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DISTRICT SUMMARY OF BUSINESS

Business in the district improved during Septem-
ber but did not reach the levels of 1931 on account
of low prices and the general depression. The Sep-
tember improvement was not large in percentage,
but was impressive in the breadth of the movement,
which included the greater part of the business
records of the month. Apparently what happened
was that business began to react in a more normal
manner to seasonal influences arising from the move-
ment of the crops, whereas a year ago, the district
was entering a year of rapidly declining business as
a result of the crop failure, The recent stability and
moderate improvement in northwestern business is
especially significant in view of the fact that the
movement of grain from the farms has not been as
rapid as usual.

The most noticeable improvement during Sep-
tember occurred in city department store sales,
which continued the better trend which began to
show in August. September department store sales
were only 11 per cent smaller than sales in Septem-
ber last year, whereas the decrease from last year's
records reported for August was 24 per cent and for
July 28 per cent. The fact that September depart-
ment store sales were only |1 per cent smaller than
the totals for September last year, whereas retail
prices, according to the Fairchild’'s index, were down
16 per cent, indicates that actually more goods were
sold by city department stores in September this
year than in the corresponding month last year. Of
equal significance is the fact that the seasonal in-
crease in department store sales during September
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over the August volume was 37 per cent, whereas
the usual seasonal increase is only 19 per cent.

Most other trade records gave evidence of a simi-
lar improvement. Country lumber sales in board
feet, which constitute the most direct index of rural
buying in this district, were 22 per cent smaller in
September than in the same month last year,
whereas the August decline from last year was 29
per cent. The seasonally adjusted index of country
lumber sales advanced from 43 in July to 48 in
August and 51 in September, using the average
monthly sales during the years 1923 to 1927 as a
base.

The September indexes of freight carloadings of
miscellaneous freight and l. ¢. 1. commodities had
smaller declines from last year's figures than were
found in August. Part of this improvement was due
to the decreasing volume of business in the autumn
of 1931 and the stability of business this year. How-
ever, the seasonally adjusted index of miscellaneous
carloadings rose from 51 in August to 56 in Sep-
tember,
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Wholesale trade in hardware and shoes made a
better showing compared to last year in September
than in August., In fact, wholesale sales of shoes
were slightly larger in September than in the cor-
responding month last year. Sales of securities to
insurance companies (largely mortgages) during
September were larger than in September last year,
and sales of securities to banks also improved in
September, although the volume did not reach that
of September a year ago. Life insurance sales made
a relative improvement. The only sales reports mak-
ing a less favorable showing in September than in
August were furniture sales, securities sales to the
general public and wholesale grocery sales.

Other business indicators also reflected improve-
ment in September over August in the comparison
with last year's records., This improvement occurred
in bank debits, country check clearings, electric
power consumption, freight carloadings of grains,
grain products, livestock, coal, coke, forest products
and ore, building permits, real estate activity in the
larger cities and flour production and shipments.
Less favorable comparisons occurred in building
contracts, linseed products shipments and copper
output, and business failures.

Employment conditions in the three largest cities
of Minnesota improved during August. This fact was
reported in the third monthly issue of the “Minne-
sota Employment Review,” which is a new service
published by the Employment Stabilization Research
Institute of the University of Minnesota and the Tri-
city Employment Stabilization Committee. Their
employment survey covers 529 establishments, of
which 313 are manufacturing plants, 64 are whole-
sale firms, 72 are retailers, 36 are transportation
and utility enterprises and the remainder are en-
gaged in banking and finance, construction and
building and hotel and laundry businesses. This new
publication is a most welcome addition to the fund
of accurate information regarding business condi-
tions in the district. The statement about the im-
provement in employment and payrolls follows:

.

. The number of employees showed a
gain of 1.5 per cent, in contrast to an average
July to August decline of 0.8 per cent during
the preceding five years. An increase from a
total of 73,073 in July to 74,156 in August
raised the employment index to 70.2 (1928
average = [00). Not only was there a gain in

- the number of employees, but the payroll
amounts also showed significant improvement.
The weekly payrolls of 364 concerns in St.
Paul, Minneapolis, and Duluth were 3.0 per
cent larger in August than in July.

“For the 313 manufacturing concerns in the
three cities the increase amounted to 4.3 per
cent in employment, with the August index
number at 70.5. The average change for the
five-year period was a decline of 0.9 per cent.
The weekly payrolls of 213 companies that re-
ported amounts for both months made a gain
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of 11.3 per cent, reflecting longer working
schedules as well as more workers.

‘“The largest increase was registered by the
clothing and textile group, with an advance of
37.6 per cent in employment and 25.8 per cent
in amount of pay. Other groups showing gains
in August are flour and grain, metal products,
paper and printing, wholesale, department
stores and mail order establishments, water
transportation, and hotels and laundries.

**August employment in the three cities com-
bined was 11.3 per cent below the correspond-
ing month last year, as compared with 1931-
1932 drops exceeding 14 per cent in June and
July and an average decline of 11.9 for the
first seven months of the year. It appears likely
that September and October will show further
improvement.'’

DISTRICT SUMMARY OF BANKING

The condition reports of member banks on Sep-
tember 30 revealed a further decrease in the loans
and investments of the member banks of the district.
During the quarter (July-September), there was a
decrease of 17 million dollars in loans to customers
and a decrease of about the same amount in invest-
ments, These decreases were about evenly divided
between country banks and city banks.
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Loans and Investments of City and Country Member Banks
in the Ninth Federal Reserve District on call dates,
1928-1932.

The decrease in loans to customers was subdivi-
ded as follows: In loans to banks, 3 million dollars;
in loans on securities, 414 million dollars; in other
commercial loans, 8 million dollars; and small de-
clines in loans on farm land and city real estate. The
decrease in investment holdings was almost entirely
in bonds, since the total holdings of acceptances,
commercial paper and brokers’' loans were already
at small figures.

The month of September and early October
brought rising deposits at city member banks, a
slackening in the decline of deposits at country
member banks and moderate reductions in borrow-
ings by member banks from the Federal Reserve
Bank. The greatest changes occurred at the city
member banks, where deposits increased 15 million
dollars during the seven weeks ending October 12,
partly offset by a decline of 6 million dollars in the
next week. The net increase was a seasonal matter
and served to cancel part of the summer decrease in
deposits at these banks, although it did not bring
their deposits back to the level of 1931. The in-
crease in deposits consisted of increases in time de-
posits, commercial and individual demand deposits
and balances due to banks, partly offset by a de-
crease in municipal demand deposits. The loans and
investments of the city banks declined during the
five weeks ending October 19, and the increase in
deposits was accompanied by an increase of 17 mil-
lion dollars in cash and balances due from corre-
spondent banks. These latter items, thus, recovered
all of their shrinkage from the autumn of 1931.

At the country member banks, the month of Sep-
tember, with its increase in farm income, usually
causes the beginning of an autumn rise in deposits.
However, deposits in September this year were not
quite as large as in August. In fact, aside from North
Dakota, where deposits increased slightly in Sep-
tember over August, the deposits of member banks
in the other states continued to decline.

Country member bank borrowings from this Fed-
eral Reserve Bank decreased from their summer
peak until October 5. This decrease, which was due
to the harvesting of the new crop, was not as pro-
nounced as in normal years, and left the total of
country bank borrowings more than twice as high
as they were a year ago. During the two weeks end-
ing October 19, country member bank borrowings
began a seasonal increase which usually accom-
panies the purchase of feeder livestock in the mixed
farming portion of the district.

Interest rates on prime loans quoted by Minne-
apolis commercial banks declined in the month end-
ing October 15 for the second consecutive month
and brought the weighted average of important
rates down to about 414 per cent. Most of the in-
crease in bank lending rates which occurred in the
autumn of 1931 has now been cancelled. The
brokers’ commercial paper rate to prime borrowers
decreased one-fourth of 1 per cent on October 16,
to 214 per cent, which was the lowest quotation dur-
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ing the post-war years. The discount rate of this
Federal Reserve Bank remained unchanged.
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Interest Rates at Minneapolis on Prime Bank Loans and
Commercial Paper and the Discount Rate at the Federal
Reserve Bank, 1919-1932.

DISTRICT SUMMARY OF AGRICULTURE

Farm Income

The estimated cash income of northwestern farm-
ers from marketings during September was only 7
per cent smaller than the income in September last
year. The income from wheat, in spite of delayed
marketings, was twice as large as last year's Septem-
ber income from this source. The increase in income
from wheat almost entirely offset the decreases in
income from dairy products and hogs. Prices of all
major farm products of the Northwest were lower
in September than in the corresponding month last
year, with the exception of eggs. There was a strong
seasonal increase in the price of eggs during Sep-
tember, and the average price was 10 per cent
higher than in September last year.

¥ I i [ ] |
FARMERS' CASH INCOME

Farmers’ Cash Income in the Ninth Federal Reserve Dis-
trict from Cash Crops, Hogs and Dairy Products. The heavy
curve is seasonally adjusted, and the light curve shows
changes in farm income without seasonal adjustment,

AGRICULTURAL AND BUSINESS CONDITIONS

Crops

Threshing returns and other additional crop data
received during September were responsible for a
substantial increase in the October | United States
Department of Agriculture estimate of barley pro-
duced in the four complete states in the Ninth Fed-
eral Reserve District. A smaller increase occurred in
oats, and the corn estimate was unchanged, with the
result that the estimated supply of feed grains is
more than sufficient for one year's feeding opera-
tions and is only 7 per cent below the high July 1
estimates, despite the numerous unfavorable factors
which developed during the summer.

Cash crops, however, have not fared as well. Pro-
duction estimates of cash crops, of course, are con-
siderably higher than the scanty supplies harvested
a year ago, but the decrease from the high July 1
estimates is almost twice as great as that of the feed
grains.

Crop Marketing

More than twice as much northwestern wheat was
received at terminals from July 1 to October 15 this
year as in the corresponding period last year, but
even this increase did not bring as much wheat to
market as usually arrives following the harvesting
of a crop of the 1932 size. During the period men-
tioned, only 22 per cent of the marketable portion
of the crop and carry-over was received at the
terminal markets, whereas during the same period
last year, 3215 per cent of the 193] supplies had
been received. During 1929 and 1930, 37 per cent
of the wheat supplies were marketed during the cor-
responding period.,

Wheat Marketing Progress

(Estimates for Minnesota, North Dakota, South Dakota and
Montana combined)

July 1 through October 15, 1931 and 1932

Crop and Carry-over 1931 1932
Bushels Bushels
July 1 Farm Stocks......... 12,333,000 4,478,000
July 1 Stocks in Country Mills
and Elevators ....... ..., 6,200,000 5,473,000
Plawe Crbay e v i Ul 81,243,000 239,357,000
Total Wheat Supply....... 99,776,000 249,308,000
Less: Seed Requirements....... 25,561,000 23,000,000
Remainder available for market-
ing at terminals, feed, country
nollinge fste o e ...74,215,000 226,308,000
Receipts since July | at Minneap-
olis, Duluth, and Superior, ex-
cluding 5. W. wheat and dupli-
L B R R e 24,146,000 50,656,000
Per cent marketed through Octo-
ber [ i cioniiii s 32.54 22.38

During the twelve-month period
* July 1, 1931 to June 30, 1932,
68 per cent of the 74,215,000
bushels available was marketed
at terminals, amounting to....50,217,000
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Wheat Marketings from the Northwest by weeks July-
December, 1929-1930 Average, 1931 and 1932. (Week
ending October 15, 3,585,000 bushels.)

The flax marketing progress has been very similar
to that of wheat, More flax has come to market in
1932 than in 1931, but the percentage of available
supplies which has been marketed is lower in 1932
than in 1931. However, for flax there is not as large
a difference in the rate of marketing as in wheat.

Flax Marketing Progress

(Estimates for Minnesota, North Dakota, South Dakota and
Montana combined)

August 1 through October 15, 1931 and 1932

Crop and Carry-over 1931 1932
Bushels Bushels
July 31 Carry-over. . ... .. 1,088,000 574,000
New Crop iy 10,426,000 12,510,000
Total Flax Supply. ......... 11,514,000 13,084,000
Less: Seed Requirements........ 1,281,000 1,000,000
Remainder available for marketing
at terminals, local crushing mills,
abe i i e e 10,233,000 12,084,000
Primary Receipts since August |
at Principal markets in this dis-
trict, excluding duplications. ... 5,922,000 6,249,000
Per cent marketed through Octo-
cberalB g e 57.87 il gl
During the twelve-month period
August 1, 1931 to July 31, 1932,
94 per cent of the 10,233,000
bushels available was sold at pri-
mary markets. The number of
bushels so sold was.......... 9,659,000

Cold Storage Holdings

United States cold storage holdings of meats and
dairy and poultry products on October | continued
to be smaller than the five-year average. The reduc-
tion as compared with the average for the date was
most marked in beef, lard, butter, poultry and eggs.

As compared with supplies last year, the current re-
ports indicate increases in pork, lard, lamb and mut-
ton and butter, and decreases in beef, poultry and
eggs.

United States Cold Storage Holdings
(In thousands of pounds)

October |, October 1, October 1,
5-year Average 1931 1932
Bebh e 44,945 35,171 26,013
Fork iy 529,334 474,887 497,359
Liprd e 105,556 69,296 70,582
Lamb and Mutton... 2,889 1,908 1,982
Buttey! ooy 129,130 80,152 89,459
Poudtre b 50,382 56,215 36,661
0 10,708 10,911 7,299
#*Thousand cases.
Feeder Cattle

Stocker and feeder steer prices at South St. Paul
were relatively strong in September. The median
price computed in our office from representative
sales during the month did not show any decline
from August, but prices on butcher cows and heifers
and butcher steers dropped 25 cents and 35 cents,
respectively.

While country orders for feeder cattle were suf-
ficient to result in the strength mentioned above,
actual shipments were somewhat smaller than in
September last year. Most of the demand was for
the plainer grades of cattle, with the result that
prices were weaker toward the close of the month
on the better grades of feeders than on feeders of
ordinary quality. This weakness in better qualified
feeder prices developed in spite of the strength
shown by prime butcher steers, which scored a gain
of 50 cents a hundred pounds, while ordinary
butcher cows, heifers and steers were all registering
declines.

Additional declines occurred during the first
three weeks of October in prices of feeders of both
ordinary and better quality, but less interest was
shown in the better quality offerings even at the
lowered prices. Considering the small differences in
cost between ‘'plain’’ and ‘‘choice’” feeders, the
relatively small supplies of ‘‘choice” feeders avail-
able, and the wide spread between ‘‘plain’’ and
“choice’” butcher steers, it would appear that higher
returns might be realized by purchasing the ‘‘choice’
feeders. According to a report issued by the United
States Department of Agriculture, statements that
difficulties in financing the feeder movement this fall
would affect its volume appear to have been un-
founded. The size of the feeder movement so far
this season, in relation to market receipts during this
period, does not indicate that a credit stringency
has had any important effect,
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

Per Cent
GENERAL BUBSINESS SEDtE 32
o
Debits to Individual Accounts! Sept. '32 Sept. '81 Sept. '31
All Reporting Citlea....o . % 23,154,400 § 29,273,100 (4]
Minneapolis 10,341,000 12,207,000 85
8t. Paul 4,106,000 5,148,000 80
South St. Paul 516,000 856,000 60
Great Loakes Ports... . 2,115,000 2,627,800 80
Beef and Pork, 8. B 712,700 1,048,200 68
Beef and Pork, 8. W 820,300 1,220,900 67
Dairy and Mixed Farming........ PN, 1,046,600 1,402,500 75
‘Wheat and Mixed Farming......e.... 1,448,000 1,805,800 80
Wheat and Range. 654,900 941,300 67
Mining and L : 1,363,900 2,014,600 68
Electric Power Consumption (K.W.H.)L?
Minn., No, Dak, and So. Dak...___.... 4,358,000 4,861,000 90
Montana 1,451,000 2,550,000 61
Country Check Clearings!
Total $ 2,531,800 § 2,646,900 96
Mi ot 1,017,900 954,900 107
Montana 345,200 466,200 T4
North and South Dakota ... 694,000 616,300 113
Michigan and Wi i 474,200 608,500 18
Frelght Carloadings—N. W. District
Total—Excluding L.C.L. 230,382 335,696 69
Grains and Grain Produeta ... 48,052 40,650 120
Livestock 23,825 33,288 78
Coal 20,281 24,845 82
Coke 2,644 3,262 78
Foreat Product 16,341 23,432 T0
Ore 13,172 81,124 16
Miscell 105,287 129,095 82
Merchandise—L.C.L. .. 87,494 111,163 79
Building Permits
Number—18 Cltles .o 1,134 1,480 78
Value—18 Citles s 3 1,807,600 L § 2,723,000 6
Minneapolis 575,500 952,100 60
St. Paul 312,800 1,070,400 29
Duluth-8 {or 692,400 132,200 = 524
4 Wheat Belt Citles. EhAe bl 45,500 108,100 42
6 Mixed Farming Cltles... ... . 138,300 438,200 32
4 Mining Cltles ... ol 43,600 22,000 198
Building Contracts (F. W. Dodge Corp.)
Total $ 5,781,800 § 8,032,700 T2
Ci elal 162,200 269,800 60
Factorl 62,600 368,000 14
Educational 198,600 1,522,300 13
Hospltals, etc. 300,000 608,800 49
Publie 5,000 662,000 1
Religious and Memorial..o.oeeeo 10,000 123,500 8
Social and Recreati 1 52,000 324,600 16
Resldential 650,600 1,037,200 63
Public Works and Utilities........e. 4,350,600 3,226,000 135
Real Estate Activity in Hennepin and
Ramsey Countles
Warranty Deeds Recorded............. 849 1,066 80
Mortgages Recorded ..o umeon 1,024 1,234 83
Mannfacturing and Mining
Flour Production at Mpls., St. Paul,
and Duluth-Superior (Bble.)........ s 700,283 932,366 75
Flour Shipmenta at Mpls. (Bbls.)........ 684,277 853,631 20
Linseed Product Shipments (Lbs.).... 21,585,344 24,190,276 89
Copper Output (5 Firms) (Lbe.)..c..... 12,073,000 28,460,600 51
Iron Ore Shi ta (Tons) 641,228 4,178,761 15
Business Failures ;
Numb 84 53 158
Liabilitles % 1,052,247 § 1,857,612 57

AGRICULTURE

Farmers' Cash Income
Total of 6 Items
Bread Wheat
Durum Wheat
Rye
Flax
Potatoes
Dairy Produet
Hogs

Grain Marketin,

Dnluth-sllperl:: &;“lgimlupolil -
Bread Wheat
Duruom Wheat
Rye
Flax

Grain Stocks at End of Month at Min-
neapolis and Duluth-Superior (Bus.)
‘Wheat
Corn
Oata
Barley
Rye
Flax

Livestock
- Receipts at So.
Cattle
Calves
Hogs
Sheep

Median Cash Grain Prices (Bus.)
Wheat—No. 1 Dark Northern......_ . §
Durum—No. 2 Amber
Corn—No. 8 Yellow. ... . .
Ounte--No. '8 White, L0l L0l
Barley—No. 8
Rye—No. 2
Flax—No, 1

Median Livestock Prices (Cwt.)

Butcher Cows 3
Butcher Steers
Prime Butch

Feeder Steera
Veal Calves
Hogs
Heavy Hogs
Lambs
Ewes

Wholesale Produce Prices
Butter (Lb.) $
Milk (Cwt.)
Hens (Lb.)
Eggs (Doz.)
Potatoes (Bu.)

TRADE

Department Stores
Sales §
Merchandise Stocks .. ... |
Receivables
Instalment Recelvables .. ...

Furniture Stores
Total Sales 3
Instalment Sales ...
Merchandise Stocks .o
Instalment Receivables

Country Lumber Yards
Sales (Bd. Ft.)
Lumber Stocks (Bd, Ft.)ee.mi
Total Sales #
Receivables

Life Insurance Sales
Four States 3
Minnesota
Montana
North Dakota
South Dakota

8t. Paul

Steers.

Per Cent
Sept, '32

of
Sept. 122 Sept. 81 Sept. '3l
$ 52,244,000 § 84,670,000 93
12,218,000 5,794,000 211
2,368,000 2,337,000 101
285,000 196,000 1456
3,491,000 3,754,000 90
1,615,000 2,107,000 T2
7,865,000 11,913,000 66
4,602,000 8,469,000 54
18,616,000 7,263,000 256
4,519,000 3,180,000 142
844,000 502,000 168
2,988,000 2,726,000 110
44,508,326 67,796,302 17
651,417 37,7176 1,724
10,474,729 4,809,695 218
4,565,647 2,687,646 170
5,665,448 5,255,874 106
2,610,925 1,349,686 198
95,369 89,801 106
41,917 40,128 ' 104
132,118 263,839 50
234,616 297,461 79
G855 8 L6979 84
T 414 Tl
L2044 A23% 1
1684 28 73
.28 .48 58
J338; 439 87
1,13%% 1.378% 82
3.25 $ 4,00 81
6.25 7.25 86
8.25 9.50 a7
4.00 4.25 B4
6.00 T.00 86
3.90 4.50 87
8,35 4.00 84
25 6.00 88
b 1.50 50
.18 g L2004 61
1.24 1.70 73
B 16%% 71
AT 1514 110
.45 B7145 67
2,632,440 § 2,962,880 89
L 0,180,180 6,678,680 78
2,811,860 3,166,840 39
608,850 674,970 a0
88,640 § 135,670 65
71,000 115,800 62
b26,420 b27,790 100
731,220 763,000 96
6,484,000 8,814,000 18
60,992,000 73,002,000 84
880,900 § 1,228,700 T2
2,544,600 3,606,800 1
12,831,000 3 16,320,000 e
9,755,000 12,046,000 81
1,548,000 1,786,000 75
840,000 1,005,000 84
879,000 1,483,000 59
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

Investment Dealers
Sales to Banks

Sales to Insurance Companies...........
Sales to General Publie_.__.__ ... __

Wholesale Trade
Groceries—

Sales

Stocks

Receivables

Hardware—
Sales

ko)

Stocks

Receivables
8hoes—
Bales

]

Btocks

Recelvables

BANKING
Member Bank Deposits

In Cities Over 15,000 DODwcn o

Sept. *52

1,681,900
384,300

2,574,700

3,070,460
4,930,690
4,132,790

1,017,950
2,091,620
1,453,650

304,880
607,540
677,280

In Clties Under 15,000 pop..c...occoeee. - 201,008,000
Michigan—15 CoB, e

52,151,000

Min t 118,978,000
Montana 38,201,000
North Dakots cicomommimenescienicaeee 28,835,000
South Dakot 33,126,000
wi sin—26 Cos. 20,612,000

Number of Business Days:
All States in District............

1932
25

September August

1932
27

(000’s omitted)

Michigan
Escanaba (1 Bank)
Hancock

Iron Mountain ...
Iron River, Caspian............o
Marquette e

ominee .. i
Sault Ste. Marie ... irrrs

Minnesota

Albert e wiciieiimaces
Austin (1 Bank) oo
Bemidji (2 Banks)...cwccin
Chaska

Chisholm
‘11 +

Or
Detroit. Lakes ...
Dulult‘h

Fsri‘bault (1 Bank)..oois
Farmingto;
Fergue Falls ...
Glenwood ..
Hutehingon ... i
Lakefield (2 Banks). ...
Lanesboro __...... R TSR e
Little Falls (3 Banks).............,
Laverne oo
Mankato R
Minneapolis .iciiciici i
Moorhead i &
Morris

Ow na
Park Rapids ..o
1.1 1" QPRI EXNEAL
Rochester ...
8t. Cloud .
St. Paul oo W——
South St. Paul ...
Stillwater ...
Thief River Falls...........
Two Harbors ..
Virginia ...
W h ha

Wadezm (1 Bank) .ooocicavim iy
Willmar (1 Bank) o

Winona
‘Worthington (1 Bank)

T i v s S e s

631
1,264
1,574
1,568

521
2,722
1,735
1,909

1,568
2,146
847
423

$ 0 444
1,035
1,254
1,519

395
2,615
1,582
2,044

248,838
o83
1,630
258
1,254
3,203
2,456
97,690
10,119
1,795
639
283
1,765
543
291
282
685
4,197
390

880,175,000  $454,074,000

(Continued )
Per Cent Per Cent
Sept. '32 Sept. ’82
of of
Sept. 31 Sept.’81  Interest Rates* Sept. ’82  Sept. *81 Sept. *31
3,810,400 44 Minneapolis Banks ... 41449 414484
362,200 106 Commercial Paper (net to borrower).. 214 4
8,182,700 82 Minneapolis Federal Reserve Bank...... 814 314
Selected City Member Banks Oct. 19, '82  Oect. 21, '31
§ 8,779,640 81 Loans to Customers $180,232,000  $217,199,000 83
5,481,180 90 Other Invested Funds..__.. ... 128027,000 145,332,000 89
4,518,290 91 Cash and Due from Bankf........___. 84,914,000  §4,380,000 101
Deposits Due to Banks... 51,377,000 69,729,000 74
§ 1,218,650 - 84 Public Demand Deposit 15,062,000 25,723,000 59
2,335,720 90 Other Demand Deposits. ... 134,606,000  155,148,000° 87
1,600,680 91 Time Deposit 142,858,000 143,432,000 100
Total Deposits 347,016,000 395,486,000 88
§ 304,210 100 Borrowings at Fed. Res. Bank......... 877,000 8,228,000 27
688,680 88
825,560 82 Minneapolis Federal Reserve Bank
Loans 11,840,000 8,259,000 145
Twin Citles 330,000 3,100,000 11
84 Minn,, Wis. and Mich....—_.....___. 4,650,000 2,160,000 215
864,775,000 - 80 N, Dak. and Mont. 3,163,000 1,459,000 217
84,771,000 .81 South Dakota __..._. 8,797,000 1,540,000 247
141,352,000 - 84 Fed. Res. Notes in Circulation........ 1,200,000 1,278,000 183
61,128,000 76 Member Bank Reserve Deposits....... 37,679,000 45,689,000 82
35,961,000 80
45,167,000 73 1Daily Averages.
26,899,000 T8 "Latest Reported Data.
BANK DEBITS
September August Montana
1931 1931 Anaconda ... 848 838 1,756 1,512
25 26 Billings 4,767 4,442 6,847 6,393
B n 1,467 1,311 2,172 1,959
Butte (2 Banks)...eoe i 7,176 6,517 12,005 10,862
Deer Lodge oo 587 567 993 899
Glendive ... s i i 558 494 782 718
698§ 708 Great Falls ..o 9,002 7,257 11,805 10,284
1,449 1,470 Harlowdon il ins Sinn D Z 238 190 311 284
R Havre 973 890 1,126 1,139
3,080 2,854 Hel 5,070 4,794 8,300 8,052
1,220 1,029 Kalispell ... TR iiaeiiia s 1,246 1,593 1,763 1,700
4,160 2,679 LeWistoWn . 1,183 1,025 1,661 1,362
2,485 2,290 Malta 323 344 421 401
2853 2,040 Miles City (1 Bank)...cco 835 687 1,643 1,160
North Dakota
9. 405 2,347 Bismarek ... e s 7,721 9,731 8,917 9,661
2,800 3,444 Devils Lake .o 954 838 1,414 1,128
1,074 1,009 Dickinson . coimaiciinn 967 827 1,592 1,088
548 518 Fargo 12,559 11,374 14,986 13,788
683 a74 Grafton 385 310 470 319
1,217 1,388 Grand Forks e i 4,288 4,108 5,719 6,283
1,246 1,171 J town 1,515 1,312 2,071 1,965
1,010 987 Mandan 769 721 1,223 1,214
40,576 43,873 Minot 4,121 3,747 4,973 4,871
482 585 Valley City wemmoooomemoemems s 886 847 1,389 1,144
962 1,006 Wahpeton ... HAR AT A 684 668 934 837
202 104 WHIHStOn e 871 720 925 904
,084
Bite B35S South Dakots
876 998 Aberdeen ... ...~ 338 3,178 4,785 4,528
221 182 Brookings (1 Bank). . __ 650 521 825 840
245 256 Deadwood 615 601 699 751
914 862 2,925 2,685 4,308 4,573
564 590 1,267 1,195 1,344 1,090
1,930 4,834 521 597 825 898
305,167 310,797 265 331 468 441
1,590 1,281 1,852 1,761 3,140 3,304
459 411 283 872 421 439
2,212 2,250 776 769 996 1,081
330 344 Rapid City i, G 1,551 1,437 3,146 3,125
2,020 2,035 Sioux Falls _ ... v 10,188 10,095 14,857 16,258
4,821 4,962 Watertown i i 1,864 1,770 2,980 2,858
2,820 3,469 Yankton oo 1,180 1,100 JO88 1,988
128,781 129,682
21,405 19,015 Wisconsin
2,007 2,278 Ashland 1,177 1,280 1,874 1,798
966 738 Chippewa Falls oo ... 1,120 1,125 1,965 1,667
405 446 Eau Claire ... et 3,921 4,039 6,762 6,708
1,778 1,975 Hudson (z Banks) oo 367 352 481 484
687 863 La Crosse ... e 5,036 5,908 9,621 8,889
ggg ggg Memril (1 Bank) oo ; Egg 339 1,131 1,142
RN R s 3,814 6,134 ;
1,119 1,133 i awbnl e g s
6,013 5,940 Total for All Cities Reporting
622 585 Both Years §582,066 $546,780 $738,170 $720,289
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Summary of National Business Conditions
(Compiled October 24 by Federal Reserve Board)

Industrial activity and shipments of commodities by rail increased from August
to September by considerably more than the usual seasonal amount. There was also
a more than seasonal increase in the volume of factory employment and payrolls.
The general level of prices, after advancing for three months, showed a decline
beginning in the early part of September.

PRODUCTION AND EMPLOYMENT: The volume of industrial production, as
measured by the Board's seasonally adjusted index, based on the 1923-1925 average,
increased from a low point of 58 in July to 60 in August and 66 in September. The
advance in September reflected chiefly large increases in activity at textile mills,
shoe factories, meat packing establishments, and coal mines. In the steel industry,
where activity had shown none of the usual seasonal increase in August, operations
expanded considerably during September and the first three weeks of October to
about 20 per cent of capacity. Daily average output of automobiles and lumber in
September showed little change from recent low levels.

Factory employment increased from 58.8 per cent of the 1923-1925 average
in August to 60.3 per cent in September, according to the Board's seasonally adjusted
index. Considerable increases were reported in the cotton, woolen, silk, hosiery, and
clothing industries, and smaller increases at car building shops, foundries, cement
mills, and furniture factories, In the automobile, tire and electrical machinery indus-
tries, employment declined.

During the three months ending with September, the value of building contracts
awarded, as reported by the F, W, Dodge Corporation, was about the same as in the
preceding three months, although awards are usually smaller in the third quarter,
In the first half of October, the daily average of contracts declined somewhat.

DISTRIBUTION: The volume of freight carloadings increased by considerably
more than the usual seasonal amount in September, reflecting chiefly larger ship-
ments of coal and miscellaneous freight, Department store sales increased from the
low level of August by somewhat more than the usual seasonal percentages.

WHOLESALE PRICES: Wholesale commodity prices, as measured by the
monthly index of the Bureau of Labor Statistics, showed little change from August
to September. During August and early September, there was a general advance in
prices, followed by a decline which continued through the first half of October,
when the average was 2 per cent below the high point in early September and |
per cent above the low point of early summer. Substantial decreases occurred after
the beginning of September in the prices of many domestic agricultural commodi-
ties, including cotton, grains, and livestock, and also in prices of gasoline, non-
ferrous metals, and imported raw materials; while prices of wool, worsted yarns,
coal, and lumber increased somewhat during this period.

BANK CREDIT: During September and the first three weeks of October, there
were further additions to the reserve funds of member banks, arising from increases
in the country's stock of monetary gold, from an unseasonal return flow of cur-
rency, and from issues of additional national bank notes. Member bank indebtedness
to the Reserve banks declined by more than $100,000,000 from September 7 to
October 19, and their reserve balances increased by $180,000,000 during Septem-
ber and the first two weeks of October. Reporting member banks in leading cities
showed a further growth in investment holdings, largely of United States Govern-
ment securities, but to some extent of other investments. Loans of reporting banks
declined further in September. In the early part of October, loans at banks in New
York City showed an increase. There was considerable growth in government
deposits and in bankers’ balances during the period; time deposits also increased.

Money rates in the open market declined to lower levels during the first half
of October, the rate on prime commercial paper being reduced from a range of
2-2V4 to a range of |%4-—2 per cent, and the rate on 90-day bankers' acceptances
from 24 of one per cent to 15 of one per cent. Rates for call loans on stock exchange
collateral declined from 2 per cent to | per cent.



