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DISTRICT SUMMARY dF BUSINESS

The volume of business in the Ninth Federal Re-
serve District during October was below that of
September, according to the evidence of a majority
of seasonally adjusted indexes prepared in this of-
fice. The index of miscellaneous carloadings and the
country lumber sales index increased, but the 1. c. 1
carloadings index was unchanged, and the indexes
of hank debits, country check clearings, and sales
at city department stores all showed declines from
the preceding month.

Seasonally Adjusted Indexes of Business in the
Ninth Federal Reserve District

(Varying bass periods)
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When compared with October last year, bank
debits were 7 per cent larger, and country check
clearings were 2F~ per cent larger . Increases were
also recorded in bath number and valuation of
building permits, in electric power consumption {ex-
cluding Montana), and grain, live stock, forest prod-
ucts, miscellaneous and l. c. 1 . shipments, in real
estate activity in Hennepin and Ramsey counties,
flnur production and shipments from Minneapolis,
country lumber sales, life insurance sales, securities
sales, and wholesale trade. Decreases occurred in
electric power consumption in Montana, total build-
ing contracts awarded, linseed product shipments
from Minneapolis, carloadings of ore, coal, and
cake, and copper output.

In the first half of November, it appears that the
dollar level of business was above the level of a
year ago, for country check clearings were 33 per
cent larger and bank debits were 1 d per cent larger
than in the corresponding period last year, if these
series continue through the remainder of November
at the level of the first half of the month, the country
check clearings index for November will be slightly
higher than that for October and the bank debits
index will be the same as the index far October,
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Retail Trade

Retail trade in the Ninth Federal Reserve District
during October was again much larger than in the
same month last year, although the percentage of
increase reported by four hundred and ninety-nine
country stores and by twenty-two city department
stores was a little less than that reported in Septem-
ber, Country stares reported an increase of 21 per
cent over Dctoher sales last year . As was the case
last month, every sub-section of the district reported
an increase . The greatest increases, ranging from 26
to 48 per cent, were reported by stores in the two
sub-sections in Montana, in eastern South DaZ~ata,
and the northern Wisconsin and Michigan sub-sec-
tion . City department stores located in Minneapolis,
St . Paul, and Duluth-Superior reported a gain of $
per cent, compared with an increase of 12 per cent
in September.

DISTRICT SUMMARY QF BANKING

On October I7 member banks submitted reports
of condition, thus affording an opportunity to in-
spect in some detail the changes in northwestern
banking conditions which have occurred since June.
Deposits of member hanks in the district increased
57 million dollars between June 3a and October 1 7,
Of this amount, 2 million dollars was caused by the
addition of six new member banks. The increase in
deposits was not accompanied by an equivalent in-
crease in loans and investments. These latter items
were expanded by only 14 million dollars, and since
the member banks in the district axe almost com-
pletely out of debt to other banks, it is evident that

°fo
of
Oct., 1 934,
Oct., 1933

Mpls., St . Paul, Duluth-Superior. . ( 22 stores] 1 08
Conntxy Stores . . . . . . . . . . . . . . . (499 stores) ! 21

Minnesota-Southwestern , . . . { 3b stores) i17
Minnesota-Southeastern , . . . ( 25 stares) 122
Mi~~nesota~outh Central . . . . ( 2b stores) 118
Minnesota~entral . . . . . . . . . ( 12 stares) 116
Minnesota-Northeastern . . { 10 stores)
Minas.-No, Flak ., Rcd Rieer .Val.{ I1 stores)

113
123

]Montana-Mountain . , . . , . . . . ( 16 stores) 134
RTontana-Plains . . , . , , . . . . . { 34 ~tores} 14$
North Dakota . . . . . . . . . . . ( 55 stores) 110
South Dakota-Southeastern . . . ( 1 S stores] 117
South Dakota-Other Eastern. . ( 51 stares) 1x7
Northern Wisconsin and Mich . . ( 39 stores) 12b
Wisconsin-West Central . . . . . { 49 stores) 120

Ninth District , , . . . . . . . . . . . . . . {521 stores) 115
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they increased their correspondent balances mate-
rially during the interval between the June and Dcto-
ber calls. 'This development has been mentioned in
previous reviews as a leading factor in the changes
in the weekly balance sheets of city hanks in this
district.

Loans to customers decreased 4 million dollars
between the June and October calls. The decrease
was divided about evenly among loans on secur-
ities, loans an farm land, and loans on other real
estate, with minor reductions in loans to hanks and
"all other" loans. Investments in securities and open
market paper increased 18 million dollars between
the two call dates. The greater part of the increase
was in securities, other than United States Govern-
ment securities, and in commercial paper.

Country member banks in the district experienced
an increase of 19 million dollars in deposits between
the June and Dctober call dates. Their Loans and in-
vestments increased only 3 million dollars, with in-
vestment holdings rising 1 1 million dollars and loans
to customers declining 8 million dollars.

City banks reported an increase of 38 million dol-
lars in deposits between the two call dates. Their
loans and investments increased 1 1 million dollars,
of which 4 millions were in loans to customers and
7 millions in investment holdings .

From the weekly reports of city member hanks,
it is possible to bring the developments in city bank-
ing in the Northwest down to November 14 . During
the period from the Dctober call to November l4,
there was a very sharp increase in deposits of city
hanks, amounting to 2d million dollars and bringing
deposits of these hanks up tv the highest level on
record . During the past twelve months, deposits of
these banks have increased practically l0d million
dollars, or 25 per cent . About 2D million dollars of
the increase was due tv the absorption of a non-
member bank by one of the reporting city banks.
The remainder of the increase occurred chiefly in
deposits by country correspondent banks, reflecting
the great improvement in the quick asset position
of the rural banks in the Northwest. Second in im-
portance of the factors in the growth of city bank
deposits during the past year was the pronounced
seasonal increase during the fall months in demand
deposits of firms and individuals. These latter bal-
ances have shown a seasonal increase of a magnitude
equal to the seasonal movements in the years 1927
to 1929 . Deposits of public funds and time deposits
also contributed to the increase in total deposits of
these city banks,

fln the asset side of the balance sheets of city
member banks in the Northwest, the changes be-
tween the Dctober call date and November 14 in-
cluded a decrease of 2 million dollars in loans to
customers, an increase of 8 million dollars in invest-
ments, and an increase of 1 S million dollars in cash
and balances due from banks. Investment holdings
and balances due from banks were the largest re-
ported totals on record for these hanks.

©ISTRICT SUMMARY QF AGRICULTURE

Farm Income and Prices

The October estimate of farm income in this dis-
trict from seven important items was 7 per cent
smaller than the Detvber, 1933, estimate, chiefly on
account of smaller bread wheat maxketings result-
ing from decreased production in 1934, when com-
pared with the preceding year . I]espite the extremely
small crops of durum wheat and flax, the 1934 esti-
mates of income from marketings of those two crops
are larger than those of 1933 . Slightly larger butter
production and a 5 per cent increase in fluid milk
maxketings, coupled with higher prices for loath but-
ter and milk, resulted in a l fl per cent increase over
October last year in the dairy products income esti-
mate, This increase, however, is much smaller than
that shown in September (34°fo} which was the sec-
ond largest increase flyer the preceding year in the
last fifteen months . These incorrie estimates exclude
benefit payments and loans to farmers by Govern-
ment instrumentalities.

Prices of all important northwestern farm prod-
ucts were higher in October than in the same month
last year with three exceptions . Light butcher steer,
Iamb, and potato prices were slightly below those
»revailing in Dctober last year. Northwestern farm
»roduct prices in .October this year, however, were
all below those of September, with the exception o£
lambs and milk which were unchanged, and eggs
which increased to 18c per dvxen. The extent of the
decline in farm product prices from September to
Dctober is well reflected in the composite index of
northwestern farm product prices computed by the
University of Minnesota. This index, which is sIight-
Iy adjusted far seasonal factors, declined from $1 .5
in September tv 71 .2 in October. A year ago the
October figure was 5 6. 3.

Livestock Marketings

Cattle receipts at South St, Paul, including those
received on Government account, during Dctober
were considerably in excess of receipts in October
last year, but were a little more than half as large
as receipts in the preceding month, chiefly vn ac-
count of the rapid tapering of£ of Government pur-
chases early in October. During the month, the qual-
ity of butcher cattle receipts was low. Very few dry
fed steers and heifers were marketed, the bulk of
the receipts consisting of cattle showing plainly the
effects of the drouth, In the first half of November,
receipts continued in about the same volume as last
month and in the same period last year, with prac-
tically no receipts vn Government account. The
quality of butcher cattle received during the first
half of November was about the same as in Dctober,
with the exception of marketi:ngs of entries in the
Junior Live Stock Show . A somewhat larger than
usual number of entries resulted in a very plentiful
supply of well-fin;shed animals that temporarily
more than satisfied local buying demand . Median
prices in Dctober fox most classes of cattle were un»



NINTH FEDERAL RESERVE DISTRICT

changed or higher than in the same month last year,
Gut were all lower than in September. Burdensome
supplies of dressed beef in cold storage were held
responsible for the weakness in cattle prices . During
the first half of November, all classes of cattle, ex-
cept calves, have shown further recessions .

A report issued by the United States Department
of Agriculture on "The Beef Cattle Outlook" states
that most of the increase of more than 3 0 million
head of cattle that occurred between January, 1928,
and January, 1934, will have been eliminated by
January, 1935, and that this will result in a greatly
reduced slaughter of beef animals in 1935 and
should cause a material price improvement. The
greatest decrease in slaughter, according tv the re-
poxt, will probably be in cows and heifers, which
will be retained vn farms and on the ranges for the
purpose of rebuilding herds to "pre-drouth" sine.

Hvg receipts at South St . Paul increased each
week during October and in the last week of the
month were larger than in any week since last Jan-
uary . The most surprising feature of the heavy hog
marketings in October was that despite a much
smaller hog crop in our district this year than last,
and a resulting smaller supply available far mar-
keting, hog marlcetings in October this year were
larger than in October a year ago.

Hvg prices continued the decline of the latter half
of September during the first three weeks of Octo-
ber, but held fairly steady for the balance of the
month and for the first half of November .

The United States Department of Agriculture, in
its report on "The Hog .outlook," anticipates the
smallest commercial hog slaughter in 20 years for
the 1934-1935 season as a result of decreases in
both numbers and average weights. As a result, hog
prices in 1934-1935 are expected to average mate-
rially higher than in the last three marketing years.
According to the report, no material increase in hog
slaughter appears probable before the 1936-1937
marketing year.

Receipts of sheep and lambs at South 5t . Paul
during October were much larger than in the pre-
ceding month or in the same month a year ago.
While the increase over September was seasonal, the
increase over October last year was largely the re~
suit of government drouth relief purchases. Govern-
ment purchases of sheep in other drouth stricken
areas were gradually curtailed in Qctvber, but were
continued in the drouth sections of this district
throughout the month and also in the first two weeks
of November .

The October median price for slaughter ewes was
a little Tower than that of September, but higher
than in October last year, fiat Iamb median prices
were the same in September and October, and
slightly Iowex than last year's levels . Bath ewe and
lamb prices have been unusually stable for the last
two months.

179

The sheep and wool outlook report of the United
States Department of Agriculture states that a sharp
curtailment in the number of sheep appears certain,
as a result of the severe drouth, which will result in
a considerable reduction in the 1935 Iamb crop, and
a smaller wool clip than far several years. Accord-
ing to the report, the reductions in the lamb crop,
along with decreased market supplies of other meat
animals, probably will result in substantially higher
Iamb prices in 1935, but the decrease in wool manu-
facturing activity and the present large stocks of
wool make United States 1935 wool prices depen-
dent on world wool production and cvnsurrters' de-
mand for wool textiles .

Cold Storage Holdings

Physical quantities of most food products held in
cold storage showed seasonal changes during Octo-
ber, but butter, park, and lard declined by less than
the usual amounts. As a result of the smaller than
usual decline in butter, cold storage stocks were
larger vn November 1 than the five-year average fox
that date . This was the first time since April 1 that
butter stacks were reported larger than the previous
five-year average. Holdings of pork and lard de-
creased by only 24 rrziIlion and 21 million pounds,
whereas the five-year average decrease is 99 rrkillion
and 40 million pounds, respectively. Stocks of
cheese, which have been larger than the five-year
average continuously since August, 1933, decreased
by mare than the usual amount during October. Net
withdrawals of cold storage eggs during October re-
duced stocks by a little more than the five-year
average decrease. The number of cases of eggs in
storage has decreased each month since last July,
and has been below the five-year average since
August . Stocks of poultry and beef increased more
than seasonally during October. The increase in
stocks of bath poultry and beef was approximately
twice as large as the increase in October last year.

United States Cold Storage Holdings

(In thousands of pounds)

`Thousand Cans

	

'Thousand Cases

November 1 Crop Estimates

While the acute shortage of feed and forage crops
was somewhat alleviated in our district and thrvugh-
vut the United States by the mild weather during
,October and the first three weeks of November, sup-

November 1
November 1,

1934
November 1,

1933
5-year
Average

f3cef . . . . . . . . . . . . . . . . . 10$,070 59,233 53, [ 20
Pork . . . . . . . . . . . . . . . . 499.838 493,308 431,141
Lamb and Mutton . . . . . . 3,07b 2,511 3,356
Miscellaneous Meats . . . . 105,$85 50,31 5 54,492
`fatal Meats . . . . . . . . . . 7 i 6.$b9 b05,367 542. [ 59
Lard . . . . . . . . . . . . . . . !07,453 133,b93 68,785
Creamy . _ . . . . . . . . . . . . 1 35 21 8
Buttcr . . . . . . . . . . . . . . . 1 12,095 1 bD,4b3 l Ob,314
Cheese . . . . . . . . . . . . . . 118.043 1D9,655 95,404
Poultry . . . . . . . . . . . . . . 73,501 59,528 b4,296
Eggs!' . . . . , . . . . . . . . . . 7,071 7.527 7,513
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plies of feed grains are still far below normal and
are smaller than in any year since 1$81 . In addition,
the 1934 hay crap was smaller than in any of the
last 1 b years, which is the entire period for which
comparable figures are available. The November 1
preliminary estimate of the United States Depart-
ment of Agriculture for corn produced in the four
complete states of the Ninth Federal Reserve Dis-
trict was 4 per cent larger than that of October 1, as
a result of an increase in the Minnesota estimate,
which more than offset a decrease in Montana.
There was no change in the estimates for North
Dakota and South Dakota, The November 1 esti-
mate for the entire United States, however, was
about 3 per cent smaller than on the first of the pre-
ceding month.

Potatoes showed the only other important change
in crop prospects for our district during October. In
this case, however, the November 1 estimate for our
four states was smaller than that of October, and the
estimate for the entire United States was larger. The
decrease in our four states was caused by further re-
ductions of estimates for Montana and South Da-
kota . All of the improvement in the United States
estimates during October occurred in the "late po-
tato states .~~ The larger estimates were made neces-
sary by an increase in the sire of potatoes, resulting
from the favorable weather throughout October,
which permitted the vines to make full use of the
plentiful September moisture.

United States Department of Agriculture, November
1 Preliminary Estimates of Crop Production

in Minnesota, Montana, North Dakota,
South Dakota, and the United States,

with Comparisons

(Production figures in thousands of lauslxels}

CORM

As a result of the October changes in potato esti-
mates, a very peculiar potato situation exists . Ordi-
narily, potato production in our territory and in the
entire United States show the same trends, but 1934
production in our four states apparently will be near-
ly 1 Q per cent smaller than the small production of
1933, and smaller than in any year since 1916 . On
the other hand, production in the entire United
States will probably be nearly 2Q per cent larger
than in 1933, and larger than in any year since 1924 .
As a result, potato production in the four complete
states in the Ninth Federal Reserve District will be
less than 10 per cent of the national production for
the first time since 191 Q.

Potato prices in our district thus far this season
have been affected more by the sire of the national
crop than by the local situation. During each of the
first three months of this season, prices have been
below those of a year ago, and during the first weeks
of November this year, have showed a greater de-
cline than during November a year ago.

Farmers' Cash Income from Agricultural
Production and Benefit Payments, 1931-1933
The cash income of farmers in the four complete

states in the Ninth Federal Reserve District amount-
ed tv 395 million dollars in 1433 . This was an in-
crease of 1 2 per cent over the income in 1932 but a
decrease of mare than 16 per cent from 1931 . The
increase over 1932 was partly due to an increase in
the income from live stock and live stock products
and partly due to the beginning of crop benefit pay-
ments by the United States Government . These
benefit payments in the Northwest amounted to
more than 27 million dollars in 1933 and were
almost entirely disbursed to wheat farmers in re-
turn for acreage reduction. These conclusions are
drawn from a report recently released by the United
States Department of Agriculture.

Farmers' Cash Income, 1931-1933
In Minnesota, North and South Dakota, & Montana

{In thousands aF dollars)
1933 1932 1931

Crops . . .

	

. . . . . .$107,924 $119,245 $ 76,292
Live stock and live stack

products . .

	

. . 259,335 232,208 397,D01
U. S. Govt. Crop benefit

payments . . . . . . . , . . . .

	

27,391

	

0

	

U

Total Cash Incvme . . . .$394,65D $351,453 $473,293

In our four states, farmers' cash income from
the sale of live stack and live stack products rep-
resented about b6 per cent of the total income in
the years 1932 and 1933 and about 84 per cent in
i 931 . The 1933 income from live stock and live
stock products in our four states was about 12 per
cent larger than in 1932, chiefly an account o£ large
increases in South Dakota, where the Government
purchased a large number of pigs, but was about
one-third smaller than in 1931 .

The accompanying table shows the income from
a]l of the various sources for each of our four states
in each of the last three years.

November 1,
1934

~ctvber 1,
1934

1D-year
Average

MinneAnta . . . . . . . . . . . . 84,320 8D,ID4 141,180
Montana . . . . . . . . . . . . 1,632 1,836 2,547
North Dakota . . . . . . . . . 5,444 5,444 21,236
South Dakota . . . . . . . . . 13,209 1 3,209 86,4b4

4 States . . . . . . . . . . . . . 1 D4,605 1 D0,543 25 1,427
United States . . . . . . . . . !,371,527 1,416,772 2,SS5,9b1

F~'TA'I'pES
Minnesota . . . . . . . . . . , . 23,380 23,380 29,$78
Montana . . . . . . . . . . . . 1,580 1,920 2,116
North Dakota . . . . . . . . . b,930 5,93D 8,278
S~uth Dakota . . . . . . . . . 1,232 1,4D0 4,057

4 States . . . . . . . . . . . . . . 33,222 33,b30 44,329
United States . . . . . . . . . 383,105 362,391 352,D00

~LAx sin
Minnesota . . . . . . . . . . . . 3,48D 3,48D 6,508
Montana . . . . . . . . . . . . 98 98 1,D81
North Dakota . . . . . . . . . 830 83D 7,484
South Dakota , . . . . . . . , 40 bD 2,b91

4 States . . . . . . . . . . . . . . 4,448 4,4b8 17,764
United ~tates . . . . . . . . . 5,19$ 5,228 18,391
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEI3ERAL RESERVE DISTRICT

AGRICULTllRAL AND BUSINES5 CQNDITIQNS

	

>va~~mb~ gyp, is ~~

Per
Oct .,

cent
'34

of

Per
Det�

Cent
'34

of
Oct., '34 Dct � '83 Oct-, '83 Oct. . '34 Oct ., '33 Oct� '33

[:FNFRAI. BUSINESS

Debits to Indiridaal Acoonntal
Grain Marketings at Minneapolis and

Duluth-Sopcrior (Bus .J

Ail Reporting Cities. . ._-. . . .- . . ..- ... . ...-_. .--_ . $ 27,178,9Dn $ 25,511,5DD iv7 Bread Wheat -.-._ .-. . ..-- .- . . .. .-__--.--.- .-- .-, .».» 3,I83,OD0 $,p57,06D 40
Minneapolis . . .. . .._ .._. . . .- . ..- .-___- . . . ._-.-_--__-_.. 1I,99R,00D 12,866,DDD 97 Durum Wheat -. ..----- .--.- .-- .--.-_ ..-_------. .-. ..._. I,2D1,DD9 I,284,D40 94
St. Paul _ .----_-_-_- ...~-__-__---_--. . .--_---_ . . .-_-. .. .__-_-- 5,278,DDn 4,D52,ODD 13D Rye __---.__- . .-.-_.- ._ ..,-., .-.- .---_- .-._ .--. .--.- ..~_-_»-.- 170,400 246,000 69
South St . Paul-- . ._. . .. . . . .. .. . .----_--_-__-_.- ._. .-__-_-- fi34,44p 612,ODD lv4 F'lax .._----_. ._--_ . .. ...-- .-.-. . .- .. . ..- . ..- .-. .-.- . .--__.-_ ..-.. 892,D00 543,000 184
Great Flakes Parts-_--_---.-----_-.--__-_,---_ .__-.--_. 1,784,800 2,n4i,6D0 86
Beef and Pork, S .E .--_-__-__----_--_--_--_-- ._--_---_- 871,5D0 784,600 111 Grain Stocks at End of lVlanth at MinnaBeef and Park, S.W. . ._--_--_, ... .__- .-.-- .-- .__ ..
Dairy and Mixed Farming.-_ .__-_-. .,_.-,_ .,.--

934 .400
I,31n .34D

824,4Dn
1,IDR,sn4

113
118 spoils and Duluth-Superior [Bus .}

Wheat and Mixed Farming--_.-_, ., .., ._.- . .,-- 1,T8G,DOD 1,598,404 112 Wheat __- . .- .. ...-_-- ._--__-__- . .. .- ....-. . . . .- .. .- .-- .---._-- 24,414,823 48,121,334 SI
yi~heat and Ranges . .-- .-.- . .- ._. . .. . . .,_. .--- ...-_. .-.. . 934,80D 734,7D0 127 Carn ._--- . .--_-- . . ..--.- .... ..- . .__-_.-__-_-_.-_-.- ..-. .-.-- .-- .- IO, :r34,7fi0 7,362,588 143Mining and Lumber-- ..-_-.---_ �_-_ .- . ..-__ ._, .-._, 1,716,8vp I,389,2DD 124 Oats -. . . . .- .-. ...._-.._- ..-_ .___ . . ._.-.- . ... .-..- .-. ..__ . . 11,544,095 28,859,T86 40

Barley . . ._..-.. .... .._ .,...-_ .._ ._.. . .-- . .--_- ._.-_- .-_- 1p,196,999 11,849,818 B8
Electric Pawer Cousnmption {1{.W.H,]i,r 3,919,684 fi,341,631 S2

Flax -.--. . . .-.-. ._ .-. .-. . . .- ... .__-_~_- . ._..__ . ._. ._- .-. . . 1,256,836 1,4$1,842 88Minn., No- Dak, and So. Desk . . .. .- . ._-. .- . .- . 4,889,T00 4,488,80D 104
Montana - ._--. . . ..-.-. .- ....-. . . ..- .-.- . .- . .-.- .-- .--. ..-__. .- 1,582,600 3,225,100 49

Livestock Receipts st South St. Paul
Country Check Clearkngs' (Head)

Total __-_.. . .-. ..-- . ... . . . . . .. .-. .-_- . .. . -__. ._- . .-. ..-_ .-_-_ $ 3,991,840 $ 8,133,TOD I2S Cattle . .-. .- .. .-. .- .-- ..__ ._~--- .. . ... . ._. ._-_---_--..- .- .-_- 152 .109 184,839 113
14Tinneeata ._- . . . ..-. . . .-. .-. . ... .--. . ..-_..- . ._-..,-_- .,-.-- 1,472,600 1,2D5,DDD 122 Caives - .. .___. ... . ... ...--_-_ ._--___ . .. ..-._-_ ... ._ .. .-.-_-- . G8,12D 54,174 126
Ielvntnna .. .. . . . ..--.__-._--.. .- .-- .-. . .- . .__-_.,_- .____. .._ . 699,500 462,IDD 132 Hogs

"
- . . .--.--- ._- ...-. . . . ..-__- .~. ...-_-. . ...__-_--_. ..._ .__-_. 212,884 2D8,627 142

North and South Dakota .-. . ._-.-. .-._ .-_.-_- .._-_ 1,196,300 94D,7n0 12T Sheep ._-_-- .- .-_ . .- .-_-_. . .. .__.-,-----__-_-_---- ...- .-._,. 511,89E 427,769 120
Michigan and Wisconsin . .-. .- ...--.-- ._.. .--_ . 523,46D 525,9D0 119

Median Cash Grain Prieee (Boa,)
Freight Carloadinga-N_W . District

Wheat-Np . 1 Dark Northern. ..--_-__-_-_ .-., $ I-15~ $ .85~y 194
Tata1---Excluding L.C-L. .- .__-- .. .-..- . .-.- 321,441 3ID,7I8 103 Durum-No, 2 Amher .. . .-. .-. .- ... ..-__-.-_... .,__ L45i/~ .99~ 147
Grains and Grain Products. .- ._- ..--__-.-_-_-_ 36,373 83,848 107 Corn---Nn- 3 Yellow .-. ._- ... . ._-_-__. . . .. ._.-_--.-. .76 .87~ 243
Livestock -._... ... ._ . . . . . .--. .-. . .. . ._- .__,_-.- .,.---___-__ ae,nsl 29,28D lift Oats--Na . 8 White- . ._- .- . ..-.-. ._. .-.- . ... .. . . .-._-_ .54r/~ .88 184
Coal -. ._-- .--.--_--. .-.- . .-.--.- . .-.-. . .- .- .-. . . .._ .._ .-- .,__-_. 27,712 86,123 92 Barley-No. S.- ..- . ..-- .-,--_-.__ .-. . .-_-. ... . . .- .- .99 _..-_--__-~-., _ . .- ._
Cake . ._ .-.- .-.- .-. . .. ._--- .._. . .__-_..- .. .-..- .. . 2,847 4 .p28 71 Malting $arley-~--No. 8..-.-- .-- .-.-- .- . . .. . .. . . . . .. .. 1 .06 . ._-_
Forest Products .. . .-- .-. . . . . . ._- . . . .,---.-. .,-_--.----_- 28,121 26,549 lID RYe-No . 2 .__ .__ ... . ....--.- .-- .---.. .- . ... ..-- . . . . ..- . .-- . .75°,~s .62~~ 121
Ore - - . .. . ..._ ..-- ...-- . .. . .-.- . ... .. .- .-. ..._ . . .- .__ . ..----- ._- 94,849 63,179 70 Flax-Nv, 1 . ..._-__ ._. ._.- ._- . ._._-- .--_. . . . .. . ..-- .- . . 1 .89 I-RD Fn;
Miscellnnevus .- . .-_,-__,_ .-__ ..-_-__-._._ . .. . ]47,558 124,763 118
Merchandise--L.C .L-~ .. ... . . .. ._-_--_ .__-__-_-__.-- $7,599 84,618 104

14ledisn Lire Stack Pxicea [Cwt .]
Building Permits Butcher Cows and Heifers-. . . . .. .-. . . . .- .-. . . .- . ~ 4 .Dn $ 2,7b 109
Number--18 Cities - . .. .__, . .---__-_-._-__--_ ._.-_- . 1,746 9p6 127 I-Ieavy Butcher Steers (L,1Dp ibs, and

Value--I8 Cltiea . ... ... . ... .... . ... ...-__-,__- ._, ._ ...._. $ 763,500 $ 844,3v0 lI9 over] -. -- _- -.
Light Butcher ~Steera (Under 1,100

4-D6 3 .76 lp7

Minneaptills .---- . . .-. . . .- . .-. .-.- . . .. .. . .-_.-.--- .___--- .__ 2D4,nn0 332,904 61 the-} 4 .75 5 .00 95St . Paul -- ... ._._- . . . .-__-_ . .. .-_- . ..-. . . . .-. ..- .- .. .-_-__ . 254,900 158,040 161 _. . .-.
Prime Heavy Butcher Steers - [i,i6D ibs .Duluth_Superior -. . . .. . . .-.-.- . .-_. .- ..-.--.- ... . .. . .-. .

4 Wheat Belt Cities_ .-.. ..._ ... .--.- .-.--__-- ... . ._ .
87,SDD

102,300
84,SOD
22,3DV

135
459 and over) __ _,. _-..,

~Prime Butcher - ~Steera
ft .SD S .Sp 155

8 Mixed Farming Cities. .- . .-._-- .-- .-. . . .- ..__-._ 102,300 52,DRn 197 Light (Under
1,100 Iha .J 8 .00 S .DD 1834 Mining Cltiea--.-__ . .-.--. .- . .. . .-_ .-. .--.- ..- .-.. ..- 14,30D 14,3DD 100 .-_---_ .- .- .-.-.- . .._-..- . . .- .-.- .-__-.--_ ..-

FFea~y Stveker and Feeder Steers {SDD
ibs . end veer} . .- ._ . ... .-. . . . .. .. .-- .-.--. .- . . .-..- .-_- 3,D0 3 .DD 100

Building Contracts Awarded 7Ight Stocker and Feeder Steers (Under
Total $. .. ... . . ..... . ._ . .-.- . . . .--.- . . . .--._. .--_--__._ ._.__--_--_ 6 .48fl,I0D S 1I,159,40D 68 840 ibs,} . .- .__-_. ._ ._ . .- ._.-_ ._.-.--...- ..- .-..- .-- . 5.50 S .SD iD0
Cvmmexcisl __-_. .--_- .. . .. . . . .. .--.- .- .... . .. ._.. ._- .--_- .- 129,000 3d3,1D6 96 Yeal Calves .-_ . ..- .. . . .--_-. .. . .-_ .. . .- ..--. .- . ._-._- .-- 5-4D S .DD 100
Factories _ ._ -. ._ .- . ... . ..-__-__--.-. ._.-- .-. . .__-..__. . 151,4D0 61S,K00 29 Iings ._--_---..,__.__ .- . ._---. . ..-__-_---- ...- .--.--- .- .-_-.- . .--

Heavy Hoga
5 .26
5-411

4 .20
4 .04

125
135Educational .- .- .-- .-_ .. ._ ._.- . . .-.-.- . .-. .. . . .._--- ._ .. . .

lioanitala, etc. ._--_.-- . . ...--.- . .-- ... . . .. . ._-- .-- .._--_,
2R7,04D
349,000

86,504
10,500

875
3,324

. .-. ._- ._»_._____-__,. ..-.-- .- .--.__--.-. .
I,ambs -__--- .--___-_- . .-._ ._. .----__-.. ... .- . .--.-.- .- . ..- .-.- B .vD 8-26 96

Puhlia Buildint[e . ._- . . .. . . . .. ._--- ._,-_-_--- 288,OD6 750,2D0 38 ~rea . .--_--_-_--_----_----_-__-___--------_-__-__-_-__--_,-_-_-- 2 .DD 1-60 133
1Zeligioua and Memorial ... .--_-.--.-- .._--.-- .. . 33,ODD 32,ODD 103
Social and ReereationaL .-. .-.- . .- .._-_- .- .-.-_--- 233,DOD 1,776,800 13 FVhnlesale Prodace Prices
Reaidential ... ._--_-_-- . ._ .-. . .. . . . .. . .-. . .-.-. . . . .. . .-.__-_ 439,1Df3 392,2pD 112
Public Wnrka . . . . .._ .-_--.- ..-_- .- ... . . .-. ._- . .- .._. .--_ 3,G32,4D0 8,629,600 42 Butter (Lb .] - . .-- .._-.__~._~ .--.- ... . . .. ..-. ._ ....--.- g .23Y/z $ .21xl1 Ill
Public Utilities . . .. ._-----. .. . . .-. .. . .- .- . ... . .. . . . .. . .. 72T,aDD ssl .lDV 2Di Milk (Cwt,} .- ..__-_ .. ._--_...._--__-- . .-- .-. . . .. . ..- . ._.- 1,5T L80 121

Ilens (Lb .) - . .-.._--_. ..,__--_----__ . .-__.__-.- ._- .__--_ . ,11 :07X,$ 144

Real Estate Activity in Hennepin and
]Ease {Din.] _- .~,_-.-.,_._ ._»__ ..- .-. .-.. . ......
Potatoes {Bu .} -. .-__. . .__-__-._--__ .- ._ .- . .,_-- .--.,

.18
,S2

1S~la "
.68

116
98Ramaey Coantaes

Warranty Deeds #iecorded. . . .. . .. . . .. .. .. . . . .- .. 1,388 892 156
~Sortgagea Recorded .. ._ ._ ..._- .-- .. ...- . ... ...._-. . 2,138 871 246 TRAD$

Manufacturing and Mining
City Department Stores

Flour Production at hlinneapalis, St .
Sales . .-.-- ._-. .- . ...-. .- .-. .-. .- .-- . .-.---__ .. . ...___--_-_-_ $
Mvrchandis0 Stocks

5,I97,75v
9,191,040

~ e,s23,s3D
9,714,840

ins
95

Paul, and Duluth-S~nerior {Bbls .) . . . 744 .876 864 .051 112 - . .- ... . . .- . ... . .- . ._- .__-_-_--_-
Itereivahlea . . .-. ._. . .-.--_~.__.-__ .__ 8,978,44D 8,984,38D 101

Flour Shipments at 3Tpla, (Bbls .) . . ._. .--_ 704,fi89 1,88,880 120
93 Xnstxlmer]t Receirabl~ ... .-.- . ... .-. . . ._ ._-_-, ., I,478,94D 1,468,OSD 148

Linseed Product Shipments (L6s.] ._--_
Copper Output (8 F?Yrma] [Lhs,)_---__-._

ID,S2T,875
8,454,200

11,474,463
11,624,000 78

Country Department snd General Storesa
Business Failurce Total Sales . . . .- ..--_--_ .-_- . .- .-_ .. .- .-.-. . . .... .. . . . .. . . $ 6,STD,130 $ 5,591,026 121
Number . .-.--.- .-. .-. . ...----_-.. ..- . . .. . .-. . .. . . ..-__._-__-- 22 43 5I Stocks -. . . ._--,-------_--___ .-. ._. . . .-.-. . . . . .. .. .- . .. ...._-. ..- 8,3T2,930 8,180,784 108
Liahllities . . . ... . .--__-__._ . ... ._. . . .-- .. .- .- ...-. .. .- . .. ._ $ 468,787 $ 383,515 124

Country Lumber Yardsa
AGRFCULTURE Sales (I3d . Ft-] . . . ..__- . .-__-_.-_ ._-- .. .- . . ._--..-_-.- i0,285,4D6 8,479,D06 121
Farmers' Cash Income Lumber Stacks (Bd . k't .] .._,--.___-..-- ._. 5T,B54,006 6I,687,aDD 98

Total Sales --. . .. .--.- .-~- .- . .-__-.-- .- .--. . .-- . .-. ._ . $ 1 .371,100 $ 1 .20n,25D lid
TvtaI of 7 7tems. .- .. . ... .__--_-__-_--- .-.-- .-.--.- . . .- . $ 28,536,06D S 34,538,D60 93 Recef~ables _--_-- . ..-- .--_ ... ... . .--. ... . . .._., . .-_»., ...- 2,329,3pp 2,249,10D lp5
Bread Wheat . . .. . .-.... ._--_-___-_ .-. . ._.- . .. .-. .- ... . .. 4,1fi9,00D 7,71D,DD0 54
17urum Wheat ~ .-. .--._.- . .-- ...-_- ._ ... .. .- .--.--.-- .- .- 1,431,000 1,274,D00 138
Rye _-- .__ .------- . ._-.--_.--. . ... .-__-_----- .- . ._ .-.--.-- .-. .-. 122 .000 154,000 79 Life Fnsurance Sales
k7ax .-. .. . . ..-. .-.- . .- .--. . .. .--. ._--_-- ._-_--_-... . .. . .. . . .. . . . 1,fiRS,04n 977,OOD 173

86 Four States --.--. . ... .__---._-.. .- . .- . .-. .-.- . .-.-.---..-.-- $ 11,290,060 $ I2,1n8,DD0 lIn
rntatves _- .--. . .._-_-- .. . . .._--- .--.--_--- . . .--. . . . .-
Dairy Products

2,796,a0D
1n,242,ODp

4,229,nD0
9,811,000 X10 ESinnesota .. . .-_--.-- ._-_-_- . .. . . .. . . .. . . . .- .-. .- .- . ._- . .__ iD,81S,DD$ 9,Ofi2,DOD 114

85. . . . . . . . . . . . ._--_--_--------.- .-- . . . .. ._. .
I{ags . .--_- .-_-- . .---- .- . .- .- .------- .--_ . . . ..-_--,----_- . . . .. . . .- 7,79s .Dan 7,BS3,DDV 99 Dlvntana . . . . . . . . . . . ._-.----_--- . . . ..- . .. . ..- . .-.-__ .»..--

Nvrth Ii : :k~~ "- . :L . . .._ . . ._-___-_------- . . . ..-. . . ... .. . . ...__.
798,000
svs.DDD

939,040
I,DD9,oD4 3D

Bntter Pradnctiun [Lha .} . . . ... ... ._-_--_-__-- . .... . .- 37,9ss,nvo- 37,Bls,poa Iv4 South I7flkui .x . . . ._---_-- .~.- . .-.-_. .-. .- .--.-..- .._.. 1,17n,DnD l .DSB,DDo- 125



CQMPARATIVE STATISTICS OF Bi751NE55 IN 'THE NINTH FEDERAL RESERVE DISTRICT

NINTH FEDERAL RESERVE DISTRICT

(Cantilnucd )

BANK DEBITS

183

Qctober September October September October September petnbcr September
Nnmber of Bnsineas days : 1934 1934 1933 1933 1934 1934 1933 1935
Montana and North Dakota . .. ... 26 24 25 25 Montana
All Other States . ..... . . ... .... . .. ._. . .. ._ 27 24 26 26 Anacoada . ... . . . . . ... . . . . .... . . . . ... . .. . . . ... ... 1,037 943 1,087 1,448

(DDD',s amoiittea) Billings .. .. .. . ..... . ._. ... . . .. . . ... . ._... . ..._ 7,512 6,447 6,s49 5,174
Michigan Baseman . ... . . .- . ... ._, .--._-_-_

Butte banka) ..~_ ..--__-_-__.. .___..[2
2,3 :Si
H,U13

2,523
7,112

1,51 :,
8,472

1 .322
8,053CaEumet [L bank} .. ._.. .. . . ... .. . . . ._.. .$ 562 S 836 $ . . . . . ... .._ 5 .. . .. . . . .. ..

Escanaba (1 bank] .. . . .. . ... . .. . . ... ._. ._ 502 574 439 473 Deer Lodge . ...__ . . . . . ._- .,____- .., .--_-_-_ 480+' 98D~ 402 312
Ilancxk ... .... . ._--., .,._ .-__, .,--_- ._---,_-,_ 900 770 1,185 1,876 Glendive .._-- . . ..._.-_-__----__---.._ .--_-,-_-__ . 713 784 85fl 603
Iloughtnn ~_ .-._-.,_ ._. ... ., .._.. .,_ . ... . ._ ._ 1,342 1,428 1 .455 1,476 Great Falls __ ._ ._-__--_-__----_--_-_-- .-__--_ ll,Rftl I3,22G 8,3'x8 9,294
Iron Iifou>:tmin ..__- .7, ._ ..._,.___,.__ 1,492 7,640 1,274 1,786 HarIowton .-_.._-_ .., .__-__~� ,. ._-.. ._~_ 248 255 200 207
Iron 131ver, StambauSh . ._-__-__,_-_ . . 728 836 463 519 Iiavre .. .-__-.. . . .. . ..-_- . .-_ ..- .- .__--.- . .-._ ... 1,386 1,304 964 965
Ironwood (1 bank}-__- .-- .--.- .- .-__-__.. 601 649 __-_ . ...__-_ ._-._-__. .. Ilelena . . . . .- . . .. .___-_- .__- . . .-._--_ ..... . . 9,7 :35 9,158 C,C58 5,387
Laurium (I bankj .-- . ... . . ..-.. .--_-_ 260 317 _--

~
--_ I{alisnelt . . . . ... .. . . ....__ .-..... . . .. . ... . .. . .. 1,630 1,650 1,381 1,316

71'Ianlstique {L bank)-._ ... . .. .-.. . . . . . .. 180 206 149 143 Lewistown ... . . . . ...._. . . ... ._.. . ... ... . ._ . ._ 1,596 1,453 1,180 1,112
Marauette ... . . . . ... . . . . ... . . .. . ._ . ..-_ ... ... . 2,961 2,534 2 .690 2,700 hgalta __ .. . . ._ .. . . ._.... . 703 7(16 387 33'?
Menominee .. .. ...._.,~. . . . . ..... .. ._ 2,280 2,OD4 2,170 2,195 IYIilea City (1 hank} . ... ... . . . . . .... . . . . . . 1,25D 1,076 1,200 8S"a
Sau]t Ste . Marie ...... . ... ... . . .. ... . .. . ... 2,060 2,198 1,897 1,903 Nnrfh Dakota

Minneaots< Bismarck . . .. . . . . . ... . . . . . . ..... . . . .. . .. . . .. ... 13,992 14,681 9,414 6,977
Albert Lea . . . ... ... . . .. . .... . . . . .._ . . . . ..... . . 2,384 1 .994 2,286 1,944 Devils Lake .. . . . . ... . .. . . . .. . ... . . .... ._--___ 1,241 1,172 7,074 1,k32
Apatin .... ... . ... . .. . . ... . .. . ... . .. . .r. .. . . ...... . 4,983 3,444 3,664 2,$38 Dickinson .. . . .. . ... . .. . ... ._-__--_--_..__--_- 1,073 997 997 932
i$emid]i (2 banks) .. . ._ .__ . .. . ... . . . . . 1,083 1,138 844* 801* Fargv ._____- .__-__._--_--_- . ..__-_._.._ . .._-_-_ 15,155 13,677 13,008 13,161
Chaska . ... .. . . ... .. . . ._... . . . .... ._ .. ... . . .. ._ 43$ 4$9 424 387 Grafton --_ .- .- . .-___- .--_--_-._- ._ ._-.. . . .._- . 1,152 958 905 708
ChSaholm . . . ._-__- ._-.,-.. .- .._. . . ... . ., ._-. ... 719 628 828 624 Grand k"arks . ._-__-._._ . .. .._- . .. . . ... .. . .. 4,51 .3 4,181 5,284 3,861E
Cloquet ., . . . ._ .,__- ._..- ., .__-__-_-__..,_--.-_. 1,189 1,217 1,454 1,470 Jameatown .., ..-_-.- ... .-... ... ._. . .. . . .. . ._ 1,617 I,3Q5 1,599 1 .869
Crookston .. ._ .-__--_-_-...__ .--__-_--.-__ 1,786 1,733 1,k72 921' IKandan . .__--_- .-_ ...- ..---- .. ..., . .. . .... . . . . .. 810 870 7 :32 Bfi0
Detroit Likes ._ ..__-- .-_~,... .... ._..., 1,035 1,02fl 876 898 14linot _-_.-_--_-_- . .-_ .-_-_--_ . . .. .... . .. . ... . ... . . 3,876 3,294 9,361 3�134
Duluth __ ... . ....� ...,. �. .. � , 37,173 44,883 44,647 44,673 Valley City _ ._. . ._- ..._.. . .. ._.. .. . . .... .. . . 1 .699 921

685
. . .

. .-814
.. . 1,015

729Ely ... . . . ._.._. . .... . . . . . .. .... . ..... . . . .. ..._ .. . .. 339 335 279 292 'Wahpeton .__-.. ...___ . ... . .. . . ... ..._...... . 3 :15
Farkbault [1 hank) . . . ...... . . .. . .. . . .. . .. 1,395 1,214 1,122 998 Williatou .. ._ ...-.. . ._---_--_ .-_-.. . .. . . ..._. . . 1,073 988 832 fl23
Farmington . . .. ... . ... ... . . .. . ... ._. . ... .. . . . 176 140 205 142 South Dakota
Fergun Falls . . . . ... . . . . ... . .. . .... .. ._ �.. .. . . 1,798 1,392 1,774 1,632 Aberdeen .. . . ... . .. . . ... .... . 3,564 3,722 2,92'_> 2,869
Gienwood .. . . ..... . . . ._,-. . ._.... . ... ... . . .. . ._. 271 22E 232 214 Brookings {1 hank} . .~ . . . .. ...__. ... . 812 911 670 524
Hutchinson ......_ ..,. . ... ... . . .. . ...__-__ . 036 439 499 393 I7eadwocd . . ... .. . . . ._... . . .. . . . . .. . ._- ._--_ .. 1,096 946 8iG 828
Lakefield .. . . .__--.._--_-.-- . ._ .-_-_--_--.- ..-__ 327 308 251 197 Moron . . . ...____- .. ._ . ... . ... ._ .... ._-__---___ . 2,371 2,033 2,523 2,502
Lanesburo .__-_--_ .-_----_-_-__-__-_--__----_. 254 208 253 192 Lead _ .- . .__. ... ._.,_, . .-._ . . .. . .. ., .. . ._-__-____ 2,127 1,542 1,584 1,796
Little Falls . ._-...--_- ._-__. .. . . ._--_. . .. . .. 9(5 68D 789 652 Madison . .. . ...._. ., . ., ... . .__. ._ .-_,-.__-_-__. 858 765 836 505
Luverne .. .. . . . .. ... . .--. ...-__ ._-- . .._.. . .. . . . 824 749 495 466 Milbank .. .. .__ . .---, . . ._ . .._ .._-_--___-_--_-_ . 895 323 34D 807
lldankato .. .. . .... ... .. .~._- ... .. ._ .. ... 4,$39 4,550 4,283 4,S~13 Mitchell . .. . . ._-,._ .__-__. .--..,. . . . ._--__-_~. 2 .629 2,236 2,574 2,322
kSinaeapalis ... . .. .... . ....._, ... . ... . ._ ._. 322,$01 324,440 321,ru13 316,132 Mnhridge _---_-_-_-----_-_--_--_----_-.- . .-- . .-. 587 KQfl 408 384
Moarhead .._--_-_. . .-_-_ . . .__-_. . . ...._ . .. .... 2,279 1,901 1,985 1,839 Pierre _- -__----_----_--_-- .-_,__- .-__- ... . . . . . . 3,368 2,787 998 772
Morris .--- . ..-_-_---.---_,-_----_-_--_--_-_-- .- . . 406 392 313 293 Rapid City .,_,-___-_-__-_- ...-___-_-___. .... . 1,996 1,954 1,777 1,713
Qwatnnna ~ . .. . ... .,..__ . .. ... . . .. . ._
Park Rapida~..... . . .. . ... . .._--_. .._ ... .... .

2,184
288

1,307
287

1,728
254

2,107
1$9

Sioux Falls . . .__-_- . .. .- ... .. . ._. . .. . . ... ... . 12,300 Il~99 10,794 10,611
Watertown ..__-_---- ._--_- . . . . . . . . . . ._ . . . . . . 2,323 2,465 1,830 I,T71Red Wing . . . .. .... . ... ... . . .. . .. . . .. ._._._. . . 1,790 1,689 1,521 1,54D Yaaktan .._--__ .. . ... . ... . . ... .. . ._. ... . . .. ._. 1,594 1 .533 1,242 1,140

Rochester . ... . . .. .-._ .. . .... .. . . . .. .. . . . .. . . . . . 3,939 8,482 8,397 3,073 WisconsinSt, Clond .... . .._ ._. . . .._._ ._...._. ._.._ ._ 2,997 2,357 2,398
St . Paul .. ... . . .....__. . .._ ._. . .. . .. . . ... ... ._ 142,513 126,508 105,332 106,881 Ashland _ .-- .---_-----_--_- . . ..-... . . . . ... . . . . . .. 1,181 !192 . . .. . .. . . .
Souk Rapids ._. . . . .. ... . . . . . .. . . .. . . ... . . . . .. 258 241 Chippewa Falls -_- ._- ... ... . .-. .... . .. . . .. 1,760 1,377 1, :350. ~~~i, .it a
South St. Paul . . ... .._ .._..._.__ ..- I7,I25 14,3$4 15,917 17,3$$ Eau C3aire .__- .. . . . ... .... ... . ... . . . . . .. . . . . . . . 5,607 4,958 4,406 4,294
St3llwater . . . ... . ... ... . ... ... . . ..__ . 1,843 1,816 1,736 1,f,R6 Hud"x-rn . . .. . ... . . . . ... . . .. . . . .. .. . . . ..... . . ... . ._, :i9U 314 263 179
Thief River Falls.. ._.-_- . .-..-_- ._ . ... 1,4$5 1,192 916 892 La Cmsae .. . . ._-,_. . . .---., .,_ . ... . .--_-_-_--__ 6,445 5,913 8,615 6,368
Two harbors _ ., .._..-_-.__. . . .._-.-_ .__ . ... 335 428 329 279 Nl :errill .. . . .. . .. . . . .. ._--_-_--_-__-- .._- ._- . .-. 1,218 1,137 379 ; 361*
Virgi:zis ..- . .... ... . . ._--_- ._-_-.. .-. . .-__-_._-. 1,450 1,284 1,287 1,221 Rhinelander . .__ .-. ._-- .-_ . ...- . .. . . ... ... . . 1,431 1,40E 1,140 1,140
Wabaeha .. . . ... ... . .--_---_ . . .-..- . . . . . .--_- .-_ 850 727 710 833 Superior __--.-__--_-.. ..-_ .__-_- . . . . . . .. . . .. . . . 3,437 3,219 8,179 3,038
Wel]a . ... . . .. . . ... . ._ .._ .. . ... . ... ...._. ._ .._ .
Wheaton . . . .._. . . . ..... . . . . .... . . .. . ... . .. . ... .

406
266 287 .. 292 ..- 285 Total for 88 Cities with com-

Wi![mar . . . . ... . . . . ...._ . .._ .__..._ . ... ... . 1,025 940 528 37R~ narsble figures for both year~ . . .$72f7,716 $690 .'?5Cr $653,598 $843,629
Winona . . . . . . . . .. . . . 6,169 5,984 4,875 4,938 "Figures for x smaller number oP banks,
Warthingtan~~[l .~bank) ._,__-_-._-__ 799 654 469 411 tIncluding one bank operated by a conservator .

Per Cent Pcr Cent
Oct., '34 pct ., '34

of of
Oct ., '34 Oct ., '33 Oct., '33 Gct ., '34 Det � '33 Uct ., '33

Inveatment l7ea~ere Interest Rates'
Salsa to Banks .. ._.._ . . ....... . ... .... . .. . .... .. .,__. . .. . 8 3,950,100 $ 5 .783 .160 68 Minneaynlia Banks . . .__. . ._-_--_-_-. .__- .. . .,-.,.. . 3~-4 4~-4
Salmi to insurance Comnaaiea.. . . ._-w .-. ., 688,100 344,494 200 Commercial Paper [net to borrowerj_--. hft 1 /~
Salsa to General Pub13c_- .. . .. ._-_- ..-__-_--_--_-_-- 3,866,600 2,441,300 158 Minneapolis Fed. Rea . Bank.. ... ._-_..-_ .,..- .. 3 8~

Wholesale Trade Selected City Member Eanks Nov . 14, '34 Nw . 16, '33
Grocerieso Loans to G1lstamerer . . . . ... . . .. . . ... .. . . ... .. . . . . .. ... $151 ~1T,00G $177,148,990 86
Sales .. . . .. . .. . . .. . .. . . . . . . ... . . . . ._. .. ._ . .. ..-- .-.. ._ . .._. $ 3,769,650 $ 2,930,5 :,4 129 Other Invested Funds. . . . .. ... . . . .. . .. . . . . . . . . . . . . . . 217,675,000 155,.454,000 140
Stocks . .__ ... . .. ... . . . . . . ... . .. . ...- .. .- ...,_._ ...-.. . . .. .. 6,569,950 5,858 . :160 114 Cash and Due from Banker . ... ... . ... ... . . . .. ... 174,717,000 168,983,004 180
Receivablea ._--f-__ ..- .. . . . . .. .. . . . .. . .. . . .. . .. . . .. . . 3,R30,41D 3,977,06D 96 Deposits Due to Banks . ....._ . ......_ . . . .__-_-- . 121,983,000 78,186,000 156

hardware'
Public Demand Deposits. ._ .,_... . .-_--_--_--_-_ 44,572,000 28,380,000 157
gther Demand Deposits . .. .... ... . ._-__-_-_-__._- 188,256,000 1GU,U85,UDD 118

Sales .. . .~_ .__-. .-._.- ._-__-_ .-_--_---__--_- . ._-._--_-_--_. $ 1,491,400 $ 1,305,220 114 Time Deposits _--- . ... ._- . . .. ..--_. .-..._ . . . ...... . . .. ... 12~i,452,U00 118,5fi1,flU0 106
Stncka . . ._, .,-__,_-.---___-------_-_-_---._ . .-_,___ . . 2,259,560 2,239,41[1 101 'Total Depositx ... . .. . . .. . .. . . ... . .. . . ... .. . . . .. ... . . . . . . . 4Ri,666,Q04 SR9,336,400 126
Receivablea _,-.,_,_-... .--_--- .__--__-.-_ ... ... . . ...-. I,261,59D 1,277,980 99 Borrowings at lod . Ices . Bank . .._ . . . . . .. . . . . . 0 78,DD0 D

Shcea Minneapolis Federal Reserve Banl[
Saiea .. . . . . . .._ . . ._-., ._ ._._-_. . .__-._-_-__-,--_- ._-___-._- $ 417,190
Stacks . . . . . . ... . .. . . ...... . ... ._. . . ... .. . ._--- ... . ..__-_. .-__ 615,524

$ 319,19D
578,96D

131
1D6 Loans to Member Banks... . ._ ._.. . . .___ . .,-.,_ $ 45,900 $ 3,067,000 1

Recaivah]ea 901,91D.. ._._.. . .-...~ .,_ . ... . .. . .... ._ . ...... . 869,690 1D4 Twin Cities ._-_.. .. . . . . . ... . . . .. . ... . .. . .. . . . . . . ... . . . . . 0 78,000 0
Mina � Wis, and Mich, ..-_ . .- .._. ._ . . ... . . . . . D 1,245,U4D 0

BANI{ING N. Dak. and Moat..- ... . . .. . ... . . . . .-.-_. ._. . .. . . 4 :1,000 472,04fl 1D
South Dakota .. . . . . ... ..._ ._.. fl 1,272,490 0

Member Bank Deposits Fed . Ices. Notes in Circulation . ... .. . . . . .... . 1D6,2G1,00D 89,847,4fl0 118
In Cities over 15,000 pop ... . . ... . .... .. . . ... .. . . $451,860,000 $388,980,000 116 Fed . Res. Bank Note Circulation-Net D 4,i64,Ofl4 0
In Cities under 15,000 pop . . . . .. ._- . . .._, .., .-_ . 3I12,128,OD0 251,164,D00 120 Member Bank Reserve Deposits. . . . . . .. . . . . . 95,491,900 54,416,000 181
Michigan-15 Cos. . . .... .. . . ... ... . . . .. . .. . . .. ... 45,659,000 39,766,000 115
Minnesota . ... . . ._.. . ._. .. . . ._. ._.- .,__,..._. .,.. ._ . . 124,415,000 104,252,000 119 1Daily Averages, ~L7nclassified .
Montana ... . .. . . . .. .. .. . ... .. . . ... ... . . ... . ._- ... .- ._-_-- 47,85I,04D 36,981,D00 129

PLutesi Reported Dnta .North Dakota . ... .. . . . .. .._ . ... . .__ . .... .__-_. ..- . 28,4:,9,009 25,620 > ODO 111
South Dakota .. . . .. . . ... ... . .__--,-_--____-._-_ 38,R46,Of10 31,464,00p I'>3 "FSgurca for the various items in this section not always From identical
Wisconsin---28 Cos . . . .._ .._-_--_-- .--- ..- . . .. .-.. 18,907,000 13,081,090 129 firms .
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Summary of National Business ~anditivns
(Cpm~ailed Npvember 2¢ by Federal Ree~erve Board}

The volume of industrial production and factory employment, which usually
shows little change at this season, increased in Dctober, reflecting chiefly the re-
aumptian of activity at textile mills. Wholesale commodity prices, after declining
in September and Dctaher, advanced in the first half of November .

INDUSTRIAL PRODUCTiDN AND EMPLDYNIENT: Activity at industrial
establishments, as measured by the Board's seasonally adjusted index, showed an
increase from 71 per cent of the 1 923-1925 average in September to 73 per cent in
October. Among the industries producing durable manufactures, output at steel mills
increased from 23 per cent of capacity for the month of September to 25 per cent
for October, while output of automobiles and lumber declined, In Nnvember, activity
at steel mills continued to increase, and in the week ending November 24 was at
about 28 per cent of capacity . Automobile production has declined further in con-
nection with the preparation of new models . The production of non-durable manu-
factures in the aggregate showed a considerable growth in October, reflecting sharp
increases at cotton, woolen, and silk mills, offset in part by a decline in activity at
meat packing establishments, The increase in output at textile mills after the strike
in September brought output to a higher level than in August. Among the minerals,
daily output of crude petroleum declined in October and that of anthracite increased
by an amount smaller than is usual at this season .

Factory employment and payrolls in the country as a whole increased cvnaid-
erably between the middle of September and the middle of October. Sharp increases
were reported at mills producing textile fabrics, while in the automobile, shoe, and
canning industries there were declines of a seasonal nature,

The value of construction contracts awarded coos somewhat larger in October
than in any other recent month. There was an increase in residential work as wel3
as in publicly-financed projects .

AGRICL¬LTLIRE: Department of Agric131ture estimates, based on November 1
conditions, indicate a cotton crap of 9,634,DDD bales, 25 per cent smal ¬er than the
1933 crap, and a corn crap of 1,372,DD4,DOD bushels, 4 ¬ per cent smaller than last
season and 45 per cent smaller than the 1927-1931 average. The tobacco crop is
also considerably smaller than usual, while the white potato crap is slightly above
the five-year average.

DIST'RI8UTIDN : The number of Freight cars loaded par working day decreased
from September to Dctober, Department store Gates showed a seasonal increase and
were at about the same level, nn a seasonally adjusted basis, as in most other months
since March. Rural sales of general merchandise, as reported by the Department of
Commerce, increased by less than Ehe usual seasonal amount following an unusually
large increase in September.

COMMODITY PRiCIS: Wholesale commodity prices, as measured 6y the Bu-
reau of Labor Statistics weekly lodes, declined from 77 .8 per cent of the 1926
average in the week ending September 8 to 76.D par cent in the week ending
1~¬avemher 3 and then rose in the following two weeks to 76 .7 per cent, TF1e decline
was largely in pticea vF farm products and foods but there were also same decreases
in the prices of textiles and building rnateriala . Increases in the ~rst half of Novem-
ber were largely in the prices of farm products . The price of scrap steel also
advanced, while lead and sine declined.

$AIVK CitEDIT: Excess reserves of menaber hanks were about $1,91 D,DDD,DDD
on IVavetnber 2l, showing an increase of $15D.DDD,DDD in the preceding five weeks.
The increase in reserves held was $2DD,DDD,DDD of which $5D,DDD,D00 covered a
growth in required reserves . Additions to reserves resulted mainly Fram gold im-
pnrta and further issues of silver certificates .

].sans and investments of reporting rnemhex banks in leading cities declined
somewhat in the four weeks ending November 14, following an increase in the
previous month. Substantial declines were shown in loans nn securities and in
holdings of securities other than those of the Lfnited States Government . Other
loans, which had increased considerably in previous months, also showed same
decline, while holdings of direct obligations of the United States Government and
of aecur'sties fully guaxanteed by the Gnvexnrnent increased considerably . Custom-
ers' deposits continued to increase, while government deposits declined .

There was a further decline in open market rates an bankers' acceptances at the
end of Dctober to an offering xate of I ~8 per cent . Yields on short-term government
securities and other short-term open-market money rates showed little change,


