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DISTRICT SUMMARY OF BUSINESS
The volume of lousiness in the district during

March was smaller than in March a year ago. The
adjusted index numbers of hank debits, country
check clearings and freight carloadings of miscel-
lanevus commodities and less-than-carlvt freight
were Iower in March than at any other time in the
current business depression,

Flank debits were 22 per cent smaller in March
than in the same month last year . The largest de-
creases occurred in the more important cities and
in the mining and lumber regions. The snraliest de-
clines occurred in the agricultural areas. The mixed
farming areas have recently been showing more pro-
nounced decreases in bank debits . This was d>.re to
the fact that the business depression was reflected
later in the strictly mixed Farming country than in
other parts of the agricultural Northwest . The
accompanying table shows this very clearly . The
dairying region of central Minnesota and Wisconsin
reported a decrease of only 6 per cent between
March 1929 and March 1930. During the same pe-
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rind, there was actually an increase in bank debits
in the southwestern beef and park region centering
around Sioux falls, South Dakota . These records
were more favorable than the 10 pex cent decline in
the eastern and western half of the spxing wheat
country. The southeastern beef and pork region was
an exception to the relatively more favorable
showing of the mixed farming areas, owing partly
tv the greater proportion of industrial activity at

some of the cities.
During the following year (from March 1930

to March 19 3 i } , there were decreases of 10 per
cent in the dairying region, and 1 Ea per cent in the
southwestern beef and pork area, but these de-
creasys were not sufficient to reduce the voluxne of
bank debits in those two areas to as low a level
compared with 1929 as had been reached by the
spxing wheat belt .

Bank Debits in Agricultural Regions
(Indexes for March 1928-31 ; March 1929 -- 1 OD}

The other records of business also showed a pre-
dominance of decreases between March 1930 and
March 3 931 . The country check clearings index
decreased ! 9 pex cent, freight carIvadings decreased
21 per cent, and there were also declines in postal
receipts, flour production, livestock receipts, retail
furniture sales, country lumber sales, life insurance
sales, securities sales and wholesale trade. Increases
occurred in building permits and contracts, linseed
product shipments, copper output, grain marketings
and department store sales. ~hi~e latter increase was
undoubtedly due, in part at least, to the earlier date
of Easter this year . A favorably development was a
reduction in the number of business failures Pram
f 01 in March 193[3 to G9 in March i 931 .

In the first half of April, business continued to
be in smaller volume than a year ago, according to
the evidence of bank debits and country check
clearings .

MiSCEL3~ANEGLlS
i
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w v ,vso ,va, iv.s~ ivvv ,va . ~a,t

MarcIa f4'larch IVIarc}t March
Region 1428 1929 193D 1931

Dairying and Mixed Farm-
ing . . . . . . . . . . . . . . . . 97 100 94 85

Beef and fork, S. E. . . . . . 9 i 1 Off 89 79
$eef and Pnrk, 5. W. . . . . 93 100 105 88
Wheat and Mixed Farming 93 1 d0 90 $3
Wheat and Flange . . , , . . , 100 100 9Q 80
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DISTRICT SUMMARY QF AGRICULTt]RE
Stocks of agricultural commodities which are im-

poxtant to northwestern producers experienced
some favorable developments during March. Stocks
of butter in the United States decreased 1 3 million
pounds fluxing March, as compared with an average
decrease of 9 million pounds for the month. This
large out-of-storage movement occurred in the face
of an unusually early spring increase in butter prv-
ductron, and indicates that the consumption of but-
ter has been stimulated by the low prices of the
product. The Department of Agriculture estimates
that Gutter consumption in February was "~ per cent
greater than in Febxuary 1930 . As a result of these
factors, cold storage holdings of buttex in the
llnited States an April l were 18 million pounds,
as compared with 30 f2 million pounds a yeax ago,
and ! 2 %2 million pounds on the five-year average
Far the date,

~vld storage stocks of eggs in the United States
showed a smaller increase in March than occurred
last year, in spite of the heavy volume of production
caused by the mild weather. ~fhis indicates that the
consumption of eggs was large, although there were
signs that the rate of consumption slowed down as
a result of an increase in the price of eggs which
occurred during March.

Stacks of beef, lamb and lard in cold storage
were smaller on April i than a year ago, and smaller
than the five-year average for the date, Stacks of
perk were larger on April l than a year ago, and
larger than the five-year average far the date . How-
ever, there was a decrease in cold storage stacks of
pork during the month of March, as compared with
the usual seasonal increase. As a result, the excess
of park in storage ovex the five-year average was
only 3b million pounds on April l , as compared
with 74 mil3ivn pounds on March 1 .

Stocks of wheat in the Northwest terminals con-
tinued large, but recent government xeports indi-
cate that wheat stocks in the interior were not ab-
normally large. At Minneapolis and the Head-of-
the-Lakes, wheat stocks at the close of March
amounted to 7 3 million bushels, as compared with
b0 %2 million bushels a year ago. Wheat stacks on
farms in Minnesota, Nvxth I3akota, South Dakota
and Montana on April 1 totaled 33 million bushels,
as compared with 3l million bushels a year ago,
and 35 million bushels on the five-year average for
the date, according to government estimates . Stocks
of wheat in interior elevators and mills in the North-
west vn Maxcla 1 totaled 21 million bushels, as com-
pared with 35 million bushels a year ago, and 29
million bushels vn the five-year average for the
date .

Farm ers cash income in March was at the low
level of Febxuary, and 18 per cent smaller than in
March last year, according to estimates for seven
impoxtant items. Increases in income From wheat
and flax were more than offset by decreases in in-

N1NTH FED. RES. DISTRICT
BANK ©EBITS

928 929 i93D 1931 1832

April 28, 1431

1933



NINTH FEDERAL RESERVE DISTRICT

come from hogs, dairy products, potatoes and rye.
Prices of all important northwestern farm products
were lower in March than a year ago. The price of
butter was one cent higher in March than in
February.

Farmers' Cash lncame in the Ninth Federal Reserve Dis-
trict £ram Cash Crops, Hogs and Dairy Products . The heavy
curve is seasonally adjusted, and the light carve shows
changes in £arm income without seasonal adjustment .

PLANTING INTENTIaNS

Accoxding to the March 1 "Intentions to Plant"
figures released by the United States Department of
Agriculture, faxmexs in Minnesota, Montana, North
Dakota and South ©akata plan to plant theix crops
this spring, with the exception of flax and potatoes,
in accordance with the recommendations made by
tire United States Department of Agriculture in
"The Agricultural ~utlvok far 1931 ."

The following table indicates the recommenda-
tions made far crops important in the Northwest
and the March 1 intended acreage compared with
the acreage harvested last year in our four corrxplete
states, and in the United States as a whole :

4 States United States

Inasmuch as the total wheat acreage in the United
States, even allowing for abandonment, apparently
will not be decreased in accordance with the United
States Department of Agriculture's recommenda-
tion, and since the total United States tame hay
acreage shows an intended increase of only 1 per
cent, it appears advisable for farmers in our ter-
ritory to plant even less spring wheat than they

The total acreage intended on March 1 to be
devoted to the eight principal props in Minnesota,
Montana, North Dakota and South Dakota was prac-
tically the same as was harvested last year . In the
whole United States, however, the March 1 inten-
ti~ns, together with the acreage actually sown to
wheat and rye last fall exceeds the total acreage de-
voted to the eight craps last year by nearly 4 per
cent . If average yields are obtained nn the intended
incxeased acreage, it is evident that the crop pro-
ducti~n in 1931 will again exceed our domestic re-
quirements .

The hank call of March 25, 1931 disclosed the
fact that member hank loans and investments de-
creased 5 million dollars, vx less than 1 per cent,
during the first quarter of the year. The decrease
was entirely in rural member banks, which reported
a xeductivn of 1 S million dvllaxs in loans and invest-
ments, whereas city member banks reported an in-
crease of nearly 10 million dollars.

At country banks, both loans to customers and
investment holdings decreased during the quarter,
but investment holdings continued to be slightly
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f~ecommendation of 1930 of 1930

Corn . . . . . . . . Increase 10b .9 1 Q4 .9
Bats . . . . . . . . Same 104 .9 10b.S
All Wheat . . . . Decrease $9 .2 1 DU .7
Rye . . . . . . . . . 1U5 .8 111 .7
Barley . . . . . . . Increase 1 13 .0 1 1 .0
Flax . . . . . . . . Same 9b .1 95 .9
Potatoes . . . . . Decrease 111 .5 110.7
Tame Hay . . . . Increase 105 .0 1 U 1 . U

$ Crvp Total Decrease ! 40.8 l U3.8
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larger than loans tv customers . Of the customers'
loans at country banks, there was an increase in
loans on securities and a decrease in real estate
loans and other customers' loans. ~hhe decrease in
investment holdings was partly in securities and
partly in commercial paper and acceptances, while
brokers' loans increased slightly . At city banks,
loans to customers increased 9 %2 million dollars
during the quarter as a result of veterans' loans.
Total investment holdings of city member banks
remained unchanged during the quarter. Increases
in holdings of securities by city banks were offset
lay decreases in brokers' loans and commercial
paper.

Banking deveInprnents duxing the four weeks
ending I1pril 15 have been of relatively small sig-
nificance, At city hanks, there was a small increase
in loans tv customers, bringing the total to the
highest level in three years for this time of year .
Other invested Funds of city banks remained prac-
tically unchanged at the same level as a year ago .
l-1(vwever, the composition of the investment port-
folio of city banks was quite different from a year
ago, with security holdings 20 million dollars larger,
loans to brokers 16 million dollars smaller, and
minor decreases in holdings of commercial paper
and acceptances.

AGRICULTURAL AND LUSINE55 CCJNDITI~NS
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Loans to Customers and investments of Selected City

Member $anks irx the Ninth Federal Reserve District.

Deposits of city banks continued to increase dur-
ing the four weeks ending April 1 5, and nn the lat-
ter date were 44 million dollars larger than a year
ago, and the largest nn record far the date . This in-
crease in deposits was contrary to the seasonal
movement at this time of year . All Masses of de-
posits were larger than a year ago, but the sig-
nificant increases were in time deposits and in de-
posits due to banks, The latter includes cashiers'
checks outstanding, and the large increase over last
year's figures is undoubtedly due to a considerable
volume of veterans' loan checks which have not yet
been cashed . With the deposits of city banks ma-

terially larger than a year ago, and loans and in-
vestments only slightly larger than last year s fcg-
ures, the city banks had an unusually large volume
of idle funds which were being carried temporarily
in correspondent bank balances .

Country banks e.~cperienced almost no change in
deposits during March, but their average deposits
in March were 9 per Bent smaller than in March last
year . ~'he smallest decreases were in rural Minne-
sota and the poxtivns of Wisconsin and Michigan
lying within this district . Country member banks xe-
duced their borrowings fxom the Federal Reserve
Bank slightly during the four weeks ending April
15, but were boxxnwing $9QQ,OQO more vn the lat-
ter date than a year ago. Banks in the easterix half
of the district were borrowing about as much vn
April 15 as they were last year, and banks in the
western half of the district were borrowing mare
than a year ago.

BANKING IN 193Q

April 28, 1931

Complete banking figures for the yeax 193Q are
now available for all states and .parts of states in the
Ninth Federal l~'eserve District . The number of
banks in the district decreased lay 235 during 193Q,
leaving the number at the end of the year 2,1 f $
banks. Deposits decreased $7 million dollars to a
total of $1,547,457,QQ0 . Lawns decreased 98 %y
million dollars to a total of $$36,29I,QQQ . The de-
posit total was above the low paint of 1921-1922,
but loans decreased to the lowest paint since 191 h .
Dther significant changes duxing the year were a re-
duction of 13 million dollars in investment hold-
ings ; a reduction of 7 million dollars in borrowings
from other hanks ; a reduction of 7 million dollars
in "ether real estate," and an increase of $ million
dollars in cash and balances due fxom banks.

City banks and country banks in the district ex-
perienced apposite deposit trends during 1930 .
City hanks gained 11 million dollars in deposits,
whereas country banks lost 9$ million dollars in
deposits . City banks and country banks both expe-
xienced decreases in loans and investments. City
banks, on account of their gain in deposits and de-
crease in loans, were able to pay off practically all
of their harrowed money and to increase their cash
and balances due Pram banks materially . Country
banks were forced to increase their borrowings
slightly and to reduce their cash and balances due
from banks.

It is interesting tv note that banks in rural Minne-
sota, which is the most thorough exponent of diver-
sifaed farming among the northwestern states, suf-
fered a decrease of only 3 per cent in deposits dux-
ing 193Q . In contrast, deposits in North Dakota de-
creased 1$ per cent, in South Dakota 21 per cent,
in Montana 9 per cent, in Wisconsin 7 per cent, and
in northern Michigan 5 per cent . Minnesota country
banks and banks in Montana and northern Michigan
increased their investment holdings during 1930 .
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SANK RETURNS IN THE NINTH FEDERAL RESERVE DISTRICT

(000~s omitted}

~Pvrtivn of states in the Ninth Federal Reserve District .

Y~Twin City national banks and Minnesota savings hanks and trust companies.
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h~~estments
Cash and

I7ue from Banks Deposits Borrowings
Na . ulf
Banks

City 13anks~~` . . . . . . . $225,SG7 $165,492 $1 19,1 15 $ 465,738 $ 83 25
Rural Minnesota , . . . . 284,1 Q5 183,b52 87,704 505,109 3,139 967

North Dakota . . : . . . . . . 64,621 28,367 2Q,291 300,855 1,389 321
South Dakota . . . . . . . . . 77,645 35,761 24,308 122,8$6 2,210 328
Montana . . . . . . . . . . . . 68,972 5$,46$ 38,106 149,774 713 174
Michigan` . . . . . . . . . . . 40,320 44,b97 ! 2,b 14 $4,009 1,326 73

Wisconsin` . . . , . . . . . , . 75,x60 40,352 19,433 1 19,081 1,695 230

Total . . . . . . . . . . .$83b,291 $557,789 $321,171 $1,547,457 $10,555 2,118

Dcccmbcr 31, 1929

Minnesota

City 13anlcs~~` . . . . . . .$23$,981 $178,096 $100,585 $ 454,497 $ 8,05b 29
mural Minnesota . . . . . 306,255 175,9b2 8b,363 514,321 2,745 1,417

Noxth Dakota . . . . . . . . 78,994 32,556 23,491 122,386 l,lb5 412

South Dakota . . . . . . . . . 96,191 41,324 31,523 155,939 1,5b8 387

Montana . . . . . . . . . . . . . 87,555 55,431 37,975 165,33b 50$ 195

Michigan's . . . . . . . . . . . 43,7x9 44,542 14,464 88,232 2,070 73

Wiscansin~ . . . . . . . . . . . $3,139 41,25$ 18,764 128,493 1,598 240

Total . . . . . . . . . . . $934,$24 $569,969 $313,1 b5 $1,634,204 $17,710 2, 353
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CDMPARATIVE STATI5TIC5 OF SLI5INES5 IN THE NINTH FEDERAL RESERVE DI5TRICT

Freight Cnrlnadinga-N . W . District
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Per Ce1it
AGRICIILTliRE

	

Mar, 'Sl
v{

Farmers' Cash Incamc

	

ASar, '37

	

141ar . '30 Mar. '30
Total of 7 Items. . . .. . . . . . . . . . .... . . . . ..... . . .. ... . . .. $ $1,211,009

	

$ 3$,277,999

	

82
Bread Wheat . . . . ... . . . . ...._. . . .----.-,--, ..._-_ . ... .,.

	

b,594,D0D

	

5,672,000

	

109
Durum Wheat . . ..__----__---__---- .-__. . .... ... . ...--

	

3,275,000

	

2.66$,006 123
Rye .- . .----_-__-----.--._ . .-----_ . ._.-- .-_ .. . .-. ._- ..-.-.. ._. ..

	

50,000

	

262,9f10

	

19
Flax - .--_--_--_-_-_--_.-_--_---- .-_. ._--- .. ....--.- ... .--. . .-. .-

	

720,009

	

499,900 17fi
Potatoes __-_-- ._- .- . .- . ..-_ .-. .. . . . . .. .-- . . .. . .._.7 . .~_ 1,348,00(1 4,315,900 45
Dairy Products . ._- .-_.-- .- . .. . . .. . . .. . ..- ..--.. .- ..-.. 11,439,000

	

13,979,009

	

82
llvr . .- . . . . . . .-. . . .... . .- . . . . . .. . . .. . . .. . .. . . ... ... . . ... .. . . . .- . 8,12T,00D 11,986,009 73

C;rain Marketings at Minneapolis and
17u]uth-Superior fBus.)
Bt'ead Wheat . .. . . . ._.---_- ._--� - .. ._-._- ._---. ..- . .~-

	

6,257,000

	

4,204,000

	

149
Durum Wheat ..- . . .- .. . . . .-_--.- ..-- .-.-. .- . .-. .. . . . .. .

	

4,546,099

	

2,690 .000

	

169
Ryc _------. .- .. . .-- . . ._--.- . . . ... . .. .- ....... . . .. ... . . ... ...- .

	

141.900

	

393.000 36
Flax -- .--- .-. .-_-. . .-.-. . . . .- .-. .- ..- .-. .-. .- . ._-.-- .-_-._ .. .

	

454,900

	

140,900 324
Grain Stocks at End of Monlh at ASin-

neapolls and Duiurh-Suprrinr {Has .]
Wheat . . . . .. . .. ._ .__----, .__-_--_---_--_--_-_-_--___,----_--- 73,132,261 60,566,169 121
Corn .-- . .- .- . .-------.--. . .---- .. . .. . . . ._-..----_--_ . .~ ._--- .- 2,034,8$a

	

1,684,601 122
C)atr+ _- . .--_--_-_-----.---.- .- .-. .--. . . .. . .-. . . ...._ ._. .... . . . . 6,138,969

	

9.382,355 6G
Barley _--- .-. .-- . . .- . .-.-_ . . .. . .. . . . .._._ .. .... . . . . ... ._ . 4,695,650

	

5,$61,199 86
Rye ._----- .-------_-- .. . .- . .-- .- .-.-. . . . .-_-.-- . . . . ... .-.-_.. .. 7,20b,922

	

3,082 .785 196
Flax ---- .---_-- ._. . .-.- .-. . .-. . . .-. .-_ . .. .... . . . . . .. . ._- .... .. 1,184,970

	

708,383 167
Livestock Receipts at So. St. Paul

(Head]
Catt]e ..- . . . . .. . . . .. . . . . . . . . ._- . . ._-_- . ._-_ .,_.,.�,-,., .-.-- ._--

	

56.201
Calves . ... . .. . . . .. . .. . . . .. .__,__ . . .-. .-_. . . .-.-..- ....... . . ._

	

59,869
I~aKS . . ..---- . .----_--_---------- .--_---- .-- . .. ._ . . . .-.....- .._

	

205 .652
sneer ._--_---- . . .---------- ..----_ ... ._- .-- .-.- .____ . . ....

	

63,s2s
ASe.dinn Caah Grain Prlcea [Bus .]

Wheaat--LVn . 1 Dark Northern . . ... ... . . ..._

	

$ ,76!4
]Durum-Nb. 2 Amher .- . . . . . . . . ... . .. . ._---_. � -- ..

	

.72
Corn- -No, 3 Yellow~~ . .. ._ .- .-__- ...- .-.--.- . .- . .

	

.54
fats--No . 3 While .. . . . . ._. ._ .___--. .-___-_.----.-

	

.27~'.L
Barley-No. $ .. . . . . . ..._- . ._---- ._-_---_- .--___. . . . .. .

	

.88
HYe-No- 2 . . . .. . . . . . . . . .---_-- . .------- .-. .._-- ._..-. .- .. .

	

.35~
Flax-No . 1 - .. .----__---_ .-_ . .-. . . . ._---.-. . . . ._.__--_

	

1 .b8r~y

7Hedian Livestock Yri ccs [Cwt-)
Butcher Cows . ._-_.. .-_--_.--._- ._. .-._ . .-- .-. . .. . . . .. .. .

	

$5.00

	

$7.75

	

65
Butcher Steers . . .. .__-,-....-. . . .-- ... . .. . . ... ._ . . ...--

	

7,bD

	

11.00

	

68
Prime Butcher Steers- . .. . .-. . ... . .._ ... .... . ... ..

	

8.85

	

12.00

	

74
Ileeder Steers .. ._ . . ..--. . . .. . ... . ..___--. . ., ._--_-_-_. ..

	

6.25

	

9.75

	

G4

Veal Calves __.. . . .._. . . . .. . . ... ..._--_,..��,.--. ._ . .

	

6.00

	

10.09

	

60

Ilogs . . . ._-_-, ...- . .. .-_-- . ._.. . . .. . . ... ._- ._-__ .--- ._--_-- .- ._ .

	

7.00

	

9,75

	

72

I3eavy Hogs ..- . . . .... . . .- . .._,-.. ... .-------------. ._-_ .

	

[1.85

	

9.25

	

T4
Lamhs -__-_- .--- ... . . . . . .. ... . . ..._,_--_..---.---_--_. ._-- .

	

8.25

	

ID.DD

	

83
Fwes -_---_ ..._ . . . . .. ... . . .. . .__~_ ._.-_-_----_-- .- .- . .. . . .-- .

	

4.90

	

5.10

	

78

Wholesale Produce Prices
j;utter {Lh .) - . ._. .. . .-_---- . .-_--__--_ .--. . . ._ ... . .- .

	

$ .26
Milk [Cwt.) . .. . ... .. . . ._--, . .,.--__- ., .. .. . .- .-_.--- . . .

	

1.50
Ilens {Lh .] .- . .. . ... .-__-.._.--_ ._-. . . ... .._ . .-_.. .- . .-

	

.17r,~z
Flggs LI]or. .} -----_-- ..- . .-. .. .-__--.. . . . . . ... . . ._,.. . . . .

	

.IS
Potatoes (Bu .] .. . ._--_-__ ._- ._ . .... . . . . . ... .. .- . ... ..

	

1,05

Apri! 28, 1931

58,721 34
54,638 93
220,258 93
$5,225 181

$1 .13~/R 67
,99 7$
.77 70
.39sy 7R
.65 69
.6G~y 53
2 .921/ b4

$ .33?ty

	

78
2.00 75
.lfl~ 99
-21 ~

	

71
1.65 S4

TRADE
Department Stores

Sales . ..__-__---_--. . .-. . .-. . .- . . . . . .. . . . . . . . .. . . . . . ._--__---.---$ 3,314,399 $ 3,199,790 104
Merchandise Stceka . . ._ . . . . ._ ._-__--_--.-. .-- .___

	

6,853 .380

	

7,T60,880

	

89
Recxivahles .--. .-. . ... ... . . . ._-.--_-- . .-_,-- .-- .-..._ . .. . . 3,453,020

	

3.303,010 106
Instalment Iteceivab]es . . . . . . .. . .. . ._..... .- .. . .

	

727,6bD ~

	

$21,709

	

$3

Furnitnrc Stares
Total .sales _-_- .- . ._ .. . ... . . . . . ._- .-------. .. . . ... ... . . ..- . E

	

268,$70

	

5

	

°79,300

	

96

InsGtlment Sa]ea . ... . ... .... .__- .--.--. ..-. .-. . . .- . .

	

15$,699

	

211,740

	

T3
Merchandise Stacks . . ._---__--_-..-. .- .. . .. ._. . .

	

1,447.930

	

1,727,340

	

84
Instalment Receivables ._-___- .._ . ..- ._ . .. . .

	

1,884,580

	

2,262,310

	

83

Country Lomher 7Carda
Sales {Bd . Ft .) .. .. . ._-.-_---_-- .-. .- .. .--. . .._.. . .. . . b,236,DOD

	

8,657,900

	

79
Lurcllter SF.orks {Bd . Ft .) . ... . . .. . ... . .. . ... . .. . . 81,158,000

	

93,439,000

	

8T
'fetal Sales . ._--__ .. . .. . .- . .. .. . . . .. . .. . . .. .... . .. . .... .. . . E

	

985,200

	

$

	

1,21b,400

	

Rl
Receivahles .-. . .. . . .. . . .. . . .. . ..._----__-_-_---_-_-- .-.-- . . 3,064,200 9,403,000 90

Life Insurance Sales
Four States . . . . . . . . . .. ... . . ._------. . .~. ... . .-. .-.- .-. .-. .$ 22,583,090 $ 29,u"52,909

	

7G

Minneavta -- . .. ... . ._- .__-_--_--. .-. .- ... ... . . .. ... . . ... .. . 16,740,9(10

	

21,972,009

	

76
Montana ... . ... .. . . .... .. . . .___----__--- ..- .-.. .__.. ... . 2,148,000

	

2,630,000 81
North Dakota . ._-_--------_- . ._. .-_- . .-. . .- .... .. . . ... . ..

	

1,340,990

	

1,85$,009

	

72
South 77akofa .. . . . .. . .. .__.-_ .. ._. . . . ... .. . . ... ... . ... ...

	

2,365,000

	

3,091,600

	

76

Total---Eycciudinu L,C.L. . .. . . . .__--__. .... . ..

Grains and Grain Products, . . . . .. . . . . .... ..

Livestock .__-. . .. .- ._--_- . .--. .._ . .. . ... .__--. .- .. . . ... ..

Coal _--. .- .- . .__ .-. . .. .---_. .-- . . .. ._- . . .. .-__- .-----_ .. . . .._

c~k~ . . .. ._ .-_-. . . . . . .-. .----_-_--- . . . . ... .. . .-_---. .---... . . . .. .

255,387
39,658
26,088
25,463
9,35s

322,631
41,262
28,632
22,710
s,sab

T9
96
91

13,2
7$

Forest Products . . . . . ._--- . .- ... . . . ._-_-_-- . . .-.-. . ..-. . 41,479 73,649 SG

Orc - .. .-_-__ ... .. . . . ._--_-_, ._ . .. . . . . . ._--_-_-.. .... . .. ... . . .__- 1,b41 1,T03 9D

Miscellaneous . ... . . . ._-.. . . . . . . .._-- .---.-. . . . ..._,-- .-_ . 117,474 149,968 73

Merchandise ..--.L.C .L . . .-- . .------ . . . . . .. .---_---- 716,683 13G,3B0 8fi

LSuilding Permits+

NumbeY--- . _18 Cities .- . . .. .------_-- .-- . .. . . .. ._ . . .. . 1,329 1,186 111

V aloe-- -18 Cities ._- . . . . . . ... . . ._ .---_ .. ... . . .. . ... . .. . $ 4,621,190 E 2,522,309 183

Mi=tneapolia . . . ._ . . . . .. . . ...-_- . .-_- .-. . . .. . .. . . .. . ... .__. 2,653 > 900 824,700 322

St. Paaul W ._ .-- . . ._--.. . .. . . ..- .--__ .-. .. .- . .. .... . .----_--.- 923,909 730,500 117

Duluth-Superior - .. . . . .. ._--_ . .. ._. .- .. .... . .._-.----- 196,109 92,800 114

4 Wheat Belt Cities. . . .. .. .__-- .. . . . .. . . . . ._--___-_- 398,290 16$,400 244

G Mixed Farming Citica . ..- ... . .. . . .._. . ._ ._._- 590,900 670,309 88

4 Ii'Iininb Cities . ... ..____. .- .- . ..__ . . ...._.-__... 38,609 3D,soD 48

Huildinft Contracts (F, VP . Dodge C.orp .)

Total .. ..--_--. ... . . .. . .--__.- . ..--. . . . .. .- . .-_.. .. ._. ... . ... .. $ 9,765,599 E 9,392,399 194

Commei'rixl ... ..._- .. . . .. . ... .~. .-.- . .-... . . ... .... .--_- 468,700 3,866,200 12

Faetariea -. . ... .---_--_---- . ..--_ .-__ . .-.- .. . ... . . . . .-.- . ._- 260,799 12T .$0D 203

Educational .. .__-_--. .. . . . ..__,_-~ .__ . . . .... . . .. .... . . . . 337,109 825,609 41

hospitals, etc . .--- .-. . . .- .--- .-_---. . ... . . .. ._ .-._----- 12,900 7.39,900 9

PubIic - .-. . . .. . .--.-. . . . ...__---- .-_-- . .. ._.. . .-. ..- . .~ . ... ... 337,090 192,400 175
Religious and Memariai- ._ . . ... . . . . . .. . . . . ._-. .. . 132,900 70,000 274

Social and R.ecreatinnal _. . . . . .... . . ... ... . . . . . . 82,590 46,500 204

Reaiden{ial ._- .. . . ... .. ._- . .-. . . . .. ... . .---...- ._-~-- .-- . . 1,422,109 1,441,590 99

Puhlic Works and Utilities .._- .__,-_ . .-. . . .- . 6,618,400 2,699,300 247

Heal Fatate Activity in Hennepin and
Ramsey Counties
Warranty Deeds Reovrded. . . . . ._- .--_ . ..--. . 7bD 806 93

Morts;asea Recorded ... . . . . .-_--_-- . .-. .--._..... 1,163 I,27S 91

ManufactarinA and Mining
Flour Prcx]nct.inn at Mnla., St . Paul,
and Duluth-Superior fbbls .] .-. . .. . . . ... .- 91$,181 1,247,217 73

Flour' Shipments at 11Spls . {bhls.] . . . . ._ 839,828 990,297 85
Linseed Product Shipments (ibs,] . ._--- 29,379,179 76 .997,463 184

Copper OuF.put [6 firms) (ibe,} .. . ._----_ 34,801,100 $1,91d,fi0D 109

Husineas Failures
N,xmber _--_ . ... . . . .._. .-_----- .---. .. ..- . . .. . .- . . . . . .-- . .---- 69 IDl 68

Liahiiitiea . . . ... ... . .. .,---__-_--- . . .-- . .. .-. . . . . . . .- .- ... . . S 1,fi37,885 $ 1,199,448 149

Per Ccr~t
GRNLI;:AI . RIISINE~S I14ar-'31

o{
Hank Ilehitar Mar . '3I Mar . '30 Afar. '30

All Reporting Cities_- ._--_- .-- . . . . . . . . . . . .. . . . ._,--$ 20,T57,SDD $ 38,194,499 78

Minneapolis . . . ... ._ . .- .-_----_-_---- . . .. . . . . . ... . .. . . .. . . 12,224,009 16,434,090 74

St . Paul --- . .. . . . ...... .----.--- . .- ._.- . .- . ... . . . . . ... ..-_--.- 5,418 .000 6,996,090 77

South St . Paul. ._ .-. . ._. . . . . ... . . . . . ... ._. . .--__------ 891,000 7,264,900 7D

Great Lakes Port~ . . .__----- .- . . . . . .-. .. . . . ... .. . . ._. 2,54 :x,800 3,399,190 75

Beef amt Pork. S. E. ..- ... . . . . . ... . . . ._----- . . . .-. 1,191,400 1,235,100 83

lkef and Pork, S. W. .-. . . . . . ..-- ._- .,.,-__-_--_- 1,438 .900 1,718,109 84

Dairy and Mixed Farming. . . ..... . . ... ... ._-. 1,552,909 1,729,900 90

Wheat and Mixed P~arming_ . ... ... . . .__ .- . . .- 1,863.200 °,912,700 93

Wheat and Range-. . . . . . .. . . . . .. .... . .. . .. ._---- . . . .. 337,309 ],i1u""2,800 83

ASining and Lumher . . .. ._--- .----- .--- .-. . ..- .- .. .. 1 .785,390 2,263,809 73

f:]ectric Power Canaumption {IC .W,H .)t,?

Minas � No . Dak ., and So . I)ak,--_-_------- 4,877,009 4,890,099 109
Montana - . . .- . .. . . . . . ._----_ . . . ... . . . .. ... . . .. . .__-_--_-_--- 2,776,090 3,917,600 T1

Country Check Clearinltar

Tott~F . . . . . . .. . . . . . .._- .--- .. . .-. . . .. . ..--_-,----_--- .-_. .. . . . ... .$ 2,676,200 E 3,183,709 81

Minnesota . . . .. ._- . .-_---. . . . .. ._- .,-._-.._- . . ._ .. . ...... 9 :34,190 1,179,199 80

Montana __---_- . .-._ . .. .. .- . . ._-_--__ . .-. . .. .- .._.._,-__- 397,299 5f7,400 74

North and South Bakota._- .--- . .. . ..-. ... . . .. . . 683,790 816,$00 84

Michigan and Vfiaconsin-_--- . .. .... . ... ... . . . . . 561,200 E53,900 85

Postal Receipts

Six Cities .--._--_--_.- .. . . . .. .. ._- ._--_. .--_ ._- . . . . . . .. . . . . 1,DSS,32n 1,155,110 a2

Minneapolis . . .. . ._-- .. . . .-. ..- .--_-------- .. .- ._ . ... . .. . Sb7,780 534 .030 93

St . Foul _-. . . .-- ..---.--_. . ... .. .. . . .. ...-_-- . .-.- . . .- . .. . .. $62,620 388,950 31

Duluth _--_--_ . .. . . ._ . ._. .. . . . .. .- . .- .-. .-. .- .. ... . . . . . . ...-__ 58,129 06 .780 87

Three Other Cities-. . . . . . . . . . ._--_.--_- . . . . . . . . .... . . . 97,890 192,350 36



March February
Number o¬ $uainesa pays :

	

1931

	

1931

NINTH FEDERAL RESERVE DISTRICT
COMPARATIVE STATI5TIC5 pF EUSINFSS IN THE NINTH FEDERAL RESERVE DISTRICT

( Continued )

BANK DEBITS
March February Montana

127

1930 1930
~Yiscansin

Statea~~in
. . . .. ... . . . . 28 23 26 23

Anacondas . . . � , ., . . . .,____ . . ._. .._ . � .,___ . ..
$illinga .__. .. . ., .., ., . . . . . . ... . ., ._ ... ._. . . . ..

$ 1,561 S 1,316 $ 1,744
7,315 fi,208

$ 1,745
All Other District .. . . .. . . 28 22 2S 22 Boaeman 2,024

7,881 9,762
(0D0's omitted] Butte [2 Banks] . . . . ., ._ . . . . . ..,_ __ ~_. .

1,786
$,832

2,068
70 .417 12,061

I,945
11,700Michigan Deer Lodge . . ....._ ... . ._. . ..., ... . ., .. .. ._, 7b9 1,494 900 7.444

Escanaba (1 HankJ. . . ._._. ._ ._, . .. . . .. $ 698 $ 799 $ 97Q $ 879
Giendive .. ._ _._ ... . .. . . ... .. . ._ ...., .. . .. . .. . . . .
Grcai Fxlis 927 858 L,D99 899

Hancock
Houghton (1 Bank] ._ . .,_ ..� . ..__,

_ 1.214 1,918
429

1,550 1,250
. .__. .._ . ., . .. .,... .__. .__._._ ...

Harlowton .. .... . ._ . ...._._ . .,~ . .. . .__.._ .__
71,403 10 .044

283
14,176

244 383
13,599

539
Trap 355

Mountain . .. _3,847 5,066
607

4,986
630

5.972
Hxvre_.
Helena .~-_. .._~_ .", . ., .., ... .__ ...~, . . .~. .

1,4bG 1,108 1,660 1,373
Iron River, Carpian ~ Stambaugh 1,442 1,18b 1,672 1,491 lewistaown ,__ ._ . . ., . .._ . � . .,_ . .___ ._

8,334 5,945
1,639

8,158
7,352

7,830
Manistidue [L $ankJ. . . . . ._._ . ._ ._. 4SV 412 486 377 ~

.
Multn 2,082 1,920

Muryuette .. .. . . . .. .. . ._ . . ._. . ., ., .., . . . . ... ._ 3,97fi 3.311 4,902 4,958
_

Miiea Citp ~{1 Bank}~ . ., .,_ .~.,
_ ~~_-~~~

___.
419 400 666

1,339 1,223
587

Menominee .. . . . .. _ . . . .. ..._ ._ . .. . .,. . . .., . 2,335 2.024 3,213 2,8b8 7,803 1,359
Sault Ste. Marie. . . .. ... . . ..__. . ._� ., . . . 0,172 2,000 2,s21 2,2s2

iiinneaota North Dakota
Albert Lea

~ ._

. . $ 2,794 $ 2,413 E 3.066 $ 2,501
13iame:rck . . . . ._. ._. ._ . ., ... . . ._ . .. . . .____. . .
Devils Luke . ._. . ._. . ._. .__. . .. . . � , .. . . ..__

$ 11,483 $ 9,562 $
1,310

9,769
1,116

; 8,811
Austin [1 Bank)_ . .__ . . . .� ., . ., .. . . 3,073 3,273 3,849 3,826 Dickinson . � , . ., .,., . ... . ., . .�_ .. . . . . ._ . ._. . 1,326

1,25Q 1,123 2,240
Bemid]i [2
Chnaka

$inks) . .. ., ... ... . ._ ._. ._ .. 927 818 I,152 1,988 Fur~;o . . .. . . .. ._._ . . .._. . . . . ...., .___ ._. . . . . . ., ._ . 15,408
1,100

12,5fiI 19,763
1,137

14,F7"u.. ., . . . .., ... ._. . . ...___ . .. ._ . . . ..,.._ ..
Chishalm . . .. . ._. . . .. .,_. .__ . ...._.__ . .. .. . . ...

488 425
760 862

600
788

bU3
748

Graftan . _ .. . . ._._ . .., ._. . ._.. ._, . . ._..,__
Grand Forks

bD4 5I4 945 600
Cla~uet . .. . . . .. ..__ ._. .. . . . .._. ._. . . .__., .,
Cmvkston

2,784 1,704 3,249 3,07u"
. ._. . .. . . ._. ._._ .. . ... .___ . ._. .

dameatnwn . . . . . . .. . . ... .. ._ . .___._ .__ .. . . .
5,588 ,,187 7,230
2,214 1,972 2,793

6,761
1,974.. . .. . . ._. ._ . . ., . ., .. .. . ..._.. ., ..

Detroit Lakes ._. ._. . ._. .._, .,.. .. .. . .._ ._. .
1,139 1,208
834 862

1.275
835

1,338
677

Mandan _. . . . .. .. . . .,.�,__,_,__________�� .� ,
Minot

1,629 1,355 1,691 1,228
Duluth _ . . . ._,_._ . ... .. ._ .__..._ ., .__. . . ._ ..._.
Elp b0,287 46,314 fi8,7D2 60,049 Vallcp City . ._._ . .. .,_~-_ ._,_ _ ._, .. ..__

6,064 4,220
1,265 5,$27

1,721 1,359
b,852

Faribault~
. ._ . . .. . .{l .

.~nk).,., ., .,___. ._. . . ..,
. . ..__. .__._.. . bal 4xs

1.018 809
681 sfi0 Wx}speton ._. ._. ., .. .,. . . .., . .. .__. . . .. .. . . . .. 1,186 870 1,094

1,145
991

Farming-tnn . .. . . . . ._,__ .__ . .. . .. . ....,___ . 220 187
I,I82
265

393
216

Williatan . ._._. ._ . ._, .., . . .. ._. .__._ . ._. ._._ I,I71 7,321 1,414 1,291
I'ergua N~.IIs . ... . . . . ... . .. .__. ... .,.. ._._ . 2,491 2,038 2,902 2,148Glenwood __ ... . . . . ... ._ . ._ . .., . .. .,.__,___, 405 379 458 379 South Dakota
Ilutehinsnn . .,
Lakefielrl (2 BaaksJ ._ . ._~

1,2Q3 1,020 1.856 1,237 Aberdeen . . ..., . . . ., . ... . . .. . ..., .._ . . .. .. . ., . . $ 5.049 $ 4,406 $ 5,554 $ 5.281. .... ..,_ .
Laneebaro . .,_ ... . . . . .._. . ._ . ._. .._, . .. .,_ . .,

387 816
385 298

469
268

436 RrookinKs [1 RankJ. ._ . .. . .. . . ._ . . .. . 1,077 833 1,150 1,114
Little Falls ~_ .._ . ._ ._., .,_ ._., ._. ...___, .,., 886 808 1,04E

2bR
838

I)earlwoo[i . . . . . . . . . . . . . . . . ., . ., . .._._______. ._
Human

63 : 842 817 662
Luverne .. . . ... .. ._ . . . . ..._ . . . . .., . . . . ._. . ._ . ..
Mxnkatn 740 708 1,290 , 827

. ., .. . . . ._ . ... . . . . . ._. ..._ . ..,_. . . . .. . ., . .
Lead _ _ . . . ._, ._. . .,. .,.� . � ._. . . .. . .. . . . .� . .__

5,492 4,907 6.8631,1311 1,87x1 1,174
S,ST5
7,143. ._. . . .,_... ._ .._ .___ ._ ...___ . .. .

Minneal,ulis ., . . .. . . . . . ._ . ._._, . .... . .~ ...
5,811 4,838

317,830 284,905
6.267

427,295
S,SS7

387,709
Madis~n .___ .__, . . . ., . .,_._. . . . . . .. . . . . .. .. . . .
Milhflnk 827 328

589
I,U43 880

Mnnrhead . ._._ ._. _ . ._ ., . . . . . . . .
Eforris �~~. ., ... ..._ . .. . ._._ . . .,.. .

7,7:,8 1,288 2,240 1,700
_

Mitc}~e]1 [2
_

Banks)_. . . .._ . . . ... . . . . ._
482 52u"

3,526 3,163 4,608
602

4,063.. . .__ .. ..._
Owutonnrs . . . .,. . ..,_ . .... ._ ...�_._ . .__._

511 442
2,965 2,477

847
8,180

469
2,835

MobridKe ._ . .. ., .. . . . .,. . ._ . ._ ._._ . ._ .,. . . . ., .,
kierre

520 403 599 49fl
I'iFTk ILapids~ . . ..._.. . . ._~, .�_�.�� ,____ $ 3R3 $ 286 $ 458 $ 373

. .. . . . .. .., . . .. . ... . . . ., ... . � __ ._._. . ._ .
Ra]iid City . . . . . . . ., ... . . ., ... . . . . ._.___. . . . .

I,157 992
4,I52

1,178
2,948 1,169

Red Wing ., .. . .. . . .. . ._ . .. . . ...... ._ . ._ . ... .
Rochester- . . .. . ._. . ._, ._. . .. . . ._. .. . . ._., . . . . .

1,948 1,712
5,224 4,783

2,305
5,577

2,049
5,42$

Sioux Falls ._
Watertown .. . . ..._. . . . ._ ..._ .. . .. . . . ., . .~~

3,779
19,278 18,681 2:3,'x27

3,3;3
21,9TR

St. C"laud [I $snk) .. . .. . . .. ._ ..__. ._, . 343 309 Yankton _ .__. . .. . . .. . .. ., ... ._..__,___.. . .___.,
3,E60 3,291
2,454

3,961
2,087

3,626
St . Pxul _. . . .,.,. . . ....__.,_,_, ._ .._ .,. . .,___ I40,881 138,894 LHI,908 160,807 2.499 2,217
South St . Paul ... . .. . . . .. . .. . . .__ ... . . .., ._. 23,178 23,774 32,857 33,698Stil]water . . . .
Thief River 1":r]ls . .~~_. . ._.~.,___

1,977 I, 943 2,22b 2,821 R'iscvnain
.

Two Harbors ... . .. . ... ._, . ._. ... . .,.,._ .
ql6 g18
404 446

801
559

704
461

AshI:rnd . .. ._ . .., ..___________._ ..,_,. . . ., .,. ._
Chippewa Falls

$ 1,982 $ 1,801 $ 2,1!17 $ 2,364
Virginia . . . .. ._ . ._ ._ . . . . . .. ._. . . . .. ... . ., ..., . .
Wabaaha 1,795 1852 2,163 1,969

. . ._. . .._ . ._. . .. . . . . . .. . . .
Eau Claire . ._. . .. . . .. . . .. . .. . . ._____ .__ .____ ._

I,90T 1,589
5,879

2,356
6,608 7,013

1,964
8,4b8.

Wadena (2 ~Banks)_.~,~~, .. . .~,_~__. .-
782 630
614 463

832
688

83Q
515

lludsnn . ., .. .._._ . .. . .. . ._._ . . .�._ ._____. . . .
La Crnsxe

719 b18 774 622
Whe:~ton ... . . . . ._._ . . . . .._ ., . . . . . . . ._ . .. ._, ., .
Willmar

482 430 678 9b6
... .� , .,_.... . . .. .._._ .., ... ._. . . .,

Mnt"rili {1 73ankJ_. . . .. . .. . . .. . .,_. ..__ . .
iI,384 9,'x35 I2,861
1,205 1,204 1,43Q

10,371
I,7T3. ._._,_. .._ .,. . ..___ ._ .... . ._ . ..._____,

Winona . ._ _ __ _ . . . . . ~
WnrthInsrton ~Bank)~_ .. ., . . . ._

1,408 1,220
6,865 6,516

1,829
8,672

1,400
9,298

Superior .. . . . .
Total for Al1. .Citins~Reporting

6.730 6,758 8,191_ .._ _ 7,318
(1 714 541 I,029 SI8 Both Years . . . . . ... .. ._ . . .., . . .�, ._. ._ � .___ .$774,210 . $706,922 $989 .744 $909,071

Per Cent
14Iar. '31 ~ 1'er Cei3L

lnrcatment Dealers of Member Bank pepoaila [conti~iuedJ mar. '3, .
Mar. '31

RaIea to IIanks. . .._... ... .... . .,. . ._. .._ ..., . .. . . .. . .. . 4,246,009
Mar, '30 Mar, 'SD

4,098,800 104
blar, '31

of
Mssr . '30 Mar. '3U

Sates to Insnranea Companies. . .. . ... . .. . STQ,600 480,100 166
North Dakota 4i,482,000 4T,388,000 88

Sales to General Public ... ... . ... .._.____ . . .. . 4,553,700 6,884,900 8D
South Dakota . � , .. ., ., .,._^^ �.�� , . .__� _��._ 4g 28fi,000 64,883,000 88
Wisconsin-26 Cos. __ ._. ._._ ._. . ._.___ .,___ . � , 2g,pQ5,DU0 3Q,Q36,000 93Whelesale Trade Interest Ratca'

Fas'm ImpIement~
Sales Minneapolis 73anka . ., . .,_. .._ . ._. ., ., . ..~. . .._, . 4g'L "u~-6~. .. . . .. . . .. . .. . . .. ._. . . . .. ... . . . . . ...._ .. . .. .. . . . . ._ . . . S 227,6u4
Stocks

$ 678,170 40 C:nmmereiai Faber (net t<, borrower} 3r/,t 4~fs. . . .. . .. . . .. . . ... .. . . . .. . .. . . ... .. . . . .. . . .. . . . . . . . . . . . G87,714 867,960 100 Minneapolis Federal Reserve Bank ._. 31/s 4Groceries
Sales _. . . . ._,.. . . .., .,. . .. . . ._._. . . .. . ... . .,., ._. . ._ . ... . .. . $ 3,b14,340 $ 3,942,Sri0 89 Selected City Member Hanks Apr. iG, '31 App " . 1B, '30
Stocks . ._. .__ . ._. .,. . . .. .,._ ._. . . .. ._. ., . .. ._.._ .__ . .. . . . . . 8,1u""5 .309 6,797,890 91 Loans to Customers._. . .._ .. . .,__ �__.� .._ .._. .,_ $ 231,441 $ 224,}{17 104
B.eceivsblna ._ . . ., .,. . . . .. .,_____. .._ .,.. .,. .�._ ._._ . . . 4,38{1,190 4,845,930 90 Other Invested Funds__._ . .... ., . .___. ._ .. . . ., . ._, 148,007 144,6:if1 102

Hardware- Deposits Due to Honks. . . ._. .. ., ., . ._._ . ._ . . .. . .., 94,394 '15,741 125
Snlcs . . . . .. .. . . ...__. . ...... . . . .. ... . . .._ . .. . .. . . ...... ._. ._ $ 1,477,194 $ 1,911,380 77

Public Demand Depoaitx. . . . . . . . .. . .______. . . .� 30,494 29,981 lU2
Stocks . . . . . . . . . . . . . . .__., . . . . . ., . . .,.. . . . ._ . .. . . . . .,. . .,. .__ 2,932,180 8,132,009 94 Other Demund Deposits. . . . ._ . .. . ... . ._ .._____,_ ]71,244 168,734 101
Receivables . .. . . . .. .. . . . ._... . . . .. ... . . .._ ., . . ... . .. . .. 2,056,670 2,450,360 84

Time Degnsits .. . . .. . .._ . ._ . ... . ., . . . . ._ ._ . . ._ .. . ._.. . ISl,b95 131,194 116
Shoe Tutal Deposits . . ._. ... . . ._ . .. ._ .,_ . ... . .,__ .. . .. ._ . ... . 450,468 406,253 I11
Sales ... . . . . . ._. . . . . . . . . . . . . . .. . . . . . ._. .... . ... .... . .. . .. . . .. $ 288,410 $ 367,b40 78 Borrowings at Fed. Reserve $auk. . ., 0 Q 0
Stocks . . .._ ._._ . ._ . ._. . . . . .. .� . . .,.._ . ._, ._. ... . . .., .. . . . ._ 782,934 1,58Q,T6D 67 Minneapolis Federal Reserve Bank
Receivahles _ . . . .. . . . ., . . � . . . . ._. .._ . .. . . .. ., . . .,_. . . .. 821,350 7 .202,890 G8 Loans to 1VIember Banks. ., . . . .._________,.�� 3,418,40Q 2,494,000 I37

RANKING Twin Cities ._ .__. ._, . ... .. ._ . ._. .. . . .,. . ._ . ._ . .. . . . . U 24,000 D
Member Bank Dcpvifits hfinn., Wis. a=sd Micls._. .. . ._ .. ... . . . .___.__, . 7i 2,090 721,000 30

In Cities Over 75,000 pop. .. . . . ._ . ..� .,_ .____ $464,328,QD0 $464,427,009 100
1V . Dak, and Mant� . .. . . . ._ . .. . . .. . ... .,.� ,_. ._ 1,308,000 1,097,400 119

In Cities 77nder Ib,Q00 pop, ._ . . . . .._ . .,_ .. .,_ 488,878,000 424,702,000 81
South Dakota . .__.__._ . .,., . . . .. ... . . .,_ .., .,. . . ... .. 1,39fi,000

Ned,
G..",f,0U0 213

Michigan-16 Cos, . ._, ._ . .. ._. .__ . . ._. . . . . . ..., . 67,b39,009 71,003,900 95
73,es . Notes in Circulation. . . ._ . ._ ._, 48,,358,9Q0 59,577,100 81

Minnexotn . .. ._. . . .. .... ._. .. .._ .., ., . . . . . . .. . . .._ . .. . . 160,069,000 161,48"u,000 93
Mem~er Bank Reserve Deposits ._. ._. . . ., . . 47,473,840 ~ u2,:3G8,80U 9U

11lotstaisa ...._ .. . . .._,._ . .._.. . . . .. . . . . . . ._ .,._ . . . . . .__ . 53,007,000 69,907,000 88
'77aiiy AveraKes .
~Lateat Itehvrted Iluta.
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Index number of industrial producEion,

adjusted for aea~nnal variation. (1923-
192u a~-eraste .--I09 .)

i97, 1978 1924 19]0 197

Federal Reserve IIoard's index vF fantory
employment with adjustment for seasonal
~"ariatien, [18°$-1926 average-ll}0 .}

AGRICULTURAL AND k3U5IN1155 CDNDITIONS

1927 1926 - f929 ,9I0 19

Mnnthiy averages of weekly figures Sor
reporting mr-ether hanks in leading cities .
Latest figures arc averages of first 3 weeks
in Anril.

April 28, 1431

Summary of National Business Conditions
(Compiled April 23 by Federal Reserve Board}

Further increase in industrial activity was reported for the month of March,
which usually shows little change from February. factory employment and pay-
rolls increased by the usual seasonal amount between the middle of February and
the middle of March. Tlxe vulurrle of building contracts awarded in March showed
considerable growth, largely of a seasonal nature. The general level of wholesale
prices continued to decline.

PRDDUCTIDN ANA EMPLDI'MENT : Industrial production increased 2 per
cent further in March, and the Federal Reserve Board's scasanally adjusted index
stood at 88 per ce�t of the 1923-1925 average, co,x,pared with lU4 per cent in
March 143 Q. 'there was a considerable increase m the daily average vutpt,t of steel
which ordinarily shows little change from February to March, while production of
automobiles increased by about the usual seasonal percentage, Activity at cotton
milts increased slightly contrary to the ardiuary seasonal moveme ;,t, and there
was a substantial increase in the output of shoes, In the first half of April, steel
mill activity declined .

The number nF man employed at factories increased between the middle of
February and the middle of March by about the usual seasonal amount . 1� the iron
and steel and autoss,abilc industries somewhat larger than usual increases were
shown, and at textile mills and shoe factories, where the number employed
ordinarily declines in March, substantial increases in ernpioyment were reported . In
the agricultural machinery and petroleum refining industries and at car-building
shops employment declined co=,teary to the usual seasonal trend; and in the auto-
nxvbile tire and fertilizer industries employment increased less than usual.

The volume of building contracts awarded in March increased considerably
from February, according to the F. W. bodge Corporation, reflecting in large part
developments elf a seasonal character. Cos,tracts for residential building increased
scasanally, and were in about the same vvlu,ne as a year ago, while contracts for
public works and utilities rose to the high level of March 193Q .

AGRICULTURE:

	

befrnite improvement in moisture conditions in the draught
area was an important development in March and the first work of April. Supplies
of mvist,sre in the top sorl }save been replenished, but the sub soil continued to be
dry in certain areas, particularly ix, the spri�g wheat belt . Department vF Agricult.ure
estimates, based on April 1 conditions, indicate a winter wheat crop of 644,QUO,000
bushels, about 1 UQ,000,Uf1Q bushels larger than the five-year average, and
4U,QOQ,OOU bushels more the� last year, Intentions tv plaxxt, as reported March l,
indicate a considerable reduction is, spring wheat acreage, and an increase in acre-
age tv he planted to corn .

pI$TRIEiITIDN: The volume of freight carloadings increased seasonally in
March and department store sales increased during the Easter season by about the
usual amouc,t .

PRICES : The general level of wholesale commodity prices continued tv de-
cline in March, according to the Bureau of Labor 5tat,stlca, reflecting chiefly re-
ductions in the prices of petroleum products, biturnic,ous coal and textile products .
Prices of farm products increased slightly, and there was a substantial advance in
the price of hides. 1n the first half of April, prices of many ca,nmodities, including
cattle, cotton, rubber and coffee, declined, while the price of wheat advanced.

BANK CREDIT:

	

Loans and investments of -member banks ix, leading cities,
which had increased in the middle of March as the result of treasury operations,
showed a decline For every week between March 18 and April 8, but o,t the latter
date were still $27Q,QUO,bUq larger than four weeks earlier. lnvcstment holdings of
these hanks were at a ne~cv high figure on April 8, owing largely to an increase in
their holdings of United States government vbligativs,s, while loans nn securities
as well as all other loans showed a decline for the four-week period.

The vnlu,ne of Reserve has,k credit has fluctuated since the middle of February
aroui,d a level of $925,DQQ,UQU . Continued imparts of gold, deposited by mc,nber
banks with the Reserve banks, have provided the member banks with sufficient
Funds to ,Y,eet an increase i� the demand Far currency . United States government
security holdings of the Reserve hanks have remained at the level of $GQU,QOQ,OQQ
established last summer, while discounts for member banks have continued to decline
and holdings of purchased acceptances have fluctuated in response tv temporary
chances in the demand for Reserve hank credit .

Money rates showed little change from the middle of March to the middle of
April. Rates on commercial paper declined further from. a prevailing rate of 2 %2
per cent to a songs of zl/~-2?~y per cent, while band yields increased slightly .


