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AGRICULTURAL AN17 BUSINESS CGNDITIGNS
IN THE

NINTH FEDERAL RESERVE DISTRICT

Business activity in December continued at record
levels, Bank deposits and investments established
new all-time year-end highs while loans continued,
tv decline. Farm income in 1943 was nearly half
again as large as tut 1942.

BUSINESS

Business activity c~uxing December showed mixed
trends, but on the whole was at the highest level fox
that month in history. The bank debits indexes,
which indicate money payments, increased sharply
from November and were nearly double the 1935-39
average. Sales at both city and country department
stores increased somewhat less than usual, and as
a result the adjusted indexes declined from Novem-
ber but were nevertheless above one yeax earlier.
Both of the carloadings indexes declined fxom No-
vember, but wexe substantially the same as in De-
cember, 1942 . Minnesota employment was 6 per
cent higher than in December, 1942 and was about
50 per cent larger than in 1436 . Minnesota pay-
rolls also increased and were more Than double the
1936 level. Floux production was slightly smaller
than in November, but was in about the same vol-
ume as one year earliex. Shipments of linseed oil,
however, were about 20 per cent above one year
earlier and were substantially larger than any other
December in history. Electric power production
established another all-time high .

Northwest Business Indexes
Adjusted fur Seasonal variation-1935-39 -too
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The 1943 volume of business set a new all-time
record . Both o¬ the annual bank debits indexes
were substantially above 1942, the previous all-
time high . Similarly, bath the annual city and coun-
try department store sales indexes established new
all-time highs and were about 50 percent larger
than the 1935-39 average. Country lumber salts
increased slightly but were smaller than in

	

i941,
reflecting not only the smaller supplies of lumbex
available, but also gavernrrzent building restrictions .
T'he number of freight cars loaded declined slightly

Federal Reserve Bank, Minneatrvlis 2, Mien.

¬rom the 1942 and 1941 levels, but was larger than
in any other year since 1930, CarIoadings of grain
wexe substantially larger than one year earlier, but
declines in forest products, oxe and miscellaneous
freight more than offset the increase in grain and
other categories . Building contracts awarded in
1943 were about one-sixth the 1942 volume .

	

F.m-
ployrnent and payrolls in Minnesota averaged 1 1
and 24 per cent, respectively, larger than in 1942 .
Electric power production and linseed oil shipments
established new all-time highs. Flour production
was 13 percent larger than in 1942, and the largest
o¬ any year since 1931 .

	

The volume of lumber cut
declined somewhat ¬ram the 1942 level. lxon oxe
shipments from upper lake ports totaled 84 million
tons during the year, about 8 percent less than in
1942, but largex than in any other year in history.
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Northwest Business Indexes--Annual
Adjusted for Seasonal Variation-1935-39 ~ lifo
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Sales at department stores increased seasonally
during December and were about 7 per cent larger
than in December last year . Sales at country stores
averaged about 5 per cent larger than in 1942, while
city store sales expexienced about a 10 per cent in-
crease . During the year 1943, sales at department
stores in every retail trade section in this district

Bank debits----93 cities .. . . . .._ ._... ..-- ._-_. .- 195 189 165 147
$ank debits-Farming centers. . .. .. . .. 199 183 172 156
City department store sales..__.._ .. . . . 153 1 78 139 125
City department store stocks .. .. . ... . 130 134 130 129
Country department stare sales. . ... . 137 153 13 I 131
Country lumber sales _---__-_-_-_------_-_- . 152 . .. . .. ._ 134 1 74
Miscellaneous carloadings _... . ._» ... 132 136 136 157
Total carloadings t~rr~ . min-~ .. . .._-_-_. i 01 145 98 l 10
Farm prices~Minn. f�i,a,11,7 _ . .. ._ ... . . 164 170 I59 127
Employment-Minn.Iunadi . i93s-1007 148 147 140 12b
Payrolls-Mine. comas. less-r99~ -. ._ 237 231 205 158

1943 1942 1941 csao
$ank debits-93 cities_-----_-_-_-__-_---_ T83 I49 129 112
Bank debits--farming centers._ ..._ 185 159 138 1 17
City department store sales.. ..._._ .._ . ! 52 13 1 123 1 I0
City department stare stocks-.-_-_-_ 135 150 119 106
Country department stare sales.-_ .. 147 135 121 109
Country lumber sales. .. . . .. .. . ... .. . .. . .. .. . . .. 143 13$ 154 139
Miscellaneous carloadings . . ..._.. . . .. . 1 I9 132 I31 108
Total carloadings ~~~, mlec .) .- .----.- .- 127 132 128 112
Farm Prices-Mine. _-_-_------- ._-_-_-_------ . 1 71 143 I 1 1 8b
Employment-----Minn.~ unap~, isss-=ioo~ 144 128 1 19 108
Payrolls-Mina. [anadf, xeaa~t99i . .._ 223 179 143 123
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were larger than in 1942 . Country department stores
in Minnesota experienced a 3 per cent increase aver
1942, the smallest for any state yr part state in the
district, while South Dakota experienced the larg-
est gain with a 13 per cent increase over a year
earlier.
PER
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Sales at Department Stares

" Fnclude5 Somo sales which are not availabia by trade section.

Department store inventories in the district xe-
rnained practically unchanged during 1943 in spite
of the larger sales volume and restricted production
of many consumer goods. Dn December 3l the
dollar value of inventories at city department stores
was about the same as at the end of 1942 . Stocks
at country stores were 6 per cent below one year
earlier, but were apparently at a relatively high
level when cvanpared with farmer years.

Construction contracts awarded in this district
during 1943 totaled only $4d million, less than one-
sixth as large as during 1942 and were smaller than
in any other year in our twenty-ftve-year records.
Building activity, however, was not curtailed as
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sharply as these ~Zguxes would indicate since many
large contracts were let during the summer and fall
of 1942 and were completed during 1943 .

Residential construction contracts awarded to-
taled only $4 million during 1943 as compared with
an average during the previous four years of about
$34 million. Non-residential building, which in-
cludes commercial, industrial, educational, hospital,
religious, social and recreational building totaled
only $18 million compared with the unusually large
1942 volume of $l33 million, and the 1939-41
average of $3 i million.

Public utility contracts were less than one-fourth
of the unusually large ~ 942 fatal, but were larger
than in any other year since 193 i . Contracts far
public works totaled only $6 million, whereas they
have been running around the $3a million level far
nearly a decade .
Imo ore shipments totaled 84 million tons during

1943, a small reduction from ~ 942 because of the
late date on which the ice broke up in the lakes last
spring. T'he 1943 movement, nevertheless, cvm-
pIeted the third great iron ore lake shipping season
in succession, and brought the total of ore shipped
during the last three years to more than one-quarter
billion tons . The iron ore movement during 1941
was 81 million tons- Then came the peak year of
1942 with an all-time record of 92 million tons for-
warded from Lake Superior iron mines by boat, and
now 1943 with $4 million tons. Previous to these
years the largest amount of are shipped in any one
calendar year was b5 million tons in 1929 .

Since iron are consumption fluxing 1943 totaled
nearly 9D million tons, the year end iron ore stocks
at lower lake parts were about 5 million tons smaller
than one year earlier and totaled approximately 42
nrtillion tons . These stocks, at present consumption
rates, would be sufficient to keep furnaces operating
for about five and one-half months . Since the ore
shipping season usually opens in April, iron ore
stocks at furnaces would appear to be adequate.

While the shipping season Nosed nn December
7th, iron ore producers are nevertheless conducting
a heavy winter program in preparation for another
large ore shipping season- A very active under-
ground ore mining program is being carried an with
the are being stock-piled against the opening of
navigation next spring . Also, considerable work is
being done in removing over-burden on open-pit
mine areas that are Yo he mined next summer, and
installation of new surface equipment and machinery
is taking place.

BANKING
City member hank deposits in the middle of Janu-

arywere $1,243 million, a decline of about $22 mil-
lion relative to mid-December. Total investments
at these banks in the middle of January were $ 788
million, a reduction of about $1 7 million relative to
the previous month. This reduction was preponder-
antly in bank holdings of U. S. Government securi
ties.

	

These hanks reduced holdings of U. S. Treas-
ury bills by $2 d million and certificates of indebted-

NfNTH DISTRICT DEPARTlNENT STORE SALES
x935-1939 = l00

__

i

H 1x mhnrof Stores
~/a bee.[ fld3 of
Oea . 1942

I Ian.-Oee .1343 oT
Jan.-Ree. I9h2

Total District .. .. . ... . ..__ ._._._ .. . ._ . .._ .. .._ ._._ . 524 i07 11 T
Mpls ., St . Paul, Dul--Sup . . . ._.. . .-._ . 22 1 ! 0 1 15
°Country Stares . . . .. . . . . .. .. . . . . .. . .. . .. .. . . .. . . 502 f 05 108
sMinnesota .. . . . . .. .. . ._._ ._ .-. . .. .. . .-. . . .- . .. .. . . .. .- 180 IO2 103

Central . ... ._ .-. . . . .. . . ..-. . .. . .. . .. . .... . ... . ._ ._._ ._ 2! 104 107
Northeastern .. . ._ .. . . .. ..- ._._ .-.- .. .. .- .. .- 8 105 I06
Red River Valley .. .. . .. . . . . .. . ._.. ._..- 10 106 1 ! 4
South Central ._ . . ._- .._.- .-. . .. ._ . .. .. . .. . . . 29 1 10 T 18
Southeastern . .. .. . ._. . ._. . ._._. .-._ ._ ._._ .. . 18 103 109
Southwestern _._ .- .-.- .. .. .- .. . . ._ . ._,_. . ., .- 34 103 i 1 1

'Montana .-.- .- . . . .. . . . . .. . .._. . ._.- .. .. . . ..-.- .._ . . .-. . .. . 81 105 107
Mountains -.-. .-. . . . . ..- ..... . .. . .. ... . .. .. . . .. . . 1 1 1 ~ 7 107
Plains . .. . . . . ... ._ ._. .-._._-.- .. .. . .-. . .- .. . . . . .. . .. . 32 i f 3 121

North Dakota . . . .. . .. . .. . .._ . ..-._ .. . . . . .._ ._- . . ..- 97 108 ! 1 1
North Central .. . .. . ..._. ._. . . . ... . ._ ._ .__ ! 3 1 16 ! 23
Northwestern 7 II5 118 " -
Red River VaIIey . .. .__._._ ._. . . . ..-. . 21 1 15 1 16
Southeastern . .. .. . .-. . .. .. . . .. .. . .._ ._ ._._ ._. 19 108 1 1 b
Southwestern - .. . ...-.- .- 3 !21 127

Red River Va~~ey, Minn . &~N. D. 31 1 [ 3 1 1 b
`South Dakota -.-.- .-. . . . .. . .-.-. . ._. .. ... . ._.._ ._._ . 71 108 1 13

Southeastern ._. ..__._ ._ .. . . ..-.- .. .- . . .. . . .. 8 114 125
Other Eastern _ ._.. . . .._ .. ._. . .._. . ._.- . . .. . .-. 24 1 f 4 120
Western _.. ._ ..- . . .. . . .. .. . . . . .. ... . ._.. . ..._ . . ...- ._ 1 [ ! 19 129

Wisconsin and Michigan ..- .-. . . . .. . .-. 73 104 112
Northern Wisconsin - .. ._. ._.- ._. . . .. 19 t 10 110
West Central Wisconsin. . .-._ .-- 37 IOb 112
Upper Peninsula Michigan ..- 17 95 1 l2



ness by $2 million ; but an the other hand increased

their holdings of U . S . Government bonds by about

$6 million . Loans to customers also declined dur-

ing the month by $2 .6 million to reach a level of

$ l $8 million in mid-]anuary, but holdings of com-

mercial paper increased by about a million dollars .

Country member hank deposits during the last

half of December averaged $1, 019 million, a de-

cline of $1 5 million over the average for the last

half of November . Total demand deposits declined

by $19 million but time deposits increased . Total

funds available for earning assets declined by $47

million during the month, but were $166 million

above a year ago.

	

Reserves carried with the Federal

Reserve Bank were $6 million above the average

for the last two weeks in November, and were $21

million above the average for the last half of De-

cember a year ago.

17ai:Iy Average Deserve Position for All Ninth

District Member Banks for the Sixteen-Day

Period Ended December 31, 1943

Average Reserves Averflge Ranerrea

	

Avareas

Carried ReOUlred Exeexa

rypB Df Bank

	

Beaerves

[n001 f0un7 loan]

Country $auks .. .. .__ ._ ... . .. ._ .__._ ..$121 .782 $ 89,938 $ 31,844

City Banks ..

	

. . ... . . .. .- . .. 172,705

	

166,852

	

5,853

Total Ninth District-1943 .. . 294,487

	

256,790

	

37,597

Total Ninth District-1942 . .. 26D,979

	

203,766

	

57,213

T°he year 1943 was marked by three striking fea-

tures far the member banks in the Ninth District .

First, they were called upon tv assume a large

responsibility in the gigantic task of financing this

country in the second year of the war . They in-

creased theix holdings of U. S . Government
securi-

ties by $450 million and by the end of 1943 held

$1, 295 million of these securities . This compares

with $353 millivzz on December 31, 1941 {at the

beginning of the war} , and $1 35 million at the end

of the boom year of 1929 .

	

Another important part

of bank participation in war financing was the time

and effort put in by local hankers in pushing wax

lean sales of bonds to the public to the maximum

possible extent .

NINTH FEDERAL RESERVE DISTRICT

The second outstanding feature of 1943 was a

rise in deposits from $1,874 million at the end of

1942 to an all-time high at the end of 1943 of

$2,248 million . Several factors accounted far this

rise in deposits of $ 3 74 million in one year. Farm-

ers' incomes have been at record levels, and this has

tended to draw funds in from the non-agricultural

areas . The Treasury has continued to fend it nec-

essary to sell bonds to hanks {although to a decreas-

ing extent} in order to finance the tremendous de-

mands of the wax . As the Treasury paid out to

businesses and individuals the funds in the deposits

with which the banks paid the government for the

bands, deposits of business and individuals rose ac-

cordingly . Recent studies by the Federal Reserve

System indicate that the larger proportion of the in-

creases in deposits has gone into deposits of busi-

neSSe3 with the larger Ielatrve SnCYeases in aCCalint9

of retailers, wholesalers, construction firms, and

others whose inventories have tended tv be sold out

more rapidly than they could be replaced by the

ulu

z~

280

23

trD

xoD

79

18

17

16

15

I

r30

IrD

d

ICN [1OLLAA

107

war.

	

To same extent the inventories of these busi-

nesses are being "stored" in the form of deposits

in the commercial banks .

The third striking feature is the continued decline

in loans and discounts . ~n December 31, 1942,

these amounted to $407 million for all Ninth Dis-

trict Member Banks compared with $361 million

at the end of i 943 and $S63 million at the end of

the high year of 1929 . Tv some extent this repre-

sents merely the continuation of a long-time down-

ward trend . This trend has been accelerated dur-

ing the war fox banks in this district by several fac-

tors . Shortage of materials has prevented any ap-

preciable volume of residential construction and the

resulting expansion of FHA loans . The increased

incomes of consumers and credit controls combined

with the unavailability of "hard" goads {new auta-

mabiles, refrigerators, radios, etc.) has resulted in

a marked decline in consumer and individual bor-

xawing . Much of this borrowing either directly or in-

directly has been financed by the banks in

years .

recent
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108 AGRICULTURAL AND BUSINESS CUNDITIQNS

AcRlcul.TUl~

drop production in the Ninth Federal Reserve
District in 1943 was a little lower than the all-time
record production of 1942, but in general praduc-
tivn goals were met. Labor shortages at planting
and harvest threatened to materially reduce this sea-
son's crops but strenuous farm labor recruiting cam-
paigns and excellent cooperation of business men
throughout the heavy grain producing areas, plus
favorable fall weather, resulted in only negligible
losses.

While final figures are not yet available, it is
apparent that total food production in our district
was greater in 1943 than in 1942 as increases in
livestock production and in some livestock producE
items more than offset the small decreases in crop
production . Tap honors for increased livestock pra-
ductivn again went tv hag raisers why raised 15 %2
million pigs in 1943, 21 percent more than the
previous all-time high record set in 1942 .

Prices received by fax-imers for products sold aver-
aged higher throughout 1943 than in the previous
year . trap prices experienced a much larger rela-
tive increase during the year, however, than did the
prices of livestock and livestock gxvducts . Prices
paid to farmers at mid-month in December, 1943
far crops, ranged from 23c a bushel higher than one
year earlier for potatoes, to an increase of 52c a
bushel for rye.

	

~n the other hand, beef, veal, hogs,
sheep and lamb prices were slightly lower than in
December, 1942, while chickens, eggs, milk, butter-
fat and wool experienced moderate increases.

Farmers' cash income far the Ninth District in
1943, based on the first ten months of f:he year,
was 42 per cent above the income received in 1942
and mare than twice as large as any other year since
1924, when official estimates first became available.
The Ninth District 1943 farmers' cash income
amounted to 2.4 billion dollars. ~f this total $T90
million was derived from the sale of crops and
about $1 .5 billion from livestock and livestock
products, while government payments accounted
For about $81 million.

FARMERS CASH 1NC~ME
v.S.QA, ESTfMATQS

January 1 livestaclt holdings figures have oat yet
been released but indications are that they will be

]anuary 31, 1944

substantially higher than a year earlier.

	

At the end
of 1943, hog marketings sv greatly exceeded slaugh-
tering facilities that embargoes or restrictions were
put into effect at practically all mid-western markets.
As a result many farmers were unable to ship as
many hogs in December as they wished, and Janu-
ary 1 hog holdings will be increased somewhat on
that account. In addition, 1943 fall farrowings
were well above the 1942 level and a large per-
centage of the pigs saved from the fall crop {over
3% million head} will swell the January 1, 1944,
Figure . T'hase acquainted with the cattle and sheep
industries are likewise expecting the numbers of cat-
t~e and sheep on farms to be higher than one year
earlier, but the increase is expected to be much more
moderate than in the case of hogs.

The maistvz-e conditions at year-end were not
as favorable for a record production year in 1944
as they were at the beginning of 1942 and 1943.
In many sections of our district the reserve of sub-
soil moisture was far less last fall than in the two
preceding years, and the mild open winter with its
reduced snowfall 'has not bettered conditions .
I-leavy damage to winter wheat and rye has already
been reported . Some of the most heavily damaged
fields will be reseeded to spring grains, but with the
expected spring labor shortage many fields will be
left to produce what they will .

The feed supply situation is also much less favor-
able than a year ago. At the beginning of 1943
feed supplies were large, and if 1943 production
goals were reached the Carryover and new produc-
tion of feed grains appeared adequate for the great-
ly expanded livestock production program. During
the year, however, vast quantities of feed grains were
allocated to the production of industrial alcohol with
the result that feed supplies became scarce in many
sections of the country. Increases in ceiling prices in
certain sections resulted in better distribution of re-
training supplies and a further increase in farm in-
come, but actually reduced supplies by moving more
grain into consumption.

The outlook for farm income is not unfavorable,
however, even though the factors affecting produc-
tion axe somewhat less favorable than in recent years.
As mentioned above, the livestock carryover in 1944
--~-~especiaIly hogs-is probably the largest an record
which should swell the volume of livestock market-
ings this year. if feed supplies remain short during
the year, marketings of calves and cattle may be
made this year that normally would be in feed lots
at the end of 1944 .

	

If the sharp drop in snowfall
throughout our district should continue two nr three
mare months, the heavily stocked cvnr]itinn of our
ranges may necessitate the liquidation of sizable per-
centages of range herds and flocks. Finally, while
no runaway price increases are in evidence, neither
is there any indication of a decline in demand for
farm products, and currently the average of prices
received by farmers is considerably above that for
the past year as a whole. Thus farm income in 1944
could equal that of 1943 even with some decline
in prvductiva .



THE YEARS 1939 TO 1943 IN THE NINTH FEDERAL RESERVE DISTRICT
BUSINESS

Bank hebits

	

1939
Totat-108 Citie~ ._ ._. ._. .. . .. . . .. .. . .. . . . ._$ I D,282,ODi,ODO

Minneapolis .._ ._ .. . . .. .. ._. . ._ ._._ .. .._ . .. . . . ._ 4,126,517,DDD
5t. Paul .. . ._. . . . .._ ._ ._. . .._.___ ._ ... . ..... . .. . ._. I,958,139,DOD
South 5t. Paul,_, . .,_ .. .. . . ., .. . . .. .. .._ .. .. .

	

298,792,D00
Duluth-Superior ._ ._. . .. .. . .. . ..... . ... . . . .

	

598,324,DDD
Michigan-f4 Cities. ._ ... . ._ .___.. ._

	

262,009,DD0
Minnesota-38 Cities . .._ .__._ .. .._

	

82$,606,ODD
Montana-15 Cities.. . . .,_,_ ... .,... .

	

784,b07,ODU
North Dakota-13 Cities . .... .
South Dakatn-I6 Cities . . .. . .
Wisconsin-7 Cities . . . .. . .. .. . ._._._ .

Country Check Clearings
Total .... . . .. . ._ .. . ... . . . .. . .. .. . . .. .._ .. . . .. .. . .. . . . ._._ ._ .. .$

Minnesota _. . ._ .. . .. .. . ._._. . .. . . ... . . .. . ._ .. . . .. .. .
Montana . ._ . ..

	

.. . .
North and South Dakota. . . .. .. . .
Michigan and Wisconsin . ... . .. ..

Retail Sales
337 Lumber Yards {bd . ft .) . . . . ..
337 ]..umber Yards

(Dollar volume) .. . ._. . . . .. . ._ .. . . .. .. . .$
l9 City Dept . Stores._ ._. ._ . .. . ._._.___ .. ._
529 Country Dept . Stores. .. . � . . ., ..

M'snn~sota {195 Stares) . .. . . .. ..
Montana (83 Stares) .. . .. . .. . .. ... .
North Dakota {47 Stores)_ ._
South Dakota {95 Stores)_.,
Mich . & Wis. (59 Stores)_ ..

LiFe Insurance-7"otal .. . . . ._._ ._ .. . . ..__ .$
Minnesota .. . ._ ._ ._. ... .._ .. . ._ ._._ ._._. ._._ ._ ..
Montana ._._ ._. ._ .. .. . . ._.._. . ... .. . .. . ._ ._. . .. .. . .
North Dakota .. . .. . .. .. . . .. . . . .. . ._... . . . . .. . .
South Dakota .... . . .. . . . .. . .. .. . . .. .. . .. . . .. ..

Ioventoriea, December 31
31 T Lumber Yards {hd, Ft.) .. .. . .
4 Lumber MFra . {bd . Ft .) ., ., . . .. . . .... .
7 City Dept . Stores .. . ... .. . .. . . . ._. . .. .. . .$

83 Country Dept . Scores. . .. .. . . . . . .. ..
Accts . & Natea Receivable, Dec .

3337Lumber Yards. . . . ... . .. .. . .. . .. ... . .... .$
~ 7 City Dept . Stores. . ... . . . .. . . .... . .. . .. ..
Manufacturing and Miniug
Flour Production

Minneapolis Mills (hbls.] ._ .. ..
Other N . W. Mills {bhla .) . . .._

Lumber Cut (6d . Ft .} . .. .. . ._. . ._ .. . ..._._
Flour Ship . from Mpls . (hhls .)
Linseed Product Ship. (16s .) .., . . .
Iran ire Ship . [gross tons]_. .. ..
Lumber Shipped (bd . Ft.) .. . .. ., . . . . .
Business Failures
Number . .. . .. .. . . ... . . .. . . . . .. . .. .. . . .. . .._._ ... . . . .. . . . . .
Liabilities . .. ._. .. . . . ... . ._ . .._ ._.. . . .._ .. .. . . .. . ._,. . . . . .$
Electric Power Production (kwh)
Total _ ._. .. . .. . .__. . .. .. . . .._ . . .. . . ... . . .. . .. .. . . .. .. . .. . .. ..

Minnesota . ... ._.. . . . ... . ._. . ... .. . ... . .._._ .. ._._
Montana . .. . . .... . ._. . . ._._ ._ ... . .._. . ._._ ._. .__ .. .
North Dakota _ ._ .. . . .. ._. .. . ._ . .. . ..._. . .. ._ .
South Dakota _ . . ..._ .._. . .., .. . ., . .... . . ... . . .

Freight Carlaadings-N . W, Dis
"fatal . . . .. . .

	

_. ..

	

_ ._. . . . .
Grain and Grain Products. . .. ..
Livestock .._ . . .. . . ._._ ._._ ._._ ._._, .,. . . .,_ ._,..
Coal .. ._._ .._._ ._._ . . .. . ..._ ._._ .. ... . .._. . ... . . . ... . ....
Coke . . .. . ._ .. . . .. . ._ .. . .. . .._ :__ .. . . . ._. . .. . . . . ... .. .
Forest Products . .. .. . ... .. ... . ..... . .. ._ .
Gre

	

.. .. . . .. . . . .. . .. ... . .. .. . . .. . . . .. . . .. .. . .. . . . ... . .....
Miscellaneous _._ .. . ._._. . ... ...._._,. ..._ ._. .
Merchandise-LCL _ . . .._.__. . .. .

1VINTH FEDERAL RESERVE DISTRICT

1943

lDR

$18,204,90$,DDO
7,473,D39,ODD
3,55D,433,DD0
G97,304,DD0
98D,247,000
438,2D9,ODD

1,3D1,720,DDD
i,182,xxD,D00
1,D33,22b,DD0
1,078,322,D00
470,188,000

3,890,081,OOD
1,798,806,DD0
473,3DD,000

1,[57,D31,ODD
4b5,773,000

1 19,098, OD0`

20.110,970'
93,bx9,22D

1 Db,9D3,4D0'
33,2D3,3D0'
21,924,200 x
18, 724,800 '
17, 163,80D'
15,887,300 '

214,Ox6,ODD'
145,974,ODD'
2D,467,D00'
2x,91 a,oao'
24,b87,000'

4D,343,D00'
25, 195,000'
1b,169,42D I
2,71o,27D 1

1,737, i2D'
b,437,530'

7,377,515
10,309,269

i47,528,OD0'
6,492,2b0

958,2DD,DOD
84,4D4,852
153,844,OOD'

31
x26,DDO'

579,43D,D00
544,b32,00D
300,945,000

2,2r 1,72b,oDD $

b52,282,000
594,751 .ODD
3x6,b38,DaD

2,426,x1 s,DDo

79x,o3D,DOD
72b,10D,D00
38G,32D,ODD

$2,951,7sD.DOD $

878,D67,DDD
887,b25,DDD
4 16,99b,DDD

3,4Dx,878,oao $
1,088,903,OOD 1,166,81 (,DOD 1,405, 775,ODD 1,615,711,DD0
253,066,ODD 302,7( 1,ODD 374,82G,00D 411,D93,D00
5b9,D41,ODD 632,045,000 783,D59,DD0 944,3 15,000
30D,71b,DD0 32b,848,D00 388,D90,DDD 431,759,00D

99,50D,DOD 108,354,OOD 120,958,DD0 1 [4,960,ODD

14,07D,580 $ i 5,25D,SZD $ 17,978,62D $ 17,011,49D $
b5,932,760 67,93D,680 75,33b,05D 8 ( .398,470
75.972,340 79,914, 7D0 88,638,00D 97,98D,400
24,784,900 xb,154,9DD 28,842,300 32,015,200
17,D8D,8DD 18,152,70D 19,476,4DD 20,30b,200
12,698,4D0 13,269,30D 15,231,900 16,7D0,0D0
10,926,70D 1 f,35b,5D0 f 2,659,400 14,81 D,900
10,48( .500 10,98 ( .300 1 x,428,00D ! 4,148,100

2DD,75D,ODD $ 201,172,000 $ 2Db,032,D00 $ 178,576,OD0 $
142,149,000 f 4D,620,000 143,280,000 f21,948,DOD
22,b93,D00 23,53x,DDD 22,Sx0,ODD 19,407,D00
17,4x3,DDD 18,D1D,OD0 18,9s2,DaD 1 7,92D,aDn
18,485,OOD 19,01 D,ODD 2 f,28D,DD0 19,301,ODU

44,441,DDD 52,485,D00 b2,026,00D 43,8b9,DDD
75,31 1,ODD 65,073,OOD 49,5 f 8,DD0 29,752,000
8, ! 12, 170 $ T 3,1 b6,88D $ 1 G,D05,410 $ 16,165,460 $
2,672,b80 2,78D,58D 3,D69,990 2,870,3DD

1
2,573,760 2,782,891 $ 2,963,420 $ 1,569,670 $
8,198,b30 8,309,570 8,827,720 6,b2D,790

5,554,445 5,241,5bD 5,622,308 5,965,895
4,774,b09 9,654,140 9, f 27,05 I 9,b 1 1,932

I2 i,833,DD0 f 39,54x,OD0 149, 7D 7,DDD 153,Di3,ODD
6,364,6D0 5,875,925 5,87 (,245 b,D72,b55

253,94D,000 432,97D,DDD 54x,9DD,D00 782,6b0,DDD
45, f 05,746 63,b56,058 81,210.559 92,D76,781
141,951,000 149,707,000 168,295,D00 17b,819,DOD

246 228 194 147
2,2b8,D00 $ 2,796,DDO ~ z,9b2,DDa $ 2,r27,DDD $

3,632,945,OOD 4,145,460,000 4,797,G84,DD0 4,998,714,DD0 5,b32,478,00D
1,b7D,b84,DD0 1,955,26D,OOD x, 1 71,558,D00 x,290,b92,D00 2,539,736,DDD
1, 5 74,9 D3, D 0 D 1, 768,816,ODD 2,1 77,348,000 2,248,DD1,DDD 2,595,369,DDD
226,146,D00 243,678,D00 265, .3 18,D00 262,814,ODD 2b7,739,D00
1 G 1,2 f 2,00D 177,7D6,DOD 183,465,ODD 197,207,000 229,634,000

rict
4,82x,1 r7 5,365,471 6,2D1,577 6,3DD,774 5,927,232
4 78,649 48D,306 5b4,139 b44,7D8 8DD,1 f6
15b,241 162,957 152,994 173,53D 196, 790
3D3,779 330,590 336,691 385,76D 4 [ 0,767
b8,408 83,83b 1 D4,662 101,914 95,898

421,211 492,bOb 57D,5Db 652,184 5b1,353
851,428 1,183,24D 3,497,487 1,722,9x0 I,565,7D5

1 .56x,226 1,682,493 2,021,910 2,D43,997 1,838,3D2
478,115 944,443 953,188 574,756 458,301

194Q 1941 1942
$! 1,06D,959,D00 $32,854,GD3,oD0 $ 14,b58,284.D00

4,405,028,000 4,957,803,DDD 5, 712,422.040
2,071,978,000 2,4b6,D73,0DD 2,793,508,D00
335,37b,D00 422,674,DD0 633 .359,OD0
652,017,OOD 749,4b4,0D0 806,411,000
282,294,OOD 331,521,DDD 369,28I,ODD
8$6,733,006 1,033,D40,OOD 1,125,333,OD0
853,862,DDD 489,578,DDD 1,035,282,D00



AGRICULTURAL AND BUSINESS CONDITIUl~iS January 31, 1944

F' . H. A, Mortgages 1939 1944 1941 1942 1943
Number-4 State Total. .. . . .. . . . . . . . . 3,D52 3,899 3,955 1,249 1,056
Valuations---Total _ ._ ._. . .. .. . ._. .. . .. . . .... . .. .$ f 2,431,OOa $ i 5,699,OOD 1 b,883,000 $ 5,15a,oaa $ 4,222,Da0
Minnesota .. . . ..._ . .._. .._ . .._._ .. . . . . .. . .. .. . . .. . . 8,953,a0a i 1,235,OflD 11,686,000 3,558,DD0 2,3b4,a00
Montana . .. . .. . .... . . .. . . . ... . .. .. . . .. .. . .._ ._. .. ._. . 1,b40,00D 2,950,DOa 3,029,00D 931,000 826,DOD
North Dakota .. . . . .. . . .. .. . . .. . .. .. . ._. .,_ . ., . 393,OD0 b25,D00 5 [ 6,OD0 3fl,00a 49,D40
So>fth Dakota .. . .. . .. . .... . . .. . .. .. . . .. .. . ... . i,445,D00 1,889,ODD 3,652,DDD b45,DD0 983,x00

hlon"Farm Real Estate Foreclosures
Number---Tota3 . . . .. .._ ._. ._ ._._ .. .. . . .. .. . . .._ . 1 .7 bfl 1,195 981 7b4 41 I'

Minnesota . . .. .. . . .. ._ ..._ . ., . ._.. ., .._ ._ ._._ ._ 1,b28 590 558 431 26b°-
Montana .. . . .. . . . ... . . . .. . . ... . . .. . .. . .. . .. .. . ... . 95 101 $8 66 4 Dz
North Dakota . . . .. .. . ... .._ ._._ . . .. . .. . . . . .. . . 284 171 158 135 74~
South Dakota . .. . ._ . .. . . . .. . . .. .. . .. . . .. .. . . .. 3S3 233 i77 132 131

Construction Contracts Awarded
Total _._ .. . ... . . .. . . . .. . . .. . . . ... . .. .. . . .. .$ 95,01$,OOD $ 93,585,aD0 $ i25,539,D00 $ 151,889,D00 $ 39,695,000

Public Works .,.. .._ .. . .. .. . . .. .:. . .. . .. . . . . .. 28,88a,ODD 25,498,00D 36,135,D0D 43,4D9,OD0 6,042,afl0
Public Utilities .. .._ .. . . . ._ . .. .. . . .. .. . .. . . . 7,781,ODD ID,032,ODD 10,1 23,DDD 48,918,DD0 11,368,000
Total Building _._._ .._ . . ._ . .._._ ._. ._ .. . . . 58,357,000 58,D55,OD0 79, 281,DD0 159,552,D00 22,285.000

Residential . . . . . . . . .. . ._ . .. . ._ ._. . . . .. . . . . . . 2 8,214,D 0D 34,O6b,DD0 39,869,D00 26,177,DD0 4,OD5,ODD
Commercial & Industrial 8,4D7,00D 11,788,000 27,375,000 72,99b,ODD 13,977,000
Educational _. .. . .. . . . . .. . .. ... . .. .._,. ._ . 10,79D,DDD 3,$3a,00D 3, 715,Da0 2,S52,DD0 55 f,000
l1Il other ._._ ._.. . ._. . .. ... ... .._. . . . . .. . . .. 1 D,946,DOD 8,371,000 a,321,Dav 57,837,OD0 3,752,DOD

gArrxirrc
City Member Banks a Dec. 31, 1939 Dec. 31, 194D Dec. 31, 1941 Dec. 31, 1942 Dec. 31, 1~3q-3
Loans and D''sscounts. .. ..__. . . . .. . . . .. ._ ._.$ 191,D15,000 $ 215,972,Oax $ 273,764,OD0 $ 2D7,80b,a00 $ 195,465,x00
U, 5. Gav t Securities .. . .. . . . . .. . ._ .. . ._. . 1 73,D1 a,ax0 1 b7,287,ODD 201,b11,000 514,193,DD0 732,169,D00
Qther 5ecurities . ._._. ._. . .. ._. . .. .. . . . . . . ._. ., ._ 42,6fl7,ODD 41,792,00D 41,2S8,OD0 39,149,QaD 39,674,OOD
Total Deposits .. . . .. .. . . . . . .. .. . ._._. . .. . .. .. . ... . b15,854,00D bb4,879,000 72 f,856,Daa 1,050,477,000 1,224,953,000

Dern . Dep. Ind., Pt . & Corp . 276,x89,ODD 3a3,23z,a0D 346,953,xD0 494,398,DOD b05,731,000
Time Dep. Ind., 1't. c4~ Corp . ] 19,275,DOD t 16,428,DDa 1 a9,s l o,DOa 1 1 1, i 09,D00 29,565,aDD
Public Depasits . . .. . . .. .. . . .._. . .._ ._._._ ._._ 57,911,ODD 61 .393,axD 65,588,DDD 178,111,00D 2 I9,D91,DOa
Duc to Banks & Gther Dep. 163,579,aDx 183,82S,OfsO 199,8D5,DD0 26b,859,D00 27a,46b,D00

Estimated Exceas Reserves . . . .. . . .. 37,80D,Ox0 45,4DO,DaO 12,796,DOD 21,555,Dfl0 5,s53,aao
Country Member Banks`
Laana and Di+scounts. .. . .. . . .. .. . . . . . . .. . . ..$ 165.937,aD0 $ 201 .1 b7,D00 $ 23D,375,OD0 $ f 99,D88,OD0 $ 165,165,D00
U. S. Govt Securities. . . .._ . .. . ._... . ..._ f25,757,fl00 124,491,a0a 144,227,OOD 33x,59x,000 5b2,69b,DOfl
Qthcr Securities . .. . ._._ .. ._._ .. .. . .. . . .. .. . . .. . 89,59G,D00 79,833,DD0 72,256,00D 69,422,DDD b4,467,DD0

Total Deposits . . .. . . . ... . . . . . . .__ ._ .. . . .._. . .. ._ . SD8,327,ODD 548,241,OD0 6x5,r336,Dxo 1322,773,DOo 1,D23,837.ODD

Dem. Dep. Ind., Pt . ZSc Corp . f 94,412,OD0 221, 152,DD0 26b,298,ODD 403,21 1,D00 531,54b,OD0

Time Dep. Ind., Pt . & Corp . 237,581,OD0 247,514,ODD 245,520,DD0 255,554,DOD 318,887,Oxfl

Public Deposits .._ ._ .. . . .. .. . .. . . .. .. . ... . 51,816,Dxa 5 T,765,aaa 58,942,OOD 103, 793,ODD 120,348,OOx

Due to Ranks & Other Dep. 24,5I8,ODa 2 7, T49,OOx 35,D26,OD0 50,1 I S,DOD 53,05b,000

Estimated Exccss Reserves.. ._ .. . .. 21,3b3,DOD Z4,311,ODD 20,984,006 33,048,000 31,844,OOD

All Member Bank Total Depasits
Total . . . .._. . .. . . . ._._ ._.._ . .. . .. ._ . .. .. . . . . . . . .. . . .._. . .._ ._$ 1,125,18T,ODD $ 1,213,120,OD0 $1,327,692,OOD $ 1,873,25D,D00 $ 2,248,790,000

Michigan---15 Counties .. . ._._ ._ bD,30D,ODD 63,3S7,0D0 52,098,OOfl 76,7 f 5,DOD 93,772 .000
Minnesota . .. . .. . .. .. . . .. . ._ ._. . .... . .. . .. . .. . ._, 754.01 b,0Q0 822,629,OD0 893,755,000 1,263,201,x00 T,49b,148,DDD
Montana .. . ._. . . . .. . . . . . ._._ ._ ._._ ._.._ ... . . . .. . .. .. 129,283,aaa 137,873,xaD 154,5bb,ODa 217,293,OD0 2b3,D52,D0a
North Dakota . ..... . .. . . . .. ._ ._. . ..._. . .. . . .. 5D,886,DOD 53,84b,D0a 66,658,DDa 99,310,D00 129,907,D00
South Dakota ._ .. .. . . . . . . .. . . ._ ._. . .. .. . . .. . .. 73,7o9,00b 79,D85,OOD 91,G60,OD0 138,050,ODD 1b7,795,040

Wisconsin-26 Counties._._ .. ._ 51,987,000 56,329,OOD 58,955,00D 78,b8D,ODD 98,1 1 5,Dfl0

Interest jf;atea (Per Cent)
Minneapolis Cvm'1 Banks. .. . . . . .._ .. 3-3 ~~ 2I-3 3-3 ~/ 2 rx ,3 2 %z-3
Com'1 Paper (Net Rate} . .. ... . .. . .. %a I

E
8 l

Minneapolia Fed. Res. Bank . .. . .. 1 ~ ~2 I ~a 1
Minneapolis Federal Reserve $ank
Loans to IViembcr Banks. .. .__ .. . ._. ..$ I Sx,o40 $ 19b,DD0 50,000 $ D $ x

'Twin Cities D. . .. ._. . .. . . .... . .. . . . ... . ._ ._ . ._.. 0 a 0 D
Minn ., Wia . and Mich. . . . .. . . . .._ ._._ 67,OD0 35,aaa 0 0 D
North Dakota and Montana 5D,DDa 125,000 So,DflD D 0
South Dakota . . . . .. . ._._. . .. . .. ._. . .. .. . ... . . . 33,000 36,DOn a D D

Industrial Advances .. ._._ ._._. ._. . . . ... . .. . 743,ODD 219,00D 5 f 4,ooa 366,000 17s,Dxa
'Total Earning Assets.. . ... . ._ ._. . .. .._ .. . . . . 58,450,ODD 62,683,000 67,073,ODD 154,60D,D00 358,374,aD0
Mem. $ank Res. Balances ._. ._ ._._ ._ . 154,7E38,000 1~74,476,D00 178,535,D00 276,826,DDD 295,470,000
Fed. Res. Notes in Circ . .. . ... .._,_._ ._ 141 .427,000 158,7a9,xa0 2Db,510,000 3x2,727,000 385,7b1,ODD
Total Reserves . . . .. .._ ._._ . . .. . .... . . .. . . . ._., .. ._ 26$,D53,D00 318,004,0x0 400,484,OxD 485,GD6,D00 383,515,DD0

AcR~c~~.-ru~E

Farmers' Cash Income {F . R. Bk .} X939 1940 1941 1942 1943
Dairy Products . ._._ . . .. . . .. .. . .. . .. . .._ ._._. . .. ._.$ 143,970,000 173,2DO,D00 $ 228,45D,x00 277,76o,oax $ 348,45a,OD0
[-lags .. . .. . ... .. . .. . . . . . . . . . .. . . .. . .. ._ . ..__ 84.900.000 112,54D,00D 164,45x,00D 285,890,OOx 418,D4D,Dfl0
Cattle and Calves. . .._ .. .. . . . . .. . .._ ._... . ., . ., 1 D8,46D,000 [ 25,710,000 193,ODx,Oxx 255,15D,OD0 244,28D,Oxx
Sheep and Lamps. . . .. . . . .. . . .. .. ._. ._ ._. . ._.. 17,b80,0ax 2D,44x,ODx 27,G20,axD 42,75D,x00 53,fl00,Oxfl
Eggs a_._ . .. . . ... . .... . . .._ ._ ._._ .. .._ ._._ ._._ .. .. . ._ . .. ._ ... .. 2 9,G 7a, Ox 32,810,D00 5D,290,00a 95,D70,000 i 43,82D,D0x
Wool . . . .... . ... .. . .. . .. ... . .._._ ._. . .. .._ ._._. . .._ .. ... ... .. . 1 D, 73 9, Ox 0 15,690,000 22,750,D00 2b,370,xDD 27,13D,0UD
Wheat .. ... . . .. .. . .. . .. ..._ .. .. . . .. . . ._._ ._. .._ .. . .. ... . . . .. 92,230,000 1 D3,230,60D 183,b2D,000 232,b80,D00 249,210,D00
Flax _.. . ._ ._ ._. . .._. . . .. .. . .. . . .... . .. ._._ ._. ._ ._._ .. .. . .. . . ._ 21,2 2D,0D D 28,b 1 D,000 35,990,000 b4,530,D00 1 a7,6bD,ODD
Rye ... . ... . . ._._ ._ ._. ... .. . ... . .... . .. . . . . .. . .. .. . . .. .. ._. . ... 5,04D,000 4,b2D,000 7,27D,ODD i 1,12a,ODx 8,6DO,DOa
Potatoes . ... . . . .. . ..... . ._. .. ... . .... . . .. . . . .. . . ._._ ._. .. . 12,Qb0,D00 14,36D,0a0 12,620,aDD 20,1 30,OD0 32,900,ODD



NINTH FEDERAL RESERVE DISTRICT

December

	

' Fourth quarter

	

e Weekly reporting

	

' Weekly reporting

	

° 1943 estimated onestimatedi .

	

estimated,

	

member hanks,

	

member banks excluded .

	

basis of first 1 D months.

Farmers' Cash Income {USDA)
is3g Is4o 1941 is4a is4s

Michigan (15
Minnesota

Counties}_ .._ ._._. . ., . .,$ 1 f,8S6,000 $ 12,832,000 $ (6,296,000 $ 20,798,000 $ 23,!68,000. .. . . . . .. . .. . .. .. ., . . . . . .. . . ... . . .. . .. .. . . .. .
Montana . .. . . .. .. . . .. .. . ., . � .,_ . .___ ._. . .. .. . . ..�, . ._ .___

352,484,000
93,b60,000

420,927,000
111,(84,000

524,979,000
151,272,000

732,828,000
198,(73,000

425,875,D00
291,030,000North Dakota .. .. . .. . .. . .. . ._., . . .. . . . .. . . ... ._ .. ._.

South Dakota
l35,800,OOD 153,921,000 227,182,000 330,178,000 572,$93,000. ., .,_ ._______. . . . .., ....,____,______.,

Wisconsin (26 Counties) .. . .. .. . . ., .
125,10S,DD0
b4,820,000

134,776,D00
72,917,000

182,134,000
f O1,SpS,D00

2b9,244,000
f32,3S4,00fl

420,357,000
165,616,000Ninth District _ ._ . .. . .. ., . .. . . . ., . .________ .____, .__,

Craps
793,725,D00 41 1,557,040 1,203,368,000 f,683,575,D00 2,39$,939,000_. . ., . ._,_ .______ ._� . . ., .,___._ ._. .. . .. . ._.. . ..._ .

Livestock & l ..vstk. Products
227,447,000
47D,840,QDp

261,791,000
544,844,000

375,225,000
7SG,654,0p0

510,760,000
1,083,886,000

790,455,000
!,527,944,000Government Payments . . ._.._ ._._ . 95,438,000 104,922,000 71,4$9,000 $8,929,000 8D,540,000

Northwest Farm Production
Wheat {$u.) . . ., .. . .,___,____._____. . . . .. . ., . .__ ..,
Corn {$u.}

172,344,000 204,785,000 269.21 T,000 292,868,OD0 279,550,000_ ._. . . ., .,_.__ .___ .________, . . . � _____ .___
Dots ($u.} . . . _, . �.__._. . .. . . .._. . .�� . � __________

285,022,000
257,153,000

266,7S5,OOD
305,759,OD0

288,551,p0D
265,433,DDD

360,805,pD0
39D,377,pD0

347,fi5p,D00
328,370,OD0Barley (Bu .) . .____ .. . .._ .. . . .� .,_ ._ .,______ .. . . .. .

Rye (Bu.} , .. . . .. . ._ . . . . .., . . . . . .� . . . ._.. . ._. . . . .., .. .
12 (,395,000
20,409,000

12 1,127,000
23,129,000

! 35,857,OOD
25,53$,DDO

! 41,702,000
34,567,000

138,82D,000
f 1,580,00DFiax (Bu.) . . . .. . ._.. . ._. . .. ..,_,_ ._____ .. .. . . .. .. . .. ., .

Potato es {Bu.} � ., ., .. .._ .. . ._ ._ ._... . . ..,., .. . . .
15,967,D00
44,752,000

23,236,000
50,914,000

22,542,000
39,734,000

31,338,000
45,785,000

39,S5p,0p0
57,240,000Pigs Farrowed . . . .. .,. .. .; .. .� ,_., . . .. . ..._ . ._.__

Lambs
9,766,000 4,735,OD0 1D,325,000 !2,770,00 f5,4S4,000.._

Wonl (Lhs .) . . .. ..

_

_~_ ._.._ ... . .. .. . .., .~_~

_

_._ ._ .__,
4,441,000
52,387,000

4,877,000
57,997,000

5,447,000
66,41 7,000

5,747,000
67,524,DD0

5,670,000
64,S9p,D00Miik {Cwt,) __________. . .. .., .. . ._______ .._ . .. .._ .. . ..

$utter (l..bs.} . . .. . .. . ., . � ., . ., .. ._ ._._, . ., . .. � ., ..
163,540,D00
519,58$,DOD

15$,440,000
543,821,000

t 74,b70,000
582,578,000

f 80,340,000
562,300,000

182,4D0,000
535,240,000Eggs {Dox.) _ .. . . .., . . . ._______ .. .. . ._. .., .., ., .____ ._ 275,333,000 293, f 67,000 314,583,000 411,750,000 497,000,000

Northwest Farm Prices
Wheat . . . . .. . . .. .. . .. . . ... . . .. . . . . . . . . . . . . .. . .._ . . . . . . . . . . .$ .59 $ .58 $ .78 $ .96 $ 1 .21Data . .. .. . . . . . . .. . . ... ._ .. . .. . .. . .. .. . . . . . . . .. . .. .. . ._._ .._. . . ..
Corn . . . . .. .

.z4

.37
.27
.4$

.30
.53

.39

.5T
.58

SarIey . ._._._ .. . .. .. . .,'
.. . .. . . . ...~_

._. . . . . . .. .. . ._. .'
.. .

.34 .3b .42 .56
.88

Rye . . . . .._ .. .. . .. . . .... . . . . . . ._. . .. .. . . .. .. . . . . . . . . . . .. . ._ ._._ .
Flax

.32 .37 .40 .49
.82
.75._.. . . .. . . . . . . . .. .. . .. . ._ ._._ .._. . . . . . . . .. . .. .. . ._. . .. .. . . ..

Potatoes .. . . . . .._. . .. . . . . ._ . .. .. . .. . ._ .. . ._. . . . .. . .. . . . . ..
l .59
.53

1 .58
.S2

1 .b4
.49

2.23
.90

2.74
f-Io gs .. . . . . .. ._._._ ._. . . . . . . .. .. . . .. . .. .. . . .. . . . .. . . . . .. . ._
Beef Cattle . ., ., . . .. . ._. . . . .. . ._._. . . . ., .. .. ., . . . . . .. . .

6.23
5.$2

5 .20
7.21

8 .98
8.52

13 .01
1 .25

13.55
Vent Calves . . .. . . . .. ._ .._._ .. . . .. .., .. . ._.. . .._._ ._.
Sheep

8.26 8.57 1 D. f 8
10.76
12.34

! 2. f 3
13 .32. . . .. . .. .. . .. . . . .. . . ._ .. . ._. .. ._._ .. .. . . .. . . . .._ ._._. . ._.

Lamps . . . . . . . . . . .. . .. . . ... . . .. . . . ... . . . .._ .. . .. .._ . .._._ . .. .
3 .88
7.53

4. f D
7.86

5 .01
9.25

6 .22
1 1 .24

6.38
! 2.78Chickens . .. . .__. . .. .. . . . . . .. .. . ._._. . .. . . . .. . . . . .. . .. ._

Butterfat _ ._. . . . . . . .. .. . .. . ..._._ .. . . ._. . .. .._ ... .. . .. . .
. ! 1
.25

.1 f

.29
.13
.36

.16 .2 i
Milk . . .. . .. . .. .._ ._. . . .. . . .. . . . . .. . .. .._ .. . .. . .. . . . .. . . .. .. . . . . .
Eggs

1 .3 1 t .4b f .83
.42

2.12
.52

2.6 f..._. . .. . ._ ._. . .. .. . . . . . . . . ._ .. .._ .._ ._._. . . . . . . . . . . .. .. . . ..
Wool .. . . .. . . ... . .. .. . . .. . .___ ._. . . . .. . .. . . . . .. .. . .. . . .. .._ ._

, l 5
.22

. ! b

.2$
.22
.34

.24

.39
.3 5
.42

Corn-Hag Ratios {No, bu .
of corn required to buy ! DO
lbs. live hags)
Northwest . . .. ._ ._. . ... . . .. . . . .. ._ .. .. . ...
United States . . .. . .. .. . ..._._ ._ . .... . . .

16 .8
! 3,4

f 0.8
9.2

15 .9
! 4.2

f 9.4 15 .4
f 6.5 13 .5

Storage Holdings {United $fates]
Wheat (hu. in elev .) Dct. I . . . . . .
Wheat (hu. on farms) Dct, 1 . . .

iSS,862,00D
338,658,000

(85,488,004
369,447,DOp

238,701,000
488,31 l,ODO

255,945,OQD 205,587,000
Corn {bu. on Forma) Dct. f . . . . . .
Butter (Lips.) Dec. 31 . � ,______________

555,595,0DD
55,458,OD0

548,b25,fl00 474,622,000
644,503,000
423,547,pDD

5i 7,740,000
364,844,pD0

Cheese {Lbs .} Dec. 3 i . . .. .._ .. . . . . . . . ., 108, 183,000
41,497,000
129,536,000

114,436,000
2Df,613,000

24,979,000
139,398,000

154,364,000
175,554,000BeeF (f,bs.) Dec. 31 . . .._. ._._ ., ., ., ._, . .,__

Pork (Lhs .} Dec. 31 . . .. . .. . ..,.,____ ._ .. . ._
78,988,0(}0

4b7,416,000
106,990,000
656,159,D00

f 35,478,000
468,$38,000

f 27,034,000
49D,475,flpD

225,890,D00
Lard (Lhs .) Dec. 31 . . .. .. . .. . ._ ._,_ .. .. . . .. 162,(05,000 287,004,000 183,237,000 83,776,OD0

509,123,ODfl
146,407,000

Livestock Reeeipts at So . St. Paul
Cattle ._._ ... .. ... ... .. . .. . . .________. . .. . .. .. . ..., ._____ ._._ .
Calves

842,b90 942,389 1,060,478 l,llb,836 985,309.. . .
I-fogs .. . . .. . ..~. .~.~_~._ ._ . .., ., .., . . . .. .. . ._. . . . .. . .. .. . . .

48D,374
2,204,9 f 5

465,485
2,959,982

471,135
2,558,807

503,246
3,1 f 4,252

437,885
Sheep . � .__ .__ ._. ._. . ., ., . .,_ � . . .__ .____________������ , 1,203,959 1,280,348 !,306,163 !,612,240

3,705,285
1,787,014

Grain Samplings--Minneapolis Chamber of Commerce
Wheat {Bu.} .. . ._ .. . . .. .. . . .., .. .., .______._____. .,
Corn (Bu,) , ._.________._ ._ .. ., .. .., .,________ .. .. . . .

94,300,DOD
18,059,D00

14i,235,D00
19,655,000

134,375,DDD
16,206,DD0

138,709,000
(9,166,000

208,975,000
Uats (Bix ,) ._ . __ .__.. . . .._ .. ., . � . . . ._____ ._. . .. .. . ...
$arley {Bu.} .. . . . . .. . � . . .,

2b,S54,000
49,504,000

21, ¬ 44,000
36,970,000

32,448,000
54,215,000

45,689,000
12,086,OpD
58,908,00D

Rye (f3u .) _ ._._._ .. . .. ., ., . � , . . .. . . . .._ .. .. ._ . ., .~. . f 2,586,000 8,763,000 18,939,000
58,308,000
(3,351,000

78,560,000
13,943,000Flex (Bu.) _ ._._. . .. . .. ., .___.. . ._. . ._ ._. . .. .., ., .,__ .. . 12,593,000 f 6,148,000 f 9,685,000 23,603,000 26,995,000
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Federal Reserve indexes. Groups are ex-
preased in terms of points in the total in-
dex. Monthly 8gvres, latest shown are for
December, 7.945 .

DEPARTMEaT STORE SaLE9 AND 57oCN3

Federal Reserve indexes. Monthly tl¬ur~,
latest shown are far December, 1943.

Bureau of Labor Statistics' indexes. Last
month in each calendar Quarter thrnuah
September, 1944, monthly Lherexfter. btid-
month tisvrea. latest shown are for Ilecem-
her, 1943.

Ac~icaL-rax~. ~xn wsu~ss coxn~T~aNs ]anuary 3f, 1944

National Summary of Business Conditions
coMPILEn SY THE I3oAI~ of covERrroRS v~ TI-fI: FEbERAL RESERVE

SYSTEM, JAhIUARY 26, 1944
Industrial activity declined slightly in I)ecerxtber from the retard levels reeached

in preceding rrrantha. hricea of cammaditiea at retail showed little change aad distri-
bution was maintained in large volume .

lhlDllSTRIAL PRODUCTioPi-The Board's seasonally adjusted index of indus-
trial production, which had been at 247 per cent of the 1935-39 average in ~ctobex
and November, declined to 24S in December, reflecting largely decreases in output
of steel and chemicals.

Steel production dropped 6 per cent in December to the same rate as in
December 1942 . Output far khe year, however, totaled 88.9 million tone, which
was 2 .8 million tons larger than the year before . Activity in the tranapartation
equipment and machinery industries was maintained in December at a high level.
The number of aircraft accepted during the month was slightly larger than in Navem-
her and was at approximately the average monthly rate scheduled for 1944 . The
average weight of planes to be produced, however, wil3 continue tv increase . DeIiv-
eriea of merchant vessels in December were the largest on retard, bringing the total
For the year tv 19,238,526 deadweight tons, as cvmgared with $,D$9,732 tons in
1442 . Lumber production in the last two months of 1943 was shove the level of
a year ago in contrast to the first T 0 months of 1943 when output averaged 10 per
cent below the same period in 1942 .

Activity in the chemical industry declined 5 per Bent in December, reflecting
a large reduction in output of small arms ammunition in accordance with plans of
the armed forces . Cotton consumption declined further in December to a level 13
per cent below December T942 . Newsprint consumption declined seasonally.
Further restrictions nn its use, as well as on the use of printing paper in books and
magazines, were made effective January l, 1944, awing to inadequate supplies of
pulpwood . Dutput in the petroleum refining and rubber products industries increased
further.

Crude petroleum production showed little change in December and output of
coal was restored to a high level . $ituminous coal productive for the year exceeded
1942 output by l .b per cent . Iron ore production continued to decline seasonally
in December and output for the year was approximately 4 per cent below 1942.

The value of construction contracts awarded in December, according to reports
of the F. W. Dodge Corporation, was greater than in recent mantles, reflecting
mainly increased Federal awards For manufacturing and other nonresidential build-
ings.

DISTRIBUTION-December department stare sales were slightly larger than a
year ago and combined with November sales were 11 per Bent larger than in the
corresponding months last year . For the year 1943 total value of sales reached a
new peak--about 12 per cent larger than 1942 and 55 per cent larger than 1939 .
Sales during the first two weeks of January were about the same as last year .

Railway freight traffic in December and the first part of January was unusually
heavy for this season . For 1943 total freight carloadings were about the same as in
1942 . Shipments of grain and livestock averaged about 20 per cent above 1942,
while loadinga of are, Forest products, and less-than-carload-lot freight averaged 8
per cent lower.

COMIIRODITY PRICES--Wholesale prices of agricultural and industrial com-
modities showed little change from the middle of December to the middle of January
and the general index of the Hureau of Labor SEatistica remained at 103 per cent
of the 1926 average.

Retail Food prices declined slightly from mid-November to mid-December, while
other groups of cast-of-living items increased and the total index advanced .2 to 124.4
per cent of the 1935-39 average.

BAH1I¬ CREDIT-During the latter part of December and the first two weeks of
]anuary excess reserves at all member banks were maintained at an average level
close to 1 .I billion dollars . Purchases of Government securities by the Federal Re
serve Banks offset the effect on reserves of increases in nonmember deposits at the
Reserve Hanks and the increase in currency in circulation. The System portfolio of
Government securities increased by 900 million dallrLxs in the five weeks ended
January ! 9.

	

After allowance for expected seasonal movements, currency in circula-
tion increased less in December than in November but there was little poet-Clxrist-
mas return flow.

Loans and investments of reporting member banks in 1 O1 leading cities, which
had been decreasing steadily since late October, declined by an additional 520 million
dollars during the five weeks ended January 19 . A large part of the decline reflected
sales of Government securities, principally Treasury bills, to the Federal Reserve
Banks. hfoldings of United States Government securities were reduced by 370 mil-
lion dollars. Total loans declined by 230 million dollars, representing reductions in
loans to banks, in commercial and industrial Iaans, and in "other" loans, mainly
instalment credit. Adjusted demand deposits, which had increased sharply from the
middle of October to the middle of December, declined somewhat aver the year-end,
but increased again in the frst ha1F of ]anuary. United States Government deposits
at banks continued to decline.


