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DISTRICT SUMMARY OF BUSINESS
Retail Trade

Twin City department stores reported sales in
the first half of December 20 per cent above the
volume in the first half of December last year. If
this increase is maintained for the remainder of the
month, the December volume at these stores will
be higher than the December volume of 1932 and
slightly above the level of December, 1931. On the
same assumption, the adjusted index of city depart-
ment store sales for December will be half way
back to the 1929 level. This index is based on sales
reported in dollars, Since prices are lower now than
in 1929, the physical volume of trade is nearer the
1929 level than the dollar values would indicate.

Retail trade in the district in November was also
notably larger than in the same month last year.
Twenty-two city department stores reported an in-
crease of 20 per cent in dollar volume, and 307
country general stores reported an increase of 30
per cent over November last year. All sections of
the district shared in the increase, The largest in-
creases were reported by stores in the area extending
from central Minnesota into eastern South Dakota,
North Dakota, and the plains of Montana. Stores in
North Dakota, outside of the Red River Valley, and
in eastern Montana reported 54 per cent increases
in sales over November last year. Stores in the Red
River Valley sections of North Dakota and Minne-
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Index of Department Store Sales at Minneapolis, St. Paul,
and Duluth-Superior, adjusted for seasonal wariations.

sota reported an increase of 38 per cent, and stores
in eastern South Dakota and central Minnesota re-
ported increases of 35 per cent and 34 per cent
respectively.

Retail Trade

% Nov. 1934
of Nowv. 1933

Mpls., St. Paul, Duluth-Superior. . ( 22 stores) 120

Country Stores ....... St (307 stores) 130
Minnesota—Southwestern .. ..( 33 stores) 121
Minnesota-Southeastern ... ... ( 24 stores) 117
Minnesota—South central ....( 23 stores) 121
Minnesota—Central | ... .... 8 stores) 134
Minnesota—Northeastern ..., ( 8 stores) 115
Minn.-No. Dak., Red River Val.( 10 stores) 138
Meontana—Mountain ... ..., . ( 15 stores) 128
Montana—Plains. .. ... 0., ( 31 stores) 154
North Baketa iy viie e iy ( 20 stores) 154
South Dakota—Southeastern..( 15 stores) 115
South Dakota—Other eastern.( 43 stores) 135
Northern Wisconsin & Michigan( 39 stores) 125
Wisconsin—West Central ....( 43 stores) 124
NinthiDistree: onls bt o (329 stores) 124

General Business

The volume of business in the district advanced
during November after allowance for purely sea-
sonal factors. The city department store sales index
rose from 72 in October to 77 in November. The
index of bank debits rose from 57 in October to 59
in November. The country check clearings index

rose from 100 to 109, and miscellaneous freight car-
loadings from 70 to 76. The index of Lec.l. freight
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Country Check Clearings Index, adjusted to remove Sea-
sonal Variations.
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Carloadings of Miscellaneous Commodities and Less-than-
Carlot Freight in the Northwestern District, adjusted to re-
move seasonal variations,

(revised) remained at 60. The index of country
lumber sales declined from 70 to 68. The country
check clearings index was the highest since Decem-
ber, 1929, and the miscellaneous freight carloadings
index was the highest since June, 1931.

The volume of business in this district was larger
in November than in the same month last year.
Bank debits were up 14 per cent, and country check
clearings were up 35 per cent. Other increases over
last year's volume occurred in freight carloadings of
coal, miscellaneous and l.c.l. merchandise, building
permits, building contracts, real estate activity in
Hennepin and Ramsey counties, linseed product ship-
ments, marketings of cattle and sheep, copper out-
put, country lumber sales, and wholesale trade. De-
creases occurred in electric power consumption,
freight carloadings of grains, coke, forest products
and ore, flour shipments, marketings of calves and
hogs, butter production, life insurance sales, and se-
curities sales.

From fragmentary information, it appears that the
general level of business in the first half of Decem-
ber was larger than in the corresponding period last
year. Bank debits in the first three weeks of Decem-
ber were 20 per cent larger than in the same three
weeks last yvear, Country check clearings for the
first 18 days of December were 24 per cent larger
than in the same days last year. If those levels are
maintained for the remainder of the month, the bank
debits index for December will be the highest in
more than a year, but the country check clearings
index for December will be somewhat lower than
in November.

DISTRICT SUMMARY OF BANKING

Significant banking changes during recent weeks
consist chiefly of continuations of the moderate in-

crease in deposits at country banks and the rapid
increase in deposits at city banks. Country member
banks in cities having less than 15,000 population
reported an increase of three million dollars in de-
posits between the daily average for October and
the daily average for November. Thus, the steady
rise in country bank deposits, which has been almost
unbroken since the bank holiday, was continued. In
November, country member banks had 38 million
dollars more in deposits than the country member
banks in operation just before the bank holiday. A
portion but not all of the increase was due to the
addition of a number of new member banks during
the past two years. In November, 1934, the deposits
of country member banks were the highest since

June, 1932.

City member banks experienced an increase of 7
million dollars in deposits during the four weeks
ending December 12. This increase brought their
deposits to a new high level, representing an in-
crease of 113 million dollars, or 30 per cent, over
deposits a year ago. A small porton of this increase
was due to the absorption of a non-member bank
by one of the reporting city member banks early in
1934, The increase in these deposits during the last
four weeks was evenly divided between commer-
cial and individual demand deposits and municipal
deposits. Deposits due to banks decreased moderate-
ly and then recovered the entire decrease. Time de-
posits declined slightly as a result of the payment of
Christmas savings.

On the asset side of the combined balance sheet
of city member banks, loans to customers declined
seasonally during the four weeks ending December
12, and on that date the total was down nearly to
the low level of last spring. Investment holdings also
declined slightly. As a result of the increase in de-
posits and the decline in loans and investments, cash
and balances due from banks rose 13 million dollars
to a new high level.

Idle funds of banks in the Northwest have reached
such proportions as to deserve special comment. In
November member banks carried 51 million dollars
of excess reserves with the Federal Reserve Bank.
This was divided as follows: 26 millions owned by
reserve city banks and 25 millons owned by country
member banks. While it is too early to compute the
excess reserves for December, the records show that
city member banks added 10 million dollars to
their reserve accounts during the four weeks ending
December 12, and a portion of this became an ad-
dition to their excess reserve balances. In addition
to these idle funds carried on deposit with the Fed-
eral Reserve Bank, country banks were carrying
122 million dollars on deposit with city correspond-
ent banks in this district on December 12, whereas
a year ago they carried only 75 million dollars in
these balances. The city member banks of the dis-
trict have also increased their balances carried with
their correspondent banks. A year ago these bal-
ances amounted to 62 million dollars, whereas on
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December 12 this year they totalled 96 million
dollars.
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Principal Assets and Liabilities of City Member Banks in
the Ninth Federal Reserve District, which make weekly re-
ports to the Federal Reserve Bank.

The last loan to an operating bank was repaid to
this Federal Reserve Bank on December 14. Con-
sequently, the weekly statement of this bank issued
on December 19 showed no bills discounted. How-
ever, outstanding loans to industry by this bank

totalled $1,220,000.

On December 15 the Federal Reserve Board an-
nounced that it had reduced the maximum rate of
interest which member banks may pay on time de-
posits and savings deposits from 3 per cent com-
pounded semi-annually to 214 per cent, compound-

NINTH FEDERAL RESERVE !;ISTRICT

ed quarterly, the change to become effective Febru-
ary |, 1935. Exceptions to this rule were provided
for contracts made prior to December 18, 1934,
The Federal Deposit Insurance Corporation made a
similar announcement simultaneously affecting in-
sured non-member banks.

DISTRICT SUMMARY OF AGRICULTURE
Cold Storage Holdings

Stocks of dairy products, eggs, and lard declined
during November, and stocks of poultry, meat and
other meat products increased. On December 1,
stocks of all reported products, except butter and
eggs, were larger than the five-year average for that
date. Stocks of butter, which were larger than the
five-year average on November 1 for the first time
since last April, declined during November by more
than the average amount. Stocks of eggs, which
have been smaller than the five-year average since
August, have declined by at least the full seasonal
amount in each of the last four months, and on De-
cember 1, were only 92 per cent of the five-year
average, whch was the smallest percentage since
last April. Cold storage holdings of poultry increased
a little more than the usual amount during Novem-
ber, as was the case a year ago. Holdings of beef,
pork, lamb and mutton, and miscellanéous meats
all increased more during the month than in the
same month last year, and more than the usual No-
vember increase. The largest increase was shown by
pork, 65 million pounds, compared with an increase
of 36 million pounds last year, and a five-year aver-
age of 15 million pounds.

United States Cold Storage Holdings
(In thousands of pounds)

Dec. |
Dec, 1, 1934 Deec. 1, 1933 5-yr. Ave.

Beek (il s i 127,648 70,010 63,406
Ploal b i o 569,664 529,454 446,251
Lamb and Mutton. . 4,686 2,888 3,520
Miscellaneous Meats 113,450 54,243 57,676
Total Meats ...... 815,448 656,595 570,853
6 BRI e G 103,968 116,077 56,153
Cream® b Llisalily 92 201 §
Bulbter i b 81,689 138,166 83,455
Chenna . o oail ol 110,365 99,009 88,258
B ew® oL G 4,554 4,708 4,953
Palvysy sl i) 105,649 91,211 93,276

#*Thousand cans #*#Thousand cases

Farm Income and Prices

The estimated cash income to farmers in this
district from the sale of seven important products
during November was the same as the income from
these sources in November last year. This does not
include acreage rental and benefit payments nor
drouth relief funds received by northwestern farm-
ers during November of this year. There were larger
cash receipts than in November last year from the
sale of potatoes, dairy products, and hogs.

Prices of all important northwestern farm prod-
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ucts were higher during November than a year ago
with the exception of light feeder steers, lambs, ewes,
and potatoes, The composite farm price index com-
puted by the University of Minnesota stood at 68.0
on November 15, as compared with 50.3 one year
ecarlier. From October to November in 1934, the
seasonally adjusted farm price index declined three
points.

Live Stock Marketings

Receipts of cattle at South St. Paul declined sea-
sonally during November, but were still at a much
higher level than a year ago. Calf receipts also de-
clined, but by a larger amount than in the two pre-
ceding years, and were slightly smaller than in the
same month last year, which was the first time that
the current month’s receipts have been smaller than
in the same month in the preceding year since Sep-
tember, 1933. Except for Junior Live Stock entries
which were marketed at the conclusion of the show,
cattle and calf receipts lacked finish and quality.
Few grain fed cattle appeared at the market during
the month with the result that prices for heavy steers
increased from $4.00 per hundredweight to $5.00,
which was the largest gain scored during the month,
according to median prices computed in our office.
Light butcher steers (under 1100 Ibs.) and heavy
stock and feeder steers showed smaller increases, but
other classes of cattle and calves registered no
change or declines.

Feeder cattle shipments from South St. Paul con-
tinued to decrease seasonally during November and
for the second consecutive month and the second
time this year were smaller than in the corresponding
month a year earlier. The December | report on the
cattle feeding situation issued by the United States
Department of Agriculture at Washington stated
that the total feeder movement into the corn belt
states in November this year was 45 per cent below
the 1929-33 average and the smallest in 15 years, the
entire movement from July to November being
slightly less than that for the same period last year
and the smallest on record. According to the same
report, July-November shipments totalled about
1,100,000 head compared with 1,120,000 last year,
and a five year average of 1,306,000.

During the first half of December, butcher cattle
receipts have continued at about the same volume
as in November, and were larger than in the first
half of December last year. Prices have held fairly
steady at the level reached at the end of November,
with the exception of butcher heifers, which have
been somewhat higher, Feeder cattle shipments dur-
ing the first half of December have continued to
decline and to be smaller than in the same weeks
last year. Average prices during the first two weeks
of December have shown little change from those of
November except for calves, which have declined
sharply.

Hog receipts at South St. Paul continued to in-
crease during November and were only slightly

smaller than in November last year, despite the much
smaller spring pig crop in 1934, Average weekly
prices at South St. Paul during November showed
little change from those of October as was the case
with the monthly median prices computed in this
office, but small increases in the weekly “tops’’ oc-
curred. Because of the favorable statistical position
of lard and a steady demand for that product, heavy
hogs again sold higher than regular butcher weights.
In the last week of the month, packing sows sold
at higher levels than choice | 70-190 pound gilts and
barrows for the first time in many years, according
to the weekly review issued by the representative of
the United States Department of Agriculture located
at South St. Paul.

Receipts of hogs at South St. Paul during the first
half of December greatly exceeded those of any two-
week period since the middle two weeks of Novem-
ber, 1933, despite the heavy snows in the first week
of the month that seriously hampered trucking.
Prices averaged higher in each of the first two weeks
of December, and further gains were made in the
weekly “tops." Heavy hogs have continued in strong
demand because of their relatively high dressing
percentage and the large proportion of lard carried.

November marketings of sheep at South St. Paul
declined seasonally to a fraction of the October re-
ceipts, but were still much Jarger than in November
last year. Prices showed but little change during the
month although the median price for lambs gained
slightly. Well finished fat lambs were in demand
throughout the month because of their scarcity, but
with dressed lamb prices already so high that cold
storage holdings were rapidly increasing, substantial
gains were unobtainable. However, a new top”
since early August was established during the last
week of the month. Sheep and lamb marketings dur-
ing the first half of December have averaged smaller
each week than in November, and in the first two
weeks of December last year. The price improve-
ment noted at the end of November has been held
during the first half of December, chiefly on account
of a steadying of dressed lamb prices. No appre-
ciable advance has occurred, but no further declines
have been made.

Similar to feeder cattle shipments, the movement
of feeder lambs through inspected stockyards into
Corn Belt feed lots during November was much
smaller than the 1929-1933 average. The total
movement thus far this season is somewhat larger
than in the July-November period a year ago, but
somewhat smaller than the five-year average. The
movement into feed lots was somewhat earlier than
usual this season but a great many lambs have made
poor gains up to December | and will not be ready
for marketing for several weeks.

Manufacturers’ purchases of wool increased from
week to week during November, resulting in a more
active market than has existed since last January.
Wool prices did not change appreciably during the
month, but the absorption by manufacturers of a

December 29, 1934
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AAA RENTAL & BENEFIT PAYMENTS
THROUGH OCTOBER 1934

|ONE DOT [*) EQUALS $10,000.)

portion of the existing stocks caused a definite im-
provement in the firmness of wool prices,

December 1, 1934 Pig Survey

The December 1, 1934 Pig Crop report of the
United States Department of Agriculture indicates a
decrease of about 48 per cent in the 1934 fall pig crop
as compared with that of 1933; a decrease of about
35 per cent in the 1934 combined spring and fall pig
crop from last year; and a prospective decrease of 17
per cent in the number of sows to be bred for 1935
spring farrowing. This indicates a further decrease in
the prospective spring pig crop next year; the num-
ber of sows that farrowed in the 1934 spring season
was only 73 per cent of the average in the preceding
three years, according to the estimate on June 1 this
year. Numerically, the number of sows to be bred for
spring farrowing, according to the December | re-
port will be only 5,356,000 as compared with
6,425,000 in 1934 and an average of 8,828,000
for the three years 1931-33,

AAA Payments and Purchases

From the beginning of operations through Oc-
tober, 1934, total payments (exclusive of payments
for seed) by the Agricultural Adjustment Admin-
istration to farmers in the northwest amounted to
$92,248,000. The northwest area included in these
figures consists of Minnesota, Montana, North Da-
kota, South Dakota, Michigan and Wisconsin. The
latter two states are only partially within the Ninth
Federal Reserve District. Total payments in those
two states amount to a little more than $8,000,000.
While the complete detail of disbursements for all
commodities by months is not available, payments
in the six states during October apparently were the
largest for any month up to that time, and amounted

to more than $18,000,000.

Payments for seed purchased from farmers in
this northwest district were not included in the fig-
ures above as the report issued by the Comptroller
of the AAA at Washington did not segregate them
by states. Total payments for seed purchased
through the one disbursing office for this type of
payment located at Minneapolis, however, amount-
ed to nearly $12,000,000. A sufficiently large por-
tion of this amount probably was received by farm-
ers in the six states mentioned above, especially
Minnesota, Montana and Wisconsin, to increase the

$92,000,000 total to approximately $100,000,000.

In the following table, the figures by states include
government payments to farmers and purchas-
es of all kinds (except seed), but the accompanying
map is based on rental and benefit payments under
wheat and corn-hog contracts only, with an amount
of less than $30,000 added for tobacco reduction
contracts in Minnesota. These three types of pay-
ments are the only ones for which county totals are
available at the present time,

Total AAA Payments and Purchases® in Michigan,
Minnesota, Montana, North Dakota,
South Dakota and Wisconsin

To Sept. 30, Month of  To Oect, 31,
1934 October 1934

Michigan ' .. ... 000 1,515,339 1,012,874 2,528,213
Minnesota . ....... 14,690,743 1,840,696 16,531,439
Montana .... . 8,553,563 2,837,528 11,391,091
North Dakota ...... 20,583,231 9,131,988 29,715,219
South Dakota . ..., . 23,183,040 3,205,804 26,388,844
Wisconsin . ..., ... 5,344,749 348,402 5,693,151
Six: States i b Al 73,870,665 18,377,292 92,247,957

*Includes Hogs, Wheat, Corn-Hogs, Tobacco, Surplus Cat-
tle, Surplus Sheep and Goats, Eradication of Cattle Tuber-
culosis and Bangs disease, and Purebred cattle for Indian
service.
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

Per Cent Per Cent
Noav., "34, Nowv., "84,
N 8 N N pe 3 i
oV ov., '83 Nov., "33 Noav., '34  Nov.;, 83 Nov., "33
GENERAL BUSINESS Grain Marketings at Minneapolis and
Bank Debits? Duluth-Superior (Bus.)
All Reporting Cities......... o & 28,316,000 24,851,400 114 Bread Wheat : 2,615,000 3,204,000 6
Minneapolis 5 5500000 ° Tr090000 101 ot Rt 408,000 1,283,000, 28
St. Paul 5,261,000 4,189,000 128 e . 12,000 825,000 - 92
South 8t. Paul 625,000 516.000 121 ax 283,000 295,000 96
%t;i;t I.El_fpeﬁ lzuét% 2,041,800 1,770,600 '11.’£
and Por! JHL s 982,100 810,000 a2
Beef and Pork, S.W.... 1,053,200 857,200 123 Grain Stocks at End of Month at Minne-
%}‘:ry anddh][&:!cagd Farming. 1,866,700 1,125,600 121 apolis and Duluth-Superior (3“';3
eat an xed Farming.. L719,500 1,371,600 125 Wh i
Whent and Range 1,062,000 718800 148 goest R e
Mining and Lumber. 1,904,200 1,408,000 138 Oata 4,896,041 28,942,494 a4
i Barley 3 10,221,006 10,042,388 93
Electric Power Consumption (K.W.H.)1,? Rfe 3,808,460 6,121,867 63
¢ a
Minn., No, Dak., and 80, Daki b, 8,450,000/ €,e48,800 1" 100 1 E18% Jrpa0;ad ik
Montana 2,802,100 5,803,300 85
Livestock Receipts at South St. Paul
Country Check Clearings' / : (Hend)
Total $ 4,215,800 § 8,129,900 135 Cattle 95,448 79,167 181
Minnesota ; 1,565,400 1,247,400 125 Calves 50,274 52,719 05
Montana 661,300 438,400 1K1 Hogs 2‘32.?_62 230,360 a7
North and South Dakota, AN L 1,308,800 931,100 | ‘141 Sheep 192,919 143,509 184
Mi n and W 680,800 513,000 133

Medi y
Freight Carloadings—N.W. District st ouals Chman ¥'choon (hm.)

4
Hotale Mixoluding TUO.Li ioiiinioai 1 pon ars sia715 05 | - pedt Noy lgtf{,f.,liﬂ"“hem gt o 1a
Grains and Grain Produocts........... 28,275 33,302 85 Corn—No. 3 YelloW. oo ] 85 a1n
ol G G a0 Sam Nesvie il

y » ¢ 0. o e
zég;g 22223 3,1; gamnﬁ; Bazrkw-No. I 1_1{2 &
4259 G187 (68 | FiweNo. A 1.85 104
Miscellaneous 114,102 92,6865 123
Merchandise—L.C.L. ... il 70,614 76,562 100
Median Live Stock Pr_li:en (Cwt.) ]
Building Permits i %utchax]-a c;:s aéltd Hai(ffrs_....l.i.,__..,_a.n. $ 3.00 % 2.75 109
Number—18 Cities ... 704 434, 182 eavy Butcher Steers (1,100 lbs, an
. ; over) 5.00 4Th 183
s i e L0800 8 (3AT,000 188 Light Butcher Steers (Under 1,100
St. Paul © 168200 142,000 111 o) it SRS 5:00 4.3 (v 115
DUIGER-SUDBITOT wwcsivrosssbssssisisssssrssiassnesiesoon 583,800 22,100 242 ;n“j: ea;? er Steers (1,100 lbs. e i sas
Y I 28,9 90,400 187 : L
;;{Whlggthﬂgig;ﬂé?ﬁes" 2 ;?s 200 51(-‘: ggn 144 Prime Light Butcher Steers (Under :
4 Mining Cities.... 17,500 8,100 216 1,100 Ibs. 8.00 5.5 133
H?;:y s s T t’md Feeder Steers (800 . S Yan
" ! L 21U B o B o 3.5 .

Building Contracts Awarded Ltglgg ..""ill‘;uc';ier and Feeder Steers (Under in i
Total 4,111,000 § 3,896,700 105 3. : 2,75 :
Commereial ... o 196,000 198,000 118 };I’“‘ Calves fat )
Factories 49,000 222,300 44 - . _2.5 g i
Educational 191,000 119,500 160 eavy Hogs ‘ 22 e e
Hospitals, etc. 0 42,500,100 | Rambe 5:00 2.65 75
Publie Bulldings .. il 594,000 263,700 227 wes : G
Religious and Memorial 41,000 18,000 228
Saclal and Re tional 154,000 226,700 68 Wholesale Produce Prices
Residential : 184,000 241,800 200 o :

Public Works 2,196,000 2325232 37 ﬁ‘i‘m &EJ) 8 Igg $ 1‘%2"4 %gg

i ies ... 151, 2 - : - - : .
Public Utilities oog y I]_;[;m f %b_}) -12% (1! ;. i #
% & 4% 0X. ¥ 3 . 2

o Ratehy tcartie, dn Himmead e Potatoes (Bu.) 54 e ey
Warranty Deeds Recorded 1,243 0902 188
Mortgages Reco ; 1,648 f824 200 TRADE

Hnnufacturinx and Mining City Department Stores 4

; Sales § 4,660,230 $ 3,907,160 120
Flour Production at Minneapolis, St. | p : el
Psul and Dullﬂ.h Snpermr {Bblﬂ.) 7"4.875 664,“51 112 Er‘:ﬁhﬂ%{hm Stocks T g';;;'ggg g‘ggg'ggg 132
Flour Shipmenta at Mpls. (Bbls.).... 563,787 627,643 90 g bl s : 1Siaae0  Yakose0 111
Linseed Product Shipments (Lbs.)..... 10,846,625 8,804,532 128 BOLRCIGEL - AVECRL VS, il cticsifanty pkde ik
Copper Output (3 Firms) (Lbs. )_._m-. 14,323.000 12,007,000 119 _
Country Department and General Stores?

Business Failures Total Sales ... § 4,042,650 $ 3,113,810 130
Number 28 48 681 Stocks 5,960,730 §,666,750 105
Liabilities . & 107.2284 % 660,519 a0

Country Lumber Yards®
AGRICULTURE Sales (Bd. Ft.) 6,908,000 4,452,000 155
st i Eae T e ek 8
‘otal les A
gotail%%g I:mm : $ 2;::33333 3 ngﬂggg 133 Receivables j 2,200,100 1,958,400 . 113
rea. ea = ' » Ay bl
Durum Wheat 579,000 1,833,000 43
Rye 55,000 204,000 27  Life Insurance Sales
L . sitn | g | s s s o
Dairy Products 0,218,000 8736000 105 | ~Minnesota : S F R i £
7.0010000  7.181,000 102 Montana 1850004 00 ‘
Hogs el simdy North Dakota 487,000 1,058,000 94

Butter Production (Lbs.) 32,362,000 44,678,000 o4 South Dakota . . 910,000 1,118,000 81
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

(Continued)
Per Cént Per Cent
Nov..f’Sd. : Nov., "34,
o of
Nov., "84 Nov., "33 Nov., 33 ov., ' ) v w?
Investment Dealers i S Interest Rates?® Pt RO Ao
Sales to Banks, 3 2,984,200 § 8,560,900 84 3 #
Sales to Insurance Gompanics. - apz,100 736,000 123 Rannesyally Rk o.; Vat 4h-4%
Sales to General Public..... ..o 3.254,500 4,102,600 19 pomercls]l Paper (net to bo 3 4
w:';'lu“:: Trade Selected City Member Banks Dec. 12, '84  Dec. 13, '33
roceries?
Cust :
Sales $ 3,492,160 § 2,925,890 119 Dther Tavoci P 5 ...%i‘g:gfg:ggg ﬂE:é?g:ggg 190
Stocks 6,546,200 5,660,700 116 187,512,000 107,814,000 174
Receivables 3,849,700 4,007,350 96 121,871,000 76,019,000 183
Hardware? y Public D d_Depogits. 48,956,000 28,585,000 172
Other Demand Deposits..... o 192,348,000 157,815,000 122
Sales $ 1,815,640 % 1,187,080 116 Time Deposits 124,163,000 117,813,000 105
Stocks 2,160,940 2,190,250 98 Total Deposits 494,214,000 381,026,000 130
Receivablea 1,211,170 1,222,830 99 Borrowings at Fed. Res. Bank...... 0 102,000 0
Shoes : g
Minneapelis Federal Re Bank
Sules § 817,070 3 246,080 129 s = el )
ot , HEd * HEN0 0 Lowms w Member Bula s man e g
vables 4,210 728,34 '
R Minn,, Wis, and Mt o 0 872000 0
BANKING gf ?hakD:l?d Mont 23,000 316,000 T
Member Bank Deposits YUk, Hee Notta tn Chivaston 106,926,000 90,980,000 118
In QCities over 15,000 pop. $465,040,000 $395,828,000 118 Fed. Res, Bank Note Circulation—Net 0 6,616,000 0
Inﬁit}lﬁe under 1&000 pop 205,200,000 254,521,000 120 Member Bank Reserve Deposits... 108,807,000 54,775,000 149
chigan—15 Co. ..o o 46,089,000 39,805,000 116 e
Minnesota 126,671,000 105,212,000 120 %
Montans 17,785,000 38886000 193 Daily Averages. *Unclassified.
North Dakota ... —  2B,176,000 24,916,000 113 *Latest Reported Data.
%?iﬁhnqako‘g% & i ?2'?%%?}?}3 Ilii?zéggg ig.‘-l o "Figures for the various items in this section not always from identical
onsin— ": EER A JTIh, 3,160, aT ms,
BANK DEBITS
November October November Oetober November October November Oectober
Number of Business days: 1934 108384 1933 1933 1984 1934 19338 1933
gﬁ[ichigan andd _\Sﬁfiscﬁmgnk....,_. 24 27 25 w26 Montana
innesota an outl akota a3 2% 24 26
Montina ‘and Narth Dakota,. 03 6 24 25 SnAMRIS.. o L i
Michigan (000's omitted) 2,003 2,331 1,340 1,615
Calumet (1 bank)..... 714 8 562 0 78 £
Crystal  Fally 229 Deer Lod i3 Cdmer  mer  4os
Frsaba (1 bea) o Gt CEEAN AR S
Haneock ... 1,018 900 Great Fal 10,367 11,381 7,289 8,358
Houghton .. 1,312 1,342 Harlowton 316 246 243 200
Iron Mountain 1,500 1,492 Havre 1,370 1,386 1,041 964
Iron River, Stam 808 728 Hel 9,403 9,735 .;'552 5,656
Tronwood (1 bank) 582 803, | i, Kalispell ... 1,584 1,630 1,080 1,361
Laurium (1 bank).. 204 L S e T, Lewistown ... T 1,354 1,506 1,063 1,160
Manistique ... 238 160% 121# 149+ Malta "653 703 "420 "a87
ﬁamna_tte PR gzgg éggé ?,gé{; 3?33 Miles City (1 bank).....cocovveuene 1,228 1,250 1,000 1,200
Sault Ste. Matie.. o 2053 2,080 1791 1,807  North Daketa
Minnesota i 10,184 13,902 7,457 9,474
BB TR s e iarmiisdistmiatst i 2,036 2,384 1,926 2,286 | 1,194 1,241 454 1,074
Austin 3,877 4,083 3,038 3,664 Dickinson i 960 1,073 400 997
Bemidji (2 banks)......oeoceuw i 996 1,083 707 “a44* Fargo 13,467 15,156 11,821 18,008
Chaska 708 438 675 424 Grafton . X 209 1,152 575 905
g!nsho!m At A s ; {?_ﬁ[i : ‘::L' ;g : g%g 225 Grand Forks 3,958 4,518 3,781 5,284
: ' #1565 ' 1,45 5 o4 v F i1
Crookston ... R 1,508 1,786 1,084 1,172 : #%ﬁ : g{g : ?ig : ?33
Detroit Lakes ..cciaien 066 1,035 46 876 ot 3,520 3,606 3,841 4,361
Duluth 3?.;!;‘;: 31%3; 34.323 H.g—i:f \":’B!!ltey tgity it i SSGE 1,299 914 PR
: 79 a : 15 55 781 44
Fanbault (1 bank) 1,555 1,395 1,474 1,152 Wlli‘;:onn ..... 1.099’ 1,073 634 gsz
Farmington 159 176 151 206 Seuth Dakot
Fergms Falls 1,580 1,706 1,583 1,774 =
Glenwood ...... a70 a7 216 239 Aberdeen .....ccoeecs SRR N 3,664 2,760 2,022
Hutehinson B4 i i s Brookings (1 bank).......... 671 812 605 570
Lakefield . a7 do7 244 251 Deadwood ..o ceeceeaias 1,109 1,096 A1 816
Lanesboro . 216 254 485 258 Huron 2,265 2,871 2,387 2,523
Little Falls 758 915 1,049 789 Lead 1,098 42t . 1,688 3584
Luverne ... 735 R34 f20 495 Madison ......... 5 842 856 542 636
Mankato _.__. 4401 4,839 4216 4,283 Milbank ... 372 305 325 840
Minneapolis 550620 322,601 200157 321513 Mitehell . - %436 2,629 18U 2,374
Moorhead ........ e 1,687 2,270 1,358 1,985 Mabridge .. 68 561 463 408
Morris : 406 406 279 "a13 Plerre 3,785 5,368 978 9908
Owatonna, ... 1,948 2,164  L§T5 - 1,72 Rapid City ..connn 2887 ¢ 1,906 LEsd - 1,777
Park Rapids 45 038 191 954 Sioux Falls .. 11,847 12,300 10,468 10,794
Red Wing 1,646 1,780 1.500 1.521 Watertown 2,841 2,823 1,844 1,830
Rkt 3’700 2’930 3475 3,997 Yankton ....... 1,504 1,501 1,142 1,242
g 53?8 25531'{ 102,[:};4 " 2. gDB Wisconsin
- Paul ... 128,313 142,513 0,633 05,352 Ashland 086 1.181
Sk Rapids fad o iy plaii e il ¢ :
South St. Paul. TITTD aasme 17,18 i5e8T 16,017 Chprews FALS ol - o Rt LR
Eau Claire ..o - 5,028 5,607 3,959 4,406
Stillwater ...cmieieann 2 1,432 1,843 1,518 1,736 Hudson 356 290 108
Thief River Fall 1,280 1,486 a97 a16 Ia Crosse 5 égs G :145 5,804 B.515
Two Harbors as1 385 296 428 | IS e 1,145 1218 '347t ‘a70%
Virginia 1,701 1,450 1,491 1,287 : : oy .
Whbash L 50 12 1 Rhinelander ...iiicicaiaie 1,267 1,481 990 1,100
Wane 43; EOE T 10 T O 3,169 3,487 2,648 3,179
Wheaton 208 268 208 282 Total for 90 ecities with com-
?“v;;ﬂm‘r RS & gg; A?gg fgé“ T ggg' parable figures for both yenrs.. $662,082 $720.801 $508,806 $662,308
Worthinxt.on (1 hnnk),_,,.....,.. 761 799 481 469 *Figures for a smaller number of banks.
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Summary of National Business Conditions
(Compiled December 24 by Federal Reserve Board)

In November the rate of industrial activity showed little change, and the gen-
eral level of commodity prices remained unchanged, Distribution of commodities
to consumers was well maintained.

PRODUCTION AND EMPLOYMENT: The volume of industrial production de-
clined in November by an amount somewhat smaller than is usual at this season,
and consequently the Board's seasonally adjusted index advanced from 73 per cent
of the 1923-1925 average in October to 74 per cent in November. In the steel in-
dustry, output continued to increase during November and the first three weeks of
December, contrary to the usual seasonal tendency. Automobile production also
showed an increase in the early part of December, following a decline in connection
with preparations for new models. In November, lumber output decreased by more
than the estimated seasonal amount. At woolen mills there was a considerable
increase in output, while consumption of cotton by domestic mills showed a slight
decline. Activity at meat packing establishments showed less than the usual seasonal
increase. Production of the leading minerals was at about the same level as in

October.

Factory employment declined between the middle of October and the middle
of November by the usual seazonal amount and was at the same level as a year ago.
Declines reported for the automobile, shoe, and canning industries were smaller
than seasonal while decreases at railroad repair shops and sawmills were larger
than are usual at this season. At meat packing establishments, where employment
has been at a high level in recent months, there was a considerable decline but
the namber on the payrolls in November was larger than in the corresponding month
of other recent years. Employment at woolen mills showed a substantial increase.
The number employed on construction projects of the Public Works Administration
declined further in November, according to the Bureau of Labor Statistics.

The value of construction contracts awarded, as reported by the F. W. Dodge
Corporation, showed a considerable decline in November and the first half of
December, following an increase in October. The indicated decline in awards from
the third to the fourth quarter was somewhat smaller than usual.

AGRICULTURE: Department of Agriculture estimates for December | indicate
that production of principal crops this season was about 22 per cent smaller than in
1933 and 32 per cent below the average for the previous 10 years, reflecting reduc-
tions in acreage and in yield per acre. There has been a shortage in feed crops
accompanied by a sharp increase for the year in the slaughter of live stock.
Although output of agricultural commodities has been smaller than in any other
recent year, farm income has been larger than in either 1932 or 1933, reflecting
chiefly higher prices, and, to a smaller degree, benefit payments.

DISTRIBUTION: Total freight carloadings declined in November by less than
the estimated seasonal amount, reflecting chiefly a smaller decline than is usual in
shipments of miscellaneous freight. Retail sales generally have been well main-
tained. Department store sales increased by slightly less than the estimated seasonal
amount in November. Preliminary reports for the first half of December, however,
indicate a more than seasonal increase in Christmas trade.

COMMODITY PRICES: Wholesale commodity prices generally showed little
change during November and the first half of December. Prices of scrap steel con-
tinued to increase during this period, while corn prices, which advanced rapidly
in November, declined somewhat after the first week of December, Retail food prices
declined in November, reflecting lower prices for meat. i

BANK CREDIT: Developments at Federal Reserve banks in December reflected
largely the seasonal increase in the demand for currency and the continued‘inflow of
gold from abroad.

Loans and investments of reporting member banks in leading cities showed an
increase of $150,000,000 in the four weeks ending December 12, after declining
somewhat in the preceding four weeks. The growth reflected increases in holdings of
United States Government obligations and in brokers’ loans. Deposits at banks
showed a further considerable growth.

Yields on short-term government securities declined slightly in December, while
other short-term open-market money rates showed little change. On December 15
the discount rate of the Federal Reserve Bank of Atlanta was reduced from 3 per
cent to 2145 per cent, and on December 21 a similar reduction was made at the

Kansas City Federal Reserve Bank.



