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DISTRICT SUMMARY DF BUSINESS

IN

The volume of business in the 1Vinth Federal Re-
serve District during February continued at about
the level of January and was much above the level
a year ago, although not as high as in the pre-de-
pression years. As in earlier months, rural conditions
showed a greater improvement than urban condi-
tions. The country check clearings index rose from
88 in January to 99 in February, and in the latter
month, it was the highest since June, 143Q . C~xu the
other hand, the bank debits index, which chiefly re-
flects the volume of business transactions in the
larger cities, declined from 58 in January to 57 in
February, after allowance for seasonal changes. The
seasonally corrected index of miscellaneous freight
carloadings decreased from 71 in January tv 6 7 in
February, and the corrected index of less-than-car-
lot freight movement decreased from 64 in January
to 62 in February.

The same trends apparently continued in the first
half of March, The bank debits index, judging from
the weekly reports of banks in seventeen cities fox
the first half of the month, will probably be one
point lower than the index far February. Country
check clearings figures fox the first fourteen busi-
ness days of March indicate that the final index for
the month will be somewhat higher than the index
far February . In neither bank debits nor country
Check clearings is it possible to make a satisfactory
comparison with the volume in March last year
owing to the bank holiday, which occurred a year
ago.

The volume of retail trade in the district was
larger in February than in the corresponding month
last year, City department stores reported an 1$ per
cent increase and rural department stores and gen-
eral stores reported a 34 per cent increase as com-
pared with February last year . Similarly, city furni-
ture stores had a 1 5 per cent increase in sales over
February sales last year, and rural furniture stares
reported a 77 per cent increase . Country lumber
yards did two and one-half times as much business
in lumber in February as in the same month last
year, partly as a result of the mild weather and lack
of snow which permitted building and repair work
to be carried on outdoors . Dthex increases over the
corresponding month last year were revealed by the
latest reports of electric power consumption, build-
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ing permits and contracts, fiver production and ship-
ments, linseed products shipments, copper output,
freight carlvadings of grains and grain products,
cake, forest products and iron are, marketings of
cattle and calves, securities sales and wholesale
trade, Decreases occurred in the freight movement
of coal, marketings of hogs and sheep and butter
production .

DISTRICT SUMMARY DF AGRICULTURE

The cash income of northwestern farmers Pram
seven major items was 1 l per cent larger in Feb-
xuary than in the same month last year . Much greater
income from cash craps more than offset a mod-
erate decrease in income from dairy products and
a large decrease in income from hogs. These farm
income estimates do not include payments to farm-
ers by the Agricultural Adjustment Administration,
ar loans tv farmers through the Federal Faxm Lvan
System, yr through the corn loan activities of the
Reconstruction Finance Corporation, all of which
were major sources of farm revenues during Feb-
ruary.

The farm ,product price developments during
February were notable for the increases which
occurred in the prices of many farm products which
did not advance as rapidly as the grains last spring .
Using median prices, hogs advanced $I .QO per hun-
dredweight from January to February, lambs ad-
vanced $1 .25 and veal calves advanced $1 .5Q. The
price of butter, computed as a basis for March pay-
ments tv farmers for butterfat delivered during Feb-
ruary, was 5 f cents higlxer than the price in the
preceding month and was also at the highest level
in mare than two years. The price of eggs declined
only l cent per dozen between January and Feb-
ruary, which was much less than the usual seasonal
decrease . The price of pvtatges increased sharply
in February . Among the grains, nv significant price
changes occurred, except a small advance in the
price of barley, which nevertheless brought that
grain to the highest price in three years. Comparing
February prices with prices a year ago, patatfles,
ewes and barley were about three times as high,
durum wheat, corn and vats were more than twice
as high, and all other important prices were higher
than last year's prices, with the exception of hens .
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Tv summarize the changes in northwestern farm
product prices, it is most convenient to use the index
number of Minnesota farm prices computed for the
Agricultural Extension Division of the University of
Minnesota . This index far February was 54.3, using
1924-26 as the Ease period. In January, the index
was 4b.~, and in Febxuary last year, the index was
34.8 . According to this index, farm product prices
in Minnesota were 56 per cent higher than a year
ago, and 19 per cent higher than two years ago, but,
as the index shows, they were 46 pex cent below
prices in the mare normal years 1924-26.

Wheat Benefit Payments Sy AAA
In compensation to farmers who have signed

agreements tv reduce their wheat acreage for 1934,
'the Agricultural Adjustment Administration has paid
$14,045,31 .b.4G to farmers in Minnesota, North Da-
kota, South Dakota and Montana during the past
winter up to the end of Februaxy . In February alone
the wheat benefit payments in these states amounted
to $8,3D9,7fl7.17. To give some idea of the im-
portance of these payments, it can be said that the
February wheat benefit payments in this district were
larger than the Februaxy ixicome in the district from
the sale of either dairy products, hogs yr grain and
potatoes . Obviously these payments were a major
factor in stimulating business activity in the wheat-
raising portions of the district .

Wheat Benefit Payments

Livestock Max'ketings
Receipts of cattle at South St . Paul during Feb-

xuary continued in about the same volume as in
]anuary but were somewhat larger than in February
last year . Total slaughter of cattle under Federal in-
spection in the entire United States was unusually
large duxing February, being greater than in any
February since 1918 . Cutter and tanner cows
slaughtered for Government account contributed
considerably tv the large Febxuary total,

Shipments of feeder cattle and calves from South
St . Paul were somewhat larger during the short
month of February than they were in ]anuary and
were much larger than in Februaxy' last year . Since
March 1, shipments have increased still further as
compared to a year ago. As a result of the recent
heavy shipments, the total for the year tv date is
almost as large as a year ago, despite the small ship-
ments in ]anuary, one of the principal reasons for
the steady, strong demand for feeder cattle was the

higher prices paid by packers for high quality fat
cattle .

1Vlarch 29, 1434

Hog receipts at South St . Paul in February Nearly
s~hvwed the effect of the AAA pig purchases last fall .
Receipts duxing February, 1934, were much smaller
than in the same month last year, despite a larger
pig crop last spring than in the preceding year, l--Ivg
prices rose rapidly during Febxuary, reaching a new
high since last ~ctaber on the opening day of the
last week of the month, February 26 . Pxices slumped
badly on the following days, partly due to buyers'
uncertainty as to the effect of the increase in the
processing tax on March 1, and partly due to the
low quality of the hogs received .

Marketings of hags during February at all im-
portant slaughter centers evidently were a little be-
low those of a year ago, as the total number of hags
slaughtered under Federal inspection was 6 per cent

smaller than in February, 1933, and was smaller
than in any February since l 92 7 .

Receipts of sheep and Iambs at South St . Paul
during February wexe sharply reduced from ]anuary
levels and from those of Februaxy last year . A
smaller decrease was shown by the seven principal
mid-western livestock markets. As a result of the
decreased slaughter supplies, Pxices rose each week
during the month, lifting the February medians con-
siderably above those of the preceding month and
to a point nearly twice as high as in February last
year .

Cold Storage Holdings
The cold storage situation improved notably dur-

ing March, especially in butter and pork. The heavy
stacks of butter, which were responsible For the
break in butter prices last November, have been
rapidly diminishing. During February there was a
disappearance from storage of 39 million pounds,
which was more than half of the amount in storage
at the beginning of the month. Df these withdrawals,
22 million pounds wexe for Government relief pur-
poses, but the 17 million pounds which went into
regular channels exceeded any February withdrawals
during the past ten years. On March 1 stocks of but-
ter were down to a level only 1 3 million pounds
larger than the five year average for the first of
March.

Stacks of park in cold storage throughout the
United States increased only f4 million pounds dur-
ing February, whereas the five year average shows
an increase of more than 1 ~fl million pounds during
that month. Evidently the reduction in market sup-
plies of hogs as a result of Government pig buying
last fall, is now having a salutary effect on the stor-
age situation . This is further evidenced by the fact
that whereas on February 1 stocks of pork were 4
per cent above the five year average fox that date,
on March 1 stocks of pork were $ pex cent below the
five year average far the date, Comparative irtrprove-
ment in stacks during February, although to a
smaller extent, also occurred in cheese, poultry, beef,

Month aF Season up to
Feb., 1934 Feb. 28, 1934

Minnesota . . . . . . . . - . . - . $ 142,4D5.01 $ 1,191,277 .85
Montana . . . . . . . . - . - . . ~ 2,32b,927 .45 3,2D9,5fl5 .95
North Dakota , . . . . . . . . . 5,416,$34 .38 b,376,2D9.35
South Dakota - . . . . . . . . . 423,540 .33 3,268,323 .31

1'raur State Total . . . . . . . .$ 8,3D9,7D7 .17 $14,D45,315.46
United States Total, . . . . . 14,3 f 6.49b .31 59,635,21 b.43
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Iamb and mutton, miscellaneous meats and lard . The
only commodities for which storage holdings were
larger than the five year average on March 1 were
butter, cheese, poultry and lard,

United States Cold Storage Holdings
(In thousands of pounds)

Livestock en Farms, January 1
January 7 livestock holdings on farms in the four

complete states of the Ninth Federal Reserve District
were srnallex than a year earlier, except in the case
of dairy stack, according tv a report recently issued
by the United States Department of Agriculture.
Cows and heifexs kept far milk again increased dur-
ing i 933, continuing the expansion of dairy farming
which has been constant since 1926, $eginning with
1932, a new item was added to the livestock inven-
tory record, figures on heifer calves to be kept for
milk cows . ~n each January 1 since, the number of
heifer calves has been larger than on the preceding
January 1 .

In the table below are the number of thousand
head of each class of livestock included in the United
States Department of a griculture report for the £our
states, Minnesota, Montana, North Dakota and South
Dakota combined, on January 1, 1934 and 1933,
and the average for the years 1929-1933, together
with percentage compaxisans.

Livestock vn Farms in Minnesota, North Dakota,
South Dakota and Montana

(DU(7's omitted in number of head}

Including Calves .

Intentions to Plant
Undiscouraged by the smaller than normal amount

of precipitation during the winter, farmers in the
Four complete states of the Ninth Federal Reserve
District are planning tv plant nearly as many acres
as they planted last year and a little over 1 ~ per
cent more than they harvested fast fall, according tv
the United States Department of Agriculture report
of "Planting Intentions as of March i , 1934." Bas-ing theix plans upon their experiences of the last fewyears, however, they intend to increase generouslythe acres devoted to the early season crops, whichmay mature some grain even if the moisture de-
ficiency continues throughout the summer. Rye,
barley and vats all show large increases aver last
year's harvested acreages, which had been greatly
reduced owing tv drouth abandonment.
Few of the farmers in our four states intend to

increase flax acreages materially in 1934 . The in-
tended acreage is 23 per cent larger than the 1933harvested acreage, but even with this increase, it willbe smaller than in any othex year since 1922, whenthere was a definite "stepping up" of flax acreage in
our four states . On account of the small domestic
flax marketings resulting £xom the 1933 crop failure
one of the Minneapolis crushers was foxced tv im-
port flaxseed from India during February . This is the
first time that foreign flax has been crushed in Min-
neapolis since 1930.

Smaller intended increases were indicated for
spring wheat and patatves, Acreage reduction agree-
ments with the AAA were largely responsible for a
4 per cent decrease in the intended corn acreage,
and the acreage for tame hay was unchanged from
that harvested last year .

In the entire United States, farmers intended to
plant 4 per cent rnoxe acres than they harvested in
1933 . In the United States as a whole, rye, barley
and flax intended acreages showed the same large
increases aver 1933 harvested acres as in our four
states because of the large proportion of the United
States total acreage that is in our four states ; spring
wheat showed a decrease, despite the fact that $d
per cent of the acres planted to spring wheat are in
our four states ; oats and potatoes showed increases,
and tame hay was unchanged . Corn was the only
crap, besides spring wheat, that United states farm-
ers intended to decrease below the 1933 harvested
acreage.

Moisture Conditions
Since January 1, the amount of precipitation in

each of the faux complete states in the Ninth Fed-
eral Reserve District has been below normal . In
South Dakota, a deficiency has been recorded each
month during the winter, resulting in an accumulated
deficiency nearly twice as great as in any other of
our four states . Because of a large excess in the one
month of December, Montana continues to show
a small net excess ovex normal, but the other three

March 1, Marclz l , March 11434 1933 5-year Average
$ecF . . . . . . . . . . . . , , b5,308 3b,015 67,823
Pork . . . . . . . . , , . . . . 735,9D3 b09,32T 801,086
Lamb and Muttun . . . . 3,0$3 l ,b$3 3,140
ll~iseellaneous Meats . . 65,803 45,9f9 78,b73
Total Meats . . . . . . . . 870,097 692,938 95D,722
Lard . . . . . . . . . , . . . , ( 77,560 58,(82 I02,3b0
Cream~`~` . , . . . . , . . . 1 U3 82 . . , . . , .
Butter . . . . . . . . . . . . . 36,842 1 1,580 23,1 78
Cheese , . . . . . , . . . , , 67,188 SS,731 b3,447
Poultry . . . . . . . . . . . . 101,79D 88,675 1 DD,504
Eggs* . . . . . . . . . . . . . 1,225 1,319 1,647
`Thousand Cases,

~~Thousand Cans .

Per Cent Per Cent
1934 T934of 5-yr. of1934 1933 T 933 Av . 5-yr . Av .

Horses and Cults. . 2,1 70 2,232 97 2,416 90
Mules and Colts . . 4b 48 96 50 92
Atl Cattle . . . . , .9,068 8,788 103 7,800 116
Dairy Caws . . . . .3,437 3,294 104 3,027 1 14
1-2 yr. l-ieifcrs, . , fi87 674 102 633 104
I~3eifex Calves . . . . 769 739 104 . . . . . . . .
Sheep and Lambs . 7,628 7,71 1 99 7,200 lob
Swine and Pigs . . 5, lob 6,409 SO 7,080 72
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states now show deficiencies . 'fhe figures quoted be-
low are averages of precipitation at all reporting
stations within each state. It should he remembered
that deficiencies at some stations are far greater than
the state figures, and that some stations in Montana
also have accumulated deficiencies .

Precipitation
(Inches)

Nov., 1933-

	

Departure
1=eb ., 1934

	

Normal

	

from Normal
~'linncsutxt . . _ . . _ . _ . . _

	

2.72

	

3.41

	

--.69
Montana . . _ _ . . . . . . . . .

	

3.76

	

3.45

	

x-.31
'N~rth Dakota . . ,

	

. . . .

	

1 .79

	

2.10

	

--.31
South Dakota . . . . . . . .

	

1 .22

	

2.38

	

-1 . ~ 6

QISTRICT SUMMARY OF BANKING
The most recent banking reports reveal a con-

tinuation of the increase in deposits which has been
under way since the hank holiday a year ago. Bank
loans have continued tv decrease and a large por-
tion of the new deposits has remained as idle funds,
either in the form of excess reserves with the Fed-
eral Reserve Bank ox as balances due from cvxxe-
spondent banks. The growth in these totals of idle
funds fluxing the past year is shown by the table be-
low. In this table, the first three columns show the
excess reserves of licensed member banks in this
district which have been carried in their reserve ac-
hounts with the Federal Reserve Bank. The figures
are daily averages by months . The first two columns
show these excess reserves subdivided into those
carried by reserve city banks and those of country
banks. Reserve city banks carry higher reserves
against their demand deposits than the country
banks axe required to carry, and this is the primary
basis far this classification of banks. However, since
the reserve city banks include only the larger hanks
in Minneapolis and St . Paul and the banks at Helena,
Montana, the group reflects fairly well the excess
reserve condition of city banks in the district, where-
as the country bank figures, which include all other
member banks in the district, reflect chiefly the ex-
cess reserve condition of banks in the agricultural
and mining regions.

Excess reserves harried with this Federal Reserve
Bank have risen from $4,$fla,000 in ]anuary, 1933,
to more than $21,E}~[1,0[ld in February, 1934 . The
greater part of the rise occurred after the passage
of the Banking Act of 1933, which prohibited the
payment of interest on correspondent bank balances .
As a result there was nv great profit motive to keep
reserve balances with Federal reserve hanks at the
legal minimum. In previous periods when country
banks had idle funds, these funds were chiefly de-
posited in central reserve banks in New York and
Chicago, and the excess reserves with Federal re-
serve banks were only important in those centers.

Most of the recent increase in the excess reserves
carried with this Federal Reserve Bank has occurred
in the balances of country member banks, which in

March 29, 1934

February exceeded legal requirements by $1 b,BaD,-
1704 . Reserve city banks have also been carrying in-
hxeased amounts of excess reserves with the Federal
Reserve Punk, but ~at to the sanne degree as has
been true of the country hanks.
The situation as to idle funds of banks in the

Northwest is also revealed in two ways in the weekly
reports made tv this office lay twenty city member
hanks in the district, As part of these weakly state-
ments, the banks report the total of their balances
due tv other banks and their balances due from
banks. The balances due to banks represent a gox-
tian of the correspondent balances of country banks
in the Northwest, and to a considerable extent are
comprised of the reserves of non-member banks.
These balances have doubled since the bank holiday,
and on March 14 were at the highest level since the
spring of 1931, and were shout $b,0d0,ElflD higher
than the average for the prosperous years 1426-
1929 . A portion of the increase in the last three
weeks has been due to the deposit of tax money.

Balances due from banks, other than the Federal
Reserve Bank, as reported by city member banks in
the district, are chiefly balances carried by them
with eastern cvxrespandent banks. These balances
have also increased sharply in the past few months,
and on March ! 4, they were at the highest level
since the summer of 1433 and much above the
average of other recent years. Mast of the increase
in these balances in the last three weeks has been
due to the deposit of tax funds. The figures far bal-
ances due to banks and balances due from banks for
selected report dates near the middle of each month
since ,]anuary, 1933, are given in the last two col-
umns of the following table,

Excess Reserves and Correspondent Balances of
Member Banks in the Ninth Federal

Reserve District
(In Millions of Dollars}

Correapoixde~it
Excess Reserve of $alances
Licensed 1Vlemher of 20 Reporting$anks City Mem#~er Banks

Reserve Total Due
City Country Excess Due to from
Banks F3ankR Reserves Banks E3anks

January, i 933 . . . $ .6 $ 4 .2 $ 4 .8 $59.8 $73,8
l~ebruary, 1R33 ., 4 .1 5.0 9.1 56 .0 73 .4
March, 1933 . . . . 1 .4 9 .1 10 .5 46 .1 37 .6
April, .1933 . . . . . .9 8.6 9.5 57 .8 57,7
May, 1933, . , , . , .6 7 .7 8.3 63 .3 78 .7
June . 1933 . . . . . 1 .2 8 .5 9.7 77.7 98 .2
J uly, 193 3, . . . . , 3.0 i 2 .0 1 S.0 74 .7 54 .2
August, 1933 . . . 2 .2 13 .2 15 .4 67 .7 55 .f
September, f 933, 2 .0 12 .3 14 .3 69 . I 59 .4
October, 1933 ., . 1 .9 12 .2 14 .1 73 .1 58 .2
November, f933_ 2 .9 12 .9 15 .8 7$ .2 60 .9
I?ccembcr, 1933 . 4 .0 14 .5 18 .5 75 .0 62,5
]a nuary, 19 .34 . . . 5,4 I6 .3 21 .7 81 .5 66 .6
1"ehruary, 1934 . . 4 .3 I b.8 21 . I $5 .0 75 .4
March, 1934 . . . . . . . . . . . . . . . 95 .7 84 .7



Country bank deposits, as represented by deposits
of member banks in the district located in cities with
less than 15,000 population, increased $9,000,000
between the daily average for January and the daily
average for February . A portion of the increase in
deposits from ,January to February as in earlier
months, was the result of the inclusion of figures for
a number of new member banks in the February
figures, but even excluding figures far these newly
added banks, the deposit increase in February was
the largest on record for that month. The country
member banks which were licensed immediately
after the bank holiday have gained $24,000,000
{ 10 per cent} in deposits since the holiday.

City member banks experienced an increase of
$15,000,000 in total deposits during the four weeks
ending March 14 . This increase was chiefly the re-
sult of the deposit of tax funds, which was evidenced
by increases in deposit balances of municipalities,
and in balances due to country hanks. Total de-
posits of city member hanks an March 14 were the
highest since the fall of 1931 . Loans tv customers by
city memhex banks decreased $2,000,000 during the
four weeks ending March 14, and investment hold-
ings increased $5,000,000 .

Interest rates at Minneapolis dropped to new Ivw
levels fluxing March. The weighted average rate
charged by leading Minneapolis banks on prime
loans to customers decreased to less than 4~ per
cent, which was the lowest rate quoted in the history
of this series, which extends back through 1919 .
The discount rate of this Federal Reserve $ank was
reduced to 3 per cent on March 16 . The previous
rate, which was 3 %2 pex cent, had been effective
since September, 1930 . The new rate is the lowest
which this bank has ever made . The rate to bor-
xvwers quoted by a leading commercial paper house
decreased to 3 %2 per cent for all maturities during
March. This was equal to the lowest rate previously
quoted for shorter maturities and was the lowest rate
in our record for longer maturities .

NINTH FEDERAL RESERVE DISTRICT

Interest Rates at Minneapoles on Prime hank Loans and
Commercial Paper and the Discount 12ate at the Federal Re-
sex-Pe $xnlc, 1319-1934 .

SANICIN~ DURING 1933
The banks of the district fared very well during

1933, when it is considered that so many unexpected
and trying events occurred in that year . The de-
crease in deposits during the first half of the year,
including the amount of deposits removed Exam the
total by the failure of banks to reopen after the hank
holiday, amounted to $80,000,004. In the last half
of 1933, a small recovexy of deposits occurred,
amounting to $4,000,000, so that the net loss in de-
posits of operating banks during the year was $7b,-
000,000, and total deposits in going member and
non-member banks in the district at the end of 1933,
amounted to $1,013,000,000 .

Loans of banks in the district were only $437,-
000,000 at the close of 1933, a total which was
$123,000,000 smaller than the total loans of banks
operating a year earlier. Investment holdings of
operating banks at the close of 1933 amounted to
$445,000,000, a decrease of $7,000,000 from in-
vestments reported at the close of the preceding
year, The December call date was the first time in
histvxy that the investments of banks in this district
have exceeded loans. As a result of asset reductions,
which greatly exceeded the shrinkage in bank de-
posits, it became possible for the banks in this dis-
trirt to increase their cash and balances due from
banks, including the Federal Reserve Lank, by $26,_
0{70,000 during the year, or to the highest point
since the summer of 193 i . Borrowings by banks
from other banks, including the Federal Reserve
Rank, decreased $24,000,000 during 1933, and at
the close of the year were at the lowest level since
our records started in 19 i 4,

The city banks fared relatively better than the
country banks during 1933 . At rity banks, there was
an increase of $$,000,000 in deposits and a reduc-
tion of $12,000,000 in loans. Investment holdings
were increased $ r 9,000,000 and cash and balances
due fxnm banks were increased $3,000,000 . City
banks were practically out of debt throughout the
year .

Country banks experienced decreases of $$4,-
000, 000 in deposits, $1 1 1, 000, 000 in loans and
$25,0(10,000 in investxx~ents. Nevertheless, they were
able tv increase their cash and balances due from
banks $23,000,000 and to reduce their borrowings
$24,x00, 000.

The number of banks in operation in the Ninth
Federal Reserve District, according to the records
of our 'Transit Department, decreased from 1,b85 in
1932 to 1,449 in 1933 . it will be noted that this
number of banks is larger far both dates than the
number reported in the accompanying table, which
shows only those banks whose statements were re-
ported to the various supervisory authorities far in-
clusion in the abstracts of called reports.

(Chart and table on following page)
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SANK RETURNS IN THE NINTH FEDERAL RESERVE DISTRICT

(OED's onrxitted, except in number of banks}

~Partivn of states in the Ninth Federal Reserve District .

Twin City national banks and Minnesota savings banks And trust cnrnpaniex .
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Decemher 30, 1933

Minnesota Loans

City I3anks~`~` -- .. . . - . . - . . . . . . " -$164.668

lnvestmer~ts

$157,478

Cash and Due

From Banks

$1 31,882

Deposits

$392,517

Borrowings

$ 99

No . of

Banks

d8

Rural Minnesota , . . . . . . " " " . . " " . . 128,125 131,907 74,112 291,239 1,20$ 673

North Dakota . . . . . . . . " . . . . . - . . . . . 29,273 23,748 13,8$0 57,624 387 213

South Dakota . . . . . . . . . . . " . " ~ - ~ ~ - ~ 34.757 30,036 13,077 62,593 2, ¬ 61 210

Montana ~ - ~. . . . . " . " " - . -- ~ " " " " " " " 30,172 47,957 31,G30 97,437 570 ¬ 33

Michigan's . . . . . . . . . - . . - . . . - . " . . " . 21,022 26,986 9,141 49.343 564 49

Wiscansin~' . . . . . . . . . " " . " . . ~ . ~ ~ ~ ~ ~ 33,491 26,986 13,564 62,649 ¬ ,b ¬ 2 152

Total .. . - . . . . . " . ~ ~ - ~ - ~ ~ - " " " " " " $437,508 $445,098 $267,286 $1,013,25) $6,60 ¬ 1,448

Decemher 31, ¬ 932

Minnesota

City 33anka~`~ . . . . . " . . . " . . . . . " - . $1 76,214 $138,887 $108,445 $384,695 $ 15 21

Rural Minnesota , . . . . . . " . . . . " . . " 180,676 147,021 62.284 336,743 11,56h 773

North Dakota - - . . . . . . " . ~ - " - . ~ . - ~ - . 42,703 23,1 63 10,489 63,990 3,453 228

~~uth Dakota . . . - . . . . . . . . . . . ~ . " " . 42,2T7 29,733 13,100 68,745 5,759 240

Montana -. . . . . . . " . . - . . . . . . " . . . . " 40,834 47,076 25,413 97,T I ¬ 2,315 147

Michigan' . . . . . . . . " " . . . . ~ . ~ ~ ~ . ~ ~ " 28,402 34,976 8,665 b0,055 2,445 60

Wisconsin'' - . " . . . . . - . " . . . . ~ " . . ~ - ~ 49 . ¬ 19 3 1 ,1 1 6 12,876 76.96$ 4,926 ¬ 89

Total . . . . . " . . . - - - . . - . . . . " . . " . . $5b0,225 $45 1 ,972 $241,272 $1,088,907 $30,479 1,658
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT

I~iII~1TH FEDERAL RI:.SERVE DISTRICT

Per Cent Per Cent
GENERAL BLrSITE55

Debits to Indiridusl Accnunta" Feb . . ' :34

1'eb ., 34
of

I'eb ., '33 Fek; ., '33

AGRICULTURE

Farmers' Cash Inrvme Feb ., '34

Feh., 34
of

Feb ., '33 1'eb ., '33
All Reporting Cities- ._--_,.- ._--_--- � . ., .,.,. . . ...- $ 22,2k8,91)n $ 18,871,4Gf} 118 Total n[ 7 Items_-__ .._-_--_-__-_--_ ... ... . . . ., ._. ., ., . $ 20,289,400 $ 1s,2 ;19,ano u7
Minneapolis . . .. . .. . . . . . . . .. .-- . .... ..-_-__-_- . . ..,_. . ... . 9,8:1 .0[10 $,163,000 12[1

Bread Whn~rt . . . . . .. . ... ._. .-_--_---__-__---_.,... .,. . .
Dttrllm 'Wheat . . . ._-- .._- . ., . . . ., . .... .._-._-_--_,.- ., .._

3,E1 > >UDU
.! "18,9011

1,528,000
250,000

237
3'70

St. Paul .., ._._ .- . .. . . . . . . ...._ . . . .. .. . . . ...-_---.. .... . .. . 4 .49!.,000 4,962,000 111 rye .. . . . . . ... ... . .-.--_.~_ .._- ... . . ... .. . . ... ... . .-- .--.-__ . . Ins,nna 59,000 183
South St . Paul . .. . . . ..- ._. . . ._--_--_-_-., ._, . . ..-.. . . ... . 453,000 40R,40U 112 F'lax ----_ .-_. .. . . . .. .. . . . . .... .__---._- ._-_-._ . . .__-� ... . . . . ., . 371,000 115,000 236
Great Lakes Parts . ... . . . . . ... .._ .-__,.-_- ..- ., . . ... .. I,3i7,",11[1 1,29!f,BUU 104

Potatoes -_ --__-_ . � ._.. . .,. ... .--..._. . . .. . .._ ._-_- ._._ .
Aairr Prvducta -- . ., . . .._,.,_ . . ., . .., . .. . . .., . .. . .-_-_-_

1,881,000
8 > 174,OOR

'x27,000
8,768,000

259
93

Beef and Pnrk, S.E . . . . . . . . . . . . . ._- . ._------ ._--.... 8119,400 635,100 127 }inga . ... .~... . . . ... ._-- .._- ._--_-_--_.-__ . .. ... . . . . . ... . . . . . 5,292,000 6,852,000 77
Beet and P<,rk, S .W,-_.- .- .., ... . . . . ... . .,_- ._.-, . .- 87 ~,IfrD 7f8,400 113
Dairy and Mixed Farming. . . . ....-_---_--_--.-. 1,443,200 8"~6,E17D 122

Butter Production [Lba .] ... .., . ...._ . .__ .._., . . . . 37,166,000 43,41}1,000 SG

Wheat and Mixed Farminsr. . .. . ... . . . . .._-_ .- ],329,200 1,05'2,200 126 Grain Marketing, at Minneapolis and
Wheat and Ran,te_. . . . ._ . .. . .--_- ._-_--_ .., ., . . . ... . fi;2,9U0 52fi,9f10 124 Dului.h-Superior [Bus .y
Mining and Lumber. ., . ., .,. .,. ._ ... ._- .-_---_,__� 1 .442,fi00 1,1 ;74,ann 125 Bread Wheat .. . . ...... . . ... ... . ... ... . . S,bfi9,000 2,762,000 129

Durum SVheat . ... .__- ...._.r ._.. . . . . .._.. . . .~..~. . 838,00D 491,000 171
Rye . . .. .... . .. ....._-__--_-_-_-.___ .- .__.. . . .. . ..- . ... . ..- 177,400 184,000 96

Electric Power Conafrmption [li; .W,H .] ;! F1sx . ... . . . .. .._ ...... ._ . . . ... . .. . . ... ... ._ .._.. . . .. ..._ . ._ . 144,090 ID4,9D0 138
Mina� Nv. Dak and Sn, Dak, .... ... . . ._-_ 4,438,200 4,325 .700 103
Montana Y, : ;,B > SUU 1,747,1Qn 158

[ :rain Stacks at END of 1Slnnth at Min".. .. . . . . .. .._-_- ._----_-_---_-_- . ..,-__ . . ..- .� . . ... . neapuiia and Daluth" Snperior [Bus .]
Wheat .__--__-_-_-____--_ . .__ ._.._. . . ._ .- . ... ...-,_ . . ...__ .- . 34,968,645 39,881,623 SS

Cnurriry Check Clearings' Crrrn .. . .. . . ... .-_ ._--__-__-__. . .._ . .._-.__.. ...._. . ... . .. . . 10,547 .317 1,280,388 824
Tvtul $ 2,957,500 $ 2, O1R,G00 147

beta _-_, .._ . .. .... . .. . . . ...,. .,..._._- .. .-..-_-_., .___ . ... .. . L7,812,427 13,f132, :338 214.. ._ . ... ._, . . .- . ... . . . . ... . .,., ... .,.,_-.-__-__ .-_-_-- .--_ Barley .--,_- .- . . .... ._ . .. . ... . . ...__-_ .-_ ...._.._--.-__. ._-__ . 9,!ISfi,03G 6,147,140 162
Minnesota . ._--_--.- .- ... ., . . . .., .. . . .. . ... . .. . . ... ..__-._-_ 1,107,900 797,790 1 :39 RYe . . .----- .----_--_--_-_--_ ._,.. . .. . . ......__. ... . . . . .... . . . . . 5 > 7n5,999 5,154,043 111
Montana ... .._--_-, ._- ., . . . . . . . . ., . . . . .. . ._. . .. . . . .. ...___ 414 .5+10 281,300 147 Flax . . .. .... . . . .... . . . . .... ._- .__- .. . .--_. ._~. ._. . .. . . . ... .. . 981,747 1,02f ;3fi2 9fi
North and South PaICOtA ��� .������ , � , 906,fiU[1 594,300 1 :13 Livestock Receipts at So. St. Paul [Heady
Michigan and Wiacnnsin .,- . . ...... . ...__ . ... . 5'?8,5U0 337,300 15't Cattle . . . . ..... . . . .. ... ._-_-_- ._-. .-_-__-- . ..- .. ._, .._.. . ... .. ;11,875 43,149 120

Calves .---- ._-___. . .... .. . . . .. . .. . . ... ..._ . . . .-_ . .. .--__--_ r3,74Si 3 ;,128 153
Freight ~Carlandinga-N . W. District HoSa . .. . . ... .. . . .._. ..._ .-_-___-- . .._.__- .,., ... . . . ..._._ .._

Sheep
156,235 180 .489 83

Total---Excludinsx L. C . L . . . . . . . .. . . . ._-_. . . .. . 190,4211 148,874 12f3
--_-_--- � .-.,-� . . ..- .. . . ., . .,.__-_ . ..._--___-_--_--_,_ 63,341 105,911 G0

C;rnlna and Grain Products . ... ... .- .. ... . . .. . 3U,hUG 31,9: :0 73S} Medlsn Cash Grain Prices [Sus .]
Livestock .-_.--_-,-_--_-__-- .--- .� . ... . .. .,. . . . ... . . . . . .. . 14,891 1E,452 91 ~F'heat-No. 1 1?ark Northern., . ._-_-_---_ . . $ .00~y $ .49'fs 183
Cosl .. . . . . .. . .- . ._. . .. ._- .--_----_--_- ._---_-_-__,--- .,. .-..... . 28,fitII 31,071 92

Durum--No. 2 Amber . ., ._ ._ . .. . . ... ....,-_.-.
Corn-No . S Yellow., .,-___-_� __- . . ., . . . ., . ..., ., .

.LI31~g
,43

. .i0 7,[r

.20r,'a
222
214

Coke . . . . . . .. . . . . .... . .. . . .. . ... . . .. . .. . . .. . ...- ..---. .___-_.- .. . 4,3 ;11 3,498 12fi b :rz,4-hn, 8 White _-_--_--_-_-__,_. ._.__- ., .. ._ . . ._ .3 :5~,'E .141/y 239
P'ornst Prvduct9 . . .. . . .. . ... . . .. .... . . ... ... . .. . ..--_- . 27,814 15,134 184 Barley-Nv. 5 ._.,--__ ...__... ... .... . . _. ,G8F/a .23 238
l7re __ ._ .,._.,- . . ._.. .--_ .- ._, ._ ._ .. . . . . . . . .. .W ...- . .__. . .. . 422 184 224

Rye . .. No. 2 ... . _. .--__-_~. . ..._. . . ..._. . . ... ..._ ._ . .
I7ax-IVo . 1 . . .._.. . . . . . . .. . .. . . . .. ..-_ .---.--_ .-. ... . . .. . .

. G 0 ~Fa
1 .R8

.32?y
z .191~

189
170

Misavllanews __--__, ._--_--,- .--, ... . . . .._.. . .. . . ... .. . 53,704 6n,s1 .; 13s
Mcrch:sndiae-L.C .L . ___--_- .� . . . . ... . . .,- ... . . . . 72,294 E7,L79 147 Median Livestock Prices [C~,]

Butcher Cows and Heifers . ...... . . .. ... . . .._ $ 3 .50 $ 2.75 127
Heavy Butcher Steers . .. . . .. . . ..-__- . ... .. . . . .. ... 4 .75 3 .85 123

Building Permits Light Butcher Stevra, . ., . . ... . .. . . .-,-.--__. . ... . .. . 4 . 4 .00 119
Number-18 Citiea .. . .. . . ... .. .-_ ._.--.-_-_ ..._ .. . d76 799 189

Prime Heavy Butcher Steers. ._ ._--.. . . . .. . 6 .25 4 .44 142
Prime Light Butcher Steers . .. . .. . . .-_-_---.. 5 .7 :7 x,35 710Value-18 Citiea . ., .., .,- . .--- . . .- .-. . .. . . . ., ._-----_ $ 360 �3Un $ 283,500 127 Heavy Stocker l~ Feeder Steers .. . ...---_ 3 .G71~L 3.25 113

Minneapolis ._--_----_---_--- .----_-., ., . . .. . ., .- ._- . .. . ._. 73fi,700 42,600 321 Light Stacker & Feeder Steers. . .. . . ... .- . :3 .50 3,50 lUU
St. Paul . .. . ... . . . . . .. .. . ...--~_-__-_-__--_.... . . . . . ... . .. . 7-, :;00 47,x09 153

Veal Calves ._.. ._. . . .. ... . . .._.. .-,__-_----__-- ... ., . . . . .
Hot;s

F,00 4 .5D 133
AuluLh-SuperFnr ..-..._ � . .. .. .,.--- .,_._-_--__- . ._- ... 8fi, lUU I".8,200 54

. . . . . .. .. . . . ._.-.-___-__- ._. . .. . . .. . . ..,_._ .-__--- . .-.. ._
Heavy Infra . .. . . . ... ._---__-_-- .-.. . . .. . . ... .. . . . .....

4 .20
4 .U[}

3 .[15
2 .e9

138
143

4 Wheat Belt Cities . .. . . . .. .. . . . ..... . . .-_ .., . .__ 17,160 16,700 102 Lamha -__-_-_- ._ .,- . ... . .-, . . .. ., . . ._ ..- . . . ._.__. ._-__. . . ... ... . 8 .7 "1 5 .04 175
6 Mixed Forming Cities . . .. .. . . . . . ... .. . . . .... :18,600 16,800 244

~vea . . . . .-. .-__ .-_- ..-------__._. . ... . .. . . . ... .. . . . .--_- ._-._ 4 .SU 1 .5u 3x9
4 Mining Citiea --_---_-_ .- .-___ . . .-., .. . . ._.,_._ ._. . 9,900 2,900 341 ~tiholcaale Produce Prices

Hnt4er [Lh.J _ ._. . .___... . . ....._ .__.. .._~-___$ .22 $ .15x,! 147
Building Contracts Awarded Milk lCwt.J . ._ .-_----- .__--_-___-... .,._ ... . ..._ . .-___ I . ; ;G .94 144
Total _...._ . . ... . . . . ..- ._ .~..- .__ ..-_ . . . ... . . . . .... .. . . ..... $ 1,344,500 $ 361,500 372

Reno {Lb .] . . .. . . ... . . . . . ._ . . . . .._--__-_.-.. . . .. ... . . .. .
Eggs (Dvx . J _ _-_._-_ � ..-. . . . . .. ... . . .._ .--__-__-_- ._-

.07'Fs

.14 rs.
.101,~s
,19

71
146

Commercial . . . . . . . .. .- . . . ...-_-_----_--,__--_- . ._...___ . 192, 300 90,rinD L72 Potatoes [ Bu, ~-_-. .-__-_--_--_- .- . . . . . ... . . . . .... ..._..... ...9 , ,28 339
Factories .. . . ... .. . .... ... . . . . . .. . .--.-_-___-_.__- .- . ... ._ 124,000 2 ;7,000 496 TRADE
Fducativna] . ..... . . ... ... . . .. . ... . .. .,__-__ ._---_- . . .. . .. 86,x00 0 . . . .. .
Haspitala, etc, .... ... . . ......_.. ... ._ ._ .-_,-__-... . . . 4D,000 0 ._. .

City Department Stores

Pu6lio . . . .....-__-.--_---_-__-.� .., . . . . ... . . ._ . ... ._---_--__ 63,800 U . . . .. . Sales . . .
~~Stocks

._--_... . .__-.. . . . . . . ... ... . . ... .. $ 3,286,180 $ 2,794,58[1 118
Reiigioua and Memorial .,. .- ... . . . . . ... .._ . ..-_- 18,800 0 ._ . .. .

Merchandise . . ._ .___-_--__.__- . ..,_. . . .. .
I~ecervablea _- .. ._.. ... . . .. .__- ._-__-_-

8, 72:3,61}0
5,164,100

8,047,630
9,613,44U

109
112

Social rind l;ecreationul .-_--__-, ._--.- .. ., . .. .. 8,u"U0 32,000 27 Inatsxlment Receivables . . . ._- .., ., . . . ., ... . . . .. . I,2G3,G90 1,142,274 111
Renidvntial .._- .____- ... . .-.. ., . . . .. ... . ._ .--_--_-_..._ ., i2I,RDD 121,7 DO 99 ('.nuntry Department and Gcn'i Stares'
Public Works _---_-_-,__. ._._,_. . .._ ...,.., .,.-,_. .- . . 423,600 23,300 1,818 Sales . . . . . . .. .---- .------_-_-_--- .-_ ... . . .. . ... . .. . . .. . .. . .- .. ... '?40,960 179,590 134
Public Utilitfaa . . ..--_-----__-- . .. . ...,_ �_.. . . ._ ..,-_. 266,000 69,000 3KG

Merchandise Stocks . . ., .__- . . ., . ... . .. . . ._. .. ., . ..,. . 1,07!1,090 98G,SDD 109
City Furrr'sture Stores'

Real Tystnte Activity in Hennepin and Total Sales _ ._._-._-_. . ._-__-_ ... . .._ . .. . .. ._.. .. $ :59,990 $ ,4,780 115
Ramsey Counties

Instalment Sales .. . . . . . . ... . .. . . ._. . .._-_T,_ . .__. 34,350 28,770 119
Merchandise Stocky . . ... ._ . . ... . . . . ._ . .. . . .,_.. 287,680 227,050 127

Warranty Deeds Recrn~ded. . . . ..... ._-_- ..._ .., 277 24}1 96 Instalment Recelvables .._ . ..,_. . ..~,_... . ._ 640,310 5T6,720 111
Mortgages Recorded . .. . . ... .. . . . ....~ .-.--_- ._--_ 829 602 138 Country Fuxnifure Stares'

sales . . .--_.... . . .._ . . ..... . . . ..._- . . ._, 2G,nsn 10,670 777
Manu1`acturinlq and 14lining

Merclrandisv Stocks _ ..-_.. . . . . ...,_.. ... . . .. . . ... .. . 746,790 lzz,399 131

Flour Pronuution ut bIpfa., St. Psul C+,untry Lumber Yarde~
and Duluth-Superior [Bhis .J_--_--_, . .._ 758,595 77,883 131 $ales {}3d, Ft .J . .. ... . . .. . ... . . . . . .... ... . . ... ... . . .. . :3,077,900 1,I96,0U0 257

Flour Shiprrlents at MPIs . [BHIs.]-_--. 684,'324 :I3U, 7 66 129
Lumber Stocks [Bd, Ft.J .__- . ._,._- . . . .,_,__- . 6[],x3 :3,[10[} 52,01}2,000 116
Total Sales . ._-. ._ ... ..-_ .-_-__-__--_--____-_-___-__-_ $ 112,100 $ 457,500 7.21

Linseed Product Shipments [Lbs.)--_ 12, .',67,'30') 9,871,602 125 Reeeivablea ., . .. . .... ._ . ._ ... . . . .. ... . . .. . ... . ._ . ... ._ . 1,433 .2D4 1,b07,300 95
Copper ()utnut {3 P~rmsJ {L,ba .J .. ... . . .. . 11,33G .lOn 1I,235,400 101 Fife Insurance Sales

Four Stxtea .._ .. .__--.._ .-__- .. . ..., ._ . . . . . ... . .. . . ... .. $ 11,301,000 $ 12,238,000 92
Buaincse Failures 7slinnesata _.- . . . .., ... �. . . ... . . . .~_ .-_, .._- .-.__. . ... . 8,657 .000 9,b9G,0U0 90
Number __-_._ . ..--, ._--_-.. . ._ .... . . . .... . . . .... . ... . .-__, 29 83 35 141ontana . . _-__ ..._.. . . .. ._.. . . . .._ . .. .... . ... . .. ._. !159,090 976,000 98
Lia6ilitlsa _ .-_,-. . .~,... ...._._.. .-. ...~. ." $ 336,686 $ 1,094,353 3I

North Dakota .. . . .-._- . . . ._~ ._,.__. ._. . . ... ... . . .....
South Dakota . . ._ . .. . . .. . ._ ... ... . . ...____,-__-- .- . .

8Ifi,000
869,D00

927,000
1,039,000

130
84



~ zo AGRICULTURAL AND BUSINESS CONDITIQNS

COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT
(Continued}

Per Cent
k'eb . ;i4

ot~
Investment Dealers

	

Fe6., '34

	

Feh., '93 I'eh ., '33
Sales to Boot:a-____-__--_-----___-_ ._ ._� __. . . . $ 3,860,000 $ 2,102,8+70

	

184
Saiea to Insurance Carnyanies__-__ ..,_._ ..

	

285.100

	

11 ft,A00

	

240
$a}es to General Pulolia ..__ .-__-~,__.. .-.. �..

	

3,752,100

	

3,17,540

	

118

Wholesale 'Trade
Groceries+

Sales -

	

._ .._. ..~~..W-�.� 5 2,898,250 3 2,1{1.2110 I ;i :i
Stocks -_-- . .-- .-. ...--- .-_- . .- . .. . .. .- . .-. .--_ ..~_._,-_--. 5,573,020

	

4,:i53,97U X22
Deceivables ---_ .-. .-.-- . .-_-_- ._.-_---__--_-_-__--_-_ 3,627, ;38!1 8,485,660 101

Htlrdlvare+
Sales . . . .... . ..._._.~.. ...._. .... ._ ._. . .. . . .-. ... . . . $
sto~ka _... ._ .... ... . . ..__. . .. . ... . .. . .... ... . ...... . . .
Recelvahles ---- .-- .. .-. .___ ..,__-___----. ._--___ .-.

Shoes
Saiea _ ...._. ... . . ._ . .. . . .. . ... . ... . .-.-. . . . ... .. . . . .. . .-- $
stoc]~ .__, .� .,.._ �,__, ._-___-_, ._.._ ._-__-_,__-._
Hvrceavahles __- .._--__--_,_-__-__.-..--_-.-__--.._. . .

96' .670 $ 801,070
2, :~I0,840 2,154,GG4
1,1ft4,37U 1,117,7 ;[1

221,830 $
fi3~, 450
sn1,61a

148, ~Rn
54 G,141}
43I,n .~,n

133
117
106

14!I
11E
l1s

IsANI{IkIG
Hember Rank Deyasiis
In Cltiea Over 16,900 POD " .-. . .. .- . .-.- . .-�� , . :388,3[i2,p!10 $353,746,004

	

1[17
In Cities TSnder X5,000 pOD ._-_- . .� . ._. ._._, 272,8i3,000

	

2G6,842,000

	

lU2
Mirhigan-15 Cos. _-_-__--_-_-----_----__--- . 44,G64,400u0,95G,D00

	

88
lilianeeata .~~ ... .

	

._._.__~ 114,076,000 IU6,942,UUU lUG
hlrmtana

	

_ 40,222 > 000 36,G48,000 X]0
North Dakota'_ ..~... ...._. . ... . .. . .______~ 25,670,900

	

26.040,000

	

99
South Flakota .... .-.---_--_------------ .-------, ., ;i4,I70,00U

	

30 > 411,i100 Ill

Wisconsin- -28 Cos . _ .__-__--_---_-- .-- .- ._-_-

	

15,015,000

	

15,84 :i,U!i0

	

95

BANK DEBITS

Per Cent
Feb ., 34

of
Interest Rates°

	

P'cb., '34

	

Feb., '33 Feb ., '33
Minncayolis Banks --- .-.__---__- . . .~. ._ .__.. . .

	

4-4'/a

	

5 1,f~-5t/a
Commercial Palter (net to borrower)

	

1'~a

	

1~`
11+Iinnespolis Fed. Re'e . Bank--_-___.. ., . . ._.

	

3

	

3t/~
Selected City 14Tember Ranks

	

Maz. 14, '34
Lnana to Customers .___,_ . ...,-.--_ .--. . .,---_- $F .i9,90U,000
Dther Invested Funds_- ._.-__-__- . .__.. . . .,---__
Cash and Due from Banks ._- ., . ._ . ... .--.___
Delwsita Due to BaL1~_--_.v-~ �~,_,~
Public Demand Det~o.:it.s- . ._ ..- ._- .-_-_----~� ..
fltXler Demand Depasita. . . .. . .. . . . . . . .. .- . .-_..
Time Deposits .. .-,.----_ ._-____. . ...--_ . .-. .. . ._
Total DePOSits .._ ..-._-_-_-_--__--__.. . .. ._. ..-.-
Borrvwings at Fed . Res. I3an3c. . . . ...-. . . .

llfinneapolia Federal Reserve Bank
Lgstns

	

to

	

Member Banks...,.. ._.-. . .--_.._-_ . . $
Twin Cities . . .. . .._ .-- .-- . .-_---_--_--_, ._, . .-.-.__-.
Minas� Wia . stld IYlich,_, .,.._ ._- .. . ._ .-.-.,-- .
N . Dnk, and Mont. .-.-. .--_.--_Y.-- � .. ._ ._
South Dakuts -_--~--_-_-- . .� . .. . . ... ... -- .- .--- .

Fed . Rea . Notes in Circulation . . .. . .- .- ._--
Fed . Rea . Brink Note Circulation---

:f et

	

.-- . .-. . .-------_-_----- .- . .- .- .. . . . . . - .-.---------- .- .-
14lember Bank Reserve Denoaita. . . ... ... ._

'Daily Averages .
'Latest Deported Date,
sT'iKurc~s far the various items in t}1ia section not always from 3den_

ticai fume .

167,335,090
14 :i,84'7,0DU
9G,68iI,U0U
27,i92,U0U

1~~4,279,ODD
125,551,000
41D,2G8,000

0

944 .DUq
0

326,nRU
I96 . U0U
423,000

96, 7112,{!00

G,187,000
72,444,000

March 29, 1934

Mar. 1 .i, '33
$1651, :349,000 94
i4U,14E,000 ll7
79,288.000 18 "1
48,080,000 20k
17,750,000 LG7

X25,592,000 123
136,848,000 92
33x,465,000 122

2,3:5~J,000 0

$ 12,377,000

	

8
1,718,000 D
5,847 .000 fi
3,u74,nnU s
3,4G2,000 12

116,656,000 83

39,870,009 182

Februaa~y 3anuary February .kanuary
February Sanuaz'y February .I :enusry 11Tontsna 1994 X934 7!133 1933

Number of Easiness Dnys : 19 ;34 1!1,34 7 :333 1933 Altaconda . . ..- .-. . .. .- . ._-_-- . . .. . . ., ... .. . . . 926 1,080 E19 754
Wisconsin ... .. . . . ._- ._-_-.. ., . . . . .. . . . ..--.,_ 2R 28 23 25 Fillings ._-___- .,_ . �. .. .-- .--,--,_ .._., . . . ._-. 4,640 4,9XG 3,377 4,324
All Other States in District. . . . 22 26 22 25 Boaeman ._ .., . .-.-. �.,_-_, . . .. 1,192 1,208 7,7 .72 1,202

(000's omitted] l3utLe (2 HnnkaJ~--_---__- ._- . . . .. .--_-. 6,G5i 8,037 6,071 5,072
Afich Deer Lodge _.. . . ._ ... . .._-_ .,_� . 4x0 861 3:;8 746
Escanaba (I Bank] . .- .-__-_-_--_-__-- $ 884 $ 493 $ 334 $ 418 Glendive .- _--.-__. ., ._.. ..._--,-_ .-__-__- 620 544 394 494
I3ancock 1,053..-__ � ~---- ..- .--.-- . ... . .-.- ..-..-. . . 1,335 1,088 i,58 :i Great Fa]la --.- . . ._--___- ._~. . . .--..-,_. 6,93!1 G,5fl9 4,819 G,047
Houghton - . -- . . . . .. . . . . . . ..--. . . . ..... . .. I,18U X,28 :1 X,2 ¬11 1,444 Harlowtan . ., ... . . .. . ... .,-.- ... .---_--_ .._. . 180 212 I44 178
Iron Mountain . __ -- 7,327 7,475 1,30 1,G59 1-Iavre . . . . . . ..-- .-- ._-,__ .-_., ., . . . .. .., .--- ... . .

FIeiena
778 926 64E 703

Iron River, Caspian, Stambau¢h 551 888 493 9G7 _--_ . � _._ . .. . .--. .._-_--__-_--- . .-- ., 5,8f8 6,816 4,G39 5,118
I1Sanisti~luC f 1 Batik} . . .._-_,__ .,_-_-, lU5 1~4 .i1 G .X Ifalispell -. . . . ._ .-_- .-_---..,_ . .,. .,-- .-_~--_ 743 1,143 78b 1,008
11Tarquette .. .. . .__-_,___-.---_----. .- ._ .-. 1,837 2,'r67 2,091 2,70ft I-ewistnwn _.. ..._ .-.-. . .- .----,__.----. . .. ., ., 93 .2 998 779 87E
Menominee _-_ .-_~-_ . .-. ...- . . . . ... . 2 .X06 2,426 1,482 2,388 Malta . . ..-. . . .-_. .--_ .

Milca City~~(1 Bank]_-~.,_.. . . .. ., . . .,
2!17
740

384
83l

299
555

340
400Sau3t Ste . MFUie . .-. . . . . . ... ._-_,_ . .,-_ . 1,x57 2,U4X 877 2,126

1fIinneelata Ilarth Dakota
Albert I,es ----��-~.-_.-. .._,_ 1,631 I,6u6 X,2G1 I,6Uu Bismarck .__.__ . .- .- ._ ..-~,..., ..,.. . . ., 9,119 LX,Gfi6 4,728 6,412Austin _-. .-__------. .-. . . .. .... . . .. ... . .--_.- . 3,2 :ifi 2,982 2,107 2,145 Devils Lxke 700 898 589 841Bemidji .. . .. . . . . . .---_ . ._--___-_--__-__--.-. . .- 781 634^' r31 .G41 -_-- .--_.-___-,- .. . .---,--,_ ..

l7ickinson 663 717 G08 79 :~Chaska .. . ... . .. . .... .- . .----_--_-_- .-._--- .-_--
Chisholm

277
585

514
75E

310
440

51 :1
648

- . .-. . .. ._--_ .-_-_-- ., .__- .- . ..-,-- . .
Farscn --_ .-__-.-_._ ._. ..- .-_- .-__-__- .-- .. . . .., 9,329 IU, ; ;07 8,472 9,246_ .--__-_------- .---- . .. . . ..- . .. . .._.

Cloquet _ .._-. .__ . ... ..._ . . ._. ._----..-_-_-. . 1,332 1,288 7G6 768 Grafton . -__ .-_--.. . . ._ . ..- .- .--_--,~
Grand Forks

476
2,824

400
2,981

253
2,48X

229
3,013Craakaton -- _--_._ . ._ . .._-_--- .-- .-.__ .-... . .

Detroit Lalkes --- .-- .-.--. .--. . ... .... ... ._
791
642

87X
720

677
519

763
883

.-_ .-- ...- . .. .,__ ..- . ..,-.,- .--
Sameatown _ .__.. . ... . ., ...,. . .-__
Mandan . . ... .-.. ..--.__ ...~ . . .- .,-_- . ... .

i,Un4
676

9 .54
639

1,493 i,lfl7
Duluth _ ._- . .-_ .- . ..._ . . ... .-- . . .--._,-_-_. .,. .. 22,886 28,24 :3 22,1 "18 27,276 Minot .... . ... .--.--_--_-_ ._ . ., .-.- . .,. 2,475 2,699

544
2,570

GG8
2,487Ely

l~ribau3tf
. . _ __

~
. . . . .. . .. . . .. ... . .

[1 Bank) ... . .. . . ...__-_ .
276
816

26
933

226
SO7

266
786 Va]ley City-~_ .--_--_ . .__ .._ . ...-_-_----_-- . . r~9U 662 575 S`2fl

Farmin>Ktan _ . ._,- ._._,__-_- .- .--. .-.- . .. .-_ . 108 13E 110 117 Wahpeton .. .-. . . .-.-. .- ._, .-.__-_--.---, .-, .
Willistun

F"4
566

F4D
629

542
GD7

6,11
667Fergus Falls -- . . . . . ... . . .. . .-. . .. . . ... ..__ 1 .33 : 1,5'281 1,081 1,3flI .. .--__-_ . . . ._ . .. . . ..-....-----_---

Gle=!wood _---_-_. . ..- .- 182 2151 193 218
Idutchinson

. .~(1
Bank) . . .. . ......_ 483 452 :GG 423 South Dakota

Lakefield ... . .. . . ..... ._, ._-_ ._,..-__.__ .-_. . 128 226 1 G4 174 Aberdeen . .,�_.,- �-,--,- E,34S 2,569 2,254 2,732
Laneaboro _ .-_-___-___._..- . .--.. .- . ... ... . . 1Sf1 248 12 :3 768 Bt'ookin[ga (1 Bank]_ . .___- . ���� 554 176 406 52'1
T.ittls FS~11e . ..._.~_ ._.. ._ 628 605 467 567 Deadwood __ .__-__ ._. . ..._ .. . .--.,.,_-__-_- .. 574 677 622 667
Luverne . .-. . . . . . ..-. .. . . ... ._---__-_--_--_---- ' 4-"u4 4 .13 281 824 Huron .. . ..-_ .__-_----_--.. ._ . .,., ., .,--. .-.__-. 1,712 2,171 2,107 2,6'17
7Sdankato
MinnenDOlis "

,_ .. . ...._______ . 3,345
21&,051=

4,432 2,741 8,722 lzad _-----__ . ., .. . . . . ..-. .--,_-_----- .- ... ., . . .-.
Madison

7,291 1,552 1,144 1,2$ :1
___---__-___-_.- . .. . .. . . . .- .-. . .

flonrhead. ... ._-_-. . .. . . ... ... . . .._-- ._.,.. . 1,588
260,760

1,147
179,675

738
207,503

73E
-_-_,-_,_. . . ... ... . . .., . . .-,._----_

Milbank . . ._. .. .- . .-. .. . .__-_--__-, ._._ .. .-,-,
491 .
220

526
270

386
234

,193
2813

Morris . . .__--_--,-____--~_ . . .- .-. ._ .-- . .-. 294° 301' 173 28C Mitchell _--,_-.-.._ . ._, .. .-,.-_---_--_, .._.., . ., 1,668 I,S52 X,38I 1,643
pwatanna _--- .-._ . .- . ... . . . . ..... . . . ...-. . . . 1,587 1,785 7,857 1,811E Mnbridge . .- ..--_-.-. . .-..,.. . . .-. ....- ...-. .- . 373 401 833 382
Yank kanida .- .-..... . . .. ... . . ..... . . .. . . ._ 14X 7 GD 233 210 Pierre _ _,_--_ .,_-_..---- . .-_ .,-__-.._. . ._. . 1,548 1,212 830 990
Iced ~Ving ....- .___- ._---_-----_ .--. ...,_-_ 1,292 1,497 891 I,X02 13apid City ---__------ . ... .. . . . . .- .--____,_-_ . 1,340 1,519 1,202 7.,410
Rochester . .-. .-. ..-. .-_-_- .- . .. . . .. .-.. . .. . ...- 2,958 R,5'?4 2, :178 8,`216 Sioux Fails .- . . ..-_-- .,_, .. ._ . . . . .-. .- .----- !1,887 11,069 8,254 IO,hll
St- Gioud .... .. . . .-.-.- .--_-__-___-_--__- .-. . 2,060 2,194 2,089 Watettown ___ . .- . .. .---____-- . ._ . .. .- ., 7., ;159 X,511 1,336 1,786
St. Paul -_ .. ..-.- .- . .--.--.- ._. .-.._-.-__ 98,890^' 108,992+' 89, :366 92,090 Yankton . . .. . .---~_, .. ..-- ._.- .-- .--__-...- 7,194 1,125 9'x5 1,246
Souk Rapids -_ ._.--- . . ..--- .. ._.--- .- . .. .
South St . Paul . . ._.. . . .. .... . .-_ ..- .-. ._.,

210
3 . :359

232
10,786 ._-ft,BGf, -~ 9,677 Wiacan sin

Stillwater
~Fal]s. . . .. . ... . ._ . ... .. . ....

.- .- . ._- .-- .-_ .. . . ... 1,090
GI3°

t,300
G53F

I,15I
445

i,6G0
52a

Ashland . _, ... . . .- . .. .-_-_--- . .., . . .. 6X8 788
Thief kiver Chippewa FAIIa .-- .-__. . .-. . . ... . . . . . .., 1,198 1 .313 ~~I,07G - ~~I,24r
Two Harbors .._-__- .__--_.-~-- .-_-._- 270

7,135
2N~~

1,2114
246

1,02 :
263

1,215
Eau Clslre --_--_-__. . . . . . .,-,~ .__._ . ., . .., 3,964 4,360 3,136 3,754

Virginia ..- .-_- ....-..- ... ._- . . .... . . . . .. .. . . .. Hudson .. .- . .-_. .-_-_ �-. . . � . ....,_ ._.. . ._ ~, 292' 400' 954 375
Wabaeha ... . . . . .-._._, ., ._.- ..-_-_�. .-_..--_- SGB 718 3ES 547 La Crosae .- . ..--- ._-__--_--..- ._ .,..___. 5,489 6,510 5,072 5,!I751~'eils ... . . . . . ..- . . .-- ..._-- .-_--_._--_--- . .------- . 827 .-_._------- ._-- . .. . . . .. . .-- . .. . . 14lerrill .._,-___-_- . ._... . . ._ ._. . . .. . . .._-..- .. 992 X,420
'Nheaton -- __.-- . . . ..__--- .
Willmar {1 .Eank) . ..- . .-. .. . . . ... .. . . ..

200
384

231
456

192
478

284
843 Superior .__--_-___-__-_-_--__-_-_--.___ .., 2,446 2 .861 -~~3,033 -_-8,650

Winana ._...... ____. . . .
Worthington I1WEank) . .-.- .__-- .

4,770
394

8,008
386

3,390
322

4,582
194 "Figures for a smaller number of banks
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Ti~dex e� ,mi7ci~ of industi'i :,l production, ad-
ji,atcd for Se :+snnxl variation, [1923-19E
avcraye-kn0 .]

Indexes of Factory em,~loyment and pay-
rolls, v;ithnut adjustment tcir seasunal vui'ia,-
{iau . I192a-1!!2a average-if][} .3

Index of I]nited States Bureau of Iabor
SEatistics . (1!l26-I00 .) 13y mnnti,n 19 :?'3 t.o
I731 ; by cverks 1932 u, ii :xle . Latest fir;ure
is fur tree}: ending 14Rae-ch 17 .

1Ve~3nesday figures far rexznrting member

hanks in 7~ leading cities. Lxlest figures are

tur 141szrch 14 .

AGRICULTURAL AND BUSINESS C~NDITI~NS

{Compiled Match 24 ~y Federal Reserve Board)

March 29, 1934

Summary of National Business Conditions

The volume of i,tdustrial activity increased in February far the third consecutive
month and there was a considerably growt}t in factory employment and payrolls .
Wholesale commodity prices, after advancing for two months, showed little change
between the middle of February and the middle of 114arch.

PRODUCTION AND EMPLOYMENT: Output vF manuFactures and minerals, as
measured by the $card's seasonally adjusted index of i�dustrial production, increased
fronx 78 per cent of the 1923-I925 average i,z January to 81 per cent in February .
The advance reflected chiefly increases of considerably more than the usual seasonal
a,nvunt i,i the output of steel and autnmvbiles, while activity at meat packing estab-
lishments declined . Activity at textile mills, which in January had increased From
the low level prevailing at the cad of the year, showed a Further moderate increase
in February, partly of seasonal character, l,t the first week of March, steel production
showed a further increase and in the following two weeks remained unchanged.

Factory employment and payrolls increased substantially between the middle of
January and the middle of February to a level higher, oat a seasonally adjusted basis,
than at any other time since the summer of 1931 . Working forces qn railroads also
showed an increase, while at mists there was little change in the volume of employ-
ment . The nu,ziher on the payrolls of the Civil Works Administration declined frees
about 4,DflQ,QOD in January to about 2,9QO,Q00 in the week ending March 1 . At
automobile factories, there was a IarKe increase in the r,ue :,her e],3plvyed to approx-
imate~y the level preva]ling Fnur years ago. Substantial iucrcases were reported also
for the textile, clothing, shoe and tobacco industries,

The value of construction contracts awarded, as reported by the F, W. Dodge
Corporation, showed a decline in February, followed by an Increase ]n the first hat#
of March. The total volucc,e indicated for the first quarter is somewhat smaller tha:z
in the last quarter of 1933, but co,,sidcrably larKcr than in the first quarters of 1932
and 1 933 .

DISTRIBUTION : Freight tragic increased seasonally during February and the
early part of 1Vlarch. Tl+e dollar volume of department store sales vn a daily average
basis showed little change in February.

DOLLAR E?CCIiANGE : The foreign exchange. value of the dollar in relation to
gold currencies declined in the second week of February to within 2 per cent of its
new parity, and in the latter part of February and the first three weeks of ll~arch
showed a further slight decline,

COMMODITY PRICES : Wholesale prices of commodities showed little change

from the ]piddle of February to the ,piddle of March, after a considerable increase
earlier in the year . The i,ldex of the Bureau of Labor Statistics far the week ending
.March 1 7 was at 73 .7 per cent of the i 926 average, compared with 73.8 per cent

the week before and 72.4 per cent at the end of January.

BANK CREDiT : Be".twceu the middle o{ February and the third week of l1~Iarch,
imports of g csld from abroad resulted i,i a growth of about $550,QQO,QDQ in the
country's monetary gold stock, Funds arisi,lg front these imports of gold and from
expenditure by the Treasury of about $140,QOO,fl00 of its cash and deposits with

the Federal Reserve banks were for the ,host part added to the reserves of member

hanks, whic}x consequently increased by $6DO,DDfl,DQQ duri�g the four-week period .
At the close of the period, member bank reserves were nearly $1 ,5fl0,DDQ,D4D in

e "xccss of legal requirements . Total deposits of reporting ,nember banks increased by

about $I,QOD,DDD,004 between the middle of February and tl,e middle aF March,

reflecting the imports of gold, purchases by the banks aF United States Government

and other securities, and a growth of hankers' balances .

During NIarch, money rates in the open market declined f,irther . Rates on 9D-

day bankers' acceptances were reduced front !~2 per cent to ~ per cent, and

rates vn pries cnm,t~ercial paper were reduced by 1/q per cent to a range of 1-I ~q

per cent . Yields on Clotted States Cavvernmcnt securities also declined considerably .

~n March 16, the Federal Reserve Bank of IL7ir,ncapolis reduced its discount rate

from 3%y to 3 per cent.


