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AGRICULTURAL AND BUSINESS CDNDITI~NS
IN THE

NINTH FEDERAL RESERVE DISTRICT

DISTRICT SUMMARY ~F SU5INESS

The volume of business in the district decreased
between December and January by more than the
usual amount, and the volume was also smaller
than in January a year ago. Weather conditions
were partly responsible for the unfavorable show-
ing, In January, heavy snows occurred over most
of the district, blocking roads and hindering trade
in the rural areas. Both in December and in Janu-~
ary last year mild weather prevailed . The country
check clearings index, adjusted for the usual sea-
sonal variation, dropped from 65 in December to
b3 in January, the seasonally corrected index of
miscellaneous freight carloadings decreased from
72 in December to 61 in January, and the corrected
index of less-than-carload freight decreased from
80 in December tv 75 in January. The hank debits
index remained unchanged Pram December to
anuary .

Bank debits in January were 24 per cent smaller
than in January last year . The country check clear-
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logs index was 2b per cent smaller than in January

last year . Freight caxloadings in January were 32

per cent smaller than in January last year . Qthex

decreases, as compared with January last year,

aecurxed in electric power consumption, postal re-

ceipts, building permits and contracts, (lour and

linseed products shipments, copper output, grain
marketings, market receipts of cattle, calves and
sheep, department store sales, country lumber sales,
securities sales and wholesale trade. Receipts of
hogs and warranty deeds recorded in Hennepin and
Ramsey Counties were larger in number in January
than a year ago.

In the first half of February, business records
continued to indicate a smaller volume than in the
corresponding period last year . This was again
partly due to the less favorable weather conditions
prevailing in February this year than a year ago.
Bank debits at seventeen cities were 3d per cent
smaller in the two weeks ending February 1 7 than
in the same weeks last year . The country check
clearings index far the frst fifteen business days of
February was 27 per cent below the index for the
corresponding period a year ago.

DISTRICT SUMMARY OF AGRICULTURE

Farm Income

Farmers' cash income in the district from seven
itxxpvrtant items as estimated by this office, was 3$
per cent srnaller in January than in the carrespand-
ing month last year . The decrease was due to two
major causes,----the negligible quantity of grain
moving in January this year, and the extremely low
price for hags. The income from dairy products in
January resulting from milk and butterfat produc-
tion in December, far which cream checks were
distributed in January, was 1 D per cent larger than
the income in January last year . The price paid
for December butterfat was exactly the same as the
price paid a year earlier and production was larger.
Prices of bread wheat, durum wheat, barley and rye
were higher in January than a year ago, but prices
of all other important farm products in the North
west were lower. The greatest decreases occurred
in prices of livestock.
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Butter prices in the national markets declined in
January to the lowest January average since 1904 .
This was reflected in the price paid to farmers in the
Northwest by a decrease from 27 cents per pound
paid for production in December to 19 ~2 cents per
pound paid far production in January. This latter
price was 5 cents lvwez than the price in ,~anuaxy
last year . The lower price reflected increased sup-
plies from current dairy production, cautious buying
by the trade and a general lack of confidence . But-
ter imports have been reduced to small quantities
by the decline in domestic prices . The cold storage
situation in butter continued favorable fluxing Jan-
uary, and vn February 1 butter in cold storage
throughout the United States was less than half the
quantity held a year earlier and also considerably
less than the five year average holdings far Feb-
ruary l ,

~`Thvusand cases.
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Cold Storage Holdings

Cold storage holdings of beef, pork and lamb
and mutton were all smaller on February 1 than a
year ago and smaller than the five year average for
the date . Cold storage holdings of laxd and poultry
were Iarger than a year ago, but smaller than the
five year average. )eggs in cold storage were less
than the quantity held a year ago, but more than
the five year average.

United States Cold Storage Holdings

(In thousands of pounds}

Livestock on F'arnr~---.January l, 1932

The total number of cattle, calves, hogs and
sheep an farms in Minnesota, Montana, North and
South Dakota January l, 1932, according to the
report issued by the United States Department of
Agriculture, was nearly 600,000 head smaller than
vn the same date a year ago, All classes of animals
showed a reduction in numbers with the exception
of dairy cows, the largest reduction being shown
in the number of hogs. North and South Dakota,
especially the latter, showed very large decreases
in the number of hogs. A considerable portion of
these Iarge decreases was made necessary by short
feed supplies as a result of the drouth and grass-
happera last summer. `I92$ i92$ 193Q 1931

NINI"H F'ED. RES . D15TRi~T
BANS o~e~Ts

93~ 193:i

February 1
5-year Average

Feb-
ruary I
1931

Feb-
ruary ]
1932

Beef . . . . . . . . 86,463 72,398 51,221
Pork . . . . . . . .694,271 726,264 b74,378
Lard . . . . . . . . 89,781 b2,624 78,538
Lamb and

Mutton . . . . 4, 322 4,0$1 l ,968
Butter . . . . . . . 35,599 46,792 22,527
Poultry . . . . . .121,693 101,307 111,576
EggsY . . . . . . . 1,638 2,$97 2,731



The number of dairy cows in our four states (two
.years old and aver) showed an appreciable in-
crease when compared with figures for a year ago,
indicating some increase in dairy production far
1932 under normal conditions . About the same
amount of increase ,eras registered by figures far the

UNITED STATES DEPARTMENT QF AGRICULTURE JANUARY i, LIVESTaCK HOLDINGS SY
STATES AND BY YEARS {1928-1932}

1932 1931

I~III~ITH FEDERAL RESERVE DISTRICT

I. DAIRY COWS [2 years and over}
5 Yr. Average

1930 1929 1928 1928-}932

{ 000's omitted )

2~3

entire United States . C)n the other hand, the num-
ber of one to two year nid dairy heifers-which are
somewhat of an indi~atnr as to dairy farmers' in-
tentions to expand or contract their herds-showed
a slight decrease Goth in our four states and in the
United States as a whale.

Montana . . . . . . . . . . . . 2$ 3 280 2sa 328 gas 292
North Dakota . . . . . . . . 650 766 730 717 652 703
South Dakota . . . . . . . . 2,490 3,000 2,800 2,536 2,882 2,741

4 States _ . . . . . . . . . . . . 7,1 b 1 7,71 1 7,304 6,957 7,532 7,333
United States . . . . . . . . .59,511 54,374 55,301 56,880 60,420 57,297

V. SHEEP
5 Yr. Average

1932 1931 1934 1929 1928 1928-1932
Minnesota . . . . . . . . . . . 1,084 1,02 7 410 745 666 $86
Montana . . . . . . . . . . . . . 3,820 4,244 4,120 3,727 3,358 3,854
North Dakota . . . . . . . . 1,040 940 802 614 529 785
South Dakota . . . . . . . . 1,465 1,332 1,189 974 809 1,153

4 States . . . . . . . . . . . . . 7,409 7,543 7,021 6,056 S *362 6,678
United States . . . . . . . . .53,912 52,745 S 1,383 47,509 44,554 50,021

Minnesota . . . . . . . . . . . T,708
Montana . . . . . . . . . . . 195
North Dakota . . . . . . . . 589
South Dakota . . . . . . . . . 607

4 States . . . . . . . . . . . . . 3,099
United States . . . . . . . . .24,379

1,634
193
567
589

2,983
23,558

1,595
193
540
577

2,905
22,910

1,4$3
186
477
523

2,669
21,919

1,499
177
463
518

2,657
21,824

T,584
189
527
563

2,863
22,918

II . DAIRY HEIFERS { 1 to 2 years}
5 Yr . Average

1932 1931 1930 1929 1928 1928-1932
Minnesota . . . . . . . . . . . 335 341 339 337 324 335
Montana . . . . . . . . . . . . 39 39 37 37 35 3T
North Dakota . . . . . . . . 1 I5 120 123 108 97 113
South Dakota . . . . . . . . 138 138 135 123 112 129

4 States . . . . . . . . . . . . . 62 7 b38 634 605 568 614
United States . . . . . . . . . 4,6G5 4,777 4,700 4,413 4,201 4,551

III. QTHER CATTLE AND CALVE5
5 Yr. Average

1932 1931 1930 1929 1928 1928-1932
Minnesota . . . . . . . . . . . 1,203 1,176 1,096 944 887 1,061
Montana . . . . . . . . . . . 1,016 1,031 996 929 902 975
North Dakota . . . . . . . . 750 711 644 570 507 636
South Dakota . . . . . . . . 1,162 1, 219 1,159 1,004 940 1,097

4 States . . . . . . . . . . . . . 4, l 3 l 4, 1 37 3,895 3,447 3,236 3,769
United States . . . . . . . . .33,363 32,580 32,120 30,135 29,656 31,571

IV. SWINE
5 Yr. Average

1932 1931 1930 1929 1928 1928-1432
Minnesota . . . . . . . . . . . 3,738 3,665 3,494 3,376 3,710 3,597
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SUMMARY ~F BANKING

	

FARM MORTGAGE DEBTS QF THE NQRTH-
WEST'

City member banks experienced a moderate re-
duction in deposits during the four weeks ending
February 17, resulting from declines in all classes
of deposits. The loans and investments of these
banks also declined by a small amount during the
Four week period .

As compared with the records of last year, it is
found that deposits of city member banks were 61
million dollars [ 14 per Bent} smaller an February

1 7 than a year ago, l~art of the decrease in depos-
its was offset by borrowings of about 5 million
dollars at the Federal Reserve Bank . A year ago
these member banks were entirely out of debt to
the Federal Reserve Bank . Loans tv customers were
slightly higher vn February i 7 #ban a year earlier,
and invested funds were slightly lower than a year
ago. ~rhe major part of the adjustment necessary
to meet the heavy deposit shrinkage was made in
correspondent bank balances and other cash funds,
which decreased from I25 million dollars on Feb-
ruary l8, 1931, to 71 million dollars on Feb-
ruary 17, 1932 .

Country member banks were 'borrowing nearly
twice as much on February 1 7 as a year earlier. The
greatest increase in borrowings occurred at banks
in the eastern half of the district . Country member
bank deposits were l5 per cent smaller in January
than in the same month last year. The greatest per-
centage decrease occurred in North Dakota, and the
smallest percentage decrease was in the northern
peninsula of Michigan .

Interest rates charged on prime loans by Minne-
apolis hanks increased to 5%-5 %x per cent on
February 15, as compared with 4~-5 per cent on
January 1 S, and 4%-4~ per cent vn February
1 5 last year, ~n the other hand, the rate on prime
commercial paper purchased through brokers de
clined one-fourth . of

	

1

	

per cent during January,
although the rate was higher on January 31 than
a year ago .

The discount rate of this Federal Reserve Bank
remained unchanged at 3 ~2 per cent .

_

	

I
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Interest Rates at Minneapolis on Prima Bank Loans and
Commercial Paper and the Discount Rate at the Federal
Reserve Sank, 1919-1832.

Fghruary 29, 1932

The farm mortgage debt of the four northwest-
ern states on January 1, 1930 was $1,1S9,SD0,Od0,
according to the United States Department of Agri-
culture. During the two years ending January 1,
193D, the farm mortgage debt of Minnesota, North
Dakota and South Dakota declined, while that of
Montana increased. In 1930, the Farm mortgage
debt of Montana and North Dakota was smaller
than in 1920, but the farm mortgage debt of Min-
nesota and South Dakota was larger than in 1920 .
A part of the shrinkages in farm mortgage debt in
sections of the Northwest was due tv foreclosures,
part was due to the scaling down of debts at the
time of renewal, and another part was due to
actual repaymexat of debt . These statements are
based on estimates of farm mortgage debt recently
published by the Bureau of Agricultural Fcvnvmics
of the United States Department of Agriculture,
whose figures were based partly on the census of
1430 and partly on reports from individual farm
owners.

Farm Mortgage Dept, 1920, 1928 and 1.930
(In millions of dollars)

The distribution of 1930 farm mortgage debts
between farms operated by owners and farms oper-
ated by tenants or managers is shown in the table
below. In Minnesota, Mvntatna and North Dakota,
the farm mortgage debt o¬ farms operated by vwn-
exs exceeded the farm mortgage debt of farms oper-
ated by tenants or managers, In South Dakota, the
mortgage debt against tenant Farms was greater
than the . mortgage debt against farms operated by
their owners.

Mortgage Debt in 1930 by Tenure of Farms
(In millions of dollars}

In spite of the large aggregate of farm mortgage
debt in 1930, many of the farms in the Northwest
which were operated by their owners were entirely
free from mortgage debt. In Minnesota and Mon-
tana, 46 per cent of the owner operated farms were
mortgage free in 1930, in South Dakota, 40 per
cent of the owner operated farms were mortgage
free, and in North Dakota, 33 per cent of the
owner operated farms were mortgage free.

Owner
Farms

Tenant
Forma

Manager
Farms

Minnesota . . . . . . . . $300.0 $224.1 $5.9
Montana . . . . . . . . 67.6 58.0 3.6
North Dakota . . . . . . T 16.2 86.2 2.2
South Dakota . . . . . . 13 D.5 152.3 2.9

January I,
19ZD

January l ,
1928

January 1,
193D

Minnesota . . . . . . . . . $455 .5 $558.5 $530.D
Montana . . . . . . , . . . 154.9 104.9 1 29.2
North Dakota . . . . . . 267.$ 230.3 2¬34.6
South Dakota . . . . . . 278.9 370.9 295.7
Four States . . . . . . . . 1,157.1 1,264.6 1,159.5
United States . . . . . . . 7,857.7 9,468.5 9,241 .4
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2~6 AGRICULTURAL AND BLTSINE5S C~NDITIGNS

COMPARATIVE STATISTICS DF BCISINESS IN THE NINTH FEDERAL RESERVE DISTRICT

February 29, 1932

li'heat and Range_-_-.-- .--_-.-_-___,_... . . .. .-.. . .. . .
Mining and Lumber-----_--__-_. . . ._--_, . . .. ... . . .. . .

FlcetricPowcr Conspmptivn {H.W.H.)x'
Minn ., Ido . Dak, and Sv . Dak . . .-- ..._ ... ..
Montana _-_-----_----_----_--__- . .~_-_ ...-_._ .---_--_, ..

747,200
1,639,800

4,955,900
z,bls,vav

X,002,300
z,as7, sav

5,297,000
z,9vs,vv0

75
79

94
s7

Dn1nLh-Supertar (Spa.]
13rei~d Wheat -----__ ._-__--_-_--_--__.-w. . . .. . .__,»
Durum Wheat . ._ . ._-... ._- . . ._-... . . ..~. . . .. . ._. ._. . . .
Rye . . .. .- ._ ... . . . .. . .. . . . . . .... ._._-... ..~ . ..~. . .. ..-.- .. . ..
Flax __-_ . ._-,- . . ... . ., . . ., ._. . . .. . . .. . ...- .--.... . . ..._-- . .. .--

Crain Stacks at End of Month at 1Hin-

972,000
490,000
243,000
ls2,vav

5,877,000
4,192.vvQ

1.80,000
4s3,vvv

15
12
186
39

ncapv]is and I7alpth-Spperiar (Bus.]
Country Check Clcaringax lVheat --__-_--_--_-----_----__-_-__- .-_ ._ ., ... .. . . . .. . ._. . .._ ., 48,192,140 60,583,980 80

Total . .. . . ... .. . . . ..._. . .... ... ._. ._. . . . . . ... . ... . . ... .. . . .__~ $ 1,994,80Q $ 2,683,200 74 Corn .. . . ... ... ._---------_--_-_--_--_- ._~~__.. . . .. .... . ...-_- 157,859 2,84I,094 5
Minnesota ___.--- . . . ..-_.. . ..- .... . . . . ...- .. . . . ... ~. 749,700 9as,oo-Q av oata . . .. . . ..- ..- ._-_-_--- .--__- . ._ . ._-__-_--.._. . . . ..-._ . . .. ... 5,67D,as7 7,95s,sz2 71
Montana . .- ..-- . .- . ... . . . . . ..--_. . . ..--- . . . ... .. . . . .. .... . .. .- 334,809 446 .800 Z5 Barley . . . ..... . . . .. ... . . .. . ._.---_ . ..-_-- .-----_. ._-__. . .... ... 2,852,343 5,675,524 47
North and South Dakota .. . ..._.. . .... ._-_~.__ 485,HOQ 716,600 61 Rye . . .. . ... . � . . . . . . . .. .. . . . .. . ._.---_ . ...._ . .-__,_-__ .._,. 6,410,024 8,698,464 69
Michigan and Wisconsin . . . . ... ... . . .. . . .. . . ..-- 474 .500 585,000 81 Flax . . .. . . ... .. . . . .-- . .-- . . . . ._-- . . . . ..._ . . .--. . .--- ...-_- . . ... ... 648.892 1,372,504 47

PastaI Receipts
Livestock Receipts at 90 . Sk, Panl
{Heady

Six Cities .. . ...-__--__...- . ._ . ._. . ._-_ .... ... . . .. ... . . . .__ . 885,726 974,822 91 Cattle - ._- . .. .--_- .--- ........ ... ..._ . . . . ... . .. . ._..____. 44.193 48,868 94
Minneapolis . . .. .-_--_-- .-_- ._.....- ... .-... ..- . . .. ._.. .,. .. 455,943 477,280 95 Calves -.--_-__,_-_.- . .-_.._._ .. .... . .- . .... . ..._...... . . .. ... 48,341 58,703 82
St. Paul � _,__ ..._--.---_. . . . . . ... . . . . . .. . .. ..,_-____ .. . . $06,443 945,850 88 Hoga .. . . ... .. ._ .._--. . .-.. . .--_- ._ . ..._ ..._-.~_- . . ..... . . ... ... 406,682 3n7,1fi2 132
Duluth --_- . ._ ... ._ . .,..-_ ._ ... .. . . ...-_-»-_...- . .-_ ... . . .. . . 4x,724 57,668 81 Sheep . ... . .. . .- .~..._--- .. .- .- ._-_-- . .-___ .. . ._....._--_.. IE9,284 141,405 91
Three Other Cities_- . .-- . ... . . . . ._.__._ .__-_.. . ... .. 78,216 93,826 83

Median Cash Grain Prices [?Bus,)

Frcisrht Carloadinge-N. W. District Wheat-Na, 1 Dark Northern-_ . .. ... . ._, .... $ .787/y $ ,78,E 108

Total-Excluding L.C.L . . . ... ..- . . ... ..- . .-_ ., 179,860 265,850 BR Durum-No. 2 Amber .. . . .. . . .. . .. . .... . .-_ ._. ..., ,88~ .sags za4

Grains and Grain Products ... ... . . ...... . . .. . . 25,020 45,159 68 Corn-No . 3 Yellow ... .... . ., . .... ._ . ... . .. . . ....... ,4S .6a~ 71

Livestock .._- . . .. . ._. . .-_ . . .. . .. . .... ... . . ..... . . . .. .... . .. . . 31,060 37,463 82 Oats-No . 3 White . .. ._. .. . . . .. . . . . ._.._ . . . .. . ... .263 ,25~ 92

coal .. . .. .--__-___--_-.. ._ . ._ . ... . .. . ..._ . ...... . . ..__ . .___ av,s4s as,ass s6 Barley-- . .Nv . 3 .---.. .- ._ .-. . ..- . .__.. . .. . .... ... . ... .... .69~ ,42 12p

Coke -,_._ .-_-... . ... ... . . .. . ... . . . . ...._. . ... . ... . .._... . . .._ 8,398 5,088 87 RYe-hFo. 2 .. .. ._ .-. ._.._. .... . ... ..._ ._. . . ..__ . ... ._ .46 .38r/a 121

Forest Products . . . . . ..__ . . . ..._ .. . .-__-.. . .., ..._-_- .. 18,950 39,985 42
Flax-. _Nv, 1 ..--__.----------_ ...._ .. . .... ... . .~. . . . .. ... 1 .4a~ 1 .68r/q 89

Ore _----__-_--_----_--_--_-. ._.._ . 260 990 27 14lcdian Livestock Prices [Cwt,]

I~disc~lianevu~3 -_----,--_.. . ._ ... . . .. . . ... ..~-_- .___,.. 72,ba4 laz,s53 71 Butcher Cvws . . . ... ... . .-__--. . . .__-_ ..-_--.- ._ . ..., .. $ 9 .60 $ 5 .2b 67

A~lercl,andise--L,C.T~. . ...-___--____----_.. . . .. ._ 90,740 116,814 82 Rutchrr Steers .-._ ..._ .. . ... . .- .~.___- . ..._,__,-... . . 5 .00 r .ab s6
Prime Butcher Steers ... . . . . . .. . . .. . . ._..... ....... s,ba s .5v Bs

Building Permits Feeder Steers __ .-. . .. . . . .. ._. . . . . . ... . .. . . . ....~ .__ .._ 3 .50 8 .25 56
Humber-18 Citiee .. . . ._.. . ... . ._... . . ... ... . ... .. 32B 5ns 64 Vexl Calves .. .... . . .. . ... . . . . .... . . . . .... .. . . ... ... .--_. ... 5 .00 9 .00 68
Value--18 Cities _--- . . .. . . ..-- .__ .... ... . ... ... . . . ..,. $ 094,499 $ 1,396,209 58 Hags .. . . .._._ .._.. . . ..... . . . .. ... . . . . . . ... . . . . .... ... . . ... ._. 3.80 7 .SS by
Minneapolis . ... . .-___, .~ . ...~ ...... . ._ . ... .... . . ..» 295,900 407,300 78 Heavy Hogs .. . .... ... . . ..~._ ._.. . .._ ... ._-_ .____ 3,00 6 .90 49
St. Pant .. .. . ._--- ._..- .- . ..._ . . . .._. . .._--_. .. . . . ..... . . ... .. 29Q,960 626,100 46 Lamps . . ...... . . ....... . .. . . .. . . ._ ... . .. . . ... .. . . . ... .. . . . .. ... B.Oa 8 .26 78
Duluth-Superior ... ... . . . . . . .. . . .._ ._.___ . ...... . ._._, 123,100 B9,3n0 178 Ewes .. .- ..._ . . ._ ... . . .. . ... . . . . . ... . .. . . ... ... . ._. .... . .. . . . 3 .00 s .sa as
4 VYheat Belt Cities . . . . ...-_- . .._. . .. . . ... .. . . . ... .. 14,900 Rv,2aQ is Wholesale Produce Prices
fi Mixed Farmlnst Cities. ._ ._. . ..._,_-__- . .___ sa,BOQ 207,700 33 Butter {Lb .) .. . . ... ... . . ... . ..- ._-_ . ... ._.,. . ....._ . .. ... $ .I93! $ ,24~,F 80
4 Mining Cities . .. .... . .. . .-.. . . ._--- .__ . ._.__. . . ._... 71,800 5,800 207 14liik [Cwt .] . ... . . . . . . ..._ .. . ...._... ....... . ..-.._ ... . .. 1 .30 1 .68 83

Building Contrscta {F. W. DodRC Corp .) Hens (Lh.) .. ... . . ..__ . .. . .__ . .... ..-...._ . .. ... ,15~ .16 1,E 82

Tatal _---_-.---- . .-..-_. ._.,.. . . . . . .. . . . . . . ... ... . . ...... . ... .. $ 1,289,800 $ 2,16b,8D0 S9
Eggs (Dos.) . . ... . . . . ._ . .. . . .. . .. . . . .. ... . . ......_ .. ... ,18 .18 89

cainmcraial . ....._ . .. .._ . . . . . ... . .. ._...... . .._.._. . . z42,Qav 2ss,vva 50
Potatoes [Bn,) .-.. .... . . . . ...._- . . . ... ...- . ...._ . .. . . . .7s l,zv ss

F'actorIea ..... . .. .... . . . . . ... . . . . ... . ._ . ..._. . . ... ..---.. .. zs,Daa o TRADE

Fducational . . .. .... . . . . ..._ . ._... .. . . . .....__-__-.- . .__ 71,900 0 Department Stares

Ffvsgitals, etc. . . . .. .... . .. . . ... . .. . ....... . . . .. ... . .-_ .- 20,800 754,600 13 Sales .. .-.--~. . . .. . .. . . . . . . ... ._ ._. .. . . ....... ._. ... $ 2,261,080 $ 2,876,140 78

Puhlic . . .,_ .. . . ... .. . . . .._ ... . . . . . ... . .. . . ... .._ ...__ . ._ . . z4,s9a sa.bvv 48
Mercbendise Stacks . . .-. ._--_ . ... .. . . ... ...,_~. ... 6,427,300 6,081,600 8~

Religious and Memorial.. .. . . . .. .._ . ._... . ...-- 23,000 0
Receivables --_-___--- ._.- . . . . ... .-_ . ...... . .... .. . . ... . .. 3,266,360 s,s77,17a s7

Sncial and R.eareational. . .. ._.. ... . ...... . . ... .. 127,(100 180,800 70
Instalment R.eeeivables . . . . . ... ... ._..._. . ... ... 541,830 7BL,ESO 84

Residential . . ...... . ._. .... . ._ .._ . .. . .._ ... . . ...... . . .. ._ asv,vav 73s,7ov 49 Furniture 5tnres

public Works and utilities.. . ... . . .. .._---_- ._ 474,300 744,700 ES Total Sales . .--- ... .-- . . .. . .. . . ... .. . . ..._. . . ..._. . . .. . .. $ 12L380 $ 197,800 113
Instalment Sales ,__- . . . . .... . .. . . ...__- ., ..... ._. . .. 68,340 63,870 1117

Real Estate Activity in Flennepin and MerehaY,dlse Stacks . . . . .... . .. . .... .. . . ...._. . . .. ... 741,680 778,aBQ 95
Ramsey Cnanties

Instalment Ideceivahles . . . . . ... .. . . . .. ... . . . .. . . . 892,910 ass,zsv lv7
Warranty Aeeds Reoorderl_ ._.-_._-- ..-_- . .-. . . 998 877 114
D'Ivrtgagea Recorded .- . ... . . .. . ... . .. . . ...... . . . .. . . 9ss z,2aa R2

t:ountry Lumber Yards
sales [Bd . Ft.) . . .. .... . .._... .~....._.._. .... . .. ._ 2,sas,vvv a,5s3,avv 79

Manufacturing and Mining Lumber Stocks (Bd . Ft .) . . ..---_._ . ..,.__- ._ . . . 64,928,Qn0 7fi,b52,000 8b
Flour production at Mpls ., St, Paul, Total Salsa . . .. . ... . .. . .-.- ...__,-.._ ...,.-,._. . .... ..._- $ 779,500 $ 1,056,300 74
and Duluth-Superior [Bhls .) . . ..... . . . .. ., 724,754 980,799 75 Receivablea . . . ... . . . . . . ..-- .-- . .-_.-., .,__ . ..- . ... .__-~ . . . 2,b74,70D 3,284,400 78

Flour Shipments at N1pIs. {Bole .} . . . .._-. 843,697 884,335 73 Life Insurance Sales
Linseed Product Shipmenta (Lba.) . . .. . . 14,565,276 25,789,069 ,i8

R'aur States . . . . . ... . . . . . ... .. . ._ ...-_--- .. . ... . ..__., ._- . $ 17,270,9Q0 $ 18,139,000 96
Copper Output (5 Firms) [Lba .] . . .... .. . . 14,885,800 25,027,900 59 Minnesota . . . . .. . .-_-----,-_--. . ., .__-,-_-__.. ..- . . ...-_- . 13,212,000 18,816,000 97

$usiness Failures Montana .. . ... . . . . . . ... ... . . ..--.. . . .. .... . .. . .__. ... . . ... .... 1 .577,9011 1 .670,000 94
Number _- . . ... . . . . . . ..._-___-_-_--__- ._-_ .__.. . ._ . .._.._ 74 92 8[I North Dakota . . . . .. . ..- .-. . .. . . .. .--._-_-_---, .-- . . .. ... . 1,066,090 7,227,000 87
Liabilities . ._, . .- . . ._._---_ ._-.. ._--_ . ._. . .- . ..._, .�... ._. $ 670,578 $ 775,989 8G South Dakota . . ... ... . .- .-._ .___- ..-_-- . ._- ..-__ ..__ 1,410,000 1,623,000 S7

[iFNRItAi. BL:~SIIYESS
Per cent
Ian . '32 AGILICIf11,TI3RE

Per
Ian .

cent
'32

Dckits to I � di~idusI Aceountsi Jxn . '32
aP

J :~n. '31 Jan . '3t F'armcra' Cash Income J«n . '32 Txn . '31 ?an .
of

'3l
FS,iI Re=carting Citiee~--_- .--__---_-----_-- . . .. . . .. . .., . $ 25,39Q,6n0 $ 33,250,4Q0 76 Total of 7 Item~_----_--_--_--_-._ . ... ... . . .. .... . .. . ._ $ L1,241,000 S 34,SBO,Q00 62
Minneapolis ..... . . . ._... . . .-_,_,_--__-_,__- .,._._. . . . .. ._. . 10,574,OQa I3,fi31,0an 78 $read Wheat ._--_--_----__-_-__,.. �_.. .._ . .._ ... . ._- . . 882,OnQ 5,949.000 15
St . Paul _ .. . .. .- . . . . ...--- . . . .. ._. . ... ... . .-_-----_. . . ._. .. . . 4,944,000 5,859,000 84 Durum Wheat ._-___-_- . .- ._-., ...._...., . . .. . .. . . .. ., . 402,000 a,o29,QQV 14
South St . Paul- . .. . . .._-_-__-w ._.-__.__.-_--_-, . .. .,_.. . 777 .809 1 .168,000 67 Rye . . ... . . ..... . . . .. . ... ._ . . ..-_ . ._-----_. ._.. ... . . .. .._ .. . . . lL2 .n0a 69,900 1B2
Crest Lxkea Portrs----__ ..._-__---__-_ .,_. . .. . . . ..--- . 1,878,400 3,134,800 6R Fia,x ... ... . . . .- .. . . . . . ....- . . . ..-- .. . .-__- ..-_ ... ... . . .. . ... . .. . . . 247,000 733,000 54
13eeP and Park, S, E,--_- ., ..--. . . . .._. . .,. .-.. . .. . . 1,911,509 1,298,209 84 Pntatoea ----.. . . . . . ... . . . ._.. ... . ._....-_-_-_._ .. . ..., .. . . . 1,021,900 1,348,900 76
Reef send Pork, S . W . . . .-.. ..--_-_- .- . . . .. . .. . . ..- . 1,047,300 X,789,700 59 l):~iry Products -_-_. . .. . . ..- . ._. ._~,_. .., . .-. . .., . .. . . . 12,153,900 11,075,600 110
Dairy and Mixed Farming_-- �. . ._,-,. . . ..._. ._ 1,269,409 1,573,2Q9 sl Ilogs ----_-.--..- . . . . ... . . . . . .. . . . . . . . ... ... . . .. ... . .--_-.._ .. . . . 6,394,nnv l2,ls7,ono- 5s
Wheat and lliixed Fanning. . .. . .. . . .._.. . .. . . l,hnR .zvn 1,836 .7Q0 82 Crain hlarkefings at Minneapolis and



NINTH FEDERAL RESERVE DISTRICT
COMPARATIVE STATISTICS flF SI]SINFSS IN THE NINTH FEDERAL RESERVE DLSTRICT

(Coati><nued )

Wholesale Trade
f;ruceriea-

Stacks .. ... . . .. . ... .---_- .- .-- .-- .--- .- . . .. . . . .. . .-- .- . .-- ..

	

601,830

	

84$.430
Receivahlcs .... .. . . ... . . . . ... . ._. . . .. . .- . . . . . ... . . . . . ..

	

459,980

	

744,fl20

$ 9oG
1,768
498

3,428
1,347
487

4 .735
2,868
2,95fl

$ 3,437
4,766
1,336
71T

1,268
2,083
I,4G5
I,I09

79,019
!r28

1,319
244

s,sls
629

1,076
308
385

1,974
949

6,232
911,2~~D
7,560

690
3,451
563

2,259
6,275
4,DT4

786,774
29,873
2,34$
1, 388
869

2,425
1,150
460
681

1 .881
8,054
972

t

Selected City Member Banks

	

Feh. 17, 'S2

	

Feh, 18, '81

207

Minneapolis federal Reserve Bank. ._., .

	

8~

	

81,F

	

. ...

71
G2

BANK DEBITS

Minneapolis Federal Beaerve 1Barik

T7ec. 3Lnntana
I93D Aiiacun :~ .. . ... . . .. . . . . . ... .. . . . .---_.-_ .---- . .--$ ,3$ ,716 $ 1,8T5 $ 2,159144
2G

	

13ilfings . . .. .. . .. . .. . . .. . . ... .. . . . . .. ... . . ..-_.- . . . .

	

5.349

	

7,970

	

7,549

	

9,189
Iinremaex . .

	

. . .. . .. . . ...... . . .._.. . . ._ .

	

1,832

	

7,978

	

2,535

	

2,344
BiiLte (2 Brxnka) .. .. . . . .. . . .. . .. . . ... .. . . . .. . .

	

7,981

	

11,249

	

I0,5G9

	

11,922
Dyer Lodge . . .. . . .. . ... . ... . ..... . . ... .... . ..- .

	

L,Dfi4

	

981

	

1,180

	

1,252
Glendive ., . ._, ... . .. .-,_ .. . .~... . . . .. ... . ._ . .

	

624

	

950

	

900

	

1,517
GrcaY k'alls . .. ._ ._, ... . . . ..... . . .. . ., ., . . . . ... . . .

	

8,525

	

19,$81

	

12,285

	

13,81 :1
Ilarlowton . ... . . ... . .. . . . . . . .. . .. . . ... . . . . .... ..

	

192

	

238

	

285

	

496
Moors . .. .._, ., ., ., ._ . .. . ... . ._ ._. .. . . . .._. . . . .. .

	

993

	

1,869

	

1,524

	

1,812
Iic]cna . -----_-.-_ .-__-.-----_--------- ._ . .----.,

	

6,558

	

$,284

	

T,127

	

9,116
Kulisl1e11 _---. ._,-_--_--_------_---_-_,-,-_--_- . . ., 7,278

	

1,699
Lewistewn .._ ._--_. . ._---__-__--_ . ..-.-_ ... . 1,150

	

1,827

	

1,766

	

2,544
Malta . ... . .. . ._ ... ... .--.-----_-_--.-_--__---_,-__-_-

	

869

	

876

	

553

	

$32
Miles City (7 Rank)-_----,_--_-_----_, .. .

	

733

	

1,214

	

1,389

	

1,986 .

North Dakota
Bismarck -_- ._---_ . ._ . . .- . .- . . ...-. ._ ._. ._.. . � ,$ 8,122 $ 11,112 $ 8,925 $ 17,895
DgviIs Lake . ... . . .. . . .. . .. . . ... ... . . ... ... . . .. .

	

1,209

	

1,328

	

1,485

	

1.749
]lickinsan . . .__-_- .,__--_----- . .- .-_-_, ..._. . . . .. . 1,1$8

	

1,323

	

1,291

	

7,886
h'arSO __--_----_----__-- .-_-___-____- .--_--_.- . .. . 12,5T4 15,569 15,081 1T,473
Graften . ._ -_--_- ._-__ ..-_-__--_-.-- ., .. .__ . . . .

	

370

	

603

	

6P$

	

828
Grand Forks ._--_--,_--_ . .. . ..,-_~__-_-....

	

4,858

	

5,851

	

8,370

	

6,675
Jamestown .-.,_-_-_- . .__--- . .,.. ..�_- . ...-__.

	

1,682

	

1,884

	

2,146

	

2,697
Mandan _- ._---,_-__--_----_- .--_-,.... . . .,_ ._. .- ._

	

989

	

1,027

	

1,627

	

1,787
Miuot . .

	

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

	

3,939

	

5,482

	

5,453

	

8,489
'Valley City _--__---_--__-------_-__.----_-_--_

	

1,165

	

1,027

	

1,212

	

1,491
Wahneton .... .. . . ... .. ._ . . . .-_-- . . . ._ . . . ._ .-.- ..

	

924

	

958

	

984

	

92:3
Willin~on . ... . .. . . ... .. . . . ..-. . .- . .. ... .--.- .__. .--

	

913

	

932

	

7.142

	

1.391

South pakofa
Aberdeen . .

	

.. . .._, ._,-_, . .__ .$ 3,869 $ 4,938 $ 6,174 $ 6,668
Bronkin8s {1 - )3ank)-- .-,- .----- . . . . . ... ..

	

626

	

796

	

963

	

7,106
Deadwood .. . ._---.-,.. . .-.,-------_---__- .- . .. ., .

	

859

	

874

	

991

	

846
LIuron ... . .._ . .. . .._ .. . . ... ... ._-_-_----__--_--- 3,807

	

b,088

	

7,418

	

7.544
Lead _--_.... . . ..-- .. . .-__-----_- .--_--.- .-_-------- . 1,297

	

1,402

	

1,486

	

1,864
Madison ..--_. .-. . .... ... . .-_-__-_--_-__-_--_--- . .- .

	

863

	

859
Milbank .

	

.. .. ._ . ...-_-_ . . . .

	

:i6R

	

482

	

. 54T

	

823
llLitchell (2 I3FLnks] .._- .-_- . . .- ._--. ._- .__

	

2,145

	

2,971

	

4,072

	

4,26y
hLahridge .. . .. . . . ... ... . . .. . ... . . . . . ... . . . . . . .. ..

	

337

	

494

	

383

	

499
Piere-e . . .. . . .. . .. . . . .. .. . . . . ...- . . . .. ...- .--_-_--- . .

	

991

	

1,990

	

7,728

	

1,296
Rapid City . .. . .... .. . .... .. . . .... ... . . . . . . .. . .- .

	

2,419

	

3,129

	

8,'x18

	

4,146
Siou:c Palls . ... . . .. . . .. . .. .---- .. . . . ....--_ . .. . 13,655

	

15,562

	

24,189

	

28,836
Wates-town . . .... . . . . .... ... . ....... . . .. . ... . .. 2,802

	

2,890

	

4,705

	

4,682
Yankton .. . . . .. . . . . . .. . ... . .. . . . ..... . . . .._. . . . . . 1,882

	

].,729

	

2,424

	

2,912

R'Iacanain
Ashlaeid .. . . .. . .. ._-.. .._ . ... .. . . . .. . .. . . . . . ... . . . .$ 1,586 $ 1,641 $ 2,081 $

	

._-- .,-.
Chipgewa Palls .._- ... .. . . ... ... . . ... ... . . . . .

	

1,476

	

1,817

	

1,913

	

2,013
Exu Claire ... ... . ... . ... . .. . . .. . ... . .... .. . . ... .

	

4,665

	

5,105

	

7,125

	

7,666
H:dson .., . .,__,-_, ., ... .- .--- .--,-_-- .,- . . . . ., .. ..

	

522

	

468

	

499

	

825
La Crosse . ... . .. . . ._---_,_-_- ..-_-. - .---, ._ . ... .

	

9,865

	

1fl,516

	

11,347

	

11,390
IS'Ierrill [1 Bank) . . . ._--_. .--_--- .--__.- ., . .

	

887

	

902

	

1,267

	

1,385
SnPerior _--,_---_. . .----------_-_---_-_-----_---- . 6,033

	

5,837

	

6,771

	

8,785

Total for All Cities Reporting
Both Years . .. . ... . ..- . ... .. . .... ... .-..__ . ... .$636,107 1789,848 $862,580 $999,418

don.
Number of IIuxinesa Daya : 1932

All States in District ... . . .. ... . . ._..-- 2fi

(000'a om'stted)
]4lichi>?an

Dec .
1931
28

Ian .
1931
PE

F.seanaUa {1 Bank] . .. . . ._- .--_--_._-_-..- .$ 59s $ s92 $ 946
Ilancock . . . . .. ... . . .. ._--__-_,.. . .,. . ... . .. . .... .. 1,214 1 .849 1,724
Houghton [1 Bunk_-. .... ... . . .., .. ._._. 481 326 648
Iron Mountain . . . . . . ... . . . . . . .. ... .__ ..... . . .. 3 .346 2,809 4,212
trop River, Caspian, Stamhaugh 1,604 862 2,012
Maciiatique {1 Rank)-- . . .. ... . . .. . .. . . .. 391 403 870
Marquette . ... . .. ._-_------_--__-_-.- .... .. . . ..... 4 .148 4,809 4,587
Menominee .. _ . ... ... . .__ . . .. . . ... . . 2,662
Sault Sts, MarieY... . . .. . .. . . .. . . ...... . . .. . . 1,846

2,445
L,446

8,316
3,OT3

Minnesota
Albert Lea . . . . . ... . . . . ._- .-_. .-_--_--_--_-_-_ . .-$ 2,016 $ 2,899 $ 2,762
Austin (1 IIank]_,-.--_-_ ..--_.. .-.- .. . . . ... 2,675 3,824 3,719
Bemid.ii [2 Banks)_-_---_-_-_--.. . .._ . ._. . 789 L,D21 874
Chask :s .. . . . . ._ . .. ._ ._ .. ._-_ .__ .._-..._...... . .. 486 895 696
Chisholm . . . .. .... . . ._-_--_--_---_--- .._- .. . . . ._. 727 1,302 1,127
Ctoquet , ._-_--. . .__ ._.--_-__-__ ._-- .. . . . .. .. . . ... . 1,044 1,462 1,981
Craokstozx . ._,_-__---_-------.---._-_. . .-__-_.-. i,OT2 1,226 7,173
Detroit Lakes . . . ._-_--_--.--_-- .-_... . . . .. 700 S,D69 762
Duix[th .. .. . . ._,_, ._-:___ .--_--~-_. ._..._ . . .. 82,842 44,4.83 63,521
Ely _-- . .._-.. . ... . .. . . ... .. 925
k'arihault I1~~BenkJ . . .._ . .. . . . . . .._. . . . ... 87a

723
1,342

604
1,444

Farminlrton . . . ... . .. . . ... ... . . ... .. . . . .. . .. . . .. 193 209 211
Fergus falls . .._. . .. . . ._ . . . . . .. . .. . . . ... ... . ... 2,249 3,272 a,s7G
Glenwoad ._- . ..- .._. ... . ... .. .. . ... ... . ._ ... . . .. 249 493 393
Ilutehillsun . . . . .. . . . . . . .. . . .. . . ... . .. . . .. ... . . ._- 858 862 1,221
Lakefield (2 Banks) .... . . .. ... ._--__-__. 221 219 326
Laneshoro . ... ... . . . .... . . . .._. . . .. . . .. . .. . . ._._. 247 299 388
Little 1`alis .. . . ... .. . . . ... .. . . . .. . .. . . .._-_-- .- Ii85 982 1,199
Luver~xe .. . . . .. .... . . . . . .. . .__--.-__ . .-_,--- .-.. 566 718 726
Mankata . . .... . . .___,_ ._-.., . .-_ ..- .---_-_- . 6,049 4,628 6 .340
Minneapolis . . . ... . . . . . ...__---_--_----_--.. . .-. 264,346 323,759 354,416
Muorllead . . . .. ... . . . . .... ._ .. ._--__-_--_--_-- . ... 1,119 I,P7D 1,1fl0
Morris .. . . .. . . .. .. . . . . .. .. . . . ._,-- . .--_-_.- .-- .-_-_. 3711 fi24 525
Owatunna . . . ._---__-- .-._-__----_-----.. .-_- . ._. 2,941 2,45$ 2,718
Park li,apids . . . . .. . .. . . .__--_.-_-_ .-....-__--- 274 814 498
Red R'in1; .,-,-----------.------_.-- . . . ..._-- .... . 1,72 :; 2,024 2,098
Rochester ._ ..- ..- .--- .-.._ .-_ ._.- . . . . .... .. . ... 4,446 4,737 5,929
St . C1nud .... . . . ...._ . . ._. .- .- . .... .. . . ... .. ._- ... 2 .822 3,487 3,299
St. Paul - . . ..------ . .. .. . . . .. . ... . ... 123,595._ 161,681 152,338
South St . foul .-_,-_-- . . .- .. . . . . . ... ... . . ... 19,495 21,408 30,369
Stillwater . . . ...- .- . . . .. . .. . . ... ... ._,. 1,482 1,968 1,992
Thief River I"'alls .. . . . .. ... . . .. . ... . .. . .w_. Gal I,24fi 77 6
'two I3ar6c>ra . .- ._-- . . .-_ .. . . ..----_--_--- .---. 373 580 426
Virginia . .. . . . . . .. . . . . . . .. . . . ._- � __----__------_- 1,643 2,782 2,031
~Wa7i:esha .. . . ..... . . ... ... . . .. ... . . .. . ... . .. ._-_-__ 684 884 789
Wadena {1 Bank) . . . .. . . .. . .._---_--_--_-__ 289 409 i :~2
Wheaten . . . ._-_,_ . ..__- .-_,--_---.--- .__-. ... . ._ 314 560 466
Willmar ._ . ..-_- . ..--__-_-.- ..._ . ._._. . .-.. . .. . . .. 1,492 1,271 1,070
Winana ._, ._-_----- ._. ..----. .-.. ._ . ... .-- .... . .. 5,848 8,049 7,171
Worthinlgton {1 Bank] .... . . . .. . .. . . .. 490 BLS 778

Sales . . .... . . . .. ... . . .. . .._-. .-.----_-----_. .-_--. . . ....... . $ 2,823,910 $ 3 .394,880 83 Leans to Customers.. ._ . . .. . ...- .. . . ...... ._ .,~. ._ $21i,367,fl00 $209,828,900 l0I
Stocks . ... . ... . ... . . .. . ._-_-_---_---_-_.- .. . . ... .. . . . ..�... 5,919,6UD 9,283,210 88 Uther Invested Funds.. . .-... .. . ..... .. ._ ... ._ 186,317,000 140,462,900 96
Receavahles .. . . .. . .. . . .. . . .. ._. . . . .. . .. . . . .. . .. . . .. ... . 8,999,480 4,3T4,050 91 Cash and Due from Banks.. .... . ...... ...._,. . 70,978,OOU 126,079,909 57

Idardware-- Deposits Due to Bunks__- .-__. .. .~...._ . .. ...� 5-"u,677,000 83,385,990 G7
Safea ,__-_. . . .. . .--- .--- . . . .. . . . .. . .. . . . .. .. . . . .. . .. . . ._ . . .. $ 795,460 $ 1,046,200 4G Public Demacid Deposits-_-.--._-_-__-_.. . ._ . ., . . 17,197,900 28,07i,00p 76
Stocks .. ... .,.. ...- .-. . . . . . .. . . . .. .. . . . . . .. . . ._--._-_- ..- ... 2,230,799 2,496,430 93 Cthcr I]emand Deposits .- .-__--.---.. ...._ ._ ._.. . 138,999,000 171,753,000 81
Receivables ... . .. . . . . . .. . . ._---_-_-.------ ..---_-----_. 1, :552,180 1,433,640 94 Time Deposits ._-_.-._. . .. . ...._- . . . ...._._ . ., .,., . . . .__ 168,130,000 149,539,099 102

Shnea- Total Deposits . .. . .._._-- .,._._, . . . ._ ...-._.. . ._ �.,_. 886,981,009 427,493,090 88
Sa]es . . .. .._ . .. .... . .. . . . .. .. ._-------_--- ..-__-_- . . .- ..--.. `,; SS,B2D $ 152,320 68 Burruwings at Fed . Rea . $ank . . . ... . . . . ._. 4.895,000 0 . . . .

BAItiI(ING Loans to Member Banks_ . .---__-_-___ . ., .~ 11,769,900 8,964,999 297
1VLemher Hank Deposits Twin Cities . ... . . ...... . . . . . ...---_.. . ._..--.. ... �. 4,266,649 0 ..- .
In Cities Uver IS,DflO DoD . . . .- . ..-_--_ . ._- .--_-, $423,9flT,00U $456,981,990 93 Rlinn� Wis, and Mich . :. . .. . .... . .. ._...... ., 2,891,900 1,007,000 287
Tn Cit.ics ilnder 15,000 Dap . . .. . .. . . . . . ._----__ . 336,I i G,UOD 392,290,909 85 Id . Dak. ~md Mont. . . . . . . . . . ... . . . .... .. . . .._.., ._ 2,168,090 1,430,090 751.

Michigan-16 Cos . _ ... .~.. .~ . ._. . .. . . ... ..._ . 81,797,VD0 B7,262,00U 9I South Dakota . . . . ._.-. . . . .� ..,~ . . . ... . ._ . ...,.., . . 2,444,000 1 .617,000 181
hIinnesota' . . . . ._,-_-___-_. .~,.,_-- . . . . ._ . ._ . ......._ 131,889,040 151,618,040 87 I'ed . Ices . Hates in Circulation . . . ... .. . . . . BS,T70,000 48,379,000 142
hLantan:x . ._--__-- .. . . .. . . .. ._ ..- ... . ... .... ... . . ._...., 46,387,900 56,393,000 84 14lemher Bunk Reserve DePnsita . . . ... ... . . 40,955,000 46,293,000 89
North Ilakatn . ._--- .- . ... . . . . .. . .. . . ... .. . . . ..... . . 32,502,900 41,880,000 78
South Dakota . ...- . .. . . . . . . .. . ... . ...__._,_. ..., 33,632,900 48,909,000 81 iDaily Averages,
Wisconsin-2fi Cca. . . . . . . . . . .. : . . . . . .. . .. . ._-,- ._ 28,5!14,099 27,262,990 8T =Li~test Reported Data.

Tnveatracnt Dealers

Per cent
Jan, '32

of
San, '32 Jan . '81 San . '81 Interest Rates

per cent
Jan . '82

of
don, '82 San . '8I Saa. 'Sl

Sales to Banks---.. .. . . . ..~ . . .. .... . .. . ... . ... . .._.-.. . 1,480,000 4,714,700 3i Minneapolis Banks _-._- . .-.__, . .. . .... .._ .._._ . . St,C~-Stfa 4~e-'1~'.t ... .
Sales to Tnsurance ComDaniea . ._.... .-- .. .-- . 231,600 7,086,499 22 Commercial Paper {net to borrower} . . 4~ 3t,F ,.. .
Sales W Cenera3 Pnhiic._ .___--_ .... .-- .---.._- . 8,fi64,6DD 9,877,009 75
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Index number of industrial production,
adjusted for seasonal variation . [1923-1926
averaste m 1a0 .)

Indexes bagel on three mooch moving
averages aP F'. W. Dodge data for 37 Fmst-
ern States, adiuated for seasonal variation .
f1S23-1926 average ; 19Q.]

Indexes of daily average valve of ilea
with adjnatment for s~sonal variation
and without adiuatment for seasonal varia-
tion .

l4tonthly averages of weekly t3gurea for
reporting member banks in leading cities,
7aateat figures are averages of first 3 weeks
in February .

AGRICULTURAL AND BUSINESS CUI~IDITIQItiiS February 29, 1932

Summary of National Business Conditions
(Compiled February 2 T by Federal Reserve Board)

In January, production of manufacturers increased by about the usual seasonal
amount, while output of minerals and va¬uc aF bui¬ding contracts awarded con-
tinued to decline. Wholesale prices declined further during January and early Feb-
ruary, Gut more recently prices of certain leading commodities showed an advance.

PRQDUCTIDN AND EMPLQYMENT : Volume of industrial production, which
includes both manufactures and minerals increased from December to January by
an amount somewhat smaller than is usual at this time of year, and the board's sea
sona~ly adjusted index declined from 71 per cent of the 1923-1925 average to 7[?
per cent, In the steel industry there was a seasonal increase in activity during Janu-
ary, followed by a slight decline during the first three weeks of February . Produc-
tion of automobiles, which usually increases considerably at this season, showed
little change in January, Following an increase in December . Activity at texti3e mills
increased by mare than the usual seasonal amount and at shoe factories there was
a seasonal increase in production . Output of coal and petroleum was substantially
reduced.'

Volume of factory employment declined by snore than the usual seasonal
amount between the middle of December and the middle of January. Slumber
employed at fvundrievs, car-building drops, clothing factories, and establishments
producing building materials declined substantially, while employment in the
tobacco industry decreased Less than is usual at this season . Employment in the
woolen goods industry increased, contrary tv seasonal tendency . Total value of
building contracts awarded in ~ T eastern states, as reported by the F. L~1 . Dodge
Corporation, declined sharply in January, and for the three months period ending
in that month was about one-half of the amount awarded in the carrespnnding
period a year ago. Approximately one-fourth of the decrease was in residential
building, and three-fourths in other types of construction .

1]ISTIZIBUTION : Total freight car lvadings decreased in January, contrary to
seasonal tendency, reflecting chiefly smaller shipmezxts of merchandise, miscellaneous
freight, and coal . Department stare sales declined by about the usua¬ seasonal
amounts.

WHQY.ESALE PRICES : The general level of wholesale commodity prices, as
measured by the index of the Bureau of Labor statistics, declined 2 per cent
further from December to January, although prices of some important commodities,
such as wheat, showed little change, and the price of cotton advanced, During early
February prices of certain ¬coding commodities including grains and cotton declined,
but later ixx the month there was some advance in the prices of the cvmrxaodities .

BANK CREDIT_ Volume of reserve bank credit outstanding declined in Janu-
ary and the £xrst half of February . `!'his decrease has reflected a return flow of
currency frvn, circulation, which has been smaller than usual this year together
with a continued reduction in member bank reserve balances, offset in part by a
demand For reserve bank credit caused by an outward movement of gold amount-
ing to $ I O~,OD~,{lbfl since the turn of the year . A decline in money in circulation
after the first few days in February reflected soma return of hoarded currency
accompanying a decrease in bank failures .

At member banks in leading cities, volume of credit continued to decline dur-
ing January acid the first half of February . Between January 13 and February 17,
total loans and investments decreased $55[1,000,f}f10 representing declines in loans
an securities, in other loans and in investments . Depnsits of these banks slap de-
clined substantially during this period .

Money rates in the open market showed litt}c changes. On February 26 the
discount rate of the Federal Reserve Bank of lVew York was reduced from 3~2 Ya 3
per cent, and buying rates on bankers acceptances of short maturities were reduced
from 2~ to 2 ~g per cent .


