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DISTRICT SL7MMARY FQR THE MONTH
$usiness activity in this district in February was

smaller than last year but greater for the average
business day than in January.
As compared with last year, there were declines

in total individual debits at representative banks,
total carloadings, shipments of linseed products,
lumber and flour, terminal receipts of grains and
livestock, wholesale trade and sales 6y retail lum-
loer yards scattered throughout this district . T'he
greatest declines {over 25 percent) were in sales
at wholesale of farm implements and shoes.

Debits to Individual Accounts at Banks in Elevea Cities
in the Ninth Federal Reserve District . Heavy curve repre-
sents figures adjusted to eliminate seasonal changes; light
curve represents unadjusted Sgures as percentages o£ the
average month.

The percentages of decline shown in February as
compared with last year were not as great as those
shown in January as compared with the prereding
year either far total debits ox total carloadings .
CarIoadings, other than ore, coal and coke, which
we believe to be fairly representative of current
business in this district, increased more than is cus-
tomary in February as compared with January, fi;e-
ducing business volume to the average per work-
ing day, there were increases in February over Jan-
uary in total carloadings, wholesale trade, sales at
retail, both city and country, shipments of flour and
lumber, terminal receipts of grains and carloadings
of grains, coke, forest products, ore and miscellan-
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Carloadiaga of All Commodities in the Northwestern
District, ExcepE Ore, Coa! and Coke . The heavy curve
represents hi-monthly moving averages of figures adjusted
to eliminate seasonal changes; tfre light curve represents
the unadjusted figures as percentages of the average month.

eaus merchandise.

	

Declines were shown by similiar
compaxisons in terminal receipts of hogs, cattle and
sheep and carloadings of livestock and of coal .

~z~ ~ .+~~~-
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Freight Car]oadings of Merchandise in the NartliwesEera
District Analyzed to Shaw the Lrxtent o£ Forward Buying .
When the black area in the lower part of the chart is above
the 100 per cent line, forward buying is taking place. When
the black area is below the line, baying is "hand to mouth."
Seasonal changes have been eliminated from the curves
and small irregularities removed by using 6i-manthiy mov-
ing averages .
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I8 AGRICULTURAL AND BUSINESS CONDITIONS

These declines were partly seasonal and partly clue
tv the unseasonably excessive movement of earlier
months . Our index of forward buying based on the
ratio of less-than-carload lots tv carload lots of
miscellaneous merchandise improved slightly dur-
ing the month, but far from enough tv restore for-
ward buying to an average condition .
Median prices v¬ agricultural commodities ex-

hibited mixed trends during the month of February,
both as compared with the prices prevailing a year
ago and as compared with last month.

Prospective business activity based upon building
operations, as reflected in the total valuation of
building permits granted at eighteen cities in this
district, was 47 per cent smaller in February than a
year ago. Of the reporting cities, fourteen declined
and four gained . As compared with last month,
permit valuation totals declined 20 per cent, which
is a greater decline than the seasonal expectancy .
Dwellings available for rent in Minneapolis, accord-
ing to the number of advertisements during Febru-
ary, increased more than the seasonal average.

AAuoor~ n assn*e
i

VaIuataon of EuiIding Permits Issued at 18 Cit'ses in the
Ninth Federal Reserve District . Light curve, actual figures;
heavy curve, 12 months moving average .
As compared with a year ago, member banks in

country districts have smaller reserve deposits with,
and somewhat larger borrowings from this Reserve
Bank, reflecting some decline in their deposits ; and
member hanks in the larger cities have smatter de-
mand deposits, but larger time deposits . The tend-
ency to increase holdings of investments continued
until March 9 in banks of the larger cities .

	

Aturn-
ing paint was also shown by the reversion of the re-
cent upward trend of their loans an stocks and
bonds and o¬ the recent downward trend of "all
other loans."

Farmers in the Northwest are reported as intend-
ing tv plant mare durum and approximately the
same acreage of other spring wheat as a year ago,
while the prospective flax acreage reported is re-
duced 1 1 per cent, It 'ss indeed an anomalous con-
dition that durum and wheat, which are exported,
may be increased, while flax, of which the produc-
tion is below domestic requirements, and, therefore,
imported, may he decreased.

TOPICAL REVIEWS

March 28, 1927

Farmers aF the Ninth Federal Reserve District
intend to plant 5,531,000 acres of durum wheat this
spring, according to the report of the United States
Department of Agriculture, issued March 18 . If
these expressed intentions should be fulfilled, the
1927 durum acreage would be the second largest
on record, being only 250,040 acres less than in
1922 . With an average of twelve bushels per acre,
which is slightly less than the ten year average, the
1927 production would be about b6,000,000
bushels.

	

As this is mere than twice the amount o¬
domestic consumption, 36,0(}4,440 bushels would
have to be exported . While reports from hEarth
Africa, covering conditions at seeding time last fall,
indicated somewhat Less favorable conditions than
existed a year earlier, as well as some reduction inacreage seeded, it is doubtful that the Mediterran-
ean production will be as small as in 192b, especial-
ly when Mussolini's campaign for greater wheat
acreage (largely durum) in Italy is taken into con-
sideration .

	

If the intended acreage should actually
be planted, it should not be unexpected if durum
prices on the 1927 crop again assumed their former
relationship to bread spring wheat prices, that is,ten to twenty cents per bushel below, instead of the
particularly favorable relationship that has existed
since last harvest.

Farmers' intentions to .plant spria~rea~~ --~--° --- --- f;
show a 1 per vent reduction, ar about 1 b0,000 facres, from the acreage harvested last year . This
intended reduction, however, is insignificant when
considered in connection with the estimate of 41,-
805,000 acres seeded to winter wheat last fail,
which was nearly 5,a4a,a4o ages larger than the
1926 harvested acreage. The ten year average
abandonment of winter wheat acreage between I]e-
cember 1 and May l, due to poor stands, winter
killing, spring frosts, etc., is 12 .$ per cent . Tlie
condition of winter wheat on December 1 was only
2 .5 per cent lower than the ten year average, and
the winter weather has been favorable so far. The
abandonment this season wilt probably be no larger
than the ten year average.

	

This will leave far har-vest approximately the same area as was harvested
last year. With an average of fi ¬teen bushels, the
1917-1926 average, the }927 production of winter
wheat alone would be about 550,44D,000 bushels,
equivalent to the total wheat consumption demands
of the whole country.

It appears that farmers in the Ninth Federal Re-
serve District, intending to plant spring wheat,
either durum yr bread, should carefully consider
their markets and the requirements of those mar-
kets. Surpluses fox export appear to be in sight
if the intended acreages are sown and only averageyields are obtained . With mare moisture than a
year ago in both the surface and sub-soils through-
out half the wheat producing sections of the north-
west, and favorable weather reports from the south-
west, it would appear that yields higher than theten year average, rather than lower, might be real-
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ized in 1927 .

	

'The price of wheat futures at Minne-
apolis has declined six cents per bushel since March
18.
An intended reduction of 11 .3 per cent, or 327,-

000 acres, in the flax seed acreage was indicated by
the report . If only 2,570,000 acres are planted and
the ten year average yield of seven bushels is ob
tained, the 192 7 production

	

would

	

be less

	

than
1$,0D0,D04 bushels, necessitating the importation of
at least 12,4DO,QDD bushels to supply a conserva-
tively estimated consumptive demand of 30,000,-
00D bushels .

	

In 1925, following the record break-
ing crap of 31,547,004 bushels in 1924, 16,500,-
000 bushels were imparted.

	

While farm stocks of
flax are not included in the March l report of the
f.Jnited States Department of Agriculture, receipts
of flax at Minneapolis and Duluth from August l ,
¬ 92 6,

	

tv

	

March

	

1,

	

1927,

	

have

	

totalled

	

only
14,50D,OD0 bushels out of a 19,5D0,D00 bushel
crop . Since these two markets ordinarily receive
about 8$ per cent of the crop in the August 1-
March l period, this indicates that farm storks of
flax are much larger than usual .

	

Seed for addition-
al acreage, therefore, is doubtless available, and in
view of the present outlook for increased wheat
production, it would appear that many farmers, nv
doubt, will consider the advisability of expanding
the production of flax, Proven wilt-resistant vari-
eties of flax axe now available which produce yields
an old soil that compare favorably with the yields
obtained from non-resistant varieties on new break-
ing.

Deposits at country hanks in this distract, using
member banks in cities of less than 15,400 pvpu-
lativn as typical, increased during February but
were on a lower level than a year ago . Demand
deposits at these banks increased 1 per cent in f'eb-
ruary but were $ per cent smaller than Last year and
time deposits increased 2 per cent during February
but were 7 per cent under a year ago, Country
bank balances with city correspondents in this dis-
trict declined 5 per cent during the week ending
~~ ~.,

Deposits of Country Banks is the Ninth Federal Reserve
District as typified by member banks in cities with less
than 15,000 population .

e

6

a

1 9

March 1 G, after maintaining a fairly even volume
since the first of the year. This recent decline prab-abIy is the beginning of the usual withdrawal of
country balances to meet spring seasonal re-
quirements, In 1926, the withdrawal of these
balances began a week later and in 1925 with-drawal began a week earlier than in the currentyear,

	

In both 1925 and 1926 the reduction of cor-respondent balances continued until the latter partof May .
The twenty-four selected city rrtember 6an3ss

which report weekly to this office, have experienced
a 5 per cent increase in commercial loans ("all
other" classification) during the three weeks end-
ing i1~Iarch 1 G, This is the opposite of the trendshown at this time in 1925 and 1926, when com-mercial loans were stationary or declining . Loans
at these banks secured by stocks and bonds have
declined far four weeks and investment holdings ofthese banks declined in the week ending March 16,after an almost uninterrupted rise since the begin-ning of the year.

	

Qn March 16 commercial leanswere lower than on the corresponding date in 1926,
while Ioans secured by stocks and hands and in-vestment holdings were larger than an 1926 . Netdemand deposits at these banks declined slightlyduring the two weeks ending March 16, followingthe tendency exhibited in the two preceding years .
Time deposits remained stationary at the highestlevel since ,January 19 . Time deposits on March16 were larger than a year ago, net demand de-posits were smaller and total deposits were slightlylarger.

Interest rates on prime commercial loans at Min-neapolis banks declined slightly during the monthending March 15, making the total decline sinceNovember 15 more than ~ of 1 per cent .

interest Rates at Minneapolis vn Prime Bank Loans and
Commercial Paper and the discount rate at the Fedem!
Reserve Bank T 919-1927.
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Security sales to banks in January and February
by representative Minneapolis and St. Paul dealers,
were about 10 per pent smaller than sales during
the corresponding period last year . The seasonal
increase in sales from the low point of August and
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20 AGRICULTURAL AND BUSINESS CDNDITI~NS

September, cache later this year than usual, which
undoubtedly reflects the fact that purchases have
been made by banks in territory where livestock
raising is a major industry and that banks in the
grain growing regions, wlsere craps were poor this
year, have not been a large factor in securities
buying .

Sales of Securities to Banks by Representative Investment
Dealers in 1Vlinaeapolis and St . Paul.

Ban}cing in 19~~haans and deposits of banks
in the Ninth Federal Reserve District decreased dur-
ing the year 1926 . The decrease in loans was
larger in percentage than, the decrease in deposits
and the ratio of Ioans to deposits on December 31,
1926, was 59.6 per cent, which was the lowest ratio
in our record, which extends back through 1913 .
The decrease in loans was accompanied by a small
increase in investment holdings of banks, but cash
reserves and deposits "due from banks" were re-
duced during the year . A large part of the re-
duction in Ioans and deposits was due to the clos-
ing of 2$3 banks in 1926 with deposits of $77,155,-
000, according to monthly records published in the
Federal Reserve Bulletin . A small increase in the
average size of banks, measured by deposits,
was achieved during 1926, namely from $575,600
to $fi©0,4D0 .

Analyzing the more important changes during
the year 1926 in the consolidated balance sheets of
all banks in this district reporting to state and na-
tional authorities, the following conclusions may be
drawn
LOANS decreased 8 per cent, or $BD,QUD,DDO .

Leans of Minnesota banks decreased $42,000,QUQ .
Loans of South Dakota banks decreased $29,000,-
000 and loans of North Dakota banks decreased
$11,0OO,ODD . Loans of banks in Minneapolis and
St . Paul and in the portions of Wisconsin and Mich-
igan contained in this district were - practically un-
changed, and Ioans in Montana increased $3,0DD,-
000.
INVESTMENTS held by hanks in this district

increased 3 per cent, or $13,D00,000 . This in-
crease was shared by alI groups of banks, except
Minneapolis and St. Paul national banks and North

Dakota hanks.

	

A growing preference for other in-
vestments than United States securities was ex-
hibited in the investment holdings of banks during
192b .

	

United States bond holdings decreased and
other securities increased .
CASH IN VAULT and "DUE FI~OM HANKS"

decreased i 1 per cent, or $37,DOO,ODD in the four
states of Minnesota, North Dakota, South Dakota
and Montana, with all four states showing de-
creases.
DEPDSITS decreased 6 per cent, ax $ i 05,D00,-

DDO, to the smallest total since June, 1924, with all
states sharing in the decrease, except Montana and
those parts of Michigan and Wisconsin within this
District . ~f the decrease in deposits in the four
complete states of this district, $16,000,000 was in
deposits "due to banks" and $95,ODD,000 was in
other deposits .
BDRROWINGS from other banks were reduced

6 per cent, or $1,000,000, tv the lowest figure re-
ported since June, 19 i 6 .

LIVESTOCK ON FARiHS-January, l, 1925-192T
Source : United States Aepartment of Agriculture Bureau

of Agricultural Economics.

IVIILK COWS and 1-IE IFTr~RS
(Two years old and veer, kept for milk}

Minnesota . . . . . . . . . 1 .56{)

	

¬ ,55D

	

1,529
North Dakota . . . . . .

	

520

	

530

	

448
South Dakota . . . . . .

	

544

	

539

	

53¢
Montana . . . . . . . . . .

	

1$7

	

192

	

i88
Four States . . . . . . . .

	

2 .811

	

2,823

	

2,749
United States . . . . . . 22,481

	

22, ¬ 48

	

x1,824
HEIFERS
(one to two years old, kept for milk cows}
Minnesota . . . . . . . . .

	

306

	

300
¬ti~orth C]akota . . . . . .

	

127

	

122
South Dakota . . . . . .

	

127

	

110
Montana . . . . . . . . . .

	

36

	

35
Four States . . . . . . .

	

596

	

567
L3nited States . . . . . .

	

4, ¬ 95

	

3,9D9
OT'I-lER CATTLE

March 28, 1927

Nurala®r of Heed --^ .

1925

	

(DDD~
192(a

tted)
	1927

321
124
!l8
35

598
4,DSD

(Excluding milk cows and heifers)
Minnesota . . . . . . . . .

	

987

	

993

	

889
North Dakota . . . . . .

	

694

	

608

	

524
South Dakota . . . . . .

	

1,403

	

i,270

	

1,D75
lh'Iontana . , . . . . . . . .

	

1,117

	

1,053

	

967
Four States . . . . . . . .

	

4,2D1

	

3,924

	

3,455
United States

	

. . . . . .

	

35,320

	

33,09 ¬

	

31,fi 1 7
SWINE
Minnesota . . . . . . . . . 3,600

	

3,456

	

3,525
North Dakota . . . . . .

	

784

	

682

	

635
South Dak~ta . . . . . .

	

2,760

	

2,30Q

	

2. ¬ $3
Montana . . . . . . . . . .

	

28D

	

25D

	

240 ._
Four States . . . . . . . .

	

7,424

	

6,68$

	

6,5$3
L~nited States . . . . . . 55,558

	

52,055

	

52,536
51-IEEP and LAMBS
h'Iinnesota . . . . . , . . .

	

452

	

54D
North Dakota . . . . . .

	

311

	

373
South Dakota . . . . . .

	

582

	

700
Montana . . . . . . . . . . 2 .579

	

2,8$D
Four States . . . . . . . 4,634

	

4,493
United States

	

, . . . . .

	

3$, ¬ ! 2

	

39,864

670
399
721

2,735
4.526

4 ¬ ,909
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BANK RETURNS 1111 THE NINTH FEDERAL RESERVE DI5TRICT

(Of?0's omitted }

~Pvrtion of states in the Ninth Federal Reserve District .

"`Four states only .

~`u'°State bank investments in Wisconsin estimated at $13,000,000 in 1425 and $15,000,000 in 1926 .

Loans, Deposits, Investmenfs and $orrawipgs of Banks in the Ninth federal Reserve District .
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Cash and Nv . of

December 31, 1926 Loans Investments Due from Banks Deposits Sarrowings $auks

Minnesota . . . . . . $ 5 79, 791 $320,423 $190,9b 1 $ 987,86b $ 7,225 1,238

North Dakota . . . . 102,85 7 32,049 30,141 15 3,4b6 2,102 555

South Dakota . . . . 94,013 28,680 32,275 143,188 3,184 422

Montana . . . . . . . 81,083 48,005 38,957 155,175 494 214

Michigan` . . . . . . 38,341 42,329 83,214 772 7b

Wiscvnsinx . . . . . 89,865 32,413x"` 131,703 1,003 251

Total . . . . . , , $ 985,950 $503,899 $292, 334~x $ l ,b54,b l 2 $] 4, 780 2, 756

December 31, 1925

Minnesota . . . . . .$ b21,729 $315,968 $202,753 $1,039,752 $ 6,738 1,356

North Dakota . . . . 114,276 40,134 39,70$ 1$1,505 2,467 642

South Dakota . . . . 122, 716 23,804 45,15$ 179,0 i 7 4,142 495

Montana . . . . . . . 78,095 44,1Ob 41,571 150,969 542 227

Michigan . . . . . . 38,487 37,326 78,471 907 7b

Wisconsin` . . . . . 90,872 29,601
xx''

130,004 415 2b 1

Total . . , . . . .$1,066,175 $490,939 $329,190~~ $1,759,71$ $15,711 3,057



COMPARATIVE STATISTICS OF BTJSINESS IN THE NINTH FEDERAL RESERVE DISTRICT
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ta to Indipidual Accounts-- Unit Feb ., ¬ 927 fan ., 1927 Feh ., 192b

]n Feb .
1927

of fan .
1927

°Jo Feb .
1927

o{ Feb .
192b

! 7 cities . . . . . . . . . . . " " . . . . . . . . . . . . $631,849,DDD $7 I b,b08,000 $674,b ¬ 7,DOD 88 44Minneapolis " . . . . . . . . � . � � � � � � 31D,93b,000 354,096,OD0 33b,747,D00 88 9?St . Pau! . . . . . . . . . . " . . . . . . . . . . . . . . 151,(45,000 162,D78,000 f57,614,OD0 93 96Duluth-Superior , . . . . , , , , , , , , , , , � , 60,254,DOD 68,654,000 65,756,000 88 428 Wheat Selt Cities . . . . , , . , , , , , , , , 42,fi21,00D 50,489,DOD 47,476,DOD 84 903 M'sasiaeippi Valley Cities . , . . . . . . . . . . , 18,497,ODD 20,223,000 15,491,000 91 112South St. Paul . . . . . . . . . . . . . . . . . . . . . . . 3 I .D 13,000 4 I, 178,ODD 34,5 13,000 75 9DSioux Falls . . . . . . . . . . . . . . . . . . . . . . . . . 1 7,433,D00 19,890,000 1 b,Q20,000 88 109
oadings-1Vorthwestern Diatrict~

Total . . .
~

. . . . . . . . . . . . . . Cars 456,320 4b3,259 457,958 99 14flCram~ and Crain Products . . . . . . . . , , , , Liars 4D,8b6 42,295 4 (,780 97 98Livestock , . , . , . . . . . � � , . � � � � � Cars 33,b52 43.238 35,152 78 93Coal . . . " . . . . . . . . . . . . . . . . . . . . . . . . . .Cars 33,781 4(,502 29,5b9 81 1 f 4Cake . . . . . . . . . . . . . . . . . . . . . . . .Cars
Fateat " 1'raducts

5,398 5,868 b,OD6 92 40. . . . . � . . . . , . � � " " � Cars 83,737 73,723 93,871 114 89Orc
.C.

. . . . . . . . . . . . . . . .Cars 2,72D 2,850 2,022 95 135Merchandise----L. L . . . . . . . , . . . , . , , Cats 125,071 127,858 120,199 98 104Miscellaneous . . . . . . . . , , . . . , . . . , , , , , , Cars 131,D95 125,925 128,354 104 102
ding Permits-"

Number---18 Cities . . �� , . � . . ., . ��� , b55 549 791 I !9 83Value-1$ Cities . . . . . . . . . . , . , , . . . . . . $1,548,90D $1,924,3t1fl $2,9!2,000 8D 53Nlinneapolia , . . . . . . . . , . . . . , , , , , , , , , , 819,200 877,9DD 1,218.900 93 67
St. Paul . . . . . . . . . . . " . . . . . . " . . . . . 396,700 424,400 1,1 14,400 93 35Duluth-Superior . . . . . . . , . . . . . . " . , , , 196,DOD 2b3,600 244,700 73 804 Wheat $elt Cities . . . . , . . . . , . , " " " , , " 39,70D 1 b,40D i 4 ¬ ,5D0 242. 286 Mixed Farming Cities . . . . . . . . , . " " . . , 95,9D0 328,5D0 99,004 30 994 Mining Cities . . . . . . . . . . . . . . . . . . . , . . (,400 13,50D 93,500 10 1
ing Contract: Awarded-
Total
Residential .

. . . ���"�������� 2,871,4D0 2,49D,800 5,289,900 f 15 54. . . . , . . . , , , , , , , , , , , ,
Cvrr~mercial and lnduatrial . . , . . . . . , , , ,

1,648,b00
473,ODD

I, ¬ 62.700
4 15,70D

2,582,7DD
60 f,1 DO

142
1 14

b4
79Puhlic Works and L7tiIities . . . . . , , , . . . . 71,000 198,400 274,b00 3b 26Educational . . . . . . . . . . . . . . , , , , , , , , , , 349,DOD 330,500 180,000 1 Ob 194Al! vYhar . . ., . . . . . . � . ������ , 324,80D 383,5fl0 1,65f,5D0 86 2D

n Receipts at Minneapolis and
th "Superiar-

Wheat . . . . . . . . . . . . . . . . . . . . . . . . . . . . , Bu . 7,420.552 7,4D l,bb2 8,048,815 1 DO 92Corn . . . . . . . . ., ., . . . . . ������ , ¬;~,,
Oat.

¬ ,507,885 1,5b7,1 .40 (,393,556 9b iD8. . . . . . . . " . . . . . . . . . . . . . . . . . .
Barley

. . B � . 1,lDb,535 955,824 1 .878,548 1 16 59. . . . ., . . . . ��������� ,B� . 905,22D 894,559 1,193,338 1D1 76RYc " . . . . . . . . . . . . . . . .
Flax

. . . . . . . . . . . . . . Eau . 1,4b4,075 698,118 710,054 210 206. . . ., . � . . . . ., . �������" B� . 613,401 547,350 379,800 112 162
n 5tocka at End o£ ll'Ionth at Minneapolis
Duluth-Su erior---

Wheat . . . . . . . . . . , . . . . . , , , , , , , , , , . , " Bu . 18,785,3 77 18,395,$38 1 7,705,83 7 1 D2 1 ObCorn . . . . , , , . . . . . , . , , , , , . , , , , , g� .
data

, , , , , 1,768,423 676,992 522,7b3 2b 1 338., . . . . ., . . . . �� . . � , . .
$arley

, .Bu . 21,323,454 23,D91,015 31,158,103 42 68. . . . . . . . . . . . . . . . . .
Rre

. . . . . . . . . . . g� , 2,958,106 3,086.889 4,973,583 96 59. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Bu . 10,292,022 9.339,543 8,874,1D3 f ¬ 0 II6Flax " . . . . . . . . ��"����� , . . . . .Bu . 2,119,259 2,368,915 1,678,740 89 126
an Cash Grain Prices-

Wheat---Nv . ! Dark North~rn . . . . . . . , . , Su . $f .46~ $1 .47?.s $1 .72 ; " z f00 851?urum-Na. 2 Amber . . . . . . . . . . . . . . . .13v . I .b l %y 1 .75 ; 1 .52 92 1 ObCorn-No. 3 Yellow . . . . . . . . . . . . , . . . , . Bu . .74 .75 .7D f 49 105Oats--Na . 3 White . . . Ru . .44?/B .45~ .37 97 119Serley-No . 3 . . . . . . . . . . . . . . . . . . " . . . Su . .69 .58 .b0?/z 101 114Rye--No . 2 . . . . . . . . . . . . . . . . . . . . " . . .$u . T .02 .94% .9ZJ 1D3 I 1 f
Flax-No . 1 . . . . . . . . . . . . . . . . . . . . . _ . . Bu . 2.24 f2 2.22 ~ 2.42 ¬ 01 93
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NINTH FEDERAL RESERVE DISTRICT

COMPARATIVE STATISTICS DF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRIi'I`
(Continued)

Lin

Ret

RetaLife

Wh

Bus

Sec

Nin

24

Min

23

°fa Feh. ;~a F'a6 .
1927 1927

Veal Calves . . . . . . . . . . . . . . , . . . . . . . . . Cwt.
Hogs . . . . . . . . . . . . . . . . . . . . . . . . . Cwt.
Heavy t-Toga . . . . . . . . . . . . . . . . . . . . Cwt.
Lam6a

. . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . Cwt.

Ewes . . . . . . . . . . . . . . . . . . . . . . . . . . . : : .cwt .
.

r--

12,SD
11 .40
10.54
13.00
B.DD

1 1.50
31 .70
3 0.75
12.50
6.25

# # .DD
12.75
1 0.25
13 .25
B.DD

1D9
97
98

1 a4
128

[ 14
89

I D2
98

I flfl

Production-Twin Cities & Du3uth-5uperiorBhls. 881,906 926,78b 952,069 95 42Shipments from Minneapolis . . . . . . . . . , , f3bls. 815,343 896,787 402,584 91 9D
eed Products Shipments from Minneapolis . Lbs. 2b,789,3D3 30,341,994 3x,875,739 88 87

il Salea-

22 Department Stores . . . . . . . . . . . . , , $1,997,780 $2 .#38,630 $1,945,670 93 #035{19 Lumber Yards . . . . . . . . . . , , . . . . . ,Bd.. Ft . b,061,000 b,134,DD0 7,207,0x0 99 84
il Merchandise Stacka-

# $ Department Stores . . . . . , . . . , . , , , $6,277,!50 $5,88fl,b30 $b,953,66D 107 90415 LuF�hex Yards . . . . . . . . . . _ , , , , , . . , Bd . Ft . I D3,928,aflD 1 flfl,2D2,000 f 04,520,000 1 D4 99
insurance Sales (4 States) . , , , . . . , . . . , , '~ 18,829,000 $ 19,xb5,flDD $22,967,000 99 82
lesale Trade-

Farm Implements-6 Firms . . . . . . . . . . . 232,3ba 141,100 319,fl60 ib5 i3I-lardware-12 firms . . . . . . . . . . . . . . . . . 1,478,130 1,374,bbfl 1,597,680 1x8 93
5haes-5 firms . . . . . . . . . ., . . . . . . . . . 335,850 20b,52D 470,580 163 71
Groceries-46 firms . . . . . . . . . . . . . . . . . 4, i 5 1,650 4,397,1 b0 3,978, I bfl 94 104

ness Failures---

Number . . . . . . . . . . . . . . . . . . . . . . . . . . . 77 ID6 85 73 91
Liahilitiea . . . . . . . . . . . . . . . . . . . . . . . . . . $1,i 14,000 $1,1bx,29D $843,138 96 132

rities 5ald-

To $anka . . . . . . . . . . . . . � . . . . . 2,986,900 3,654,600 4,292,8x0 82 70
To Insurance Companies . . . . , . . . . . . . . 1,197,400 3,938,3x0 1,253,300 62 95
To General Public . . . . . . . . . . . . . . . . . . . . 4,822,70x 6,934,700 G,951,400 70 69

h Federal Reserve L?iatrict Member $anks-
Net i7cmand Dcpaaita . . . . . . , , , , . . , , . . , 424,958,flflD 41 9,3 f 9,000 45 7,02 1,000 1 a 1 93Time Depoaita . . . . . . . . . . . . . . . . . . . . . . 435,250,000 431,998,000 440,772,000 IDS 99

ity Member $anka~---
h4arcli 16

1927
Feb.16.
1927

March 1 7
1926

°fo Mar.
of Feb.

°fo Mar,
27 of

Mar. 26
Loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . $244,344,4x0 $24 f,784,OD0 $248,b14,00D 101 98Securities . . , . , . _ , , , ,
Net Demand Depoaita Subject to~Reaerve . .

12x,2 12,000
239,292,000

1 1 6,650,000
21b,648,OD0

! 1 5,3 # 9,000
225,183,000

f a3
101

T04
97Time Depoaita , . . . , , , , 125,263,000 122,925,000 111,737,000 f02 112$orrawinga at Federal Reaervc $ank . . , . . 900,000 1,600,000 4,360,000 56 21

eapolis Federal Resetwe $aak-

Loans to Member Sanhs . . . , , . . , 3,5#2,323 4,431 .708 b,733,54D 79 5~Federal Reanrve Notes in Circulation . . . . . 64,4 ( 4,660 63,77 [,005 64,109, 3 15 101 100

Unit Feb., 1927 ,jai, ., #927 Feb., 1926
of ]an. of Feh.
1927 ¬ 926

Livestock Reeeipta at South 5t. Paul-

CattIe . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Head 56,458 69,155 58,082 8z 97Calves . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Head 61 .575 57,523 58,998 1x7 104Hvga . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Head 241,974 374,599 270,497 G5 89Sheep . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Head 45,2D2 59,36f 23,765 76 190
Median Livestock Prices at South 5t . haul-

$catcher Cowa . . . . . . . . . , . . . . � �� , . Cwt. $6.25 $b .00 $5.75 104 109Butcher Steers . . . . . . . . . , , , , , , , , , , , Cwt. 8 .5D 8.5D B.Dx # DO f 06Prime Butcher Steera . . . , , . . . . . , , , , , , , Cwt, 9.75 9.5D 9.25 1 D3 I D5Stacker at Feeder Steera . . . . . . . , , . . , , , , Cwt. 7 .oD 7.aa 7.25 too 97
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,923 taZV 79y5 7926 mZ"~

Index numbers of production of manu-
factures and minerals ad]usted for =?~-
wool variations (1323-25 s~erage-la0] .
Latest figures, February, n~anufacturea
106, minerals 12a .

5

4

3

AGRICULTURAL AND BUSINESS CnNDITIONS

Tederal Reserve Board's indears of fac»
Wry emyioyment and payrolls [1919-100) .
I~tesf Tgnres" February, employment 95.7 "
payrolls lass .
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Indexes of i7nited States 33uresu of L: :-
bor Statistics (1[l13 .~1411) . Latest fit[ur:- .
February . alt commodities 146,4, non-nSri-
cultural commodities 148 .3, agricultur.31
commodities 143.8.
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,sas

	

,sze
ln'eekly rates in New Ynrk money mar-

ket : commercial paper rate on -0- to 6-
months paper and acceptance rate an 90-
[lay paper.

March 28, 192T

Summary of National Business Conditions
(Compiled Iviarch ~ 5 by Federal Resoltwe Boatd)

Industrial output increased further in February and was slightly larger than a
year ago, and distribution of commodities by the railroads Ives larger than far the
corresponding period of ac,y previous year . The general level of wholesale prices
continued to decline and was is February at the lowest level since the summer of
1924 .

PRDDUCTION : Production of manufactures increased in February for the
second consecutive month, and the output . of minerals, after declining in January" ,
advanced once mare in February to the record level reached last December, Factory
production and employment, however, continued smaller than during the corres-
ponding month of last year . Production of iron and steel has increased steadily
since December, and reports indicate that operations of steel mills in March were
at almost the same high rate as in March, 1926 . Automobile production increased
from 234,DDD cars in January to 298,DDD cars in February" , sad weekly figures of
employment in Detroit Factories indicate some Further additions to production in
March, but output has continued much smaller than a year ago. Daily average
consumption of cotton by miffs in February was larger than in any previous month
vn record, but activity of woolen and silk mills decreased, as compared with ]anu-
ary. Production of bituminous coal bas been maintained in large voluni~, ~,"hife
that vF anthracite has been considerably reduced.

	

The output of building materials
was smaller during the first two months of this year than in the corresponding
period of 192b . The value of building contracts awarded in February was 3 per
cent smaller than in the same month of last year, but swards far the first three
weeks in March were ..in approximately the same volume as in 192b .

	

Contracts in
southeastern and northwestern states have Been considerably smaller than a year
ago, wl+ile those in the central west #rave been much larger.

TRAI]E : Retail trade showed less than the usual seasonal decliaa betweea
January and February . Safes of department stores and chain stores were larger
than in February of fast year, while those of mat} order houses were smaller "
Wholesale firms reported a smaller volume of business in February than a year
ago, and this decline occurred in nearly a}1 leading lines . Inventories of department
stores increased in February in anticipation of the usual expansion in spring trade,
but the growth was less than is customary at this seasa,z and at the end of the
month, stocks were slightly smaller than a year ago .

	

Stocks of st,erchandise carried
by wholesale firms also increased in February, but they were generally smaller than
in the corresponding month of last year .

Railroad shipments of commodities have increased steadily since ]asiuary by
more than the usual seasonal amount and have exceeded those for the same .perivd
last year, owing to larger shipments of coal, of miscellaneous commodities, and
of merchandise in less-than-carload lots .

PRICES: Wholesale prices, according to the index of the Bureau of Labor
Statistics, continued to decline in February . Amonn non-agricultural products,
decreases occurred in the prices of coal, petroleum, fiost and steel, non-Ferrous
metals and lumber, and the index for noa-agricultural prices as a group, was at the
lowest post-war level, Prices of livestock sod livestock products and of clothing
materials advanced isi February. During the first three weeks of March there were
decreases in prices of grains, livestock, sugar, silk, woof, coal, petroleum and
gasoline, while prices of potatoes, pig iron, hides and rubber advanced .

SAhIfC CREDIT : Demand for commercial credit at member banks in leading
cities increased seasonally between the middle of February and the middle of March.
There was also growth in the volume of funds used m the security market as
indicated by increases in koans to brokers and dealers in securities . Consequently,
total loans of the reporting hanks at the end of the period were close to the level
of last autumn . Financial operations of the United States Treasury around tltc
middle of March, with disbursements temporarily in excess of receipts, resulted
in a temporary abundance of funds which was reflected at member hanks in leading
cities in a growth of deposits, in reduced indebtedness at the Reserve hanks, and
in increased holdings of securities .

At the Reserve banks, following changes ict holdings of bills and securities
accompanying the financial operations of the Treasury, the total volume of credit
outstanding on March 23 was somewhat larger than four weeks earlier. Condi
tions in the money market in March were slightly fir¢ner than "sn Fc6r+rary. f2a:~s
vn prime commercial paper advanced from 4 per cent to 4-4 ~ per cr�t as :d cal :
money was also higher, while rates pn acceptances declined somewhat .
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