
`Riding the boom' . . . and keeping it within

bounds were key problems of the economy

Hl: 1~~1'lllLY growing, robust economy of the
past 15 to 18 months is now showing signs of a
more moderate pace. This perhaps is a good thing

from an cover-all viewpoint since the economy has been
straining at or near the limits of industrial capacity to
meet dez~~ands for many key materials . Industrial price
increases-especially for materials-were fairly wide-
spread in the last half of 1955 .
Under these circumsta>aces a more moderate tempo

would seem desirable and welcome. The alternative
could be severe price inflation if, once the limits of
labor and productive capacity had been reached, de-
mand continued at its rampant pace of 1955 .

Perhaps the immediate need is trz assimilate sharp
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THE f715C~UNT RATE's step-like +rend in ffia e :har+ above gives a
graphic snapshot of the }Justness year, 1955 . llpwerd changes in the
dis[bunt rate were administered in response to +fle na+ion's sharp re-
surgen~a from the recession of ]954. The sw©II of economic a[+ivity
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gains made during 1955 when gross z~ational product
adrYanced at roughly double the normal rate of
growth . It is abundantly clear that in the non-agricul-
tural part of the economy certain stresses have devel-
oped as a result of these rapid gains. Some of these
stresses include delays in £zlIing new orders and marc-
rial allotments, as well as grey marltets here and there.

(lne of the methods used by the authorities in recent
months to promote a more norz~~al situation has been
an attempt tv check too-rapid expansirzn of credit . It
was felt that excessive use of credit migl~t be proceed-
ing at the expense of future booing and that it could
accentuate a downturn when and if it occurs.

~i'hat a more tezz~pcrate economic pace may now be
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no+ poly drew a[iian by monetary authorities as depicted here, Gut
also brought on some sel{-generated tightnesses in money and credit
[andifions . As the year ended, a number of inflationary forces ware
still active, though hints of moderation began to appear .



occurring nn a national scale is sug-
gested by the easing of the rate of
automobile production and new
lzousing starts, as well as by c~~n-
tinucd ~veal:ncss itk the farm part
of the ccv~iomy .

In the Ninth district, rlorninatcd
as it is hy" agriculture, the 1955
hvom has not been sv i~eetLly felt
except irz the industrial areas . Lotvc.r
farm incvrne in 1955 probably ~~-as
chiefly responsilaie for a slzrinlring
of riehasits at n,ct~~her banla during
the year-the first time this has ILap-
pened since 1948 . For the [-.rrtrrzrry
as a ~~~hvle, bank deposits grew dur-
ing thr; year .

:~lthcrugh district deposits ~~s-crc
lrrtiacr at the end of the vicar, bank
loans were stthstantialIyT ltigsher.
I3anlrs found it necessary during
the year to lirltFidarc some of their

'~H 1'; k:Xl'1~;RIEN~:1? of Ninth

1
f district member banks in 1955

parallels that of commercial
hanks throughout the nation, except
in one facet of the banking picture .
~. slight deposit loss was noted at
member hanks in this district .
17oubrIess associated witl~ the lo'w~-
er level of farm prices, the decline
in, deposits is air indication of the
Percent Increase of Loans end Deposits in

1955 at Distrricf Member Banks

~3A~V.KI1'hG irz this distract ise 19 57 followed t1~e national
pattern of . . , faster- loan growtd~; redac-ed tinxe deposit
growtda . . . investment ligxridation ; larger borroxuangs
frorrx the Federal Reserve. In contrast loxver far7rx incoxrae
in the district resarlted in the f-rrst 5brank2ng of dc~osits
sauce 1948 .
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investrncnts to accommodate this
growing loan demand .

~~Ioney aid credit supplies n{rut
arc considered relatively tight,
which has been the objective of the
rnonerarv authorities because of the
tnllattouarv tl-treat. It was late in
1954 that the redcral I~cserve rec-
ngtiiled the dangers of a hnozn artd
bust cycle occurring if too rapid
gro~~.'th ~.verc alI[rwed to corLtin~ze
unrestrained . All through 1955
credit was gradually tightened by
appropriate open rnarlcct operations
and by four separate incr:.ascs in
the Federal l~cscr~~e rlisevuz~t rate
-the n,rrst of any year on record .

Partly as a result of these actions,
tlzc economy may rzow have leveled
off at what it is hoped will lrc a
n,rrrc sustainable rate of grn~s~tlr .
Hrru~cver, relatively tight cvrzdi-
tirrns for nxrncv aiae~ credit are lil,e-

importance of agriculture tv this
area .
Fnr the fast time since 1948, dis-

trict member-bank deposits here
lower at the end of floe near than
at the bcginniz~g . rill of the deposit
loss tvas recorded at city hanlrs
uthcre tivithdra~rals from the bal-
ances owned by country banks--
thnsc that service the rural areas-
accrruntcd for most of the decline .

:~. strong demand for loans was a
characteristic c~f the economic pic-
ture in 1955 . ".Cntal leans at district
member hanlrs in 1955 increased by
15 percent-~22Cr million .

L,avlcing at Borne of the kinds of
loans that made rlp this increase, u~e

ly to continue .LS long as there re-
mains a threat of price inflation .

I3ankez's toast thcrcfrrre continue
to exercise restraint in extending
credit as long as su{licicnt haul : re-
scrves are not available tv pe.rnait
loans to all wishing credit accorzt-
~nn[Iation .

E_:vcn so, the crutlcxrk for the
NinelL district econnmv over the
nest few tnvntl7s is relatively opti-
mistic . Farmers have a record carry-
over of grain and li~restnclc nil hand
from tltc grrr~cl r:rcrn yeas of

	

19~ 5 .
This insuz- cs a lively rate of znarhet-~

irzg during the first half of t9~G and

izadicatcs sttstaine.d farm incomes

and farnL spending . "1'ILe constrrtc-

tion outlcurk continues favorable,
as s1LO~svn by- a survey made aruong
lntilcicrs and suppliers rrf lruilrling
nLaterial .

find that husine s krara accrntnted
for a little nun - e than half crf the
added lean lralai~ccs-157 million
}tigller ;zt the end of 1955 rl2arL at
the heginzzing . 11!Io.rtgage loans were
up $74 million, while auto luaus
grew by X29 million . 'hhc rate rrf
loan inercasc tivas little cliffcrc~lt ita
city and country- banks .

Evidence of the strong dert~and
for credit was also shown in other
ways. borrowing by banks from
the Federal Reserve, for example,
during last year averaged six-times
larger than in 1954, despite the fact
that the cost of such accrrn,izznda-
tiozL was increased faun 1 ~'/z percent
to 2 ;~ percent (in four steps) dur-
ing the year.

Loans ~e osits
Michigan . . . . . . . . . . . . . . . . . . . .13 .5~ 3 .3°~
Minn©sofa . . . . . . . . . . . . . . . . . . . .14 .5°~ ---1 .4°~
Monfana . . . . . . . . . . . . . . . . . . . . . .27.0% 1 .7°~
Narfh ~akQta . . . . . . . . . . . . .I6.8% -I .I
South baka+a . . . . . . . . . . . . . . 8 .6% .8°~
Wisconsin . . . . . . . . . . . . . . . . . . 7 .4°~ -- .5°~
~isfriCt +ofal .~ . . . � , . ., . �� ._15.0% - .9'io



Not only the discount rate but
short-term rates in general tended
upc~rard in 1955 . At the end of the
year, these rates ti~~ere at the lughest
level irz more than 24 vcars . The
same forces that produced costlier
short-term mancv tirere re$ected
nn the most recently tak~ulated (first
half of 'S5} profit statements of
district zncr~ilrcr homes.

"fIzc interest revenue from loans
climbed at a faster rare than did the
average amount of laa~zs outstand-
ing, indicati~ig the effect of the
higher interest rates charged . High-
er interest rates were pcairl, ton, h~T

district rnemher banks. This is
shaven by rhc fact that interest pay-
ments an time deposits grew more
rapidly than did time deposits aut-
standis~g . Despite more attractive
interest yield, time deposits in 1955
(up $32 million} gre~~." much less
rapidly than in 1954 {up $61 miI-
lion} . Also, profits nn the sale of
securities were greatly reduced
from year-ago IcvcIs ojving to the
depressed condition of the bond
market .

I'he rate of mutual savings bank
deposit increase in the district
showed a reduction ire 1955 tup $14
million} compared with 1954 (up
$I4 rtiillion} . Insured savings and

DEPOSITS, INVESTMENTS AND LDANS ~F NINTH DISTRICT MEMBER BANI{5

I :, 1955, district member bank deposi}s at tha end of tha year wera lass than at the deginnirrg,

tlrere6y interrupting six ~onse~u}rve years o~ annual growth .

la<ln a5SnClaLlotlS, on the other hand,
reported a savings inflow of $108
nciIlion for the £rat 11 months of
1955 in contrast to a gain of $99
nullian in the comparable period of
1954 . Scanning the ~~hole savings
picture, it is apparent that the total
itiflaty at these selected district rcs-
crvnirs of savings was substantially
kcss in 1455 than in 1954 .

NET 1NFLdW ~F SAVINGS AF SELCCTED DiSTRiCT iNSTIFiJTiONS

Tha }otal inflow of sd~-

ings at salec}ed district
institutions was substen-
tiaify less in 1955 than
in 1954,

Since total deposits at the 472
i~inth district member hanks fell
last year, the accelerated rate of
loan expansion gave rise to a sub-
stantial liquidation of investments,
as well as to larger borrowings by
banks . Holdings of U. 5 . govern-
xncnt securities dropped $242 mil-
1ion ; other securities were acquired
in the amount of $ 34 rz,illinn . By
way of contrast, in 1954 total in-
vestments rose $115 million ~~"hile
loans were up $G5 million.

Fast lnazt gz'akTth, a reduced rate
of time deposit accumulation, in-
vestment liquidation and larger bor-
rcitivings from the Federal Reserve
~wcre not conditicfns peculiar to the
Ninth district . "Ihey were cauntry-
~vide . The slight deposit loss at our
tames, the effect primarily of the
sober farm situation, simply under-
scores one aspect of arx active pic-
ture in banking enterprise .
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I3~TSfN~SS in this district in X955 followed the notional
pattern of . . . expanded aut~ut; near-co~acity o~~era-
tion ; high-level capital for~natiaaa . . , near-record em-
~layment ; record wages. ~'"1ae slower-tempo rise in retail
sales here, com~~ared with the national rate, illustrates
the donainance of agriculture izz the district econa~t~~ .

"~T RESPDNSE to the gro~~th in
1 demand for products by busi-
ness and consumers in 1955, in

dustrial firms expanded their out-
put sharply. At the cad of the year
most manufacturing and mining
operations were at or zrear capacity.
"l'his expansion led to a rise in em-
ploym~nt, to an increase in hourly
wage rates and, in the tatter part of
the summer, trl overtime pay ~"trich
lit an all-rime dollar high .

The 1955 expansion in manufac-
turing established ner~" industrial
employment records in t h e two
Ninth district states of Montana
and Nortlr Dakota, where manu-
facturing firms employed mere
rvol-lcers than in 4953, the previous
peak in industrial activity. 111 the
other district states the rapid rise in
manufacturing employment did not
equal the '~ 3 record .

Doer three--fourths of the indus-
trial employment is irz the eastern
half of the district. The expansion
in industrial output bore did not
proceed as rapidly as in more hcav--
ily industrialiccd regions of the
United States . For example, the
number of rnanhours worleed in
1~Iinncsota's industrial plants from
the first of the year through July
ryas bolrrw the number far the cor-
responding months of 'S4. The czn-
ployn~ent figure in January and
kebruary 1955 was down as much
as 7 percent from that of 'S4 . Fol-
lowing Febnrary, industrial em-
ployment rose steadily Taut did not
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reach the previous year's total until
July . Employment continued to ex-
pand sharply during the summer,
reaching a seasonal peak in Septem-
ber. The decline Iast fall ryas Icss
than in the preceding year, and 13e-
cember employment was almost 4
percent ahoec the 1954 total for
December.

'I'lte lotiv level of employment in
manufacturing plants in ~~linnesota
in the first half of 1955 was traced
largely to a smaller nurT}}per of
workers employed in durable-goods
industries . Far example, enrploti-
n~ent in the manufacture of elcc-
trical and zxon-electrical machinery
(other than agricultural} acrd lum-
ber and u"ood products vas down
significantly.

In northiv~stern Wisconsin and
Upper ~l'¬ichigan industrial ernploy"-
ment fotIorr-ed a similar pattern . It
was dawn durirzg the first half of
'S5, principalty arrzong firms rnamr-
factur.ing machinery and rubber
products .

Payrolls hit all-time high
In addition to widespread gains

in industrial employment, a longer
work ~roelc coupled with iracreascs
in hourly rates and more overtime
pay boosted tiveelcly earnings ma-
terially in'S5 . Average weelcly earn-
ings in every Nitzth district state
rose by more tlran 5 percent over
the 'S4 averages, and in RZarztana
and Soirth L)alcota by as much as 7

Miners were busy

se as ~r-c~~~~siz
~'~I

c x ~ I
31 3~ ?3 z4- Eg F6 x~ 1toza zosazza. . zyt79 ~n sY

and 8 percent respectively. South
Ualcnta average weekly carnir,~s
began rn rise sharply in the fall of
'S4 . Tlrcy ,vcre only slightly abrlvc
$60.0[7 in the first lralf of '54, bLTt

then lrad risen to $77.8? bST Novern-
hcr 'SS . Tn ,'llc3ntana, where weelcly
earnings are larger because of the
1}igher hourly rates paid in rTietal
mining, average weelcly earnings
in Ocroher 'S S were up to $90. i 1 ;
they urcrc $82.?5 in Dctober of '54.
In R~IilTrresota weekly earnings last
itiTOVCrnbcr almost touched $82 .00
081 .99} as compared «-itlz a high
of $76.38 in 'S4 .

h~`lirxirxg areas, as well as industrial
centers, felt the efFect of the eco-
nomic Iloom . ~1lore mincz~als were
corrsirmed in the accelerated price
of industrial production, especially
of durallle gDUl1S .

The principal mineral rllinerl in
the Ninth district is iron ore, alxm;
80 pcz~cerTt of ~Vhlch 15 II11Ile~l in
IIIirrzresata . Although art izrcrerrsing
quantity of foreign ores arc im-
port~d lly U . S. steel mills, the L.ahe
Superior iron-ore region still re-
mains the chief source of supply .
At the close of the Great La1Les
navigation season on December 8,
1955, 87.5 million long-tons had
}leerz stripped, an increase of 44 pcr-
cent over tl7e d0.7 million lor-zg tons
shipped irT 'S4 . This rr-as only 8.S
million Inng-tons less than was
shipped in 'S3, ~vhen an all-tizT~e



record «-as set . '1'iac 1954 imports of
irnn arc totalled 15.8 million long
tons, and iza the first 1 D months of
'S5 imports totalled 16.9 million,
An increasing proportion of lnz~~-

er grade orcs are mined in the Lake
Superior r e g i n n. 'I'iaese ores are
be~aefaciated, that is, washed or sin-
tered to reduce the foreign matter
before shipping to blast furnaces .
Fvr instance, one-tlaird of the orcs
shipped were so treated in 'SD ; the
percentage had risen to 38 percent
in 'S4 .

.tA~S 19)5 drew to a Close, a new
era began ira the irnn--rare iradustrv .
'I~iae Roseate IL'Iiraing Company,
which has a new plant located an
the north sl3are of Lake Superior,
at Silver I3ay, Ilfinraesota, began to
concentrate taconite and pelletize
the iron - are concentrate . This
zaiarked the 1~egizaning of the manu-
facture of taconite pellets on a large
commercial scale .

Sharp rise in mineral production

Price increases stimulated non-
ferrous mineral production. The
price of copper rose frnna 29.7 per
prnznd in I7eccmbcr'7~} tv 44.[3 in
September 'SS . In the remaining
mcznths of tlac year it declined less
thaFa 1 .5~ . The price rise of other
minerals was not as high, hot it eras
enough to encourage producers to
expand output .

The output of copper in a'I~Inntana
and Upper r'L4ichigan in 'S5 totalled
about 31Q raaillian pounds, ata ica-
crcasc of 63 percent frrnaa the 'S4
production . Silver recovered frr~ni
minerals in this district aggregated
4.8 million brae ounces last year, an
increase of 9 percent from 'S4 . 7.inc
and lead produced in ~'lanrana is a
small proportion of the national to-
tal, but the output u~as up 13 per-
cent. More gold was recovered last
year from other minerals, but less
was extracted from direct ores . In
the first 10 months of 'S5 gold p.tn-
duccd in this district aggregated
459,6DG fine ~urrces, dawn 2 .5 per-
cent frnrra I954 .

2~0
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AVERAGE EMPLOYMENT' E7URING THE LAST NALF OF 1954 AND 1955

55

~frada Mu«ufacrurinn Sv "ricc

A boom construction year
A large share tzf the economic

lrovna in 1955 in the 1\Tinth district
was concentrated in the cnnstruc-
tinn industry . Although construc-
tion workers have accounted far
anlyT about 7 percent of the dis-
trict's lion-farm emplvvrnent, vrae-
third of the total rise ~ in employ-
rnent during last year occurred in
this industry . At the seasonal peak
over 5,5D0 additional u-arlcers wez'e
employed.

High ezaaployzrlcnt nn construc-
ti~n projects continued into the
fourth quaz~rcr . lra fact, the number
of tivnrkers employed as of mid-
Uctnljcr was even further allow tire
year-ago total than was true in the
tIaird quarter . In 1\ovcmbcr the ac-
tivity on construction projects
dropped sharply due to the early
arrival of u"inter, and in the last two
i,unaths of '55 fewer workers were
crz~ployed in tlae construction in-
rlustry than in the same period of
the year 1954.

Construction

	

M~ning

	

A11 Other

7here wes a goneral expansion of employment in fhe Ninth district during 1955 . All of the
brood segments of industry included an this chart shared in the rise .

Home builders had another big
year irr 'S5 . According trr statistics
compiled on the number of dwell-
ing units authori-rcd in this district,
more units were built in both 'S4
and 'S5 than in the boom year of
195D . Apprasimatciy 24,3DD units
were authorized in 'S5 as compared
with 22,DDD in '5D . Even so, the
marltet for houses apparently has
not been exhausted . In a survey
made by this banlt last I7cccnabcr,
two-thirds of the lzuildcrs, suppliers
of building materials and real-estate
brokers replying to a questionnaire
reported a continuing strung hous-
ing marltet . A substantial zaunalzer
of Uuilders stated that thev were
planning to build about as many
houses ira 1955 as trey land com-
pleted in 'S5 .

Along tivith the high level of
home building there was also a
large volume of practically- all other
types of construction in the Ninth
district in ' S 5 . There were many
substantial industrial projects . For
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exar11171e, itL the 11ctrDleum industry,
a 450-rzzile crudc-oil pipeline was
constnrcted at a cast of about $18
million Tram Poplar Field in east-
ern 1EIDntana south, to Iinlt wit1l
midwest refining centers . 'L'I~is is
the first pipeli]~e Dutlet for code
oil front the iflDntana portion of the
Williston I]asin .
Another crudc-oil pipeline cost-

ing ~ 12 .5 million was completed tD

Great i~TDrthern ail Company's
nekr refinery at Pine Bend, in ~~~Iin-
nesota . 13otfr the pipeline azid re-
flnery were placed in operation dur-
ing 'S5, and construction of a now
$15 z~zillion ammonia plant was lle-
gun adjacent to tho refinery.

~IIL FAVC)RAI3LF, winds of
general business prosperity
which Ulojv over the Ninth dis

trict during most of 1955 brozrght
little economic relief to farriiers,
who fin- the fourth successive year
continued tD IFe sclucc~cri between
sliding farm prices and a high, large-
ly u]ayielding level of operating
costs .
As a result, cash farm income for

the district as a tivhnlc again de-
clined in 1955 . In this, district agri-
culture followed national trends .
But the district decline in farm
cash receipts tivas slightly more
moderate than the 3-percent de-
cline estimated for the nation .

Ilistrict receipts from rnarkctings
Df faxrii pz-oducts were dtnvn rnugil-
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"I'ize list Df I]]ajar projects uzader-
taken last year cxrc«ds into many
other phases of industry to include
capital formation in utilities, fer-
rous and nonferrous mineral proc-
essing, electronics, manufacturing
plants, etc,

Many of these projects, which
rcpreSCnt 8 S1gI7r1ICant pDrtlDn C]f
the district construction in'S5, have
kreen reported from montL~ to
month in Eco~ao~ric 23riefs .

Retail sales rise slowly
Widespread employment gains,

with rising wages and salaries sup-
pl~mented by unprecedented use of

.AG.RIC~TL~'U.RE in than district in 1955 followed the
national pattern of . . . sliding farm ~~rices ; a d~igh levc>l
of operating costs, leading to ra lower income. In znaceda
of the district the income drop was tempered by large
crops, large livestock naarketangs .

ly Z percent during the first 10
months of the year compaz-cd tivith

Although 1955 market-
ings of barrows and
gil`s of South St. Paul
were 25 parcont larger
than in 1954, lower
prices more than offset
till ; increased ~alume-
wifh the result that Total
returns from marketings
wore dawn an estimated
14 percent from the
f 95? tc+al .

credit, created a strongr consul~7cr
derz7and for bands and services . Tlre
substantial rise in consumer expen-
d]tur'es lI7 t11r5 district, ncvcrthclcss,
was less than in r-na]t_v other regions
of the natia]z .

"1he relatively smaller rise in dis-
trlct Sa1e5 t~'aS reflected e5peClallV
in ne~~" automobile sales . New autD-
Inabile registz- ation here during 'S5
rose by 1G percent over 1954 ;
nationally by 37 percent . 17cpart-
]ncnt store sales were up by 4 por-
cent in this district ; 7 percent
nationally . Furniture store sales in-
creased by 7 percent, 2 percent less
than nationally .

1954 . farm receipts by individual
states, lull~~cver, sho~xr wider differ-

~fARKE7INGS, PRICES AND GROSS RETURNS

from sale of barrows and gilts Sa . St . Paul marke}, 1955 & 1954

t 2 33 8 r la A FAtE t2 73 ~~ 1$ is zr3a f~ ~e a : zz zar~s arxa a~} ;~,



ences, botk~ above and below a year
ago, For the first 11 months of 1955,
South Dakota farm income was
down an estimated T 2 percent ;
~~fontana farmers received about 5
perce]at less during the same 11

months . Iiinnesota farmers received
practically tire same income as they
had received in 1954. Arrd in North
Dakota farmers enjoyed a 9-percent
increase in cash receipts eomparcd
with 1954 .

hIINTfi ~15TRICT CRAP PRCDI~CTION

1955 as a percent of 1954
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Most of the increase in 1955 crop production
expressed here as a percentage of 1954} re-

sulted from improved growing conditians-
less rust damage to wheat. Acreage change
was not as great in 1955 as in 1954 when
acreage restrictions initiated major shifts .

District marketings large

Large crop and livestvclt zxrarltet-
ings helped tv offset tl~e effect of
lower prices and kept district farm
income from dropping more than
2 percent below the previous year.
Wheat production was up 39 per-
cent from 1954's harvest. Total
crap production for the district
vas second only to the record har-
vest of 1948 . Crap conditions were
unusually goad in all states except
South Dakota, where late surr-Imcr
dryness hurt crop yields .
Responding to relaxed acreage

rcstrictir]ns vn production of dunrm
wheat, ~Lontana wheat growers in-
crcased their durum output to

roughly 5 million bushels. (IIvw
much of this would qualify as
milling durum is oat accurately
known.} Less rust damage, and
improved moisture conditions
thz'oughnut the main durum-pro-
ducing area of the TJalcvtas and
il2innesota xesulted in a three-state
output of 14-million laushels com-
pared with only 5 .S nrrllron rn 1954 .

Hog prices were sharply hclvjv
1954 levels during the entire y-car .
Cattle prices also experienced sig-
nificant declines . l~ig gains in t}re
r olttme of livestock marketings
helped to nfFset part of the effect
of lower prices, but not alI of it.

During the last four months of
1955, for instance, monthly re-
c~ipts of barrows and hilts at the
South St. Paul public market avcr-
agcd 25 percent larger tl}an i11 1954.
Prices, on the other hand, ranged
from IS percent to 4D percent be-
low 1954 levels far these months .
As a result, gross returns to hog
producers from the sale of barrows
and gifts totaled 14 percent less
than during tltie same 1954 period.
For the ez>tire near, marketings of
harra~"s and gifts totaled 25 percent
larger than in 1954, prices aver-
aged 30 percent less than 1954
prices, and total returns to prv-
dtrccrs were 14 percent smaller.
(Figures on harrows and gifts do
oat include all hogs marketed; nor
do South St. Paul figures relate ex-
clusively to marketings from the
Ninth district . Hn~~rever, the about
figures illustrate trends in hog mar-
kctrngs, prrcCS and returns during
1955.} Totals for the eight major
m1dV~e5t markets shOly a SrI7lFlar
picture .

A~'farlcetings of both slaughter and
relllacemcnr cattle were also larger
during the fall months of 1955, and
prices of br]th hinds tivere lower
theft a year ago .

Land prices rose
Despite lvtiver farz~~ pricCS azzd

the drop in farm income, land
values in all four district states rose
during the year ending July 1, 1955

--in three of tire four states tv a xec-
nrd high level . This trend in land
values undoubtedly reflects a num-
ber of corTrplex factors, among thorn
active 1]idding for farm lazed by
present faun operators ~vho see an
advantage in spreading their ma-
chinery and operating overhead
over a larger-sized unit. Tlre vol-
um~ of farrrr land rrarLSfers has
been relatively small, however.
In jvheat areas particularly, ob-

servers report aggressive bidding
for available land in order to offset
the effect of lvheat acreage restric-
tions. This has also put added eco-
nomic pressure on small and rned-
ium-sized farming operations .

ACRES PLANTED TO 3viAJaR CROPS
1955 as a percent of 1953

-~ -2996 wooer

ours w.sw

The b;g adjustment in acreage planted tv
different crops came in 1454, with some ad"
ditianal adjustments in 1955 . 7his comparison
between 1953 and 1955 planted acreages re-
flects adjustments made in response to acre-
a~e control prggrams .

Mortgage credit has continued to
increase as it has been doing for the
past several years . Part of this in-
crease reflects the adjustment of
mortgage appraisals and loan
amounts to the higher land vahres
of recent years . l.,enders also report
active demand for shoat-term pro-
duction credit in most areas . Areas
where craps "ere disappointing in
the 1955 season are expecting some
further increase in the demand for
credit during the late winter and
spring.
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Cysts have not declined

Average prices paid by farmers
far goods used in production have
maintained a VCry stable level, even
as prices of faun commodities and
farm incomes have declined . Prices
paid for most manufactured items
purchased by farmers have tended
to increase in cast ro some extent .

ECONOMIC

SIGNIFICANT HAPPENINGS
iH 7HE NiNTN Q15TRICT

1-5ulphnrplant underwayat Billings

Construction at Billings, Mon-
tana of a sulfur-manufacuring plant
is roceeding an scheduIc, iLlnntana
Su~phur & Chemical Company ex-
pects that its new plant will gv into
operation about i1~Iarch 15, 1955 .
The product, arx elemental sulfur

of high purity, will be marketed to
the west coast pulp-and-paper in-
dustry . Hydrogen sulfide gas, the
basic raw material in sulfur manu-
facture, will be bought from local
oil refineries.
The expected plant capacity is

42 long tons per day, an output
~rhich (typical of chemicals manu-
facture) can be handled by the rela-
tively small staff of 10 employees .

2- First power from Garrison dam
Po~sver-generating operations at

Garrisr~n dam in North Dahnta be-
gan January 28, 1956 . Present plans
call far placing the second gener-
at~r in service in F'ehruaty and the
thiz-d in June ar July of this year.
The yx~ater diversion of the $279

million dam is expected to supply

$
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But these axe alaout offset bar lower
prices for feed, 11ve5toCk and other
supplies bought and sold by farzxz-
ers to and among each other.
High production of bath crops

and livestock and near-rccvrd mar-
ketin;s undoubtedly l.cpt the in-
come of Ninth district farmers
from slipping Ioy~~er than it did in
1955, and u"as an important fact in

one of the country's largest and
most far--reaching undertakrngs far
irrigation purposes .
At the end of 1955, work on the

dam was 83 p e r c e n t completed.
Construction of the final earthworks
and ref the last of the power-house
installatiorL.s, to furnish an ultimate
total of 4QO,000 kilowatts, will con-
tinue through 1956 and prnhably
iota 1957 .

3- Motel in Minneapolis loop

Curtis Zlotcl Cr~mpany, u"hich
operates the 70Q-rvvtn Czrrtis lintel
nn the edge of the Al2inneapolis
loop, is planning a spring start nn
the construction of a 55-unit, tw°a-
str~ry motel to adjoin the lintel .

(7f interest is the fact that the
Irlrltr',I will be the first to be con-
structcd in the rlcnvntawn aria of
the Twiza Cities . Cast is estimated
at $SQQ,ooo tv $60Q,00f1 . The new
r~ivtel is an initial step in a $4-mil-
lian plan of hotel improvement and
expansion.
The renovation acrd uew con-

struction are planned to be cam-
pletcd in the next five years.

sustaining farm income .
Within the past few r~~eeks net

income figures have been estimated
by the lJcpartment of Agriculture
through the year 1955 . Full discus-
sion of net income trends for Ninth
district farmers will be published in
an early" issue of the Monthly Re-
vae.v when the frnal figures far
1955 are available .

	

I ND

~4- Grain plant at Hastings
King n~lidas F~our 1~~Iills, i'~~inne-

apolis, ehpects to begin construc-
tion of a new grain-cleasziz~g plant
at Hastings, Minnesota in the spring
of 1956 .
The new plant, to be built at an

estimated cast of $7QQ,QOt) to $900r
QQQ, will replace outdated grain-
Irandling facilities at Hastings . The
firm, which is part of the F . H. Pea-
vey system, has flour r~~ills at ~'hlin-
neapolis and Superior, Wisconsin.

~-Northern Minn . power expansion
,'Iiinnesvta Power & Light Com-

pany of Duluth will start cvnstruc-
tiosx in the spring of 1956 on the
Clan I3os~"eIl Steam--Electric Sta-
tion on the Mississippi .river, west
of Cohasset and nvz-thtivest of Grand
Rapids, ~~~linncsata . Employing a
force of 25Q construction workers,
the firm expects to cor~~pIete the
netiv plant in two years, at an esti-
mated cast of $12 million.

Initial capacity of the neyv station
will be 65,QQD kilowatts, an increase
of 19 percent over the utility's pres-
ent capacity of 347,44Q lrilawatts .



Ninth District Business Indexes {Monthly Averages-1947-49 - 1DD}

Index of Department Store Sales by Cities {Monthly Averages-T947-49 ~ 7D0}
1947-49 An,

	

T952

	

7953

	

1954
Duh~th~Superior . . . . . . . . ., ., . . .

	

100

	

107

	

r07

	

104

Retail Sales

Fhe 1947-49 Average ant; the Years ~95~ to T955
in the Ninth Federal Reserve

--BU51N~S5-

SnilrcF : e~uturn~~f .i~'e News, fJnta for 19 :15 include estimated fif[nres for Tlecamher.

Dlstri~t

MOiVTHl.Y REVIEW Jvnuory 1954

1955
106
318
98

1955
234,755
!4l,I f2
36,16D
26,964
311,455

96,81 9
73,D02
5,718
5,Z7fl
6,927
5,902

94,b57

sl)e]rirlment. glare stock benchmark data are noC acailahle from the 3948 Census of 13>>afness . Dollar deai :u'tmnnt store stack zaiimasas apF~earinb
in this t,i~)e 'ere nreparea hr anntYinu the rntio of year-end stocks to annual series for n sanxnle of reporting Itiinth district department stares
to estimates of YotFil nnnuni department stare sales .

9

^194k fly;ures are from tlse Census of $usiness ; soles for other years are estimated,

lnVentorle5~ IaeCetfll7er 31
1947-49 Ate. 1952 1953 1954

(T "h-v-u-s-a-n-d-s)
507 Lumbe r Yards (Boa rd Feet) . . . 79,647 87,b5b $4,326 $5,392
Department Storea~

Ninth District . . . . . . . . . . , .
Minnesota .

$ 79,b43 $ 83,1 1 $ $ 85,240 $ 88 .183 $
. . . , , , . . . , . , . . 59,004 63,049 65,404 b8,292

NIontana . . , . . . . . . . . . . , . . 4,078 4,399 4,b56 4,4D9North Dakota . . . , , . . . . . . , , 4,773 5,1fl2 4,823 4,691
South Dakota . . . _ . . . , . . . 6,501 5,162 4,923 5,388
Wisconsin and NLichigan , , . . . 5,187 5,4D3 5,419 5,403(Ninth district portion)

507 Lumber Yards (Board . . .
507

Feet)
Lumber Yards (Dollar

Department
Vo1,) . .

$tores~
Ninth District , . , . . . . , . . , , , , .

1447-49 Arf.

179,679
$ 64,757

367,697

1952

365,585
$ 62,627

384,457

7953
(T-h-o-u-s-a-n-d-s)

154,448
$ 59,br8

382,841

1454

164,8Sb
$ 62,482

385,D46

1955

i 64,62 !
$ 55,819

398,540Minnesota . . . , . . . . . . . . . , , , 286,797 304,805 306,474 310,109 320.6[}3Montana . . . . , . , . . . . . . . . , 16,756 18,3D8 17,649 x 7,558 r 8,668North Dakota . . . . . . . . . . . . , 20,793 2fl,2fl7 18,92fl 18,224 18,349S~uth Dakota . . . . . . . . , 23,246 2fl,31 5 19,885 20,303 21,10QWisconsin and Michigan . . . . . 20,105 20,822 19,908 18,852 19,92D(Ninth district partian)

1947-49 Ate. 1952 1953 1954 1955
Bank Debits-93 Cities . . . . . . . . . . 100 122 125 13D 140Bank Debits-Farming Centers . . . . 140 12D 122 128 r38Ninth 3]1st, Depart~x3ent Stores Sales 100 104 T 04 1 05 108City Department Store Sales . . . . . . 1 00 107 109 r 10 114Country Department Store Sales . . . 100 99 97 96 99Ninth Dist, Department Store Stacks i 00 1 l?7 ! 1 5 1 15 121City 1]epartmcnt Stare Stacks . . , . . 1 00 108 1 17 1 3 b 121Country Department St~re ~tack~, , 1 DD 107 113 1 J 3 121LumberSalesat RetailYarda (Bd.Ft.) 1 fl0 89 83 88 88Miscellaneous Carloadinga . . . 1 00 3 04 T D 7 99 105Total Carloadings (Excl, Miac .) , , . ~ 00 88 93 74 92Farm Prices-Minnesota . . . . . . , , r DO 1 D 1 9 3 84 7b

Mir,ncapolia , . , . . . . . . � � � . , . ,
5t . C'au3 . . . . . , . . . . . . . . , . . . . . . .

Total New Car Regisfrptions

3 00
! 00

1947-49 Ate,

3 1 1
97

1952

1 3 2
98

1953

1 14
96

1954
TC~'AL-4 States . . . . . . . . . . . . . , ]78,699 383,005 232,851 217,7701Vlicmesota , , , . . , . . . , , . , , _ , , , 1Q2,814 108,002 142,715 133,919Montana . . , . . . . . . . , . . � � , 28.46$ 27.824 32,870 29,904Nnrfh Dakota , , . , . . . . . . , , . . . 24,235 24,D16 30,243 26,875South Dakota . . , . . , . . . . � � , 23,!82 23, x53 27,Dfi3 27,072



Freight Carloadings-N. W. District

Source : Association of American 12ailmads .

Electric Power Prod . by Electric Utilities (KWHy

TOTAL . . . . . . . . . , . . . . . . _ _ _ . . ,

	

7,603,339
Nlinnea~ta . . . . . . , . . . . , . . _ _ . ,

	

3,$41,1 79
Montana . . . . . . . . , . . , . , , , , . ,

	

2,85U,467
North Dakota . . . . . , . . . , . . . . ,

	

494,913
South Dakota . . . . . . . . . . . . . . .

	

416,7$9

Source : }?edrrnl Power vommissivn,

Life Insurance 5aIes

1947-49 An,

Source : Life Tnsurance A.vency 14'ianagement hssnciatiu,x .

Manufacturing and Mining

Flour Production-
Minneapolis 14Rills (cwt .) . , . . . . .
Dther IY . W. Mils (cwt.} . . . . . .

Flour Shipped from Mpls . (cwt,} , ,
Linseed Products Shipped (1hs .) . , .
Iron Qre Shipped (gross tons] . . , ,

Construction Contracts Awarded in Ninth District

Business Failures in Ninth District

Number . . . . . . . . . . . . . . . . . . . .

	

7b
Liahilities

	

� . � , . . . � � , . � � ,

	

$3,895,667

to

Source : k' . W. Dodbe Corporation.

Sn,irce : Dun and I3radstreet, Inc.
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1947-49 Ate.

1952 ]953 1954
117,308,282 10,900,375 12,008,331 13,905,089
5,246,b07 5,770,588 5,939,246 5,744,91 b
3,780,224 3,718,777 4,272,807 4,695,804
666,212 760,983 849,737 965,352
615,239 650,027 946,541 1,499,U17

Source : flour dnta, Northwestern 1VTillcx' ; litzseed l,rndurtinn data, h'finneapoits Grain Exchange ; iron ure shipped, Luhe Superior Iron Ore~RROCIatiOn,

1952 1953 1954
106

	

122

	

161
$3,124,000 $4,494,000 $b,041,000

r~p
~si?~,Iz

1955

1955
197

$8,885,000

1947-49 Ate. 1952 1453 1954 1955
{~'-h-o-u-s-a-n-d-s)

TOTAL . . . . . . . . . . . . . . . . . . . . . . $469,583 $533,083 $613,796 $655,408 $81 1,856
Minnesota . . . . . . . , , , . . . . . , , , 295 .663 347,980 402,$62 432,640 522,215
Montana . . . . . . . . . . . . . . . , . . 58,183 7(7,702 82,188 85,03b 1 17,878
North Dakota . . . . . . � . . . . _ . , 54,745 55,306 55,221 57,649 85,342
South Dak~ta , . . . . . �� , . . . , 60,991 59,095 73,525 80,083 86,415

~ 947-49 An. 1952 1953 i 954 1955
{T-h-a-u-s-a "n-d-s)

T~7"AL . . . . . . . . . . . . . . . . . . . . . . $3 1 ! .13 7 $453,108 $547,419 $b09,888 $721,I58Puhlic Works . . . . . . . . � � . . , 99,74$ 85,491 89,046 102,879 152,7b4Puhlic Utilities , . . . . . . . . . , , . , 27,2 ( 9 24,496 24,116 5b,671 42,759TataI Building . . . . . . . . . . , , , , , 184,1 69 343,!21 434,263 459,33$ 525,535Residential . . . , ,
Commercial and .Induatrial . . , .

$9,786
37,022

169,293
67,277

199,516
120,718

233,391
76,197

270,742
9a,78s

RducatinnaI . . . . . . .,,, . .,, . 20,103 52,559 55,725 73 .599 85,265AlI dther . . , , . . . . . . . . . . . . 37,258 53,992 48,304 69,151 78,840

1947-49A~. ]952 1953 1954 1955
{T'lt-o-u-s-a-n-d'$)

TOTAL . . . . . . . . . . . . . . . . . . . . . . 5,757 5,425 5,675 4,873 5,5b4
Grain and Grain Products . . . . . , 634 b06 5bb 624 623
Livestock . . . . . . . . . . . . . . . . . . . 158 107 9b 98 108
Coal . . . . . . . . . . . . . . . . . . . . . . 341 239 22b 215 248
Coke
Forest~Products

. . . . . . . . . . . . . . . . 92 7U 65 65 83
. . . ., . .,,, .,, 503 495 472 455 51r

Ore . . . . . . . . . . . . . . . . . . . . . . 1 .414 1,390 1,703 1,060 1,512
Miscellaneous . . . . . . . . . . . , 1,986 2,071 2, i 18 1,949 2,068
Maxchandise--LCL . , , , . . . . . . , $30 447 429 407 411

i 947-49 Ate. 1952 1953 1954 1955

1 5,1 63 14,387 (3,578 11,949 11,b39
41,943 23,078 22,622 23,225 22,252
13,855 14,440 14,70A 13,Ob7 12,773

951,826 1,008,240 89(,240 (,050,000 l,076,b40
7b,797 74,911 95,844 60,794 87,460



Cash income from Fprm Marketings

1947-49

$3,2 21, 7Ninth District-TC]TAL . , , . , . . . . .
Craps

	

.

	

. . .

	

. . , , ,

	

.

	

- - ,

	

. , ,

	

1,305,3l
.ivestocic

	

and~Livestock

	

F°rndurts

	

1,890,0GovernmentPaymrnts -

	

. . . . , , , ,

	

26,3Michigan

	

{ 1 5

	

counties} , , _ . . , , , , .

	

3
1,8Minnesota	, . . , . - , , , , , , , , , , - , , ,

	

1,298,6:Vlo�tana

	

.

	

388, iNorth

	

17alcata . . . . , . , . . . , , , , , , , ,

	

649,0South

	

Dakota

	

,

	

631,2Wisconsin

	

(2b

	

counti~s) , . . , , , , , ,

	

222,7S()'F: : UwDA--~"tIZC farm Incomr- Situation,"
lren months euate:xl Elti[{ t.~i"n months esLimsl :crI,
'19:~u" Go~"ernmeni P:,cments estimated to k,e the ssrae as 19~-i,

(T-h-o-u "s-a-n-d-s)
All Cattle and Calves . . . . . . , , , , ,

	

9,318

	

9,9b$

	

10,716

	

1 1,289

	

11,618

	

103 0Dairy Crows .

	

. . . , , , , , _ , , , , , ,

	

2,596

	

2,292

	

2,336

	

2,424

	

2,370

	

98Sheep and Lambs . . . .,, . . . . . ., .,

	

3,855

	

3,738

	

3,778

	

3 .757

	

3,906

	

104Hags . � , . . . . ���� , ._ �� ,

	

5,51 .5

	

5,399

	

5,255

	

4,713

	

5,718

	

121Chickens . ,

	

44,Ob2

	

39,439

	

37,502

	

38,458

	

39,53b

	

103T,arkeys . . . . . . . . . . . . � ., . . .~ .

	

393

	

380

	

339

	

412

	

402

	

98SOURCE : 73SDA-"Livestock on Farms" for Aiinnesota, Montana, North I)akot:, and South Dakota,

MONTHLY REV ¬PW Januvry 145b

	

i

Farm Real Estate Mortgage Indebtedness, January i
1947-49 Ate. 1952 ] 953 i 954 1955

1955 in Per-
cent of 1954

Michigan ( 15 Counties) . . - . . , , . , $ 10,382 $ 12,391 $
(T'-h-o-u-s-a"n-d-s)
( 3,397 $ 14,094 $ 15,059 107 ~~flRinnesota . . , , . . . , , , , , , , , , , ,

Montana
, , 269,521 301,2717 31 6,427 323,869 337,01 1 104. . . . . . , , , , ,

1\orth
, , , , , ,

Dakota
, 49,973

. . . . . . � � � � , . , 71,448
78,552
70,55 1

86,941 96.393
74, 1 84 79,014

108,104 112
South Dakota .
Wisconsin (26 Counties)

87,726 100,07$ 1 06, i 22 1 12,244
83,189

1 1 7,1 75
105
104

iVinth
, , . . . , , ,

District
74,790

. . , . 563,i~41
89,856

656,698
94,b90 98,148

691,761 723,7b2
101,043
761,581

103
105St7IIRCE ; iTSllA-~-"Agric«ltural Pinnnce Re~~ic".~i" ."

Ninth District Farm Prices (Monthly An.}
1955 in Per-

1947-49 Au, 1952 ] 953 1954 ] 955 cent of 1954WhF:zt . . . . . . . . . .
Corn

(8u.} , . . . . .
($�.)

. . $ 2. 18 $ 2 .D8 $ 2 .08 $ 2,13 $ 2 .14 100,'0.
Cats {$u.) ~

1 .52
. . . . . . . . . . . . . . . . . . .78

1 .41
.75

1 .29 1 .32
.fib

1 .21 92
Barley . . . , . . . . . . . .
Rye'

($u.} , . . . .
(Bu .}

. 1 .44 1 .20
.66

T .06 1 .00
.58
.91

$8
91. . . . , , , , , , ,

1 "Iax
1 .86

.
~

. . � . . .
Potatoes

{13u,) , . , . � �
{$u.}

, 5,52
1 .65
3 .77

1 .1 b .95
3 .48 3 .33

.88
2 .88

93
86. � , . .

Flags
� . � , . .

(Cwt .}
� 1 .44

.
~

, . . , , , _ , , , , , , 21 .80
2 .42

1 7 .72
1 .25 .84

21 .05 21 .47
f .05

14.97
125
70$eef Cattle .

Veal
. . , , . , , ,

Calves
(Cwt .) , , ,
{Cwt.)

, 20 .14 24.82 15 .94 15 .19 14 .82 98, , . . .
Sheep

, , . . .
{Cwt.)

, , , 23 .46. . . . . . . . . . . . . . . . . 8 .91
2$.52
10,50

18.76 1 7.58
6.39 5 .74

i 7 .b9
5 .37

1 O 1
94Lambs . , , , , ,

Chickens
{Cwt.} , , , , , , ,
{L6 .)

. . _ 21,18
.23

24,23 18.78 18: 17 17 , 88Butterfat {Lh.)
. ., . .,, ., .,,,,_ .
. . . . . . . . . . . . . . . . .75 .7~ .70 .b3 .61

l Ob
97llRilk

1;g~s
(Cwt .) . . . . . . . . . . . .
(Doz.) - . . , . . 3 .b2 4 .06 3 .51 3 .31 3.30 100. . . . . . . .

Wool
, . . .

(Lh,) 40
. . . . . . . . . . . ,qy

.36

.50
.43 .30
.52 .54

.34

.46
1 13
85SOURCE : USDA-"Agricultural Prices ."

Index of Lane] Values, March 1-[1912-1914 r 1~U]
1947-49 Arr. 1952 i 953 1954 ] 955

1955 in Per
cent of 1954IIRichi ;;an . .

Minnesota
. . . . . . . . . . . . . . . . . . . 198 244 249 252 263 104~fa. , . . . . � � � � � .

Montana
� , 1 55 2 12

. . � . . ., . . . . . . . . . . . . 125 152
207
143

1 96
135

21 0
133

107
99Aorth Dakota

South
. . . . . . . . . ., . . . . . . 107

Dakota 142 146 144 142 99., . ., ., . . � � , . . .
Wisconsin

89 126
, . . 144 172

122
172

117
162

121
154

103
9$SOliILCF. : USL1A-_"Current I7c~clopmcnts in Farm l~esal Rst.,te Market,"

Lirrestvck Numbers, 4 Full Ninth District 5tafes, January i
1955 in Per-

1947-49 Art. 1952 1953 1954 1955 cent of 1954

-e4GRICULTURE-

Ate. 1952 1953 1954 1955'
1955 in Fer-
cent of 1954

(T,-h-o-u-s-a-n-d-s }
4 3 $3,063,2 .38 $2,922,758 $2,939,129 $1,883,279 98 009 1,086,008 1, 107,488 1,142,274 1,2,27,865 10759 1,950,968 1,789,834 1,769,076 1,fi27,b35 9275 2b,262 25,43b 27,778 27,779 10004 29,890 28, 1 27 26,430 25,bfi2 9765 1 .287,627 1,288,933 1,2b5,b58 1,263,304 10087 402,84$ 377,234 396, 161 359,868 9395 538,959 478,390 471,233 512,749 10949 Sb4,9b2 530,008 570,231 509,017 8943 238,952 220,Q66 2D9,416 202,679 97



SOURCE ; USDA-"A,gricultutai finance I2e~iew." Loans held by Tnsured Commercial Bunks, nticlusivc of CCC lams,

All lillembers Banlts Total Deposits

City Member Banks [Weekly Reporting Banks}

Country Member Banks {Non-Weeltly Reporting $anks]

"Daily a~eraSe a1: amounts outstandinx during the year.

-BANICING-
1947-49A~- Dec.3l, 7952 Dec.31, 1953 pec.31, 1954 Dec.31, 1955

(T-h-o-u-s-a-n-d-s)
TDTAL . . . . . . . . . . . . . . . , . . . . , . $3,518,664 $3,962,354 $4,031,047 $4,196,761 $4,175,139

Michigan-15 counties . . . . . . . . 153,071 167,748 f 78,964 184,818 191,561
Minnesota . , , . . . . . . . . . . . . . . . 2,083,980 2,375,923 2,424,583 2,532,306 2,50D,555
Montana . , . . . . . . . . . . . . . . _ . . 493,507 561,462 564,732 590,224 601,792
North Dakota , . . , , . . . . . . , . . . 26b,089 278,999 274,257 281,928 277,974
South Dakota . , , , . , . . . . . 339,544 375,729 377,545 396,551 394,28!
Wisconsin-26 Counties, . . . . , . 1 $2,373 202,493 2D5,965 210,934 208,876

Farm production, 4 Full Ninth District States
] 947-49 A~. 1952 1953 1954

(T-h-o-u-a "a-n-d-s)
1955

1955 in Per-
cent of ] 954

Wheat ($u.} . . . . . . . . . . . . . . . . . . 21(,405 232,751 26D,029 189,272 263,179 139~Jo
Corn {$u.) . . . , , , . . , . . . . . . , . . . 366,0 ( 3 343,010 432,DD9 422,b [ 4 408,608 97
Oats (Bu.) . . . . . . , . , . , . , . . , . . . 333,407 348,280 323,634 356,334 367,599 1D3
$arley ($u.} . . . . . . . . . . , , . . , . . . 1 17,210 86,223 96,697 136,370 151,578 1 I$
Rye {$u,) , . . . , . , . . . . , . . . , , 1 1,427 6,563 8,454 8,860 15,356 1 73
Flaxseed (Bu.~ . . . . . . . . . . , . 37,7D5 26,95D 34,7D0 38,584 38,433 100
Soybeans {nr eana ~{Bu .} . . . . . . . . ( 5,289 23,582 29.659 4b,168 49, ( 32 106
Potatoes (Bu.) . . , . . . , , , , . . . . . . 4D,907 3D,37D 33,953 41,2$6 31,319 76
Wool (Lhs.) . . . . . , . . . , . . . , . . , , 30,470 31,984 32,683 32,602 34,674 106
Milk {Lbs,) . . , , . . . . . . . . , , . , , , 12,105,000 1 ¬ ,610,000 12,269,D00 12,271,OD0 12,492,000 100
Butter {Lba.) , . . . . . . . , , . . , , , , , 32b,990 329,634 361,165 385,708 394,930p 102
Fggs (Doz.) . . . . . . . . . . , . . , , . , . 479,889 484,666 488,500 51 1,583 535,250 105

SOURCE ; USDA--"Cron Production" fur Minnc~wta, T~Lantunn, 1\nrth Dakota and South bakota.
1?-Preliminary.

Non-Real Estate Loans to Farmers, January 1 1955 in Per-
1947-49A~- 1952 1953 1954 1955 cent of 1954

(T-h-o-u-s-a "n-d"s)
Minnesota . . . . . . . . . . . . . . . , . . . . $ 62,74b $ 146,229 $ 146,259 $ 132,152 $ 150,322 114'0
Montana . . ., . . . . . . . . . . . . . ., . 20,827 34,91D 36,473 35,109 38,573 11D
North bakota . . . . . . . . . . . . . , , , , ! 4,22$ 32,699 36,091 3$,365 41,326 108
South bakota . . , . . . . . . . . . . . . . , 32,D02 69,930 69,434 57,232 64,1$8 112

1947-49A~. Dec.37, 1952 pec. 31, 1958 Dec.37, 1954 Dec. 31, 7988
(T-h-o-u " s-a "n-d-s)

Loans to Member $anks~, . , , . . . . $ 3,913 $ 15,785 $ 27,329 $ 6,936 $ 42,456
Industrial Advancea~ . . . . . . . . , . . 3 1 1 D 1 14 100 79
Total Earnings Assets . . . . . . , , , . . 666,173 765,802 626,690 615,062 592,508
Mem, $ank Res. Balances . . . . . . , . 450,708 437,867 468,968 443,527 405,586
Fed. Res. Notes in Circulation . . . . . 623,512 650,889 644,292 583 .5 f 1 531,709
Total Gold Certificate Reserve . . . . 464,999 353,155 519,047 445,972 363,D08

1947-49 A~. flee . 31, 1952 Bec. 31, 1953 Aec. 31, 1954 pec. 31, 1955
(T-h "o-u-s-u-n-d-s)

Loans and Discounts, Net . . , , . . , . $ 428, I i 5 $ 527,698 $ 672,503 $ 701,388 $ 816,678
U. 5. Government Securities . . . . . . 671,501 647,963 600,225 643.655 495,983
Other Securities . . . . . . . . . . . . . . , $5,241 156,464 138,717 (55,052 155,373
T~~taI Deposits . . . . . . . . . . . . � , , , 1,59(,526 1,820,2I8 (,8(4,761 1,888,415 1,84x,564
Derv . Dep. Ind� Pt . and Carp . . . . . . 838,356 1,007,057 996,924 1,043,394 1,D30,054
Time Dep. Ind., Pt, and Carp . . . . . . 249,059 255,558 264,138 275,221 288,902
¬'u61ic Deposits , . . . . . . . . , , , , , . . 173,887 170,469 178,1D8 171,635 152,474
Due to $anks and Other Dep . . . . . . 330,224 387,134 375,49( 398,(65 369,134

1947-49 An. Dec.31, 1952 Oec.37, 1953 Dec.81, 1954 pec.31, 1955
(T-h-o-u-s-a-n-d-s)

Loans and Discounts . . . . . . . . . . . . $ 414,405 $ 680,565 $ 778,917 $ 815,191 $ 926,180
U. S. Government Securities . . . . . . 1,052,794 944,509 920,135 975,619 903,461
Other Securities . . , . . . � . . , . . . . 123,702 161,189 171,645 185,832 215,458
Total Deposits . . . . . . . , , .
L7em . Dep. Ind., Pt . and~Corp . . . . . .

1,927,138
(,051,749

2,142,136 2,216,286 2,308,346
1,164,900 1,166,274 1,195.580

2.334,575
1,205,854

Time pep, lnd., Pt . and Corp . . . . . . 578,254 727,676 776,498 818,47b 837,658
Public Deposits . . . . . . . . 136,713 182,9D9 291,786 221,087 224,060
Due to $anks and Other Dep. . . . . . 60,422 66,65 t 71,728 73,203 67,003

Allinneapotis Federal Reserve Bank


