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INDUSTRIAL SUMMARY
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CURRENT EVENTS

The Board of Governors of the Federal Reserve
System recently apﬁtroved the appointment of Mr.
Sam W. Emerson, President, The Sam W. Emerson
Company, Cleveland, Ohio, as a member of the
Industrial Advisory Commrttee for the Fourth Fed-
eral Reserve District,effective March 1, 1946, Mr.
Emerson succeeds Mr. Dan C. Swander who died on
January 27, 1946.

NEW MEMBER BANK
The Hicksville Bank, Hicksville, Ohio.
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rnocegslo a&rggﬂclss\t”rtu?ngrears%ted thoe thveolurenaenIn %qfcegvrs% ] anfd tlevate !
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arc ween potfery nfanu acturers and the I ontrnue i ety Short st snortage
Natronatl Broé%er o0d Oyera tive Potters who are o Sk %3 bUIdlwge Ytsmen |spPe ofted i ma
requestrng a,30 percent wage Increase and correction  areas. Moderate Weather is permitting construction
Of Certain” ofher inequalities. proceed at a good pace.
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CASH BALANCES OF INDUSTRIAL CONCERNS

The most recent demand deposit ownership survey
reveals that cash balances of industrial concerns have
dropped rather sharply since the end of last July.

At the eight largest banks in the Fourth District
deposits of mining ‘and_manufacturing establishments
had declined 23% by January 3L resumabI)( most
of the shrmkage ocCurred subsequent to. September
30, when corporate cash reserves, according to, SEC
reports, were close to the wartime peak. There is alsg
some evidence that the contraction has continued
since the end of January, the date of the latest semi-
annual survey, with the possible consequence that
cash reserves of industrial concerns are now lower
than at any time in the past four or five years.

This reduction_in bank balances of manufacturing
enterprises IS attributable to a combination of factors.
Income tax payments undoubtedly made some inroads
upon workingbalances at a time when oBeratlons In
man}/ Instances were at a relatively low ebb. RePag-
ment of Regulation V lpans (Government-?uarane d
war loans) was another factor of some import, although
there were instances where such loans were paid off
with the proceeds of conventional bank loans.

Corporate balances were reduced in some_measure
by renegotiation payments to the U. S. Treasury.
Acquisition of fixed “assets in the form of buildings
and equ ment may have been responsible for a small
Part of the decline’in bank deposits of manufacturing

Irms.

An increase in inventories, IarPer,because of the
uncertainty regardln future deliveries of raw ma-
terials ana oth r,suR lies, resulted in a drain of cash
reserves. A._rise in hon-Government recervables may
have been instrumental in some cases. There also
exists the %os?]l,blllty 0f a net shift of fynds_to other
districts, but this loss, if any, was probably of nominal
proportions,

The feeling among commercial bankers is that the

sharp contraction in industrial earnings, or the incur-
rence of actual losses, was the predominant factor over
much of the period. The Tiquidation of wartime obllga-
tions would have caysed some depletion of corporate
treasuries, even under the maost favorable circum-
stances, and when it occurred n conjunction with a
period of relatlveIZ low and interrupted industrial
production, the efféct was doubly noticeable.

~ This decline in industrial balances goes a Ion(_i way

In ex;t)l,ammg the midwinter rise in commercial and

industrial lo nf. During November, Decemt%er, and

January, such loans Increased #46 million at the eight

Iarqest banks. But for this extension of credit, manu-

g?_?lufrerrtsh’egeposns presumably would have dropped
il further.

lI:.ffeclt |BJgon .. The shrinkage of industrial halances
otal Deposits - was most evident among the largest

, banks, and was of such nfagnituge as
to bring ahout a drop In aggregate demand
those institutions. Both “developments are depjcted
on the charts below. Manufacturmg and - minin
accounts rePresent such a large segment of the deposi
structure o metroi)olltan banks that any sybstantial
chtange In the volume of 5uch balances 15 clearl
reflected In total demand deposits. In the case
banks below the top bracket, the wartime upward
trend of deposits was barely deflected, because of the
lesser importance of industrial accounts.

Among the eight largest banks, aggregate deposits
of |nSlfJ,rance_ comrﬁanles trust funds” of” banks, and
other financial firs, af the end of January were at a
new high since the inauguration of these semiannual
surveys. The coIIectlv% ,depo,ﬁl,ts of retail and whole-
sale establishments, ;f),u Ilc,uil Ities, nonprofit associa-
t|on%,, qhnd other nonfinancia busm?sses were also at
the bao est Ier,I on record. Personal accounts of over
10,00 :i\ch, kewise ros% above the previous hlgh
%asua e margin. But the combined Increase of
tHese subgroups was not adequate to offset the con-
traction in manufacturing balances. The net result

eposits of

FLUCTUATIONS IN DEMAND DEPOSITS — JULY 1943 TO JANUARY 1946 *

. EIGHT LARGEST BANKS
With Demand Deposits of over $100,000,000

*400-
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_ 25 LARGE BANKS
With Demand Deposits of $10 -  $100,000,000

* ACCOUNTS WITH BALANCES OF LESS THAN >10.000
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vKas a43Adp []centddplrnle in total demand deR ?its for ran edeclrneb Epercent IJ other demand. deposits

the six-mant IPerro he shrinkage I manu actur- e same §1 S Increase gercenéc using'a net

|nﬁ accounts i creasgd the re] atrve rmportance of all ex an n of ercent In total demand deposits to a
ther accouBs an about "a more even rme hi

drstrrbutron t eofJe it
P d Eent Changes Commercial loan ofthe41weeh
g ﬁ] sank E P hrreaortrn?hmerr ertl?ra]nek esrt]a
Maller Banks  jactu erosn m'q 1 Jenosts T”\ﬂ March moderatel orael\ﬁe Aeve equorte ngr]r? J
n

ee
Iar%%st %;i%kg b % VISI g %a Prevrr()jus rs§ue [n arc r baPks

0 ane 0 whrc 5t |ca oaned. (net) 360 mrI nsrnce V-1 Day, for ¢
Wtc'stétt “eOQﬁr.SnQ%g‘?te'“easr‘}s%%’évt aaqa i er aerr]ce nt r?rgrs?a#r ulpe Ln%tanalbearQeareg 5%6% Il ﬁ) lyto Sresconilwre-

ently there was ubstantial repayment of Joan
tjéﬂt Fr)oxr 3 perc%r(r)tlv%v\e/rrtual )',ang%g(t ansron ome orrowerﬁ ?%ver {he.same. eriod, fh otbery
urrﬂ the rcedrngrt ears, and gﬂkaﬁ( E%ﬂs [Jncrpa &, Increased anout
on erperrod hus with res toth nks, on n;

uc ect the treB ikewise
trHe outwgr d ‘movement o eosrtE manuTacturrn 'SfS“ upwar comparanle to that
foncerns regresents more than a mere cancellation 0T commercia

ate wartime growth,

ostwar COHJ ictron in_manu-

t Qnsumer t
n this cateHP
at a rate roughly
loans.

Re?ent hanqes HoIdrnqs of certificates a(JadTreaf
Banks in thi ds itze cJassrfrc tron horgrever did NVestments ur were reduced sh ar&y
exRerrence a decline in t deman |ts ﬁeregas se era We

co tracgon 'Q the rndustrra sectro more The cash reqemgtron b ? sur ﬁ]ortron of
than offset ¥] garns el ew ere] ‘N t he turi certificate and e entrre
ded .to  the est lev q arc d§

t
e]posrts ex ecor notematurrt§i \was a major fa ct rin reducing
e IS artrcu arI% pronounce rnanc;a note and certifica rn sto e ve Iast No-
ersona the ra e and other nonmanu currn vem er. e ca tion 0 a reasufry
roulP oan one- a earsao |n|n la rssuea mid- ot srmr redueg
r|n aan es were roxr |eas ar overnment ond oIros these ban |n%s
t er no nancra a c un of Tre surg ee banks
ut as aresuto t econverr#lng tren snote above, crease new a%{ e W arc represen-
eers no on%efr any great d EEJEﬁe IP the acqo%re ate trn? acquisition ot 3156 milfion since the close of the
ollar volume of.the “two %nou ps ﬁ uture ¢oursg of

frade, Cé)nS ruction, service and other nonmanufac- e
eposIts ave hecome almost as, Im olrtant RO-((P

re has been no reat chan e in Treasurx hill
duo Rrvrse as the one-time dominant industria E a

oran tend utreportrn
ave. purch ase near |fion c?_rg
unjcipa securrtres snce ner erm

counts.
The broad ovement oTI funds out rndustrla Egg#s”\]rv n%rgr Rge&%rggx or 8%{1 rr])ﬁat)e aerea tto Etearve
b Ica

ﬁ%&%%%ﬁéng%gn t)atlr 3 %ISIS% Ihl'é]e %eﬂtgﬁ ?%({ overnment afions wnl fra

turing, centers. During t ar en ary 31 tjonall aresu% t0 more%re uen9varrat|on in botn
manufacturing deposrtgat Ea sint e31%%m¥|lron emand and sub 1

POSTWAR FLUCTUATIONS IN INVESTMENTS POSTWAR FLUCTUATIONS IN LOANS

Fourth District Weekly Reporting Member Banks Cumulative from August 15, 1945
(Cumulative trom August 15, 1945) Fourth (DrstrrctWeekIy Reporgtrng Membe)r Banks
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WHEAT SUPPLY AND CROP PROSPECTS

Winter wheat prospects ae bein 1934-43) have averaged 12.7 hushels per acre from
%Heg CLUarryover vvath (}N it e i P gseeded)area averagr% 46.7 million acrres Weather

interes
ticu ar srnce the e ort§
conditions throughout the wheat-growing area since
for the current nalf yeat Seégﬁ iy s W{Shr%e ; December nave favored zn I Ameg e

rqad OWeVer commen a ean necessar condition in Tean southern and eastern Kan3a3
attam d gomesu consumntion must be ras |(;a|y eastern Nebraska, and_the adéacent states fo the east,
curtalleg uring the remanPng months, and a slight decline in” condition_in Ohio, western

The ?HOW'Hg tabulation escrrbﬁs the itatu and ]f\tebraska northwestern Kansas, Colorado, and Call-
k

utlo(? or wheat stocks under both actual and pro-
jected conditions: Recent reports on the c?ndrtron o{wrnter wheat in
the Fourth District vary from excellent in Kentuck
Wheat Supply Situation and Prospects to good and fair in parts of Ohio and western Pennsy!-
(In” bushels) vafia. Winter wheat seedings in the Fourth District
otal Domestic Su | T — 1414000000  States are from six to twelve percent less than last
Verage izl cd’h)sdmprrdn 194144 ear, and are below the ten-year averaqe in all but
Ewes DR OUE S i 335000 entuck%/ where the seeded acreage eque ed the aver-
d s 500, aé] fayorable weather at “seeding. time was
hd st T ——— , sgonsr ble for this variance from the natignal trend.
Exports, % a 170,000,000 national acreage of winter wheat is 3j* percent
EXPOTTS, 1s‘5'H'é‘|‘f"tgte """""""""""""" 225’000’000 Iareger than in 19f45 a}nd nearly 12 per(cjent above the
ot B Seaapage e PS00000 o oonngg  AVETage acreage for the ten-year period 1334-43,
Carryover, JUly 1 1948 ... 57,000,000 Acreage Seeded to Winter Wheat
So;r_rr;:e bUS A 4 dbe th l J (Thousand acres)
e above projected carryover would e the smalles )
paryoyer I e era[l Fcadgs and' woug be lgss h entucky S R N
fthe amo dnt believed to be necessar or op Er ORig. 2 e 2010 2784 2092
9 stocks and_inventories. 8 year aqn PenNSY VAN v 901 959 5
ﬂlheF tate% carmyaver  amou te t rIIron WESt VITQiNia. 100 114 149
a ut the world-wide ned rless rge United STRLES,.. 5100 5013 46757
rh d, omestrc Cro ernd arvese Source: U.S.D A"
DL S e, e D
wheat” con “0 rn ring wheat plantings in the Northern
mauctsﬁhojf&’ rev§ tan E)normalﬂ% oW CarJyov%r Whea ateéJ are %erné) encor?raged as a means of
an _annual bag| st r] ctio H r}ee compensatrn for the Rrospectrve %ec rn% ‘1
onav ]]5 ggrcen H jdree ourt i cr%p carryover. If the tarmers in the spring wheat Delt
ra(r)% Xela sed, t e reduction would have 0 carry out their intentions and pIant the 189 mrIIror]
farer reent over the remaining three months fo  acres indicated March 20, and harvest a.crop equa
Urtailment on such a stale is obviously to the average of 1937-44, about 257 million bushels
Impossible. will be added"to the 1946 crop. Thus the tofal harvest

of winter and spring wheat woul 11é)proxrmate 1007

Conceivably a few million bushels might b
million bushels—a Crop equal to million bushels
vertF ?rom ttse for livestock Pee ut nat W'tehﬂer less than was harvested in 1945 and slightly less than

tions as to? eat sup re s, et
tﬂlep ﬂ] Fy carr over wr rq noEma r]e ulrjrements the average of the past three years. “Apparently a
expB program Wi v‘ he orr surplus of wheat Is still some distance in'the futdre.
el ceran s o gl o oge b - .
l ! i Agricultural Production Outlook
rop,... he latest. report on crop conditions
Eort%ltlons arch Pcate con rtPon rtwrnt { tﬁ tions Eﬁlrm rS|a|rmeernt0|hahoIa%ltar]Earanbuatcrt a%e
éat 1o he 2DO 82 perc ntoj)normaﬁ g y g J
unehar*ged fro gl ﬁ e or fper%ent short 0 hf the goals Sled t]gy the
T t R Dl Sovmmet e e, T s et o
on last year an of Agriculture and released less than two weeks ago.

est 0
(Wron qbus els 1 144 Pro tlon r spects for thg
%urrent year ;ﬁ ased on a L ué el-per- achre yie The Syrvey shows that intended acreages will excéed
~from illion “acres seeded. ~Crops in the “past  goals for Some crops, but will be below the desired
Digitized for FRASE
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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acrea es for thers W eat, oats rice, .peanyts, nd The 7.7 million of farm employees in January was
tobacto are t e crops for w hinte tlins t0 nt the lowest for the month jn 2 eyears of record. he
excge requested a a €s. ose 0 (pl Increase since then has béen less than seasona
frtglfna est\)’\r”l or}g reque fs Irf]tSC anOYH arm employment still stands at two percent below
itots shgar Bels ea] an% eas. erhen ayear 0.
%fegﬂegroseatper t aﬁcng b '}gy may e elher— cyrrent feports from Fourth Distict sources -
armers find It necessary to a thelr “actio plcate that Tew returnlng Servicemen have?ntered the
V\(ﬁatﬁer conﬁ|t|o ?%(}/r Pﬂé equ|Pment aya{] arm abor eId Thosé who have were from farms

e, and other factors prev ing at' planting time. ~ Where they had an economic interest before entering

Planting inte ttons for mast of the major crops in the servt|cef Appfarentlyd fe\t/v f ?n% V\{O%Grs are 1§|e

urning to farms from industry. Infact, the available

th elnau% S ?stte | 60Wt In compansort wilh crop  eyidente suggests that the ne¥movement has been in

goals an actual plantings. the. opposité direction despite a decline |n mdustnal
actlvm{ since the close of the war. This mag

attributable to the fact that the averagé age

i inos— artial
Prospe%tgve P(Ijantlngs 1%6 gf farmyoperators In many communities is hig h—over
(Thousand zcres) SO—and even before the Close of the war mam/ of the
Planted Acreages  older men had expressed a desire to retire from active
194 016 13162 management of & farm as soon as the need for war-
Moo o, O6 mdcas w5 BFIGR  time production ceased
0DACCO. , 2, L 1084 Present prospects are that the situation Wlth respect
e 606 , L 105, to seasonal labor, which is needed Ip}rmmp y In the
@ﬂmer whest™” %; i peak harvest_periods, may be even more critical than
pring wheat. .. : 1, . a year ago Prisoners of war were used extensively in
L —— B0 % 4’ e harvestifig tobacco and canning, crops during the ast
efow Gl ’ ' ' season and had there been a fruit crop they w
Ugar DEEES......... : g 0 undoubtedly have filled a %reat need there. “In V|ew
R — é é é 1 of the fact'that most of the prisoners will have re-
amehd% ............. : ', .' turned to their home countries by summer, one of the
geans, dry edible. . g , 1 unanswered questions so far as farm labor is con-
Sorahae 31 i585). %; %; } ; cerned Is from what source will sufficient seasonal
fog ﬁt we) 200 . labor be obtained to harvest apples, potatoes, canning
f th{w{? ........... 43 3 4§ L crops, and tobacco.
e ?tt”a‘ét’eaaé'ep u1d-be tfa%tttttéea%% Tlage i hrvested A further compllcatlnp element jn the lahor situa-
Source- US.D A tion 1 the Epros ect that labor-saving machinery will
not be available in anywhere near the quantity needed.

Two ¢ro sof WhICh acreages m| ht concel any b
mcreased r intent Hns sho a\

g(pea(rj)s nfavora weat powm an

preparatlon urtnﬂ te nxt twg

wou result’in an expansto % a
acreagpfatt expense of corn, oats and other ear

i Kﬁl rﬂ The outlook for new farm machlnery to

ntns achinery meet 1946 farm needs |s distinctly “un
avora Ie It appearst at shortages of

new implements will be mo acute than was con-

spring planted crops. sidered possible three months ago. Even though 1045

H iew of the abo eplantlng ||ntentt|ons arelatww production Is estlmated fo have exceeded the preced-
|g vestoc ppulatlop ow feed gram sto m% year by 320 million, that volume was accomplished
t} eeensﬁ Ptrot ?oue t%oﬁt thi ﬁergrm Séjpt%e %trst Kaf of B fout a coHes ondlngdlncrease n TEW %qmpmep]t
1847 un?ess anotﬁer veryfs orab? ecause machinery production was low during the

€ Crop year occurs. —early war years, it subsequently became necessary to
produce an unusually large amount of repair parts

and attachments. During the past year, these replace-

Ea m %Irt#eout hab‘r’]"aer}]'é“enegﬁ a”r% torrtnorrrﬁppower ment items accounted for over one-third of the dollar
ove

volume of implement manufacturers. In the latter

abor U fhere ? r o ﬂo '{3 conten %{H SW.E{P half of 1945 tt?ere _developed a trend away from the
lahar YJ ﬁmu lhogut ttT]e war erlod armers production of repair parts which had been”a wartime
9 E?to eful %%at the I%se of the W%r ml%h brmg expedient, However, this shift in production was too
ont IS point: but | ?ﬁmﬁ e sitlation slow to bring the 1945 doflar volume of new equipment

?ome rel |e

ar has actuaIF}/ become more
Digitized for FRASE
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Despr he fac thatoper trons |ns me pIantﬁ were
DT nsntt'egtoﬂﬁcve%s g Ay P
?ear eorts tot eCrvr mn%rod q Mrnr tra
jon 3/ anuf acurers resenr rcen 0 t%
du tiv ca acl atea IIar Iume f
| |swas |0na vethe oumeo eac

grevro(}rs two montsan $ mil on more than
was produced In the same month a year ago.

At the turn of the year im Iementf and farm ma-
Ehmer out§ut were. r nnrnﬂ ear ear ler:

ANUATY and e ndrrlrré trherolu hg%rﬁa& nlngt\/Par h
ave C I'O uctio arp ne manu acturer re-

G, e,
fants 0 anoaher ma or g anu acturer for

Phe ﬂ‘:St nrne week ElhfIO Jn EII’ ONtrovers

|ss unset Ieg IS Writ '@ Whose operd-
een Interrupted by Ja orcontrov rsles

aye not
t In their OWH pants are HOW |n H It necessar
|n man case {0 C}J t?]” ou put unti can over-

ernec ent ension Jn steel

come ﬁ e sys
production onthe supply of steel for parts. [n some

April 1, 1946

ases inadequate steel supplies may entail a break of
?rom ergh % twelve wee E n assem)hlyrhne operations.

Another facto whrch serves to complicate tt]e out-
Ioot or new %chrnerx IS that .| %nt
ma ers ustomarr Iyl er;fo s 0
¥ear to t eexc us nt)ro cron o dl items of
arm equrﬁgr Pr 0 e genﬁ F now
ex rre the manu actt%rer aces t blem of
| Jaro uction of certain |m# ments en-
t]rlrje0 0 atbetattarnrngonlyaportron the original

Ite swhrchr |sterd he est in produc-
h urrn the al}ofglgl?g gwer\I pdurrn
the early |s year were domestrc wate
systems and vestr mach ner arm poultr
efuipment n iry m ac mr B

alSo ‘'showed siza arns m tr tor

8
W oréant nme trn%the pea errodso Vt\l’ﬁd' worL

f tsrx moh ﬁ |fg ain'’ n oductron u”n(t]onh

r|n
of th IS gar volume 0{R}) qll] *ﬂ'[te Sqme
month ear a}%] ({A allable r OHS mdrcjate that
tractor o tput as deteriorated fUl’ er Since January.

DEPARTMENT STORE TRADE

Ourt% rténeenptorsto]re sales iherol%g‘h Btrughe coun}g

|st ct t U dex move 0 242
as agarnst2 Wfaréﬂ eprevrous pea

even out of the eleve cr es, for whjch separate
R LR e e

6r|c fo reach t i mar wrgh
re resen)ts a 8

percent Increase In sales over t
1935-9 hase period.

Cincinpati wa a}r)rlothercrt in whrcg Februa%saleé
|mdprov remarkably over the preceding mon %n
umCth a point not far elow the record set In

IS br ad hu mg ovement is the end result of a
num actos e IS the e |stence o ar-ac-
cumu ate WG asrnﬁ Power. h the, re-
appearance 01 some lies fpostwar ura le merchan-

DEPARTMENT STORE SALES & STOCKS
Fourth District

PERCENT
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dise. The possrbrlrty of higher prices may be another
factor. Last, and perhaﬁs most Important, is the
apParentI stroncg belief that Personal incomes will
not shrink drastically from their wartime level.

The sustained volume of retail trade is unquestion-
ably one of the most significant developments in the
current business sityation. |t has a decided bearin
upon the problem of Prrce control and the need for
high level of industrial production. Certainly the out-
logk wouId be entrrely drfferent if trade statistics
reflected hesitation ard ind ecrsron o< yart 0
consumers In general, nstead of the keen desire an
willingness to buy as evinced by current record sales,

Based upon Weekny reports from a smaIIer samro
there wa?] 8 diminution in the public’s ea erness
for merc an |se Wrng March, nor_in the stores

abilit grati eman notwrthstandrn? dis-
ruptr ns |n production and payrolls, and shortages
In"a number of lines.

After moving alternately upward and downward
by small amounts during, the past several months
the seasona %rsted ind ex for stocks increased
further urm rua(?/ to the highest level since
last July des |te record sales durrng February and
some mterruptron In deliveries, There has been a
noticeable increase in stocks of small wares, ready-
to-wear accessories, and house furnishings.

Outstandmg orders of 296 large department stores

ocated th rou%hout the countr recenty reached_an

time of nearly ‘million as against
around 3500 mrIIron two years ear ler.
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Indexes of Department Store Sales and Stocks Fourth District Business Statistics
Daily Average for 1935-1939 - 100 (000 omitted) -
usted. .+ S Jhout urih Disirict Unless Fefruary DEOEM% e y
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getric Poer— o 0 T
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Bank Debits in 29 Fourth District Cities S
Banr ebits comr ue to show ar to- ear ins in h small% citie
arns e reas e Iar&e 'J]db []ral a urrn er e
mone Hés ers['r arns rop 5 off earP ffﬁg pepcegrgt h e
Yen Iargest cites Of %ecr-eourt?r Bidh )
10L tCent
agrges ! erglpged the list 0 Ir crtr with aneal ?h2 ercent 9/ WhOIesaIe and R.etall Trade
Pver ebruaey1945 r'some trrrne bl has'Cansistent ys A Felat (1946 compared with 1945)
arge increases over the ydear b ol 2119
Da ?gn ar\so ran ﬁ Hnamaonﬂon aneaFe{@Fe cc'HreessV\m tﬁe re%%‘%%%% rnggeaos Sé ES asiAOL f KS
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ﬁ.e%ejnem JERe gt e e of o Fpat et S B¢ IS
also ported a substantial increase of more than 30 percent [ty H H H
over Ihe same errod a(ear oh 94 ik ked hidh rrenlr Ii I 1
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Summarg/ of National Business Conditions

y the Board of Governors of the Federal Reserve System

Production and employmen
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uence o the stee

arc ectrn a the Inf
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eves Wﬁaolesaﬁje prices ofa number of commodities
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INDUSTRIAL PRODUCTION
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i S e i
crease raprdlg/ slrjngg he a% Ia %
durin e k en rnﬁ ﬁ rs sche u\e aD
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EMPLOYMENT
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creaseHg j%to 86% t0 %ne%ruary by aﬁ) tr/t 1%'6 80
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DISTRIBUTION
Departmenhstore sales in Fetiruar after alloii/n‘gnce

for sedasonal C an(ges were the al’qlﬁrst %%l%e%(% }/Ch
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COMMODITY PRICES
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DO S
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BANK CREDIT
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in
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