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DISTRICT SUMMARY OF BUSINESS

Business in the Ninth Federal Reserve District
during September held the gains made in August,
according to the seasonally adjusted indexes com-
puted by this bank. The country check clearings in-
dex rose from 111 in August to 112 in September,
making a new high since October, 1929. The index
of city department store sales rose from 73 in August
to 75 in September, the index of country lumber
sales rose from 59 to 68, and the index of miscel-
laneous freight carloadings increased from 64 to 65.
On the other hand, the bank debits index declined
from 64 in August to 61 in September, and the in-

dexs ;f l.c.l. freight carloadings 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. Other 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 Ramsey 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 carloadings of grain and grain
products, coke, forest products, copper and iron ore
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Bank Debits Index for reporting cities in the Ninth Fed-
eral Reserve District, adjusted for seasonal variations.

and lLcl. 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 October last year, but freight car-
loadings 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 first half of the
month, the miscellaneous freight carloadings index
for October will be slightly higher than the index
for September, but the indexes for bank debits,
country check clearings, and l.c.l. freight carloadings
will be lower than the September indexes.

Retail Trade

Retail trade during September continued to be in
larger volume than in the same month last year. The
percentage of increase in September over last year's
volume was larger than the increase in August, chiefly
due to the fact that retail buying spurted strongly in
August last year and subsided again in September.
City department stores reported an increase of 12
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 over 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 4| per cent, occurred in the
Red River Valley, southwestern Minnesota, eastern
South Dakota, and the plains section of Montana.

Reﬁil Trade

. % Sept. 1934
: ;  of Sept. 1933
Mpls., St. Paul, Duluth-Superior. . ( 22 stores) 112
onfites Shayas . b e 348 stores) 127
Minnesota—Southwestern ( 46 stores) 136
Minnesota—Southeastern . (25 stores) 126
Minnesota—South Central. ... ( 25 stores) 126
Minnesota—Central . ........ (12 stores) 115
Minnesota—Northeastern ....( 11 stores) 125
Minn.-No. Dak., Red River Val.( 11 stores) 130
Montana—Mountain .. ... ... 15 stores) 128
Montana—Plains .. .. .00 33 stores) 141
Novth Baloba i s i ( 16 stores) 119
South Dakota—>Southeastern . . g 18 stores) 119
South Dakota—Other Eastern. ( 50 stores) 140
Northern Wisconsin and Mich.( 42 stores) 124
Wisconsin—West Central ....( 50 stores% i e
Ninth. Dristeict oo v (370 stores B
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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. On
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 to the abnormality of the years from
which the corrections were computed; but from the
similarity of the seasonal factors found in this study
to 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
Easter.

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 60 per cent of the 1929 average. The upturn
in business in the fall of 1932, 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 October to 70. 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 75. There followed a recession to 65 in
November, 1933, 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 75 in September.

This office has been collecting monthly sales fig-
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 for the larger group
whose figures are available beginning with 1929, it
is believed that the smaller group of stores provides
a fairly satisfactory index of the trend of depart-
ment store business from 1919 to 1929 inclusive. To
indicate this trend, there is shown on tke following

chart a broken line representing the average volume
of sales of these stores in each year from 1919 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 1920, a moder-
ate decline in 1921 and 1922, and an increase there-
after to a peak in 1925, Sales then declined to a
level in 1928 which was somewhat lower than the
level in 1922, as measured in dollars, and increased

moderately in 1929.
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Index of Department Store sales at Minneapolis, St. Paul,
and Duluth-Superior, adjusted for seasonal variations.

DISTRICT SUMMARY OF BANKING

Bank 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 48 million dollars larger than the
daily average in September last year. All states in
the district shared in this increase over last month
and over last year. The increase in deposits of coun-
try banks has enabled them to increase their bal-
ances due from city correspondent banks. On Oec-
tober 17 the city correspondent banks which make
weekly reports to this office reported that their de-
posits due to country banks amounted to $117,500,-
000, which was an increase of 2 million dollars dur-
ing the last four weeks. In September and October
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 city banks which make
weekly reports to this office increased 10 million
dollars during the four weeks ending October 17
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 714 million dollars. There were also
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increases in deposits due to banks (mentioned
above) 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 414 million
dollars from the seasonal peak reached in August
and September. Their investment holdings increased
214 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 banks
up to the highest point on record, with the excep-
tion of one week in September of this year,

DISTRICT SUMMARY OF AGRICULTURE

Farm Income

Farm income in this district from seven important
items, 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 from
these items in September last year. The larger part
of this improvement in the comparative record of
farm income was due to dairy products, where a
small increase in butter production, together with
an increase of almost one-third in the price paid in
September for August production, caused an in-
crease of 34 per cent in the dairy product income
to the district during September, as compared with
the same month last year. The income from hogs
and durum wheat was also larger in September than
a year ago, but the income from bread wheat, rye,
flax, and potatoes was smaller than last year's Sep-
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 in
August to 81.5 in September. In other words, the
average price in September of those farm products
which are important in the Northwest was 18.5 per
cent below the average for the years 1924-26. 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 1934 the Agricul-
tural Adjustment Administration paid to farmers in
the four northwestern states a total of $8,312,270
in rental and benefit payments in connection with
the programs to reduce production of wheat and
hogs. In September an additional sum of $6,272,-
805 was paid to farmers in these states for 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 South Dakota

May 1934

through 5-month

Aug. 1934  Sept. 1934 Total
Minnesota . ....... $3,805,183 $3,749,247 $ 7,554,430
Montana ... .00 393,633 116,021 509,654
North Dakota ..... 677,903 468,579 1,146,482
South Dakota ..... 3,435,551 1,938,958 5,374,509
4 Stabea Lo daei s $8,312,270 $6,272,805 $14,585,075

The acompanying map of the Ninth Federal Re-
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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AAA RENTAL & BENEFIT PAYMENTS

MAY - AUGUST 934
{ONE DOT (o) EQUALS $10,000.)

Livestock Markets

Receipts of cattle and calves at South St. Paul
during September were far in excess of receipts 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 October, receipts
have been reduced largely as a result of decreased
Government drouth 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 1100 pounds), although the in-
crease in prime heavy butcher steers was only slightly
less. Ordinary butcher steer prices were unchanged
from the preceding month for steers under 1100
pounds, and much lower for steers 1100 pounds
and over. The September median prices, however,
were above those of a year ago for all classes of
cattle for which medians are computed by this office.
Since October 1, 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 St. Paul were sold at prices slightly higher in
September than in the preceding month. 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 1 cattle feeding situ-
ation statement by the United States Department of
Agriculture. Total inspected feeder cattle shipments
into corn belt states were 50 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 both the light and heavy classes decreased
further. Demand for feeder cattle also decreased,
however, as a result of disappointing decreases in
actual corn production,

Hog receipts at South St. Paul in September were
somewhat larger than in August, but were less than
a quarter of the September, 1933 receipts, which
included nearly 400,000 head of AAA purchases.
The September, 1933 ‘‘commercial’’ receipts, how-
ever, were larger than the total receipts 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 $5.00 per hundred-
weight, The average weight of all hogs received con-
tinued to decline during September, with the result
that the heavy discount for 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 (excluding
pigs) has remained fairly constant, at about 200
pounds.

Cold Storage Holdings

The cold storage holdings in the United States for
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 18 million pounds, whereas
the five-year average decrease for the month is 110
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-
age 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 | were larger than the five-year
average for cheese, poultry, beef, miscellaneous
meats and lard. Holdings were smaller than the five-
year average for butter, eggs, pork, and lamb and
mutton.
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United States Cold Storage Holdings
(In thousands of pounds)

October 1 Crop Estimates

The Government forecasts and estimates of crops

Oct. |
yr. Av. in this district made on October 1 did not change
45,746 the record materially from the figures released a
2,842 month earlier. The largest changes were a reduction
62,787  in the corn forecast of more than 17 million bushels,
09,087 and a reduction of 3 million bushels in barley. All

"""" of the northwestern crops for which October | fig-

26,877
99,940 ures were released were smaller than the crops of

Oct. 1,34 Oct. 1,33 5.
BasE o s . 92,696 1,198
ok oo onininii i 524,234 630,437 530,301
Lamb and Mutton. ..... 2,399 1,886
Miscellaneous Meats ... .104,656 64,805
Total Meate 0o 723,985 748,326 641,676
Bapd ot st 127,847 192,061 1
R e e 145 200
215 L R s 125,916 174,713 1
Chewnar ot 127,476 113,131
Frvaltier s 55,271 50,177
ULy e e 9,657 10,128

"’Thousand Cans. 'F'Thousancl Cases.

?3’3?3 1933, and all crops except potatoes and tame hay
: were less than half as large as the ten-year average.

OCTOBER 1, 1934, CROP FORECASTS AND PRELIMINARY ESTIMATES OF PRODUCTION, WITH COMPARISONS
UNITED STATES DEPARTMENT OF AGRICULTURE

(Production figures in thousands of bushels, except hay)

SPRING BREAD WHEAT DURUM WHEAT
10-1-34 9.1-34 1933 10-Yr. Av. 10-1-34 9.1.34 1933 10i¥e Ay
0 10,458 10,458 13,415 17,712 954 954 880 2,566
Mont 0ol 18,921 17,808 20,776 37.554 162 175 252 438
No. Dak oo 18,650 18,650 50,735 65.693 4,604 4,604 14,651 38,049
R SR 1,962 2,748 3,924 19,414 232 348 326 11,308
¥ Strad 0 49,991 49,664 88,850 140,373 5,952 6,081 16,109 52,361
L 90,508 86,682 160,261 192,902 L S e R
ALL SPRING WHEAT ALL WHEAT
10-1-34 9.1-34 1933 {0V Av 10-1-34 9.1-34 1938 10.¥ A
S SRS g e 11,412 11,412 14,295 20,278 12,339 12,339 16,665 23,313
Ml oo 19,083 17,983 21,028 37,992 27,413 26,313 27,194 46,494
Nor DAk b o 23,254 23,254 65,386 103,742 23,254 23,254 65,386 103,742
Sa Dek i 2,194 3,096 4.250 30,722 2,362 3.264 5,120 32,307
4 States 0L 55,943 55,745 104,959 192,734 65,368 65,170 114,365 205,856
DA T R 96,460 92,763 176,370 245,263 496,982 493,285 527,978 801,766
- CORN OATS
- 10-1-34 9.1-34 1933 10-Yr. Av. 10-1-34 9-1-34 1933 10-Yr. Av.
Mibe Lo 80,104 94,860 142,957 141,180 75,480 75,480 96,406 146,360
Maan o0 1.836 1,836 2,472 2,547 6.456 5,933 6,511 9.899
Macab 5,444 8.166 20,010 21,236 8,939 8,939 22,139 43.030
Sy Dek 0 13,200 13,209 40,440 86,464 3.407 3,674 5.220 59.800
diSraes 100,593 118,071 205,879 251,427 94,282 94,026 130,276 259,089
sl i 1,416,772 1,484,602 2,343,883 2,555,961 545,938 545,870 731,524 1,188,518
FLAXSEED BARLEY
: 10-1-34 9.1-34 1933 N A 10-1-34 9.1-34 1034 Ve AL
Ming oo 3,480 3,480 4,365 6,508 25,808 25,808 28,675 41,121
Mgiel e 98 98 162 1,081 2.944 2,760 2.768 3,823
N Db 830 830 1,677 7,484 7,780 9,336 18,300 34,813
So. Pk 60 100 115 2,691 2,000 3,333 3,451 26,028
4 States 4,468 4,508 6.319 17,764 38,532 41,237 53,194 105,785
RS 5,228 5,253 6,806 18,391 122,240 122,963 156,988 233,590
POTATOES TAME HAY (Thousand Tons)
; 10-1-34 9.1.34 JO38 . b0 Al 10-1-34 9.1.34 1933 10-Yr. Av.
oY PR e 23,380 23,380 22042 29,878 1,947 1,872 3,130 3,381
MonE e 1,920 2.040 1,955 2116 1,400 1,400 1,934 1,940
NE s 6,930 7,392 9,300 8.278 463 463 919 1.283
B O 1,400 1,960 2,480 4,057 394 443 778 1,146
4 Staves 33,630 34,772 36,447 44,329 4,204 4,178 6,761 7,750
Sy Y 337,141 320,353 352,000 152,441 50,727 65,983 70,994
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

Sept., '34
GENERAL BUSINESS
Debits to Individual Accounts!
All Reporting Cities.......covicnmiiiicniinnnnd $ 29,117,600
Minneapolis 13,518,000
St. Paul 5,271,000
South St. Paul 599,000
Great Lakes Porta 2,121,500
Beef and Pork, S.E........ 893,400
Beef and Pork, S.W...... 953,400
Dairy and Mixed Farming.. 1,308,200
‘Wheat and Mixed Farming.... 1,683,800
Wheat and Range. 930,800
Mining and Lumber. 1,843,500
Electric Power Consumption (K.W.H.),?
Minn., No. Dak. and So. Dak........c.ccec - b,069,700
Montana . 1,484,100
Country Check Clearings®
Total $ 4,092,400
Min t 1,550,800
Montana 881,200
North and South Dakota.. i 1,222,200
ichigan and Wi 658,700
Freight Carloadings—N.W. Distriet
Total—Excluding L.C.L. ... 321,169
Grains and Grain Products... 40,789
Livestock 45,881
Coal 24,999
Coke 3,215
Forest Products 24,772
re 63,449
Miscellaneous 118,564
Merchandise—L.C.L. s 79,616
Building Permits
Number—18 Cities ... 1,006
Value—18 Citles $ 1,093,100
Minneapolis 51,300
St. Paul 485,500
Dul 46,000
4 Wheat Belt Clt‘ml ; 53,300
6 Mixed Farming Cities. ... 184,100
4 Mining Cmn 22,900

Building Contracts Aw anled

Total $ 6,385,700
Commercial 481,400
Factories ; 148,700
Edueational 791,000
Hospitals, ete. 13,700
Public Buildings ... A 187,600
Religious and Memorial 24,200
Social and Recreational 165,500
Residential 439,000
Public Works 8,842,000
Public Utilities 792,600
Real Estate Activity in Hennepin and
Ramsey Counties
Warranty Deeds Recorded... 845
© Mortgages Recorded 1,766
Manufacturing and Mining
Flour Production at Mi lis,

Paul, and Duluth-Superior Bbls. ) ..... 690,656
Flour Sh]pments at Mpls. (Bbls.)......... 653,988
Linseed Product Shipments (Lbs.).... 9,696,411
Copper Output (3 Firms) (Lbs.).o. 8,390,200

' Business Failures
Number ; 19
Liabilities $ 192,248
AGRICULTURE

Farmers’ Cash Income

Total of 7 Items $ 35,745,000

Bread Wheat 7,702,000
Durum Wheat 2,749,000
Rye 326,000
¥Flax . 2,846,000
Potatoes 2,475,000
Dairy Product 18,318,000
Hogs 6,829,000
Butter Production (Lbs.) 47,024,000

Per Cent
Sept., "34

of
Sept., '33 Sept., '38
8 25, 984 200 112
12 .0'00 107
4.275.000 123
694,000 86
2,122,600 100
767,400 118
830,200 116
1,100,700 118
1,428,600 118
634,800 147
1,452,100 127
4,428,800 114
8,143,400 47
$ 2,121,600 131
1,248,500 124
425,800 155
206,800 135
541,000 122
324,740 99
41,186 99
27,089 168
22,513 111
4,545 11
26,845 92
96,008 66
106,664 111
82,581 96
986 111
$ 809,900 185
200,700 121
245,200 141
46,100 100
37,200 143
64,000 @ 210
26,700 86
$ 6,277,100 102
104,600 460
608,400 24
18,000 4,394
29,000 47
29,000 647
68,500 35
12,000 1,879
287,100 153
4,964,000 67
156,600 506
573 147
719 246
636,612 108
603,897 108
11,859,684 82
11,668,000 72
43 44
2 460,749 42
$ 36,322,000 98
12,522,000 62
1,885,000 146
437,000 5
2,988,000 79
3,186,000 79
9,955,000 134
5,899,000 126
45,866,000 103

Sept., "24

Grain Marketings at Minneapolis and

Duluth-Superior (Bus.)

Bread Wheat 5,623,000

Durum Wheat 1,797,000

Rye .. 374,000

Flax 1,173,000
Grain Stocks at End of Month at Minne-

apolis and Duluth-Superior ('an.)

Wheat 27,500,098

Corn 11,038,182

Oats 14,053,371

Barley 9,896,517

Rye 4,192,541

Flax 1,008,438
Livestock Receipts at South St. Paul

(Head)

Cattle 274,132

Calves 98,708

Hogs 123,340

Sheep 801,230

Median Cash Grain Prices (Bus.)

Wheat—No. 1 Dark Northern..... 1.21
Durum—No, 2 Amber 1.58
Corn—No., 3 Yellow 1%
Oats—No. 8 White. .56
Barley—No. 8 1.08
Malting Barley—IN0. Seusiciimsinnsirinssoien i 1.14
Rye—No. 2 8715
Flax—No 1 2.00
Median Live Stock Prices (Cwt.)
Butcher Cows and Heifers...........co.u.. 3.50
Heavy Butcher Steers (1,100 Ibs. and
over) ... 5.25
Light Butcher Steers (Under 1,100
1hs. 6.00
Prime Heavy Butcher Steers (1,100 Ibs,
and over) 9.35
Prime Ligi!t Butcher Steers (Under
1,100 Ibs.) 9.00
Heavy Stocker and Feeder Steers (800
Ibs. and over) 3.60
Light Stocker and Feeder Steora (Under
800 lbs.) 4.00
Veal Calves 6.00
Hogs 6.856
Heavy Hogs 6.65
Lambs 6.00
Ewes 2.25
Wholesale Produce Prices
Butter (Lb.) $ 2284
Milk (Cwt.) 5T
Hens (Lb.) 1%
Eggs (Doz.) L1568
Potatoes (Bu.) .70
TRADE
City Department Stores®
Sales $ 4,963,880
Meorchandige Stocks .....ccuseiiaid 8,487,230
Receivables 5,439,690
Instalment Receivables ... .~ 1,366,810
Country Department and General Stores®
Total Sales $ 4,364,080
Stocks 6,640,270
Country Lumber Yards®
Sales (Bd. Ft.) 9,251,000
Lumber Stocks (Bd. Ft.) .o, 61,864,000
Total Sales $ 1,253,400
Receivables 2,231,000

Life Insurance Sales

Four States $ 12,069,000
Minnesota 9,426,000
Montana 1,134,000
North Dakota 807,000
South Dakota

702,000

Per Cent

Sept.,

'34

of
Sept., "33 Sept., '33

12,581,000

1,681,000

50,350,351

1,888,782

103,541

89,022
534,008
258,126

$ 4,436,410
8,877,500

5,821,430

1,302,610

§ 3,425,820
6,225,010

7,965,000
64,434,000

$ 1,076,400
2,075,500

$ 10,718,000
8,055,000
1,018,000

826,000
819,000

105

112

96
102
105

127
108

116
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

(Continued)
Per Cent Per Cent
Sept., '34 Sept., "34
of of
Sept., "84 Sept., "33 Sept., "33 Sept., "534  Sept., "33 Sept., "33
Investment Dealers Interest Rates®
Sales to Banks «$ 83,244,800 § 994,300 326 Minneapolis Banks .. ... 8814 41444
Sales to Insurance Companies.. 499,500 122,700 407 Commercial Paper (net to borrower). 1 1
Sales to General Public............... 3,172,900 2,150,600 148 Minneapolis Fed. Res. Bank.................. 3 31
Wholesale Trade Selected City Member Banks
Groeeries® Oct. 17, '34  Oet. 18, ’33
Sales $ 3,881,240 § 3,313,930 117 Loans to Customers $153,696,000 $178,155,000 86
Stocks 5,907,110 5,674,280 104 Other Invested Funds........... e 209,845,000 151,078,000 139
Receivables 3,888,780 4,114,770 95 Cash and Due from Banks 159,561,000 102,285,000 156
Hardwaret Public Deomand. Daneciis 3508000 33377008 1o
c an eposita.. 987, +277,
Sales $ 1,530,360 § 1,303,920 117 Other Demand Deposits.... e 180,189,000 154,820,000 116
Stocks 2,402,890 2,348,490 102 Time Deposits 125,122,000 124,665,000 100
Receivables 1,439,690 1,439,740 100 Total Deposits . 467,397,000 879,193,000 123
Shoes Borrowings at Fed. Res. Bank................ 0 81,000 ...
Saleis $ éig,gég $ 405.ggg 109  Minneapolis Federal Reserve Bank
Stocl i 600, 107 1 PN B ¢
Receivabi 889,000 944,000 94 408 to Member B 49090 8,000 1
Minn., Wis. and Mich... 7,000 1,106,000 1
BANKING N. Dak. and Mont........... 38,000 540,000 7
Member Bank Deposits Fe%‘.]"}ttgfim in Circulation.. w?.ozs,oog 9%33333 14
In Cities over 15,000 pop -§444,920,000 $384,044,000 116 Fed. Res, Bank Note Circula et 0 2,797,000 ...
In Cities under 15,000 pop 297,696,000 249,270,000 119 Member Bank Reserve Deposits............ 93,811,000 51,087,000 184
Michigan—15 Cos. .......... lgg,gig.ggg las.g;g.ouu 117 S
Minnesota »242, 03,295,000 118 1
Montana 46,078,000 36,754,000 125 Daily Averages.
North Dakota 27,932,000 25,687,000 109 “Latest Reported Data.
South Dakota ... 38,674,000 81,276,000 124 *Figures for the various items in this section not always from identical
Wisconsin—26 Cos, 17,191,000 18,239,000 130  firms.
BANK DEBITS
September August September August September August September August
Number of Business days: 1954 1934 1933 1933 1934 1924 1933 1933
All States in Distriet............. 24 27 25 27 Montana
(000°s omitted) A i d 34? 2;2 1.0:“13 1,14§
s Billings 6,40 6, 5.1 5,04
Michigan Bozeman 2,523 1,801  1.322 1,888
Calumet (1 bank)... 636 $ 654 i PRI Butte (2 hanks) 7.112 8,192 6,053 6,722
Escanaba (1 bank 674 466 § 473 % 409 Deer Lodge ..... 460 465 312 344
Hanecock .. 770 1,010 1,376 766 Glendive 7 855 603 517
Houghto! 1,426 1,365 1,476 1,388 Great Falls .. 15,126 9,294 9,466
Iron Moun s 1,600 1,683 1,785 1,097 Harlowton .. 273 a07 197
Iron River, Stam 835 784 519 462 Havre 1,280 965 046
Ironwood (1 bank). 649 756 - Helena 9,158 8,823 5,887 6,038
Laurium (1 bank)... 317 314 . .- - Kalispell 1,630 2,637 1,316 1,282
Manistique (1 bank). 208 142 143 162 Lewistown .. 1,453 1,284 1,112 996
Marquette ... 2,534 2,657 2,700 2,430 Malta 708 706 332 314
Menominee ... 1,808 2,195 1,970 Miles City (1 bank).............. 1,076 970 835 803
Sault Ste. Mari 2,076 1,903 1,936 North Dakota
Minnesota Bismarck .. 12,736 6,977 10,762
Albert Lea ., 1,994 1,956 1,944 1,537 Tauily Take ans . hase w
Austin 3,440 3,645 2,838 2,877 Fatsao 12,646  13.161  1i.80f
Bemidji (2 banks)...cooe. 1,136 1,091 801* T56* Grugg} o5 837 or "io8
Chasla 458 dat g8t o5 Grand Fork 4181 4,014 3,861 3,301
Chisholm ... 628 739 624 829 and orks ... L L ’ ¥
1,294 ,B669 578
1,249 1,470 1,320 765 660 666
146 ot B 3410 3,939 4,028
1,083 898 837 ‘851 1‘h15 '840
89,881 44,673 48,286 791 ‘729 861
¥ 467 272 a74 965 923 668
Faribault (1 bank).. 1,214 1,088 976 1,107
Farmington ... 140 131 142 144 South Dakota
Fergus Falls 1,285 1,632 1,501 Aherdeen 3,722 3,176 2,869 2,660
@ St peipdee Mo oW
SR S ik, W FUPARREy
320 197 218 Hiron - 2,088 1,958 2,502 2,655
183 192 178 Lend 1,542 1,636 1,796 1,361
Little Falls . 656 652 664 Madison 765 781 505 483
Luverne 162 466 499 Milbank 323 305 307 271
Mankato 4,720 873 4,175 Mitchell 2,236 2,269 2,822 1,824
Minneapolis .. 825,939 315,732 349,548 Mobridsge ..o 500 521 384 399
Moorhead ......... 1,901 1,892 1,839 1,295 Pierre 2,859 779 882
Morris 392 376 293 268 Rapid City .... 2,107 1,713 1,594
Owatonna ... 1,907 2,086 2,107 1,439 Sioux Falls . 11,413 10,611 11,871
Park Rapids 287 262 189 204 Watertown 1,972 L771 1,686
Red Wing 1,689 1,658 1,540 1,440 Yankton 1,583 1,800 1,140 - 1,139
Rochest: 3,482 3,608 3,078 2,901 Wi .
St. Cloud .ot R, 8 L BB L R lsconsin
St. Paul 121,382 106,881 98,852 Ashland 992 L2088 ciciics i
Sauk Rapids .. 2, BOB. . iiienisien st Chippewa, Falls . 1,377 1,566 1,410 1,852
South St. Paul. 14,384 11,728 17,368 12,610 Eau Claire .......... 4,958 5,171 4,204 4,498
Stillwater ... 1,815 1,957 1,686 1,644 Hudson 314 348 179 215
Thief River Falls.. 1,192 9569 892 584 La Crosse ., 5,913 - 6,373 6,368 6,760
Two Harbors ... 428 401 279 331 Merrill ...... 1,137 L166 s
Virginia . 1,284 1,915 1,221 1,553 Rhinelander 1,645 1,140 1,202
‘Wabasha .. 727 748 633 568 Superior 3,258 3,038 2,991
Wells 345 R e Ry
‘Wheaton 287 247 285 260 Total for 88 cities with com-
Willmar 800 1,088 o0 i s : Fyi:uaral:lla{fim:u-m; f(])}' both yﬁ:m"ﬁ:f?w $687,721 $644,563 $667.567
Winona 5,984 5,223 4,938 620 gures for a smaller number o nks,
Worthington (1 bank)............. 65 623 411 421 fIncluding one bank operated by a conservator.
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Summary of National Business Conditions

mae e —— e (Compiled October 23 by Federal Reserve Board)
30 130
A\ i The volume of industrial production remained unchanged in September when
\ i there is usually a seasonal increase, and factory employment and payrolls declined.
i A i An important factor in the decrease was the strike in the textile industry. Retail
i N A i trade in rural districts showed a large increase, and sales at department stores in
b T 8 T cities also increased, though somewhat less than seasonally. Deposits at banks and
iy N A AT W commercial loans continued to increase.
“ AWanV " PRODUCTION AND EMPLOYMENT: The volume of industrial production, as
L2 e s e TP L measured by the Board's seasonally adjusted index, declined from 73 per cent of the

1923-1925 average in August to 71 per cent in September. There were substantial

Index number of industrial produetion, declines in activity at cotton and woolen mills, reflecting the influence of the textile
adjusted for seasonal variation, (1923-1925  strike, and in the output of shoes, automobiles, and lumber. After the termination
average=100.) 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
in September. Output of anthracite and bituminous coal showed a larger than sea-
sonal increase,

m’ﬁmm—“‘m Factory emp]oyn-';ent and payrolls declined considerably in September, largely
o bt w  as a result of the textile strike. The number of workers employed was substantially
i b reduced in the automobile, iron and steel, and shoe industries, as well as in the
i basic textile industries. There was a larger than seasonal increase in employment
i N e O o in clothing industries, while in the nonferrous metals, building materials, food prod-
& ] W ucts, and paper and printing industries employment was sustained. Among non-
20 TN " manufacturing li_nes, crlnployment increased seasonally from August to September at
& s N v 5 coal mines and in retail trade. There was also a substantial increase in the number
s B ) of persons provided with work by the Emergency Work Program of the Federal
e i v‘/ w  Relief Administration, while employment on public works decreased somewhat.
T e Oy The value of construction contracts awarded, as reported by the F. W. Dodge

Corporation, continued in about the same volume during September as in other

Indexes of United States Bureau of Labor iR iy

Statisties ; without adjustment for seasonal
variation. (1928-1925 average=100.) Department of Agriculture crop reports for October | indicated a cotton crop
! of 9,443,000 bales as compared with a yield of 13,047,000 bales last year. The corn
crop, which averaged 2,516,000,000 bushels from 1927 to 1931, is estimated at
1,417,000,000 bushels this year. Hay and pasture conditions improved in Septem-
ber and weather in the first half of October was generally favorable for forage crops.
The yield of white potatoes is estimated at 362,000,000 bushels, about equal to the
average for 1927-1931.

HopT e e g DISTRIBUTION: Daily average railroad freight carloadings increased from
iy e e August to September by about the usual seasonal amount, but declined slightly in
oo s wo  the first half of October. Sales at department stores increased from August to Sep-
% it %0 tember by somewhat less than the estimated seasonal amount, while retail sales of
o ) - Othr ©  general merchandise in rural districts, as shown by reports of mail order houses and
0 i S "‘J)(“*/J;"&m chain stores to the Department of Commerce, increased considerably.

L -\:% iy ’;W\.h b COMMODITY PRICES: Wholesale prices of farm products and foods, which
b I T A had advanced sharply in August and the first week of September, subsequently de-
" i g “  clined somewhat. The weekly index of wholesale prices of the Bureau of Labor

w11 1 L L%  Siatistics, which had advanced from 74 per cent of the 1926 average at the begin-

Indexes of the United States Bureau of ning of June to 78 per cent e?rly in Septambe‘r. ?tood at 76 per cent in the second
Labor Statistica. By months 1920 to 1081; ?\reek of October, R.ccenif declines .occurred principally in those products which had
by weeks 1032 to date. (1926=100.) increased most rapidly in preceding weeks, such as wheat, cotton, lsvegtock, and
meats. Prices of commodities other than farm products and foods have in general
shown little change since last January, but within recent weeks prices of textile
products and scrap steel declined slightly and gasoline prices showed a considerable
decrease, The open market price of silver advanced sharply in the first half of

October.
BANK CREDIT: Excess reserves of member banks have shown no material
G i change during the past month and on October 17 amounted to about $1,750,-
i MEMBER BANK CREDIT .y B 000,000. A reduction in Treasury cash and deposits with the Federal Reserve banks
s o 6 somewhat more than offset a seasonal growth of $57,000,000 in the volume of
\ U3 ot Scmbr | money in circulation and a continued growth in required reserves arising from a
i 7 ey = th in d its. The volu of Reserve bank credit outstanding showed little
‘\;‘ N o s | A gl:ow in deposits, o me i )
L o 5 L change. :

i MWW At reporting member banks in leading cities there was a further growth in
S O Seceies 2 deposits and in loans and investments. Between September 19 and October 17 total
2 2 deposits of the banks increased by about $500,000,000, Commercial loans to cus-

tomers and member banks’ holdings of United States Government securities in-
N e 5} TITS y creased further, while security loans declined.
Wednesday figures for reporting member Short-term money rates continued at low levels during September and the first

banks in 90 leading cities. Latest figures three weeks of October. Yields on government securities declined in October, follow-
are for October 17. ing an increase in August and September.



