,811,000
2,797,000

51,097,000 184. .. . . .-. .. . ... . .-.- . . .- .. ._ ._--_ 4b,579,009
Minnesota -..,_.-_. .._ . .. . .. . . . .. ... . . .. . ... .- . . .-_. . .-, 122,242,009
ih4ontana .- .-, .-..,.., .,. . ..., .. . . .. . .. . . .-.,., . .,-, .- 46,878,994

89,019,000
193,29b,D00
38,754,090

117
119
125 'Daily Averages .

North Dakota . . .--_-.-_----_-_- .. . . .. . .. . . . .. .., .,---.- 27,932,090 25,887,040 109 'Lntest Reported Data,
South Dakats -_--------- ._--,_----- .-.- ..- .,- . . .- . .-. 38,674 .909
Wiaconaln-26 Cvs .

s1,27s,DDD 124 'N'il," ures for the various items is this fcection not always from identical_. ., .. . ._--- ._-_. . ..---.--_- . .. . 1T,19I,Q00 13,239,900 180 firm :,
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Summary of National Business Conditions
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{Compiled Qetober 23 by Federal Reaer~e Board)

MEHBER aAMr CREOn r~

lu

The volume of industrial production remained unchanged in September when
there is usually a seasonal increase, and factory employment grad payrolls declined .

An inlportallt factor in the decrease was the strike in the_ textile industry . Retail
trade in rural districts showed a large increase, and sales at department stores in
cities also il~creaaed, though somewhat less than seasonally . Deposits at Banks andw cortlmercial loans continued to increase "

PROAiJCTIQN ARID EMPLOXMENT : The volume of industrial production, as
measured by the Board's seasonally adjusted index, declined From 73 per cent of the
1923-1925 average in August to 7l per cent in September. There were substantial

n. declines in activity at cottolz and woolen rxlills, reflecting the influence of the textile
25 strike, a:xd in the output of shoes, automobiles, and lumber. After the termination

of the strike, textile production increased, Steel mill operations, which had declined
sharply during the summer, have been at a higher level in recent weeks than in the
early part of September. Production of beef and lamb increased further in Septem-
ber, reflecting in part the disposal of animals bought in the drouth areas by the
Federal government- Wheat flour production and sugar meltings also were larger
ill September, output of anthracite and bituminous coal showed a larger than sea-
sonal increase,

ivo Factory employment and payrolls declined considerably in September, largely
n6 as a result of the textile strike. The number of workers employed was substantially

reduced in the automobile, iron and steel, and shoe industries, as well as in thew baeic textile industries . There was w larger than seasonal increase in employment90 in clothing industries, while in the nonferrous metals, building materials, food prod-
ucts, and paper and printing industries employment was sustained . Among non-
manufacturing lines, employment increased seasonally frarn August to September at
coal mines alld in retail trade. There was also a substantial increase in the number

so of persons provided with work by the Emergency Wvrk PrograLll of the Federal
Relief Adminiatratian, while employment vrr public works decreased somewhat-

b The value of construction contracts awarded, as reported by the F. W" I]adge
Corporation, continued in about the same volume during September as in other

or
nak recent months "

Department of Agriculture crop reports for Dctober 1 indicated a cotton crop
of 9,443,000 bales as compared with a yield of 13,047,(]00 Gales last year . The corn
crop, which averaged 2,516,000,000 bushels From 1927 Lv 1431, is estimated at
I ,4 17,fl00,000 bushels this year . Hay and pasture conditions improved in Septem-
ber and weather in the first half of Dctober was generally favorable for forage crops.
The yield of white potatoes is estimated at 362,Ofl0,Ofl0 bushels, about equal to the
average fur 1927-1931 .

DISTRI$CITIf3N: Daily average railroad Freight carloadings increased from
w August to September by about the usual seasonal amount, Gut declined slightly in

the first half of Dctober. Sales at department stores increased from August to Sep-
tember by somewhat less than the estimated seasonal amount, while retail sales vF
general merchandise in rural districts, as shown by reports of mail order houses and
chain stores tv the Department of Commerce, increased considerably .

60 COIVI1VlODITY PRICES: Wholesale prices aF farm products and foods, which
had advanced sharply in August and the first week of September, subsequently de-
clilred snrllcwhat . hhe weekly index of wholesale prices of the $ureau of f- .abor

>a Statistics, which had advanced from 74 per cent of the 1926 average at the begin-
of ning of ,juac to 78 per cent early in September, stewd at 76 per cent in the second

week of Dctober. Recent declines occurred principally in those products which hadSI ;
increased most rapidly in preceding weeks, such as wheat, cotton, livestock, and
meats. Prices of commodities other than farm products arld foods have in general
shown little change since last January, but within recast weeks prices aF textile
products and scrap steel declined slightly and gasoline prices ahvwed a considerable
decrease . The open market price of silver advanced sharply in the first half of
Dctober.

BANK CREDIT : Excess reserves of member banks have shown no material
change during the past month and on Dctober 17 alnuurrted to about $1,750,-

7 000,000. A reduction in Treasury cash and deposits with the Federal Reser.r e banks
somewhat more than offset a seasonal growth of $57,000,000 in the r~alume of
money in circulation and a continued growth in required reserves arising from a

S growth in deposits . The volume of Reserve hank credit outstanding showed little
y change .

At reporting member banks in leading cities there was a Further growth in
deposits and in loans and investments . $etween 5epte,nber 19 and Dctober 17 total

x deposits of the banks increased by about $500,000,OOfl. Commercial loans to cus-
tomers and member banks' holdings of 1..lnited States Government securities in-
creased further, while security loans declined .

ber Short-term money rates continued at law levels during September and the first
res three weeks of Dctober. Yields vn government securities declined in Dctober, follow-

ing an increase in August and September.


