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The volume of business in the district declined in
February fxom the level of Januaryy, and was lower
than a year ago. Llnfavvra'ble weather conditions
prevailed during most of February, which reduced
the volume of business in such lines as building
operations, In February last year, the weather was
mild . The index of bank debits, adjusted For sea-
sona~ variation, declined from b7 in January tv 6(}
in February, equalling the previous low point
reached in November . The country check clearings
index, adjusted for seasonal variation, declined from
63 in January to b1 in Februaxy, which was a new
low point for the post-war years. Declines also oc-
curred in the adjusted indexes of carloadings of
miscellaneous freight and 1. c. I, freight. Employ-
ment conditions at Minneapolis appear to have im-
proved during February, for the indexes, adjusted
for seasonal variations, increased.

The daily average of bank debits was 27 per cent
looser in February this year than in February a year
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CarIot Freight in the Northwestern District, adjusted to
remove aeaaonat variations .
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eral Reserve District, adjusted far seasonal variations .

ago. The country check clearings index for Februaxy
was 29 per cent lower than in the coxresponding
month last year. Freight carloadings in full carlots
in Februaxy were 25 per cent smaller than in the
same month last year. Dthex decxeases occurred in
electric power consumption, postal receipts, build-
ing permits and cvntxacts, flour shipments, linseed

MALE EMPf-.4YliAENT Al7VERTiSiNGcornPUSrYr INU~x i

Lo1v:~I ivjs iti37

C+rivas S- Powrcc
Statistician

b'lar~h 29, 1932

Banl[ Debits Index far Reporting Cities in the Ninth Fed-

97~ W7'+~ive~

Male Employment Advertising Index far Minneapolis .
This index is computed by dividing the seasonally adjusted
index numbers of "situations Wanted" into the similar index
numbers for "Help Wanted," The heavy curve is a 3-month
moving average of the light curve.
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2i0 AGRICULTURAL AND BUSINESS CD~IDtTIDNS

products shipments, copper output, grain market-
ings, receipts of cattle and calves, department store
sales, furniture sales, country lumber sales, life in-
surance sales, securities sales and wholesale trade.
The only increases in volume over February last
year were reported for receipts of hogs and sheep
and carlvadings of coal . Business failures were less
numerous in February than in February last year.

Business records in the first half of March con-
tinued to indicate a smaller volume than in the
corresponding period last year . This was again
partly due to less favorable weather conditions pre-
vailing in March this year than a year ago. Bank
debits at seventeen cities were 22 per cent smaller
in the two weeks ending March 1 b than in the same
weeks last year. The country check clearings index
for the first sixteen business days in March was 32
per cent below the index far the corresponding
period a year ago .

DISTRICT SllMMARY OF AGRICULTURE

Marketings of cattle during February were in
about the same volume as in the preceding month,
but were a little less than a year ago. Since consump-
tive demands For beef were considerably less than in
February last year, prices failed to xeceive any sup-
port from the small decrease in receipts and were
lower for all classes except stock and feeder steers .
While it is customary far the better grades of butcher
cattle to decline in price at this season of the year,
it is usually occasioned 6y heavy xeceipts. This year
xeceipts of choice and good cattle have been scanty,
and the price decline has been caused by excep-
tionally low prices of competitive food products .
Park, lamb and poultry supplies have been plentiful
and very cheap, causing a rapid decrease in the
movement of dressed beef into consumptive chan-
nels.

During the second week of March, unfavorable
road and weather conditions sharply curtailed the
already scanty marketings of cattle . Prices on all
classes rose rapidly, the greatest rise for the week
being in veal calves which scared an advance of
$2.0~-$2 .5~ at South St. Paul . This rapid rise re-
sulted in the Sozzth St . Paul market being consider-
ably out-of-line in comparison with other beef
markets in the middle west . Consequently, with the
return to normal marketings, the rise was quickly
eliminated and at the end of the third week of
March, all classes of butcher cattle were selling
lower than at the beginning of the month, with the
exception of butcher heifers and the better grade
beef caws, which were steady to strong in a $3 .75-
$4.5(1 range, compared with a $3.54-$4.50 range
at the end of February.

Short supplies of suitable stock and Feeder cattle
during February were responsible for maintenance
of a price equal to that of ,~anuary . Since the last
week of February, supplies have continued low and
dealers have been unable to fill all orders placed
with them . During this period, the average price has

NINTH FED: RES. ©15T R1GT
BANK DEBITS

March 29, 1932



NINTH FEDERAL RESERVE DISTRICT

increased each week, rising Pram $3.91 for the
week ending Februaxy 24 tv $4.70 for the week
ending March 16.

During February, about the same number of hogs
produced in the Ninth Federal Reserve District was
marketed as in the same month last year and at
about the same average weight. The price received
per hundredweight, however, was $3.d0 lower than
in February, 1931, resulting in a large decrease in
the amount of cash income to farmers from hogs.

Since March 1, considerable improvement in hog
prices has occurred . During the second week of
March, a "top" of $4.60 was reached, which was
an even dollar per hundredweight higher than the
price a month earlier, when the weather was ex-
tremely favorable for marketing. During the third
week in March, prices sagged gradually, but the
bulk of the better quality hogs sold far $4.00 yr
higher .

Marketings of lambs and ewes during February
were as large as in ,]anuary on a daily average basis,
but were considerably smaller than in February last
year. Ewes were able to held the price increase reg-
istered in ]anuary, but lamb prices declined some-
what. February prices for ewes and far lambs
showed a large advance over prices of two months
ago. The "top" for lambs in February was $.85
above the "tap" in ~anuary, despite the decline of
$.50 in the median price.

Cold 5toraga Holdings

United States holdings of beef, pork, laid, Iamb
and mutton, butter and poultry on March 1 were
smaller than the five year average for that date, but
holdings of eggs were larger than the five year aver-
age. As compared with March 1, 193 i , current hold-
ings were smaller in the case of beef, pork, lamb
and mutton, butter and eggs and larger in the vase
of lard and poultry.

United States Cold Storage Holdings
(ln thousands of pounds)

'~Thausand cases,

Farm Income

Estimates of farmers' cash income from seven im-
portant items were 5 7 per cent smaller in February
this year than in February a year ago. The decrease
was principally caused by reduced marketings of
grain and lower prices for hogs. In February, the
priees of bread wheat, durum wheat, barley and rye

were higher than a year ago, but prices of all other
important farm commodities were lower than last
year's prices.

FARMERS' CASH kHCOME

:-

	

: :_~oio= :

	

__-o~ .

Farmers' Cash lncame in the plinth Federal Reserve Dis-
trict From Cash Craps, Hag's and Dairy Pradueta . The heavy
curve is seasonally adjusted, and the light curve above
changes in Farm income without seaaanal adjustment .

DISTRICT SUMMARY OF BANKING
During the four weeks ending March 1 b, deposits

in the city member banks of the district increased
eleven million dollars. This increase was a seasonal
movement resulting chiefly from the payment of
personal property taxes at the end of February and
to a lesser extent from United States government
financing vn March 15 . Demand deposits of munici-
palities and other governmental deposits increased
ten million dollars during the period . Deposits due
tv country banks also increased six million dollars,
reflecting the deposit of tax money in rural banks.
Qther demand deposits and time deposits decreased
during the four week period .
Dn the asset side of the balance sheet of city

banks, there were pravticalIy na changes in loans tv
customers and investments until the week ending
March 16, when loans to customers decreased eleven
million dollars, presumably as the result of the ma-
turing of veterans' loans which had been made a
year ago. During the same week investment hold-
ings increased eleven million dollars. Balances due
(tram correspondent hanks increased nine million
dollars during the four week period as a result of the
tax payments mentioned above,

As compared with city hank totals a year ago,
deposits on March 16 were seventy million dollars
( 1 5 °fin ) lower, loans to customers were thirty mil-
lion dollars { 1 3 "Jo } lower, and cash and due from
hanks were fifty-seven million dollars (42 °f° } lower.
Investments and borrowings from the Federal Re-
serve Bank were slightly higher on March 1 b than
a year ago.

Country member hank deposits declined sea-
sonally during February and the daily average for
Februaxy was 1 b per cent smaller than the daily
average for Februaxy last year . The largest decrease
From last year s totals measured in percentages, oc-

March Z March I, March 1,
5-year Average 1931 1932

Beef . . . . . . . . . . . . 80,752 f~7,622 50,943
Park . . . . . . . . . . . 828,2b2 853,408 806,826
Lard . . . . . . . . . . . 111,788 74,977 93,447
Lamp and Mutton . . 4,465 3,573 1,75h
Butter . . . . . . . . . . 22,294 30,672 15,224
Poultry . . . . . . . . . 1 10,091 95,188 96,404
Eggs` . . . . . . . . . . 1,302 2,519 2,179
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tuned in North Dakota and the smallest decrease
occurred in the upper peninsula of Michigan.

Country member bank borrowings from this Fed-
eral l~eserve Bank wexe about two and one-half
times as large on March l b as a year ago. The in-
crease was most pronounced in the eastern part of
the district, Daring recent weeks, country member
bank borrowings in all parts of the district have been
increasing, which was a seasonal occurrence in the
western half of the district but was abnormal in the
eastern half of the district,

The effects of the existence of the Reconstruction
Finance Corporation on the bank failure situation in
this district have been noteworthy . The Recanstruc-
tivn Finance Corporation Act was signed on Feb-
ruary 2 and the agency for the northwest completed
organization and began making loans to banks about
the middle of February. The effects vn the bank fail-
ure situation were immediate. In ,]anuary, before the
Reconstruction Finance Corporation Act was passed,
there were nine non-member bank failures in the
district involving $2,258,000 of deposits and four
member bank failures involving $1,922,000 of de-
posits, In the first half of February there were only
four non-member bank failures, involving $724,000
of deposits . In the last half of February there was
only one bank failure in the district, a non-member
bank with $572,(]00 of deposits . In the first twenty
days of March, there was only one non-member
bank failure involving $335,000 of deposits. There
were no member bank Failures after the beginning
of February.

BANKING IN 1931

The banks of the Ninth District gave an impres-
sive demonstration of strength in the face of ad-
verse circumstances during the year 1931 . The na-
tional business depression, together with law prices
far farm products and a serious crop failure in a
large part of the district, affected the banking situa-
tion, There was a decline of 238 million dollars, or
15 per teat, in deposits during the year . To meet
this decline in deposits, it was only necessary fox
the banks of the district to increase their borrowed
money by 4 million dollars. Borrowings from other
banks at the close of 1931 were only 1 per cent
of total deposits. The remainder of the decrease
in deposits was offset by the following reductions in
assets : Loans, 137 million dollars ; investments, 38
million dollars ; cash and due from banks, 75 mil-
lion dollars ; and other real estate 4 %2 million dol-
lars . As a result of 1931 developments, the deposits
of the banks of the district were reduced to the level
of early 1918, and loans were back to the 191 S
level. Dn the other hand, investment holdings wexe
larger at the close of 1931 than at any time prior
to

	

i92 7 . The amount of other real estate in the
hanks of the district was reduced to the level of
early 1921 .

Two remarkable performances stand out in the
foregoing statements . The first of these is the large
total of loan. repayments in the Face of a serious

March 29, 1932

shrinkage in the income of the district . The loan
repayments together with loans charged off and
loans removed from the published records by bank
failures totaled 137 million dollars. This reduc-
tion, amounting to l 7 per cent of all the hank loans
in the district at the beginning of the year, was
almost entirely in the country banks, for city bank
loans were reduced only 4 million dollars, or 2 per
cent during the year, Country bank loans at the end
of 193 i wexe lower than in 191 3, when our records
begin. Loans of city banks would have shown a
larger reduction except for the fact that several
million dollars of veterans' loans were added to
their assets in the spring of 1931 .

The second outstanding development of the
banking year was the large part of the deposit
shrinkage which was met by reductions in balances
due from Other banks. This can partly be accounted
for by the fact that during the period of exception-
ally low interest rates for short term investments
during 1930 and the first part of 1931, many banks
of the district built up large correspondent hank bal-
ances. The return an this type of investment was not
much less than the return from other types vF short
term investments. ether banks in the district had
maintained large correspondent balances since 1928,
yr earlier. These heavy accumulations of balances in
other hanks afforded a first line of defense to meat
the shrinkage in deposits. The reduction in corre-
spondent balances was also a factor in causing the
decline in deposits in the district, since balances due
to banks decreased 22 million dollars during the
year.

It is probable that this decrease in correspondent
balances will not continue in the future at the rapid
rate evidenced in 1931, since cash and due from
banks at the close of 1931 was less than 20 per cent
of total deposits. A large part of the remainder of
correspondent balances (including balances with the
Federal reserve rank} consists of legal reserves and
necessary working funds.

Bath city banks and country banks experienced a
deposit decxease during 1931, but the decrease was
relatively greater at the country banks than at the
city banks. Among the rural banks, the largest per-
centage reduction in deposits occurred in South Da-
kota, and the smallest percentage reduction occurred
in the upper peninsula of Michigan .

Bank failures were a factor in the reduction of
banking totals in 1931 . During the year, the num-
ber of banks in the district declined to 1, 816, a xe-
duction of 302. Df this reduction, 271 were bank
failures, and the remainder consisted of bank con-
solidations and voluntary liquidativns, partly offset
by reapenings and new organizations. The deposits
involved in banking failures during 1931 totaled
$57,44$,OOf} . As in the other past-war years, the
banks which failed were largely small institutions .
The average deposits of banks which failed in 1931
wexe $212,000 per ban1~, whereas the average de-
posits of going country banks at the close of 1931
were $490,000 per bank .
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BANK RETURNS IN THE NINTH FEDERAL RESERVE DISTRICT

'~Fvrtinn of states in the Ninth Federal Reserve Distxict .'~~`Twin City national hanks and 1VIinnesota savings banks and trust companies.
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except iii nurnher of banks)
Minnesota Loans

City Banks~`~ . . . . ., . . . . . . . . . . .$221,550
Investments
$iS5,189

Cxsh and Duo
From Banks
$ 93,337

Deposits
$ 431,019

$orrowings
$ i64

Iti1o . of
Banks
23Ruxai Minnesota . . . . . . . . . . . . . . 225,851 168,665 70,500 415,074 4,071 $45Naxth Dakota . . . . . . . . . . . . . . . . . , ; 48,144 26,007 14,521 77,938 1,053 246South Dakota. . . . . . . . . . . . . . . . . . . 53,794 34,950 18.$86 92,347 2,499 264Montana

Michigan
, . . . . . . . . . . . . . . . . . . . . 55,225 54,090 27,402 121,496 1,270 156

Wisconsin'~ . .
. . . . . . . . . . . . . . . . . . . . 35,546 43,84! 8,794 75,524 2,402 71. . . . . . . . . . . . . . . . , . . 59,597 37,342 12,61 9 90,29 ] 2,803 21 1

Total . . . . . . . . . . , . , . , . . . . . . . . $699,707 $520,084 $24b,059 $1,3{19,669 $14,262 1,816
December 3 i, 1930
Minnesota

City Banks~`x . . . . . , . . . . . . . . . . . $225,567 $166,492 $i 19, i 15 $ 465,738 $ 83 25Ruxai Minnesota . , . . . . . . . . . . . , 284, l OS ! 83,652 $7,704 505.109 3,139 967Nvxtl, Dakota . . . . . . . . . . . . . . . . . . . 64,b21 28,367 20,291 100,855 1 .389 321South Dakota . . . . . . . . . . . . . . . . , . . 77,646 35,761 24,30$ 122,8$6 2,210 328Montana . . . . . . . . . . . . . . . . . . . . . . 6$,972 58,468 3$,106 144,779 713 174Michigan` . . . . . . . . . . . . . . . . . . . . 40,320 44,697 12,614 84,009 1,326 73Wiscvnsin~ . . . . . . . . . . . . . . . . . . . . 75,060 40,352 19,033 1 19,081 1,695 230
Total . . . . . . . . . . . , . , , . . . . , , . . $836,291 $557,789 $323,171 $1,547,457 $10,555 2,1 18
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CDMPARATIVE STATISTICS ~F SUSINFSS IN THE NINTH FEDERAL RESERVE DISTRICT

AGRICULTURAL AND BUSINESS GflNDITIUN5 March Z9, 1932

Mining and Lumber._ . ..__. .__. ._. . . . ._-. . .-. ..-. . .

T;Iectrlc Power Canenmptiun (S.W.TL]t'
Minn ., Nn. Dak, and Sn. ]Jak,-, . . ... ..._ . .- $
Montana __ ... ._.__ .._ ._»_ .._ ._.~ ._.--.- . ..__. ._ .. �. ._- .

1,495,400

4,s7I,aa0
2,34$,avv

1,958,G00

$ 5,a4s,a0D
2,s5s,DVv

76

90
82

Bread Wheat --. .-- ._ ._ . . .. .... . . . . . .., ..-- ...
Duivm Wheat ._ .... .... . . . . . .._ .. . . .~-_- .-_.___--
Rye -. . .- .- .__. . .._ . .--._---__--.- .. . .-. . . ._. ...._ ..~-_w.
Flax . . . .._ . ... .. . . .-_.-. . . . ._ . .. .- .-_ ..-. . .. . ... .. .. . .....-.-,..

Grain Stocks at End of Month at 14110.

1,D8k,pOp
493,00D
228,pDD
12s,pvv

7,524,000
4,698,00D

88,000
421 .ovp

I4
10

25$
3p

neapalia and Duluth-Superior [Bna.]
Country Check Clearingal Wheat ..._ . . . .. . ..._. . . ......._ . ._ . ._-_ . .- . ...--.-----._ . . ._ 47,093,443 Sfi,831,984 7a

Total .-. .-. .- .....-_.._. . . .._.-_- . ... . .. .- ... ...- . ..- .-.__ S 1,885,900 $ 2,623,100 71 Corn -. . ..- .--.--. . . ..... . . ... ._. . . . . . .__.__ .. .,. . .. . . .-___... 748,210 2,262,690 7
Minr~eeata . ._. . . ..__ . ._._ ._ .._ . . . ....__- ... ... . . . 734,1 n0 947,500 77 5,748,496 $, .106,278 88
Montana .. . ... ..__ . ..-. . . . . .-. . .. . . ..- ... . . ..... . . ... . ..._ 282,G00 443,300 64 Barley . .. . . .. .-. . .- . ..._- ..._. . .- . .... . .. .»... .. . .~. ... . ._. 2,236,412 5,322,848 42
North and South Dakota . . . . . ._-. ... ._..._ . . . 408,900 680 .3570 fi0 Rye -. . . ._. .. .- . .._ ._. .-.-- .--..__...._. . . . . . .._-.__ ._. ... . .... 5,438,711 $,099,827 fi7
Michigan and Wisconsin.. . . .- ....-.. . .-.. .-.- . . 440,3Da 562,DOp 80 Ffax -_.- .._ .--. ._.- .-. ...-- .-_.. . . .. . ... . . . .- ... . . .- . ... ._. . .--. 509,496 1,298,935 39

Postal Receipts
Lire~tock Rerefyta at So . St.. Paul

[Head]
Six Cities . .-__ ....-_ . . ... ..~- . .... ._ . .... ... . ....... ._ $ $67,820 $ 937,S1D 91 Cattle ..- ... .- .. . ... ._ . . .~.._- .--.-- .- .--.--.----~_ 42,85$ 45,107 95
Minneapolis ~__. . ..-. . . . ._T_.._, . �..._ ._. ., .» 443,070 480,810 9: Calves ... ... . ..___.-_ . . .-. ._-__ .--.--.- ..-. . .. .-_-._- . ... 49,844 57,170 8r
St . Paul _ . .__ .._.. . . . ..__ . . . . . .-. .-. . .--. ... ....,.._ .- 275,250 309,320 90 Aoga . . . .. . ... . ... . . .. ... . . . .. ._. ._ . ._ .__.-_._». .-. .- ... .. .- . ... 317,852 2 .17,143 121
Dututh . . . ... . . .. ._. . .. . ._ ._ .- .-..-..- ... .... ....... ._. .... . . 48,800 53,420 91 Sbeee . .. .-..-_ . . ... ... . ... . ... . . ._ . ...__ ..~ . ._- ._-.-.- .._ 106,283 94,704 112
Three Other Cities .. .-.. . . . . ._. .__._W_~_ 90,600 98,96D 92 14lcdian Cash Grain Prices [Sun .]

Freisrht Csrloadings-N, CY, district W1zea~Na . 1 Dark Northern ._. .,_-. .. . . .._ $ .76rq~ $ .7Sy's LOI

Total-~-Exrluding X ..G .L, -___ . ...._._ . ._ ._. ._-$ 181,934 $ 242,258 75 Durum-No. 2 Amber.. ._ . . ._ . ._,_ .-_ . .w.. .861,f~ .783k 1.18

Crams and Grain Prnducta._ . ._-.-. .-- .. �.- . . 25,128 g1,D73 fil
C,nrn-No. 8 Yellow. . .... .. . . . .. . ... . . ._ .-___._,.-. . -39 .53f/.a 73

Livestock - . .._-.- ._- .--. . .._ . .-._. . . ._.-. ._-.._. .-_- ...- . 23 .881 29,X17 83
dot$-Nc . $ White. . . ..-~ . . .. .... . ._ .... ._._ . ._.- .2¢t~~ .29~~ 90

Coal . . ._.-. .- ...--.-- . .. ._..__ . . ._.__. . . ._ ._- .-..-_ .._-,.., . . 33,0$9 24,D2C IR8
Barley- .Ido . 8 .--. - . ..-..- . ... ... . ._ .... . . . . . ... . .. . .~ . ;,2 .39 133

Coke _,_..-~_,..... . ... .... . .._ . ..- . .__ ... ._._- ..._. . . .-...... . . 3,x94 4,180 81
Rye-No . 2 --. .- .---~ .~ .....-.. ..r . . . .__-.-_.. .46~ .RBry~ 126

Forest Products --.__ .- . ...- .. . . .. . ._._ .__-.- . .-.__._- . 18,918 41,880 45
Flax-No . 1 - ._.~-.- .--.-.- . ... .... ... . .~. . .-_-. .-.--_.. 1 .401,1y 1 .56 90

Ore - . .-.._. . . ._ .._- ... ._. .- ., �___ .~,_- .-__ 297 1,01¢ 29
Median Livestock Prices (Cwt.y

MiaceIlanews . .. ... ._ .. . ._. . . . . .._. . ... . ..~-.- ._~. .. .. 77,247 100,966 77
Butcher Cows . ._--.-... . . .._..._.. ..,. . . . . . .--. ..--- ... $ 8 .25 $ 9 .50 72

Merchandise-L .C .L, -- .__ .__. .. . . .._, . . . ..., ..-- . 87,793 102,213 86 Butcher Steers .-, .-.-_- .-.._ 4 .50 8 .75 67
Prime Butcher Steers. .--. . . ._... . ..__ ._.-_ . . .., 6 .00 8 .50 71

Building Permits Feeder Steers - ..- . ... .-.. .--_ .... ._ . .... . ._.__. .__... 3 .50 $,0a 68
NumLrr~IB Cltfes . . .-. . .-- .-_ ....__._ . ... .. . . .. 369 756 49 Veal Calves . ._. . ._. ._ .-_ . .,- ._ . .-. . . . . . ..._ ._ . .--.-. . . .... G .nO 8,00 7 :,
Value-18 Cities . ._ ._.-- . . . ... ._ . . .-.-_ ._._.. .,. $ G45,000 $ 1,695,900 a8 IIosrs . . ... .r .. ._..__ . .._._. .- ...--. . . . . . .~_- . . .--.- .. . . ... . 3 .60 6 .60 55
14linneapolls . .._._ .__.. . . .__ ..__ ... ._._._ . . 210,900 576,190 37 Heavy Hogs .__»- .--.-,-__.~. . .... .~ . .-_ .. ._-- 3.25 6 .15 53
St . Paul . . . ... ...- . .- . . ... ._ . ...- .. . . .-.-. . . ... ._. . ...... . . . 100,400 S5p,300 18 Lnmba . .. . .-.. .-. . . ... ... .- ._ .-. . .- . . ... .- . . . .-.- . .. ... .-. . . .... 5 .60 8,25 fi7
Duluth-Superior .. . .__.. . . . .- . ._ ..__-_ . ...__ . . 225,000 74,200 303 Ewes . . . .. ._ . .. . ._.----_ . .. ._.._ .- . . ... . .._ ._.--. .. .. . .... . ... S,DO 3 .50 86
4 Wheat Beit Cities . ... . . . . .... . . . . ..-. .__.-.... . . . 11,800 94,900 12 Wholesale Produce Prices
6 Alixed Farming Cities,_, .__.-. ._,..--_ .- 85,300 354,SD0 24 Butter [Lh. ] _. ._._ .,.. ._ . .-- .._ .- . . .... . .,_, .__ . ._. S .l8$1 $ -25 75
4 L+Cining Cities .. . . .. .... . . . . . ... . .. . .._. .. . . ....-~ . .. 12,200 46,900 2$ M11k [Cwt .} .--.__- .- . ...._ ._.._ ._-.. .._ . .-.-_ . .... 7.,12 1 .58 71

Bn ¬ lding Contracts [F. W . Dodge Corp .}
Flene [Lh .) , ._, ._.w__ . .._,_ .. �.,._,--. .-. . .... .1a .ls sI

Total ..-.-_- ._... . . .-..-.._. .._. .- .- .--.--.- .... .-._- .-_..- .. $ 3,Lfi1,3Dp $ 5,08¢,000 62
Eszsea {Dog . ] . ..__-~. ._. ._. . .- .__ . . .- . ...-. . . . .__ .32 .141/ 83

Commercial _ .-_--.- ... ..-. .- .-- .-.- ..- .__.~.-., . . . 20p,6D0 840,000 81
Potatoes (Bv .) .._ ...._ .__. . . .__ .,_ . . ._.�._ . .__ .75 1 .121,..̀' 67

Factories . . ._ ..-- .-- ..-.- .- . .. .- .._ . ._.--.- ... .-. . . .-- .-. ._ 26,000 102,090 25 TRADE

Educational ... .__ ._,_ . . .__ . .__,-.. .,_,_.-.__ .-- .-- 75,900 269,000 28
Department Stares

Hoapitale, etc . . .-_. . .__ .--.__.-,.-._.-, .-.--.- ... ... . . . 125,vpp ivp,o-vv 125 Sates .- .-- ..~ . .._. .. . . . ...-.-_ ._. .--___... . .. . .,-. ....W S 2 .038,2¢0 $ 2,43$,2flD 84
Public .---- .--.--._ . ._. ..._ .._ .__.__._ ... .-� _ Merchandise $rocks . .._.. . . . . .- . .. . ...~,-. 5,727,6¢0 ¢,374,22D 90
Relig3oua and llSemorial . . .-_.. .- ...--_..... . . . .16,000 -

.__. . .
._~,OflO 2X4 2,840,130 a,237,81D 88

Social and Recreational- . ... ._- . . ._._ ._. .._ . . 44,100 71,spa sl Instalment Receivables ..-- . . . ..-. .._ . .-,� --_. 622,580 742,230 R4
Residential -....- .-. . ._. .-_ ..___- .,__,.- . ..~ . . .. ....- . 408,900 942,700 9a Irnrniture Stores
Publle Works and I7tilitiea-.- . ...... . ... ...__, z,2¢$,9vv 2,9ss,2Dfl 77 'Total Sates .._ . .__ ..._ . ._- .. .- . . . ._ . .. . ._.... .-_,. .-_ ._ $ s1,42v $ 99,ISV s2

heal Estate Activity in Hennepin and
Instalment Balm __-. .- .-- .--. .-. . ..._.. . ._-�~-.
Merchandise Stacks

G1,210 59,870 1D'2
Ramee~ Counties . .-.- . .- .... .. . . ... .� -_..- .._- .. 770,580 808,940 95
Warranty Deeds Recorded. ... . . ...... . . .. .--. . . 3 .-,1 54¢ S4

Ileatalment Receivablea ... . .. . .,.�. .--,-_,-. . � 848,100 8D8,elp 105
Mortgages Retarded -.- . .- .-~-- . .. . .. .~..--. ., 853 l,npa ss

Country Lumber Yard>f
Salsa [Bd- F't.)... . . ._ ..-.- . . . .-~ . . . . ... .--.. ... ..-~ 1,723,0DD 8,494,000 49

Manafactnring and Mining
Flour Production at Mpls- . St, Paul,

Lumber Stocks f&1 . P`t.] . . .-. . .._._.__,--__ ss,63R,aav sa,2sl,paa 83

and I}uluth-Supcrlnr [Bb1s.] ... . . . .. ... .- . 627,539 839,114 75
Total Saiea __._. .__. . .-, . .-. .,-, .-.. .. . . ..��. . ._._. . . . .. $ 62fi,raD s s95,5aD 9n

Flour Shinments at llfpla . [Rhla .] .. .. . ._ . 843,938
.

784,268 82
Iteceivahles . . . ... ... ._ .__ ._. .- . . . . .-. ... ._.. ... . ..- .-_ . .. ,484,¢00 3,03S,nr10 82

Linseed Product Shipments {Lba .) .-. . . . 1.0 .967,3111 20 .¢39,504 53
Life Inanrance sales

Canper Output (5 Firms) [Lba,] . ._. .--. . . I4,354,$0D 24,519,20D 59
Fm1r Staten . . . ._. ...- .--_-. . . .__. . .. . .... ...__.... .- .. $ 1f:,718,fM0 $ 19,329,000 $fi
Minnesota ..._,_, . ...._ . .- �.. . . . . . .-. . . . .,._.. . . .._ .. .- . .- 12,911,000 14,447,000 89

Business Xfailnres Montana ._._. . . . ._. ._,-- .-_,_. . . . . . .._. .__ .. ._ ...,-. ._. 1,¢1¢,000 1, ;15 .000 1DT
Number _. ._ ._ . ._. ._ . ._ ...,__ . ... ._ . .... .._._ ....~,_ . E6 ¢9 9fi North Dakota _ .-- .. . . .. . ..., . . . . ... .. ., .,_.__- .-.__.- .-. 1,011,000 1,482 .Dn0 68
Liahilitieo -- ..,_,_-_.. . .-__._. ._--.-r.,_.. . $ 870,46r $ 3,446,340 26 South Dakota ~__..-~ .._ .._ .. 1,180,000 1,885,0D0 63

T'cr Gent Per (;ent
GENERAL HIfSINESS

Debits to Xndividual Accounts' I'eb . '32

N'rh . ' :3'.'.
of

Feb.'31 I'eh .'31

nGRICi1LTI7RI$

Farmers' Cash Income Feb.'32

Feb.'32
of

Feb,'31 Feb.'Rl
All Iienorting Cities- ._, .- .,- .-.- ..-- .-. ..- ._....--_ $ 23,472,G00 $ 02,D97,4D0 73 Total of 7 Items. . .--- .--.- . .- .-._. . .... ... . .-.--, .- .-. $ 17,160,000 $ 40,248,0011 93
14linneapolis .-. . .-- . .-. ._ ._ . .--. .- . .--. ._ . ...._ ._.. ._ . .. 9,439,Oa0 12,950,000 73 Bread Wheat -... .-- .. . .._ ._ . .-. . . ��~ 949,OOD 6,814,000 14
St . Paul .-,-_. .. . ._ . ._ ._. ._ . ._ .__. .. . . .-. .._ .-. .--. . ..._. . . . 5,114,000 $,213,000 82 Durum Wheat .. ._. . . . . .-. . . . . . .... ... ....._-- . ._--.- ... 425.000 5,430,000 12
South St, Paul ._. .__-_.- ._.-,,__-. .-..- ... .-. ._ 882,400 1,psl,voa s3 Rye . ... ._~-.. ..-_ .-.---_- .-_-. . . . ._.-.-...... . .~_ 1v5,vDV 33,vvv 31$
Great Lakes Ports. . .-__.-- . .-...- . . .. ... .- .. . ... . . 1 .591,700 2,727,600 fit Flax . . .. .-. ._ . .___.- .-. .--.- .- . ..-.-_ . . ..-._ . ... ... . . .--... . . .. 180,a0D 557,000 27
Beef and Pork, S. E,--. . .. .- .-. ... . . ..... . .- ._... . . 926,DOD L,7sD,IDD $v Potatoes . . ......_ .-. .-_.- .. ._-.- . . . .-. . .. . . .....~_ .-_.. . ..- 1,413,apv I,743,vvD al
Beef and Pork, S. W, . .-. . . .. . ._.- .-. ..__ .-. .-.. . . 93x,500 1,595,500 59 Dairp Products ..-_-_ .-__ .- .- . ...,.., . . .. 9,499,QOD 11,611,000 82
Dairy and 1V4ixed Farming-. .. .-- .- . .. . . .. . ... . . 1,174,500 i,53E,900 76 Hogs .. . .. . .... ..._ . ._._. . . . .- .-. . . . . ._ .--.-. . ..._._ . ...... . ..- 9,579,000 16>1fi0,00D 28
Wheat acid Mixed Farming-. .- ... ... ._. .-. . . . i,357,90D 7,8¢6,80D 73 Graia Marketings at 14linneapoIia and
Wheat and ItanKe,-,._ ._, . ._.- .-.__. . .__--.,- .�-_ . . 8BD,800 1,018,100 05 Duluth-Superlar [Boa .)



CaMPARATIVE STATISTICS DF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT
( Continued )

NINTH FEDERAL RESERVE DISTRICT

BANK DEBITS

2i5

Feb. Ian, Feb. San. MontanaNumber of Eusincss Days : ;932 1432 1931 1931 A1lacnndn .."" ..-_-__._---_.._..__,.--_-___ . .._ S 1,047 $ 1,844 $ 1,31u $ 1,876Winennain . . . .. . ..---. . ".- .--- .-.---- .--.... . .
All other States its lli : trict- .- . . .

24
28

2F;
25

23
22

2s
26

Billings
Boxeman

.. .._ . ... "..-_-.--__-_- ., ....... . ..-_--_ 4,318 5,844 6,206 7,549

(000'a omitted)

.. .---_--, . ... ._., . ... ., _--
Butte

1,34,1
(1 Blinks]_-- .-_--_--_._ . .. . ... . .,_-_- 7,522

1,832
7,9$1

1,786
10,41T

2,335
10,x69

14lichlgan Deer Lods[e .-_- " .--"._---,. .... . .. ... . . .-_- ._ b7n 1,064 1,494 1,160
Facsnaba (1 Bank) . ..-.. " _--. ...., .. . �. $ 459 r~9s $ 7n9 $ s4s

CIendivo . . ., ._. ... . . ...,.,_--, . ._ . .. . ..._--__ 575
Great Fulla .... ... . . .. . .__---_-__-_ ., . ... ... . . 7,2.17

E24
8,825

856
10,044

900
12,286Huncack _ .._ ..--_. . . ._. .. . . . 903 1,214 I,D18 ],724 Harlox-tan . . ..... . . .. . ...-_-- .... ... . ... .... . . I88 192 244 28ixHauyhton [1 Bank) .. . .. . ._-_- . . .__ . . L5p 4i;1 3'x5 649 Ilavro . .- .. . ... . . . . .... . .- . . ..__ ....... . ... "... 736 993 1,143 1,524Iron Mountain .. _

Iron Iiiv e r, tiaap j & T1, Stamhongh .
2,249
804

3,346
1,6[74

3,05E
7,18 :1

4.212
2,01'?

Ilelena .
" _-- .,...,.- . . .. . . . . . .. . .-_----_--- . ... . .
--_-__» .., . . .. . �. .,_" -_-.--_- . . ..--., 5,139

I{a]i>;pell
G,65G 5,94 :x 7,12T

Manintiyue f1 Bank) "_. ._-__-_._ . .._. 29!1 391 412 RTQ Lewiatown
1,138
958._-. ., .- . . . . . . .- . ., . . ..-_--_--__- .

1,278
3,Iu"0

1,329 1,594
hlarQuette ._ ..., .. . . .:.... . ...,._" .--___- . .. ... 2,967 4,108 3,311 4,587 Malta . . . . .. . ".-_--_--_--- . . . . .. . .-- .----_---------- 2Gl 359

1,362
400

1,7Gf,
553bSenomlnee . .. . . .._. . .~~. . "_--_ 2,540 2,562 2,024 3,x15 Miler City [1 Bank]-_.-_--_------_-_.- . 628 78fl 1,223 1,389Saint Sts . Marie ... ... . . ._.. . . . .. ..,-_----, 1,784 2,646 2,004 3,073

Minnesota
North pakata

Albert Lea $ 1,868 $ 2,036 $ 2,413 $ 2,762 Bismarck . ., . ., . . . . .,_-----_- . ._--, ._ . . .. . .. . . S 6,832 $ 8,323 $ 9,662 $ 8,92 :x..- " --- .-_. .. . . ... ._ . ... .... . .. . ..
Austin [1 Eankl_. 2,67 :3 2,675 3,273 8,719 Devils Lake .. .. .-_-_-----_,__-,-- ., . .,. ._. . . . 826

Dickinson
1,209 1,116 3,48!,

Hemidii (2 Hanks}~_,
- _".,_: ..... . ... ...

767 789 918 974 . . ._. .. . . ... " .. . . . . .---- . . . . i,083
Farga ..- ._- . . ... ... . . . .. . .. .

:---
I0,G92

l,iBG 1,123 1,291
Chaska . . ...... . . ..--_-_ ...-._ . .~... . . . ._.. . ..". 340 486 426 695 Graftan fr54

12, ",`74 12,561 1 :x,081
Chishalm . ... . . .~ ._--_--_--. ... . ...... . . ... .-.
Cloauet

625
1,176

727
1,D44

862
1,T54

1,1 :!1
1,961

. . . ...... . . .. .... . .. . . ".__ ., ..._ . . .
Grand Fvrka . .. . . ... .. . . . ..._--,T_ � ._. 3,823

37[1
4,653

514
5,187

,528
6, :370. . .. ... . . .._.-- .----.- . ._ . ...... . . ... "..

Crookstari . .-.-.. " -_-_-.. . . . . . ... . .__..-. . . 987 1,072 1,2Q8 1,173 Jameatnwn . ... .... ._ . .... " .__-_- .~ ... ... . . 1 .547
Mandan

1,682 1,972 2,746
Detroit Lakee .._,___,.- . ..._ .__ ._. . ... .._ 572 700 sG2 7Fi2

_ . ... . ., . .. . . . ...,. . . ... .._-,-_-_.____ . .. 78,i
Minnt

960 7 .,355 1,527
Duluth .... .. . . . ._".. " _ .._----_--- .,.._. . . ... .._ 27, :171 32, 642 46, :314 63,621

. . .. .__---_-- .- . . . .. .. . . . . .. ".. . . ". . ..----_- .. 3,(123
Vslley CitY 782

3, :130
1,165

4 .220
1 .121

5,453
1,212Ely ----_--_. . . .. . ... . .. . . .. . ".---.__ . . .__ ._ . ... ._

Faribault [i Bank) .. .--_--,-_-._, .. . .
442
7I7

425
SI5

423
8119

GU4
1,44a

... . ... . .. . . ... ". . .-...~-_------ .
Wahpeton ---_ " -_-_-_-- . . ..._ . . . ..__ . .... ".. . 748 914 870 938

FarminKton . . "" .... . .. . ... . ." _--_-_-_- .._ ., . 151 19,3 18T 211 Wiiliston ... . . ..-..._-__,-. . . .. . ... . . . . . ... . .. ._ . 895 913 1,321 1,142
Fergus Falls ..... . . . ..._" __-___"" _- ._-_, ... . 1,744 2,249 2,036 2,676 South DakotaGlenwood . . .._ .. . . .. . ... .... ....- ._. ".-_._ ... 286 299 379 : ; ;33
Ilutchinsnn ._ , .-., . .-,--.-_-__ 783 $56 1,020 1,2',31 Aberdeen .. .,_--_,- ., .~ $ 3,068

HronkinR'ji [1 " ." T3ank)-_---_.. ..-_ ., ._..,
$ 3,659 $ 4,406 $ 6,174

Lakefield [2 Banks] .. .. . . ._.." . . ._ "_-
Lane~haro _-_- ._ .. . ... . .. . . ... .. " . . ...... ....~.

197
2217

221
247

316
2'33

3 :5
:; G fi

696
Deadwood . . . ... .. . . .. .-.. . . .-_-_--_ . .-_--_. . . . 643

626
859

833
Gd2

963
991

Little Falls _-.--_.,__. . .. ., .. ., .. . .. . .,._.-_ 5I4 68u 808 1,19!! Eiurnn . .-_____._ .._ . .__. . ._...,. .,_----_-_---_ 3,Q71 3,8Q7 4,907 7,413
Luverne .----__--- .- ..-- .. . . ... ... . ..~. . . . 457 ,~Gfi 7Da r2G Lead _---~__ . .._ .__ . .. . . .._. . . . .._ .--_--_-__" 1,22Q 1,292 1,nzD 1,436
Mankafa -_ _- ._-_--_. ._ . ... . .__.. ._ . . .."...

21T,1DI~
4,694 6,049 4,836 fi,a4U Madison . .--_- � . .. . . ....... ._.,.. . . .. .,_--_--__ 573

Milhank 335
65 :!
3u8 ""482

. .
. " 647

. .
Minzsearalis - ._--_--. .- . . . ..... . . . ... ..., ... ..
Muorilead . .-." _-----. . . . . . ... . .. . .... ... . . . .. .. L,V54

264,345
1,119

284,905
1,288

304,416
L .F00

.- ..--. .. ... ... . . ... ._ . . .. . ..
Mitchell (2 Banks} . . . .. . . .. . .. . . . .. ... ._ 1,876 E,14~ 3,183 4,072

Marria .-_-___--- .-_- .... . .. ... . . .. . ...._ ._.. ... . R28 375 432 W" bLabrid7re .--_--_-_ .- .. ._. . . . .... . . . . . ... . . . . . . 2!} :i 337 8D8 383
OwatUnna --_, . . . " . "_-_ . . . .-.. . . . . .... .. . . ... ... 1,98I 2,041 2,977 2,738 Pierre " _- .___-_,-_,_- .. . . . .. ... . . ..... . " . . " 8R5 901 992 1,128
Park R~.1»ds _�,----�_- . ._- ., ... . .. ._. .." 248 274 286 406 Rapid City .__-.- .-__ .. . . .. .,. . . . ... ... . . .. . ... 2, 012 2,819 2,948 3,513
Iced firing -_----_--_--_-_--_----_----__ . . ... ._ . 1,46D 1,723 1,7I2 2,09[8 Sioux hulls -_, .. . . .-_--. . . .. . .,. . .. . ._ ... . . 10 .754 1.3,655 18,nR1 24,180
Rochester ._ . .-__.. . .-. ..-_-__-__-_ .._ � , . � _ 3,701 4,446 4,785 6,5329 Watertown .__.-_-_ .._ .-_--_-__,__-.,-__- . ., 1,5317 2,302 3,291 4,705
St. Cloud -_- "_---__-__--,_ . .,_-_ ..,-_-_-.._ .. . 2 .8 :8 2,822 3,273 Yanktan . .-__---_--_-__---___,__-_-_- .,__. . . . ],320 1,362 2,067 2,424
St. Paul ..-. . ._-_,-.--___,_,----_-__, .,-_.... 317,633 123,595 736,694 152,338
South St. Paul __-__---_-----_- .----__-_-- . k5,G85 19,495 2i,7T4 3n,35!1 ~Yiacvnain
Stillwater .. . .. ._--- .-_--.-- . ._--_._- " 1,440 1,482 1, :348 ],9x2 Ashland ..-- .-_---------___--.- .,-_-- . . .. . .. . . . $ l,a6n $ 1,566 S 1,801 $ 2,681
Thief River Falls. . . . . . ". . .. . . .-- . . " . . ..... 558 GSi 618 776 Chippewa Falls .. . . . . . .. . .. . . . .. .. . . ._. . .. 1 .21;1 1,476 1,569 1 .913
Two Harbara .... . . . .. ... . .__.. . . . . . ... . . . . 340 373 44r 426 Eau Claire -_--__-_-_--__-_- .,- .--_._, ._,-- � ,- 4,1[12 4,GGfx 6,506 7,125
Virginia - .-. ._ ... .. . . . .. ... . . ... . .. . . .. . ... . . . . . 1,665 1,643 1,652

u
x,0 :31 Hudson -__-__.--_--- ._----__------_--_--_- .-. ._ 4QR 522 518 499

Wahanha . . . ..-_ . . . .. . . . . . . ._ . . . . . ._ . . . . . ... ... 59ft 684 630 7RJ La Crosse _--- .-_-_- . .--_-_----_-__- _----_- .,- . 8,n92 9,665 9,735 11,347
Wadena (1 Bank) . . . ... . . . . .... .. . ... . ... 2n~ zs9 224 3f2 Merrlll [1 Eank]--_"" - ""-__- .---_.-- . .- . ._ 7G ~ 867 1,244 1,257
Wheaten " - ..-_--. ... ._ ._.. . . . ..._ . . .. . .. . . .. . . '3911 314 430 416 Superior --_---_-.-__------_--_----_--__-_--_-__- 4, G i 9 S,D :i3 6,756 6,771
Wiilmar .-_- ._-- . .--_--_-_._ ._-__,_ . .. ._.-__- ., !f7I 1,Qn2 1,220 1,070
Winona . ._ . . . ._..__ . . 4,866 5,848 6 .315 7 .171 Total for All Cities Reporting
Worthington [1 Bank) . . .. ... 415 490 s41 77a Bath Years . . . .. . ... . . "" . .. . . . . . . ._ .. ._._._ $s4z,211 8635,123 $7D7,794 $862,945

Per Cent Per Cent

Ln~extnlent Dealers Feb. '32

Feb . '32
of

Feb . '31 Feb . '31 " Interest Ratcax 1`r-h . '32

1'eh. '32
of

k'eb, '31 Feb. '31
Sales to Banks" . ._... . . ..__ . .. . . ".___ ...-.~ �._.., 1,344,50Q

u
",519,040 b2 Eiinneapolia Banks :,-5~'Sales to Insurance Companies_..... " -__-... . 334,70Q 639,OQD 52

.... . . . . .._ ._,... .,._ ...._, . .
Commercial Paper {net to borrower] .. 4r/a

4'fa-4sr'~
Sales to Goneral Public__.. . .-" _-.. . ..- . . .__- 3,582,6D0 3,708,200 97 MianenpoIla Federal Reservo Banlc. . .-_ 3'Fs

8~

WhoiesaIe 'Prods
3i/a

GracOries-- Selected City Member Boobs Mar. Lfi, '32 Mar, 38, '31
SaIes .___---_ .. . . . .. . ... . .. . ... . .. . .... ... . ._.._- .~..... . $ 2,6k5,3T0 $ 3,003,14D 87 Loans to Customers, .._ . .. . . . ...... ._,~- . . . .W, . $199,787,000 8229,280,00n 87Stackn . . . ._._ . ._.... .. . . . ..... . . . .. ".. . . .. .... . .. . .... .. " . . . 6,198,460 fi,1D8,78D 85 Other Tnvested Funda. ..~... . . . ". ._.,_ .. .__ . . 144,714,000 142,741,400 101Receivahles . "_--_-_,.,__-_. ..... . .. . ... . ._,.. . .. .--. 3,8G9,2T0 4,23[.310 91 Gash and Due from Hanks. .. . . . ... ..,_-_.,__ ., 79,552,DOp 136,69x,000 ; $FIardware- Deposits Duc to Banks ". . ..-___ . ... ._.__..-__ . " E1,G4p,000 98,300,000 63Salea _ "_ ... . "." .._" -_-_--_-.---- ..-. . . . .. . ... . .. . .. . . .._--_ S 730,95D $ 9RG,544 T4 Public Remand Deposits-.- . .- ._-_-_..__ .....- . . . 27,4"[9,if00 34,4G3,UV0 80Stocks . . .. . . .. . .._" .-__ .--_--_--_- .. . . ...... . ....... ._. . ... 2,235 .510 2,432,61Q 92 Other Demand Deposits . . .. .-- . . ..- ." . .__.. . .-. 133 .866,000 168,294,000 $2Receivables .. . . . . . .." - .. . . .-__"" __.... ._-__.. . ....... I,322,43D 1,442,220 92 ~'ime Depasita .. . .. . . ... ._- ._--_. . .,. . ... . .. . .__.., . ._. 149,$86,000 150,467,000 99Shoea-
Salea $. . . ... . . . . . ... . . . . . . ... .. . . .." .._ . "_.... . . ..,... ......_ 1x9,950 $ 223,160 71

7.'otal Deposits . .. . . ... .... . . ".-__-_-. .-.. .,..-_.. ._. 377,834,000 447,OI4,000 85
Eorrowlnga at Fed . Res. Bank.. . ._ ._,. . ._. 963,000Stnckn ___- .-.-_._. . .. . ... . .. . . ... . . . . ... . .. . . ".. .. . . . ...-_- . G4b,500 827,050 78

. . . .. . . ._ . . . . �.._ ._-_

Recelvshlea -_ . � . ._ . ._ .-. . . . . . ._ .. . ""_" ... . ... "., . . 490,840 7SQ,SOp 63 Mlnnessolir Federal Reserve Eank
HANHING Loans to Member Banks,_. ._--__-_._,_, .. .~ 8,770,000 8,49S,00D 25Iiicmhcr Eank Desvatta 1~vin Cities .. .~ . . ....__ ._." _. 3x,000In Cities Over 16,000 pos . . . .. . ... . . . ._._~ .-. $413,536,000 $4u3,8b9,000 91 IIFinn� Wis . and Mich ... . . . . . .... ._ .__.. . . 3,1G4,UQf}

._-.. ... . .~ .._ . ..
919,000

_ . .
341In Cities Under 15,000 sop. .. .... . .. . ... . . ._--. :;2'7,602,000 388,487,OQ0 $4 N . Dak. and Mont. .___ . . ...._ . ..."__.. ._ . . 2,G40,D00 1,360,040 196MichiyTan-Iii Cfla . 59,518,000 fi7,298,0I1Q 89 South Dakota . . ._. ..- . ._.-_ . .. . ... . . .,.. ... . .. 2,D31,ODD L,Z24,U00 239Minnesota .... . . .. .... . .._... ._._-__-.. .~."_.._ .. . ... 129,802,000 149,998,000 87 P'ed . Ices . Notes in Circulation . . ... . .- . . .. 69,624, :,80 48,42D,895 14414Tontana -_. .,._ .. .,_._ .. . . .._.. . �._-., .~_-_ 44,G24,OOV 63,b95,0D0 83 Member Bank Reserve Deposite. . .._ .y 42,926,980 62,218,446 82North Dakota . . . .. .. . . . . . ... . .....--- ...-... . .. .._ :31,fii18,UV4 41,466,000 7C

South Dakota . ... .~ . ._ ._ . ..._.. . ...__ ._-_ .._ 38,506,00n 48,582,OD0 79 =Daily Averages.
Wisconsin-26 Cae . .... .. . . ... ".. ._--.._-_ �__. . 23,484,000 27,548,OQ0 85 =Latest Resorted Data.
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Summary of National Business Conditions
{Compiled March 26 by Fedtral Reserve Board}

Volume of industrial production and factory ennplvyment increased from Jan-
uary tv February by an amouzst smaller than usual at this season . Improvement in
the hankng situation during February and the first three weeks of March was
reflected in a decline in bank suspensions and a return Raw aE currency from the
public to the banks.

YItDDUCTIOftiI Altiib EMPLQYMEN`f- : Output of industrial products increased
less than srasonally in February and the Board's index; which makes allowance for
the usual seasonal variations, declined from 71 per cent of the 1923-1925 average
to 70 per cent " Activity in the steel industry during February and the first three
weeks of March showed little change from the January rate, although ordinarily
substantial increases are reported at this time of year . Automobile production con-
tinued in small volume, showing none of the usual seasonal expansion, and the
number of cars produced in the three months period ending in February is about
35 per cent less than its the corresponding period a year ago.

In the lucarber industry, output declined further. Contrary to seasonal tendency
aetivity at cotton mills and shoe factories increased by more than the seasonal
amount and was at about the same level as in the corresponding anonths last year .

Volume of employment at factories increased in February by somewhat less
than the usual seasonal amount, In the iron and steel, autoll3nbile and machinery
industries the number emplvye,d skewed an increase smaller than usual, and at
lumbar mills a continued decline in employment was reported . At establishments
producing fabrics, wearing apparel acid shots, volume of employment increased
by more than the seasanai amount . I]aiIy average value of total building contracts
awarded, as reported by the F. W. Dodge Corporation, showed little change in
fehruary and the first half of Marsh. For the period between the first of January
and the middle of March the value of contracts was b5 per cent less than a year
ago, reflecting continued declines in residential building as well as in other types dF
evnstructivn . Part of the decrease in the value of awards reflects reductions in
building costs .
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showE"d none of the usual seasonal increase in February, while department store
sales remained unchanged, as is usual at this season .

WHpLESAL.E PRICE5: Wholesale commodity prices, as measured by the index
of the Bureau of Labor statistics declined further from 67 per cent of the 1926
average for January to fib por cent for February . Between the first week of
February and the third week of March, there ware increases in the prices of cotton,
livestock, azad meats, while prices of grains, nonferrous metals and imported raw
materials, including silk, sugar, and rubber, declined considerably .

I3AIIiI~ CREDIT : In the banking situation the important developments in Feb-
ruary acid the first half of March were a considerable reduction in the number aF
hank suspensions and return Raw of currency from the public to the hanks.

The country's stock of monetary gold declined in February but increased
somewhat in the first half of March. Member bank reserve balances, after
decreasing almost continuously since last summer, showed a slight increase Fnr the
first two weeks in Marsh " Purchases of United,5tates Government obligations by
the Federal Deserve banks beginning in 1l+Iarch were accompanied by a considerable
decline in member bank indebtedness to the reserve banks,

Loans and investments of member banks in leading cities continued to decline
until the middle of March when there was a substantial increase, awing largely
to the banks' purchases of United States Government securities, issued on March 1 5.
Demand and time deposits of these banks decreased further during February but
showed Iittle change in the first half of March. Open market rates vn acceptances
and commercial paper declined during February and the first half aF March. During
this period yields vn treasury and nther high grade bonds decreased to the lowest
paint since early December, but after the middle of the month yields an Ixigh grade
cvrparatr bands increased somewhat .
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