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SUMMARY OF NATIONAL CONDITIONS

Production in basic industries and factory 
employment continued to decline in May, and 
there was a further recession in wholesale 
prices. Distribution of commodities was in 
greater volume than at this time last year, but 
slightly less than in April.

Production. The Federal Reserve Board’s 
index of production in basic industries declined 
6 per cent in May to a level 12 per cent below 
the high point in January. There were further 
considerable decreases in the output of the 
iron and steel, and woolen industries, and de
clines also occurred in the mill consumption 
of cotton, and in copper, sole leather, and 
newsprint production. The number of auto
mobiles manufactured during May fell slightly 
below the record figure of April. Employment 
at industrial establishments was slightly less

P E R  C E N T

Production in Basic Industries —  Index of 22 basic commodities corrected 
for seasonal variation (1 9 1 9 = 1 0 0 ) . Latest figure. M ay, 112.

in May than in the month before, with de
creases, partly seasonal, in the clothing, boot 
and shoe, and iron and steel industries, and 
increases in the industries producing automo
biles, tobacco products, and certain building 
materials. Building contracts awarded during 
May were smaller in value and in square feet 
than those for April, but were larger than for 
any other month on record.

Trade. Department store sales in May were 
smaller than in April but somewhat larger 
than a year ago, and mail order sales were 5 
per cent larger than in May, 1924. Department 
store stocks declined in May, and were at the 
same level as a year ago. Wholesale trade was 
in about the same volume as the month before 
and about 3 per cent larger than a year ago, 
increases over last year in sales of meats and

P E R  C E N T

Wholesale Prices —  Index of U . S. Bureau of Labor Statistics (1913 =  100, 
base adopted by Bureau). Latest figure, M ay, 155.

T h o se  d e s ir in g  th is  re v ie w  sen t th em  r e g u la r ly  w ill  r e ce iv e  it  w ith o u t  ch a rg e  u p o n  a p p lic a t io n .
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dry goods offsetting decreases in sales of gro
ceries, shoes, hardware, and drugs. Wholesale 
stocks of groceries in dollar values were larger 
than a year ago, while stocks of dry goods and 
shoes were substantially smaller. Car loadings
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Department Store Sales— Index of 333 stores in 117 cities (1 9 1 9 = 1 0 0 ) .
Latest figures, M ay, with correction, 124; without correction, 128.

of miscellaneous products and merchandise de
creased slightly during May, but were greater 
than a year ago.

Prices. Wholesale prices continued to de
cline in May, but the decrease was considerably 
smaller than for the preceding month. All 
groups of prices represented in the Bureau of 
Labor Statistics’ index declined, except the 
house furnishings and miscellaneous groups. 
In the first three weeks of June, prices of 
wheat, corn, flour, cotton goods, and pig iron 
declined, while quotations on sheep, hogs, 
gasolene, hides, and rubber advanced.

Bank Credit. Borrowing for commercial 
purposes at member banks in leading cities

f 9 2 2  1 9 2 3  1 9 2 4  1 9 2 5

declined further between the middle of May 
and the middle of June to a level lower than 
at any time this year, while loans on securities 
increased and reached a new high level in June. 
Investment holdings of these banks also in-
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Reserve Bank Credit — W eek ly  figures for 12 Federal Reserve Banks, 
Latest figures, June 17

creased, and total loans and investments at the 
middle of June were near the high point for 
the year. At the reserve banks there was an 
increase in member bank borrowing between 
May 20th and June 24th and on the latter date 
discounts for member banks were in larger 
volume than at any time since the opening of 
the year. Further decreases in the holdings of 
acceptances and of United States securities 
brought the volume of open market holdings 
in June to the lowest level since last summer.

Conditions in the money market remained 
relatively steady during the latter part of May 
and first three weeks of June, notwithstanding 
the heavy Treasury operations in the middle 
of June.

TW ELFTH  FEDERAL RESERVE DISTRICT CONDITIONS

Statistical Summary—

Bank Debits— 21 cities*..............................
Bank Debits— Index Numbersf— 20 cities.......
Building Permits— 20 cities........................ $
Retail Sales— 32 stores— Index Numbersf.......
Savings Deposits— 71 banks*.....................
Lumber Production— 4 associations— board feet*
Petroleum Production^— California— barrels....
Flour Production— 16 companies— barrels.......
Reporting Member Bank Loans and Discounts§*
Reporting Member Bank Deposits§*............
Federal Reserve Bank Discounts||*...............
Federal Reserve Bank Reserve Ratio||...........
* In  thousands. tA d ju s te d  fo r  seasonal variation s— 1919 m on th ly  average = 1 0 0 .  ÍD a ily  average p rod u ction . 
§June 10, M a y  13, 1925, Jun e 11 and M a y  14, 1924. ||June 17, M ay 20, 1925, June 18 and M ay 21, 1924. 
{[P ercentage in crea se  o r  d ecrease  (— ) .

M ay, 192511

M ay, A pril, M ay, A p ril,
com pared with 
M ay, A pril,

1925 1925 1924 1924 1924 1925
,582,108 $2,668,049 $2,460,179 $2,514,032 5.0 —  3.2

136 138 130 130 4.6 —  1.5
,841,828 $41,593,882 $31,909,015 $34,556,366 21.7 —  6.6

145 152 143 145 1.4 —  4.6
,096,785 $1,091,670 $983,092 $985,280 11.6 0.5
698,816 680,690 721,496 672,404 —  3.2 2.7
607,107 598,655 639,793 643,328 —  5.1 1.4
231,456 279,372 421,961 411,405 — 45.2 — 17.2
,099,927 $1,102,303 $1,018,830 $1,036,845 8.0 —  0.2
,540,496 $1,549,405 $1,350,483 $1,360,356 14.1 —  0.6
$39,288 $29,771 $32,739 $39,191 20.0 32.0

74.4 78.3 81.4 82.4 —  8.6 —  5.0
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Agricultural Activities

During the past winter and spring seasons, 
rainfall over the district generally has been ade
quate and timely for agricultural purposes, a 
circumstance which is now reflected in favor
able reports of condition of planted crops and 
range feeds. In those areas where rainfall has 
been deficient, namely Southern Utah, South
ern Arizona, and Southern California, some re
lief was had during the past six weeks and the 
possibility of loss from drought was reduced.

June 1st figures of acreage planted to spring 
wheat in this district show that grain farmers 
of the Pacific Northwest were able to reseed a 
large part of their land to this crop after their 
winter wheat plantings had been killed by cold 
weather. The 1925 acreage of spring wheat 
planted in Oregon and Washington is 1,305,000 
acres (111 per cent) larger than the 1924 acre
age. The figures, together with estimates of 
condition of both spring and winter wheat, fol
low :

W H E A T
C ondition  o f  (--------------- Spring W h eat---------------- %

W inter W heat C ondition 
( Per Cent (Per Cent 
of Normal) of Normal)

June M ay June June June t— Acreage Sown — \ 
1, 1, I, 1, 1, 1925 1924

1925 1925 1924 1925 1924 (acres) (acres) 
C a liforn ia  .............. 88 92 54
Id a h o  ......................  90 81 73 100 73 690,000 580,000
N evada  ....................101 94 94 102 83 18,000 16,000
O regon  .................... 90 80 65 100 70 825,000 230,000
U tah .........................  95 92 60 96 85 136,000 105,000
W a sh in gton  ..........  80 76 58 96 57 1,656,000 946,000
T w elfth  D is tr ic t .....................................................  3,125,000 1,877,000
U n ited  States . . .  66.5 77.0 74.0 87.1 82.3 21,181,000 17,771,000

Planting of the 1925 rice crop in California 
was delayed slightly by late spring rains. An 
area approximately 25 per cent larger than that 
planted in 1924 (88,000 acres) is now under cul
tivation, however, and good stands of the grain 
are reported.

Available information indicates that the 1925 
acreage of principal field crops, with the pos
sible exception of sugar beets in Idaho and 
Utah, will be as large as or larger than in 1924. 
Reduction in plantings of sugar beets is a con
sequence of prevailing prices for refined sugar, 
one of the factors used in determining the price 
the farmer receives for his crop.

Condition of deciduous fruit crops on June 
1st was slightly below the average of recent 
years. Harvesting of early maturing varieties 
has commenced and movement to market is 
proceeding satisfactorily. Figures of compara
tive condition and 1924 yield for certain varie
ties are given in the following table:

D E C ID U O U S  A N D  C IT R U S  F R U IT S
(C aliforn ia )

Production
J u n e l. M a y l , J u n e l, A verage 1924

1925 1925 1924 1915-1924 (tons)

............  56 55 63 69 9,200

............  63 64 65 68 137,000
...........  49 61 62 74* 13,500
............  82 84 84 90 6,732,000
............  88 89 90 93 24,100,000
............  81 81 74 78 39,000
............  68 66 68 76 115,000
...........  92 80 87 21,500
.......... 50 75 78 4 ,422,000t

........... 80 82 75 85 320,000
............  73 84 68 77 133,000
............  86 67 91 5,500

C aliforn ia  ..........
Id ah o  ............................ ....78
O regon  ........................ ....75
U tah ............................. ....85
W a s h in g t o n ................... 76
U nited^ States ..............66.4

A P P L E S — Com m ercial C rop  
(T w elfth  District and U nited States)

------------------ C on dition  --------------
J u n e l, M a y l ,  J u n e l,

1925 1925 1924
.......... 50 . .  75

56 
70 
70
55 87 
71.6 70.1

Average
1915-1924

78$
73
82

Production
1924

(boxes)
4.422.000
2.142.000
5.250.000 

420,000
19.950.000
86.103.000

■"»-year average.
fC om m ercia l crop  in b ox es . (R ev ised  from  5,422,000 reported  in 

M ay, 1925, R ev iew .)
{T o ta l  apple crop .

Commercial estimates indicate that the 1925 
wool clip in the Twelfth Federal Reserve Dis
trict, shearing of which has been practically 
completed, will be slightly larger than that of 
1924 (86,956,000 pounds). Approximately 60 
per cent of this year’s clip has been sold or con
tracted for sale, the amount varying from 30 to 
70 per cent in different sections of the district. 
At this time last year, about 75 per cent of the 
district clip had been sold. Prices paid growers 
this season have ranged from 40 to 53 cents per 
pound during December and January to 30 to 
42 cents per pound during February, March, 
and April. During May, prices advanced to 30 
to 45 cents per pound which compares with 33 
to 43 cents per pound paid one year ago. Lamb

(A) Agricultural Marketing Activity—
/-------E x p orts --------n «------Carlot Shipm ents-------s L ivestock  Receipts Cold Storage Holdings II
Wheat* Barley* Apples* at Eight M arkets in 12th D istrict 12th D istrict

Portland and San 12th Orangesf Lem onsf Cattle Butter Eggs
Puget Sound F rancisco D ist. Calif. Calif. and (1000 (1000

M onthly (1000 bu.) (1000 bu.) (cars) (cars) (cars) Calves H ogs Sheep lbs.) cases)
M ay, 1925..........................................................  0 840 604 4,427 1,820 86,334 140,557 362,181 1,611.7 429.2
A p ril, 1925..........................................................  273 75 1,227 4,445 1,001 90,545 161,653 270,372 398.3 294.0
M a y— 5-year a v e ra g e ....................................  2,109 300 597* 5,200 1,598 81,396 148,802 393,836 2,451.3 463.5§
Cumulative t------------------------- C rop  Y e a r ------ ------------------N ,------------  Calendar Y e a r --------------
T o  M ay 31, 1925...........................................  16,482 7,837 37,986 26,849 6,183 513,974 1,074,794 1,133,256

(23 .2 ) (38 .3 ) (82 .6 ) (64 .8 ) (53 .8 )
T o  M a y  31, 1924 ...........................................  29,934 10,098 58,332 30,082 7,249 496,192 1,201,646 1,114,480

(20.7) (2 1.9) (88 .8 ) (57 .7 ) (52 .1 )
F ive -yea r  average to  M a y  3 1 ...................  23,712 10,697 46,123$ 28,046 5,637 441,346 898,152 1,169,258
________  (20 .7 ) (25 .6 ) (86 .3 ) (63 .6 ) (51 .7 )
F igu res in parentheses indica te percen tage o f  new  crop  on ly . *Season beg in s Ju ly  1st. fS ea son  begins N ovem ber 1st.
$T h ree-year average. § F ou r-year average. |] A t  end o f m onth .
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shipments from California, both dressed and 
live, reached a seasonal peak during the week 
ended May 16th, when 79,205 head were 
shipped to eastern markets. By June 6, 1925, 
a total of 329,439 lambs had been shipped from 
that state, the largest figure of record.

Agricultural marketing trends, as indicated 
by comparative figures of the movement of cer
tain of the district’s important crops, figures of 
market receipts of livestock, and of cold stor
age holdings of butter and eggs, are shown in 
Table “A ” on page 43.

Industrial Activity

Greater activity in industry was reported 
during May, 1925, than during May, 1924, a re
flection both of sustained production at mod
erately high levels during the past three months 
of the present year and of the relatively low 
level of production reached during the second 
quarter of the earlier year. Previous months of 
1925 have shown a decline in industrial activity 
as compared with corresponding months of 
1924.

Increased activity in industry has been ac
companied by increased employment, according 
to non-statistical reports comparing May, 1925, 
with May, 1924. During recent weeks seasonal 
increases in number of workers employed have 
paralleled seasonal expansion in agricultural 
operations, building and construction work, 
and lumber production. Available statistical 
data show that the number of wage-earners em
ployed at 706 plants in California was greater 
by 0.2 per cent and the number employed at 
124 plants in Oregon was greater by 2.4 per cent 
during May than during April, 1925. In both 
states the principal increases in employment 
were reported in lumber and general manufac
turing industries. Figures appear in Table 
“C” (page 45).

Value of building permits issued in 20 prin
cipal cities declined by 7.1 per cent during May,

B erkeley  ............
B o ise  ...................
F r e s n o .................
L o n g  B each  . . .  
L o s  A n ge les  . . .
O akland ............
O gd en  .................
P asadena ..........
P h oen ix  ..............
P ortlan d  ............
R en o  ....................
Sacram ento . . . 
Salt L ake C ity . 
San D ieg o  
San F ra n cisco  .
San J o s e ............
Seattle ................
Spokane ............
S tock ton  ............
T a com a  ..............

District ........

*ermits-
M ay, 1925 M ay, 1924

N o . V alue N o . Value
291 $ 603,748 235 $ 747,004

84 79,020 77 47,009
105 437,686 98 130,903
384 1,059,273 411 2,027,373

3,652 16,602,502 3,817 8,789,932
1,118 3,178,756 1,013 2,240,983

38 127,550 53 144,750
227 1,192,020 287 691,220
88 484,688 83 102,415

1,266 3,611,195 1,251 2,535,760
44 216,212 21 28,700

227 902,391 290 948,872
180 647,265 193 516,525
608 1,051,967 483 1,260,208
905 4,047,811 932 5,478,111

95 509,520 90 249,650
1,021 2,580,825 960 4,758,170

279 445,749 236 372,670
117 311,810 86 249,750
327 751,840 340 589,010

11,056 $38,841,828 10,956 $31,909,015

1925, as compared with April, 1925, a decrease 
slightly greater than that which usually occurs 
at this season of the year. Compared with May, 
1924, value of permits issued during May, 1925, 
was greater by 21.7 per cent. A large part of 
the increase as compared with last year was re
ported from Los Angeles, where value of build
ing permits at $16,602,502 for May, 1925, was 
$7,812,570 or 88.9 per cent larger than for May, 
1924.

B U IL D IN G  P E R M IT S  IN  20 C IT IE S
Per Cent Increase or Decrease (— )

M onths in 1925 com pared 
with same M onths in

M onth  in 1925

r~........ 1924---------- 1 preceding
M onthly Y ear-to-date M onth

N o. Value N o. V alue N o. Value
0.9 21.7 —  5.8 6.7 —  8.6 —  6.6

—  2.3 20.4 —  7.3 3.3 —  8.6 3.4
—  2.5 2.2 —  9.0 —  2.3 32.0 23.2
— 18.0 —  4.5 — 12.7 _ _  4.9 —  7.2 3.8
—  7.1 —  5.3 —  7.1 —  5.3 21.2 —  0.05

M ay . . 
A p ril . 
M arch

The United States Bureau of Labor Statis
tics’ index number of building materials prices 
stood at 174 (1913 prices=100) for May, 1925, 
the same figure reported for April, 1925. A  
year ago the index stood at 180. Total build
ing costs, including labor and materials, 
changed little during April and May and at the 
close of the later month were about 2.5 per cent 
lower than a year ago.

Production of lumber increased seasonally 
during May and exceeded both shipments and 
new orders received by the mills. Shipments 
were larger in volume during May than during 
April, but sales (orders) declined slightly. A  
reported increase in unfilled orders, in a month 
when shipments exceeded new orders received, 
indicates that not all of the lumber shipped was 
sold at time of shipment. Lumber stocks at the 
mills and in the hands of retailers are reported 
to be below normal.

L U M B E R  A C T I V I T Y *
M ay, A p ril, M ay,
1925 1925 1924 1925 

(board feet) (board feet) (board feet) (board feet)

First F ive  M on th s - 
1924

P rod u ction  . . . .  
Shipm ents
O rders ...............
U nfilled  O rders 
N o. o f M ills 

R ep ortin g  . .

698,816
691,408
678,792
475,854

177

680,690
678,834
697,042
462,493

184

721,496
638,531
569,405
376,667

192

3,100,159
3,189,734
3,159,424

1811*

(board feet) 
3,189,516 
3,217,537 
3,018,395

199t

*A s reported b y  fou r associa tions, 000 om itted  except in case o f  
n um ber o f m ills reporting . 

tA v era g e  o f first five m onths.

National production of non-ferrous metals, a 
considerable proportion of which is mined in 
this district, changed little during May, 1925, 
as compared with April, 1925, but was generally 
greater than in May, 1924.

N O N -F E R R O U S  M E T A L S -N a t io n a l Production
M ay, 1925 A pril, 1925 M ay, 1924

139,514,000 140,864,000 131,054,000
C opper (lb s .)  (m in e  p ro 

d u ction ) ...........................
S ilver (o z .)  (com m ercia l

bars) ..................................
Z in c  (to n s ) ( s la b ) ...........

5,423,000
49,738

5,125,000
48,851

5,832,680
47,666

Figures for lead are not available.
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Daily average production of petroleum in 
California increased 1.4 per cent during May,
1925, as compared with April, 1925, the first 
such increase in production reported since last 
December. Consumption increased by 0.7 per 
cent during the month and continued less than 
production. Stored stocks amounted to 108,- 
710,090 barrels on May 31, 1925, the highest 
figure ever reported.

P E T R O L E U M —California 
Indicated
Average Stored

Average D aily Stocks at
D aily Consum ption End of

Production (Shipments) M onth
(barrels) (barrels) (barrels)

M ay, 1925. 607,107
A p ril, 1925. 598,655
Sept., 1923* 858,750
M ay, 1924. 639,793

*P ea k  o f  p rod u ction . tO c to b e r , 1924, stocks, 
figures n ot available.

■ California .....>,
N o . of

r " —  O re g o n ----------- *
N o . of

N o . Em ployees —» N o . Em ployees
of M ay, April, of M ay, A pril,

Industries Firm s 1925 1925 Firm s 1925 1925

A ll In d u stries ........... 706 147,596
(0 .2 )

142,245 124 20,057
(2 .4 )

19,585

Stone, C lay and
G lass P ro d u cts . 43 7,488

(2 .5 )
7,306 5 264

(8 .2 )
244

M etals, M ach in ery
and C on veyan ces 173 36,755

(— 0.7 )
37,004

L u m b er and W o o d
M anufacturers . 118 28,124

(4 .0 )
27,041 54 16,833

(3 .4 )
16,276

Leath er and
R u b b er  G ood s . . 24 3,786

(2 .2 )
3,703

C hem icals, O ils,
P aints, e tc ......... 31 17,579

(4 .1 )
16,886

P rin tin g  and
Paper G o o d s . . . 68 6,593

(1 .1 )
6,523

T extiles  ................. 15 2,427
(— 3.0)

2,502 5 938
(— 1.4)

951

C loth ing, M illin ery
and L a u n d erin g . 63 7,471

(— 3.7)
7,758 9 559

(3 .3 )
541

F ood , B everages
and T o b a c c o . . . . 152 24,903

(— 7.6)
26,940 42 1,080

( — 7.0)
1,161

W ater, L ig h t
and P o w e r  . . . . 5 10,061

(6 .1 )
9,481

M iscella n eou s . . . . 14 2,409
(14 .7 )

2,101 9 383
(— 3.8)

398

smaller than one year ago. Millers’ stocks of 
wheat on June 1st were lower than at any time 
since January, 1920. Demand for flour in both 
domestic and foreign markets has been slug
gish during recent weeks.

F L O U R  M IL L IN G *

M ay, 1925 A pril, 1925
231,456 279,372

F ive-Y ear
Average

M ay,
M ay, 1924 (1920-1924)
421,961 315,287$O utput (b b ls .)  . . .

S to ck s f
F lou r  ( b b l s . ) . .  411,850 499,978 449,346 500,211 
W h ea t ( b u . ) . .  920,309 1,281,184 2,269,107 1,886,865

r -N e w  W ells —> 
D aily 

N um ber Produc- 
O pened tion 

(barrels)
510,774 108,710,090 78 52,440 
507,391 105,723,758 83 26,008 

$ $ 93 139,960
$ 95,030 ,777t 150 56,451

$C om parable

The flour milling industry of this district, 
which has been operating at low levels during 
recent months, continued relatively inactive 
during May. The May, 1925, output of 16 com
panies for which this bank has been keeping 
record since August, 1920, was the smallest 
ever reported. Total production at 231,456 
barrels was 17.2 per cent smaller than in April,
1925, 45.2 per cent smaller than in May, 1924, 
and 26.6 per cent smaller than the five-year 
average for May. More flour was sold than was 
milled during the month, and stocks of flour 
held by the mills on June 1st were 17.6 per cent 
smaller than on May 1st and 8.4 per cent

(C) Employment—

F igu res in parentheses ind ica te  p ercen tage  increase o r  decrease 
(— ) as com pared  w ith prev iou s m onth .

*A s reported  b y  16  com panies. tA s  o f  the first day o f  the fo llo w 
in g  m onth . $ 1 9 2 1 - 1 9 2 5 .

Sales of electric energy for industrial pur
poses, as reported by 20 power producing com
panies in this district, increased seasonally 
during April, 1 9 2 5 , as compared with March,
1 9 2 5 , chiefly as a result of increased sales to 
agricultural consumers. Sales to the mining, 
manufacturing, and lumbering industries were 
also larger than in the preceding month. Total 
sales were larger than a year ago in all sec
tions of the district.

E L E C T R IC  E N E R G Y *
Percentage increase or decrease (—) 

in volum e of sales, A p r., 1925, 
com pared with 

M ar., 1925 A p r., 1924
C aliforn ia  .......... ...................................  8 .9  1 4 .1
P a cific  N orth w est ............................  7 .3  9 .2
In term ou ntain  States ...................  8 .0  5 .5
T w elfth  D is tr ict  ..............................  8 .5  1 1 .8

Num ber and Distribution o f  Industrial Consum ers and A ctual 
V olum e o f  Sales

N um ber o f
Industrial C onsum ers Industrial Sales K. W . H .

A p r., A p r., A p r., A p r.,
1925 1924 1925 1924

C aliforn ia  .................... 8 8 ,7 8 8  7 9 ,0 9 0  2 7 8 ,1 7 2 ,7 0 8  2 4 3 ,7 4 9 ,7 4 1
P a cific  N orth w est . . 1 5 ,4 7 0  1 3 ,0 6 7  7 8 ,8 6 2 ,8 4 3  7 2 ,2 5 0 ,8 1 3
In term ou n tain  States 5 ,3 8 0  5 ,2 0 8  5 9 ,9 0 7 ,9 7 9  5 6 ,7 8 2 ,2 3 9

T o ta l ........................  1 0 9 ,6 3 8  9 7 f 3 6 5  4 1 6 ,9 4 3 ,5 3 0  3 7 2 ,7 8 2 ,7 9 3

*A s reported  b y  20 com panies.

General Business and Trade

There was a moderate decline in business 
activity in this district during May, 1 9 2 5 . In 
that month as in previous months of the year, 
however, activity in business was above esti
mated normal levels.

Debits to individual accounts at banks (bank 
debits) in 21 principal cities of the district were
3 .2  per cent smaller in volume during May,
1 9 2 5 , than during April, 1 9 2 5 , a decline slightly 
greater than the normal seasonal decrease of
2 .7  per cent. As compared with May, 1 9 2 4 , the 
figures for May, 1 9 2 5 , showed an increase of
5 .0  per cent, which approximates the normal 
annual rate of growth for this district.

Trade at retail, according to this bank’s in
dexes of sales of 3 2  department stores in 7  prin
cipal cities of the district, was larger in value 
in May, 1 9 2 5 , than in April, 1 9 2 5 , or May, 1 9 2 4 . 
The increase as compared with the preceding
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month was less than that which usually occurs 
at this season of the year, however, and the in
dex adjusted for seasonal variations declined 
from 152 (1919 monthly average=100) in April 
to 145 in May. A year ago this index stood at 
143. Rate of stock turnover at these stores, 
based on May sales figures, was 3.0 times per 
year for 1925 compared with 2.9 times per year 
for 1924.

I N D E X  N U M B E R S  O F  D E P A R T M E N T  S T O R E  S A L E S
(1919 Monthly Average=100)

W ithout Seasonal Adjustm ent

Los
Angeles

O a k 
land

San
Fran
c isco

Salt
Lake
C ity Seattle

S po
kane

D is 
trict*

M ay, 1919. . 86 90 100 116 94 88 94
M ay, 1920. . 119 116 138 142 100 130 123
M ay, 1921. . 130 107 126 118 82 107 115
M ay, 1922. . 164 110 151 114 90 98 133
M ay, 1923. . 182 121 165 129 99 103 147
M ay, 1924. . 196 134 145 128 105 97 147
Jan., 1925. . 203 119 115 91 78 69 129
F eb ., 1925. . 173 110 104 80 73 73 115
M arch , 1925. . 215 129 132 98 95 77 143
A p ril, 1925. . 218 133 135 110 98 92 147
M ay, 1 9 2 5 .. 203 143 
W ith Seasonal Adjustm ent

148 124 102 85 149

M ay, 1919. . 94 96 90 100 96 88 91
M ay, 1920. . 130 125 126 123 102 131 119
M ay, 1921. . 141 115 114 102 84 108 111
M ay, 1922. . 178 118 137 99 92 99 129
M ay, 1923. . 199 130 149 111 101 104 143
M ay, 1924. . 213 144 131 111 107 98 143
Jan., 1925. . 214 139 130 111 105 96 147
F eb ., 1925. . 213 146 136 112 114 106 150
M arch , 1925. . 223 138 133 107 102 91 147
A p ril, 1925. . 232 137 141 117 104 95 152
M ay, 1925. 

*32 stores. 

INDEX NUMBERS

. 221 154 135 108 104 86 145

Department Store Sales — Tw elfth D istrict
Index of 32 Stores in 7 cities (1919 monthly average— 100). Latest figures, 

M ay, with adjustment, 145; without adjustment, 149.

During May, trade at wholesale continued 
less active than trade in other distributive en
terprises, although showing marked improve
ment over recent months. Value of sales 
at wholesale, as reported by 190 firms in eleven 
lines of business, was 5.2 per cent greater dur
ing May, 1925, than during May, 1924. During 
March and April, 1925, increases in value of 
sales as compared with a year ago were less 
than 2 per cent. Value of sales in six of eleven 
reporting lines was less during May, 1925, than

during May, 1924, while five lines showed in
creased sales over the year period.

W H O L E S A L E  T R A D E
Percentage increase or decrease (— )

------------- in Value of Sales----------- \
M ay, 1925 M ay, 1925 A p r., 1925
com pared com pared com pared

N o. of with with with
Firms M ay, 1924 A p r., 1925 A p r., 1924

A g ricu ltu ra l Im plem en ts., 22 23.6 4.2 7.0
A u tom ob ile  Supplies 18 5.3 1.4 —  0.7
A u tom ob ile  T i r e s ............... 21 53.4 28.6 36.1

6 8.6 — 10.2 11.6
D ry  G oods .......................... 15 —  1.6 0.4 —  6.6
E lectr ica l Supplies .......... 9 —  3.5 —  7.8 — 14.2

. 17 —  3.3 2.1 —  7.5
, 25 —  1.3 3.9 —  6.3

20 —  2.9 —  0.3 —  0.4
12 — 12.2 —  6.2 — 14.0

, 25 0.4 0.6 7.6

Percentage increases or decreases (— ) in the 
number and liabilities of business failures in 
the Twelfth Federal Reserve District, as re
ported by R. G. Dun and Company, follow :

B U S IN E S S  F A IL U R E S  — Tw elfth D istrict
Percentage increase or 

decrease ( — )
M ay, 1925, com pared with 

M ay, 1924 A p r., 1925
N u m ber o f B u siness F a ilu res ......................  8.8 —  6.0
Liabilities  o f  B usiness F a ilu re s ...................  29.1 55.3

INDEX NUMBERS 
1 8 0

1 4 0

1 0 0

6 0

0

Index for 20 principal cities, figures for Phoenix, Arizona, not included, (1919 
monthly average— 100). Latest figures, M ay, with adjustment, 136; 

without adjustment, 132.

(D) Bank Debits*—
M ay, M ay, F ive M onths
1925 1924 1925 1924

, .$  18,882 $ 18,183 $ 92,126 $ 89,996
10,083 10,567 53,894 53,966
26,920 28,577 141,177 153,489

L o n g  B ea ch  . 45,562 54,143 241,731 290,488
L o s  A n ge les  . . .  758,206 732,207 3,932,210 3,942,310

. . 148,076 119,642 681,872 638,281
20,396 20,521 115,523 116,971

P asadena . . . . 34,725 31,805 184,133 181,279
22,660 21,818 117,877 105,455

. . 153,874 159,458 765,977 802,288
8,841 7,887 39,300 40,465

Sacram ento . . 38,003 44,524 189,942 236,035
Salt L ake C ity 64,834 61,984 338,245 312,099
San D ie g o  . .  . 52,405 45,071 262,899 243,851
San F ra n cisco . . 848,498 790,810 4,566,996 4,064,612
San Jose 21,464 18,971 116,405 104,069

, 184,127 177,052 950,223 891,082
47,528 45,540 244,343 234,587
22,178 21,791 123,056 117,300
43,242 40,247 214,434 206,404
11,604 9,381 57,080 48,867

T ota l ........... , .$2,582,108 $2,460,179 $13,429,443 $12,873,894

*000 omitted.

1 9 2 2  1 9 2 3  1 9 2 4  1 9 2 5
Bank D ebits — Tw elfth  D istrict
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On May 31,1925, savings deposits in 71 banks 
in seven cities of the district were 11.6 per cent 
larger than on May 31, 1924, and 0.5 per cent 
larger than on April 30, 1925.

S A V IN G S  A C C O U N T S  Per C ent increase 
or decrease( —) 

M ay 31,1925, 
compared with 

A p ril M ay M ay A pril 
30, 31, 31, 30,

1925* 1924* 1924 1925 
$370,184r $324,465r 15.1 0.8 

94,552 88,814r 7.2 0.7 
52,062 49,837 5.3 0.8 
29,757 28,178 5.8 0.2 

453,825 407,998 11.4 0.2 
71,821 65,442 10.0 0.2 
19,469 18,358r 5.5 — 0.5

T ota l ............  71 $1,096,785 $l,091 ,670r $983,092r 11.6 0.5

*000 om itted, f ln c lu d e s  one ban k  in B erk eley  w hich  was fo r 
m erly  a bran ch  o f  an O akland bank, r— R evised.

Prices

Prices at wholesale, as measured by the 
Bureau of Labor Statistics’ index number of 
prices of 404 commodities, stood at 155 during 
May, 1925 (1913 prices=100) compared with 
156 during April, 1925, and 147 during May,
1924. The May decline followed a much 
sharper decline in April which terminated a 
sustained rise of the index number from 145 
in June, 1924, to 161 in March, 1925.

I N D E X  N U M B E R S  O F  W H O L E S A L E  P R IC E S  
B Y  G R O U P S  O F  C O M M O D IT IE S

(1 9 1 3 = 1 0 0)

M ay, A pril, M ay,

Per Cent increase 
or decrease(—) 

M ay, 1925 
compared with 
M ay, A pril,

G roup 1925 1925 1924 1924 1925
A ll C o m m o d it ie s ...................... , 155 156 147 5.4 — 0.6
Farm  P rod u cts  ...................... . 152 153 136 11.8 — 0.7
F ood s  ......................................... . 153 154 137 11.7 — 0.7
Cloths and C lo th in g ............ . 188 190 187 0.5 — 1.1
Fuel and L ig h t in g ................. . 168 169 177 —  5.1 — 0.6
M etals  and M eta l P rod u cts . 127 129 134 —  5.2 — 1.6
B u ild in g  M a t e r ia l s ............... . 174 174 180 —  3.3 0.0
C hem icals and D ru g s .......... . 133 134 127 4.7 — 0.8
H ou seh o ld  G ood s  ................. . 171 171 173 —  1.2 0.0
M iscella n eou s ........................ . 131 129 112 17.0 1.6

The United States Department of Agricul
ture’s farm price index of 30 selected farm prod
ucts declined slightly (0.7 per cent) during

May, but at 146 for that month was 13.2 per 
cent higher than one year ago.

I N D E X  N U M B E R S  O F  F A R M  P R IC E S
(Prices August, 1909-July 1 9 1 4 = 1 0 0 )

Per Cent increase 
or decrease ( — )  

M ay, 1925, 
com pared with 

M ay, A pril, M ay, M ay, April,
G roup 1925 1925 1924 1924 1925

159 152 114 39.5 4.6
Fruits and V e g e ta b le s ............ 162 146 132 22.7 11.0
M eat A n im als ........................... 139 146 107 29.9 —  4.8
D airy  and P ou ltry  P rod u cts  132 131 123 7.3 0.8
C otton  and C otton  S e e d . . . . 184 189 222 — 17.1 —  2.7
U nclassified  ........................... 87 94 94 —  7.5 —  7.5
A ll G roups —  30 I te m s .............. 146 147 129 13.2 -  0.7
W holesale Prices of N on- 

Agricultural Com m odities*. . 161 162 162 — 0.6 —  0.6
Relative Purchasing Power of 

Farm ers’ Products t .............. 91 90 80 13.8 1.1

* C om puted b y  B ureau o f L a b or  Statistics from  w holesale prices 
o f all com m od ities  except those from  U n ited  States farm s,
1910-1914=100.

fT h e  value o f a unit o f  the farm er’ s p rod u ct in exch an ge for  non- 
agricu ltural produ cts  at w holesale prices, com pared  w ith 
pre-w ar values. O btained b y  d iv id in g  index  o f all groups 
(30 item s) by  the index o f w holesale prices o f  n on -agricu l- 
tural com m odities.

The decline during the month in the index 
number for the meat animals group was the 
result chiefly of lower prices for sheep and 
lambs, prices of hogs and beef cattle having 
advanced moderately during May. Since the 
beginning of June, the price of wheat has de
clined slightly while barley and oats prices 
have advanced. In the same period there was a 
small increase in the price of wool, terminat
ing a decline in price of this product which had 
been in progress since the end of January, 1925.

Prices of important non-ferrous metals pro
duced in the district changed little during May. 
Copper quotations were stable at 13^ to 13^8 
cents per pound, silver prices advanced 1.0 per 
cent, and lead and zinc prices declined slightly. 
(Monthly average prices appear in Table “E”.) 
There was a further small decline in lumber 
prices at producing centers in the Pacific North
west during May, but the present general level 
of softwood lumber prices is slightly higher 
than one year ago. Petroleum prices at Cali
fornia oil fields have remained unchanged since 
February 4, 1925.

Num ber M ay 
o f 31, 

Banks 1925* 
L o s  A n geles  . .  13 $373,309
O a k la n d t ..........  7 95,201
P ortlan d  ..........  9 52,484
Salt L a k e C ity  8 29,822 
San F ra n cisco . 14 454,625
Seattle ............... 14 71,969
S pokane ............  6 19,375

(E) Commodity Prices—
Com m odity Unit June 5, 1925 O ne M onth A g o One Y ear A g o

W h olesa le  P r ices  (U . S. B u reau  o f  L a b o r )  191 3= :100 ...................................... 155 156 147
P u rch a sin g  P o w e r  o f  Farm  P rod u cts  (U . S. D epartm en t o f A g ricu ltu re ) f 91 90 80
Cattle (N a tiv e  B e e f ) .W e e k ly  average price  at C h ica g o .................................... 100 lbs. $10.40 $10.00 $9.45
H o g s  ............................. ...W eek ly  average price  at C h ica g o .................................... 100 lbs. 12.05 11.60 7.20

.W eek ly  average price  at C h ica g o .................................... 100 lbs. 13.10 14.80 13.60
W h eat ..............................C h ica go  con tract price  fo r  Septem ber w h eat............ bu. 1 .6 3 ^ -1 -6 7 ^ 1 .3 5 -1 .4 2 ^ 1 .0 4 ^ -1 .0 6 5 *
C otton  ............................. M id d lin g  U plands— W eek ly  range o f  sp ot qu ota 

tion s at N ew  O rlea n s ....................................................... lb . 23.60-24.600 24.05-24.500 29 .75-30.880
S u g a r ............................. ..B e e t  G ranulated f. o. b. San F r a n c is c o ........................ lb. 5.700 5.700 6.600
P runes .......................... .S ize  4.0/50 in 25-lb. box es  f. o. b. C a liforn ia .............. lb . .08J4-.08M .09 .1 0 5 4 - 1 0 #
W o o l ............................. .A v e ra g e  o f 98 q u ota tion s at B o s to n ............................... lb . 73.480 80.210 77.340
C op per .......................... .E le c tro ly t ic , m on th ly  average at N ew  Y o r k ............ lb . 13.3470 13.2520 12.7720
L ead  .............................. .M o n th ly  average at N ew  Y o r k ......................................... lb. 7.9850 8.0050 7.2690
Silver ............................ .M o n th ly  average at N ew  Y o r k ......................................... oz . 67.5800 66.8990 65.5240

.M o n th ly  average at St. L o u is ........................................... lb. 6.9510 6.9850 5.7930
L um ber (S o f t w o o d ) . .W e e k ly  In d ex , U . S .* ............................................................ 30.52 31.03 29.97

fR a t io  o f farm  prices (A u gu st, 1909-July, 1 9 1 4 = 1 0 0 ) to w holesale prices o f non- agricu ltural com m odities (1910-1914==100).
*A s  published  by  the ‘ ‘ L u m b er M anufacturer and D ea ler .”
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Banking and Credit Situation

There was little change in the banking and 
credit situation during May and early June, 
and bank credit has continued available at low 
rates.

Commercial loans of 70 reporting city mem
ber banks declined seasonally during the four 
weeks period ending June 10th, and, at $860,- 
000,000 on the latter date, were $3,000,000 less 
than on May 13th and $11,000,000 below the 
peak figures of April 15th. Compared with a 
year ago, present commercial demands for 
credit at these banks are greater by $47,000,000, 
or 5.8 per cent.

Interest rates charged customers at banks 
in the principal financial centers of this district 
were stable during May and early June. The 
rate on prime commercial paper of 30-90 days 
maturity ranged from 5 to 7 per cent.

M em ber Bank C redit — Tw elfth D istrict
W eekly figures for 70 member banks in leading cities. Latest figure,

June 10.

R E P O R T IN G  M E M B E R  B A N K S — Tw elfth D istrict
(Figures are in millions of dollars, numbers in parentheses indicating percentage 

changes.)

C ondition Change from Change from
June 10, O ne M onth O ne Y ear

1925 A go* A g o
T ota l L oa n s ...................... 1,100 —  2 (0 .2 % ) +  81 ( 8 .0 % )
C om m ercia l L oa n s . . . . 860 —  3 (0 .3 % ) +  47 ( 5 .8 % )
Investm ents ...................... 452 +  2 (0 .5 % ) +  101 (2 9 .0 % )
D em and D e p o s i t s ............ 759 — 10 (1 .3 % ) +  26 ( 3 .6 % )
T ota l D ep osits  ................ 1,540 —  9 (0 .6 % ) +  190 (1 4 .1 % )
B orrow in g s  from  F edera l

R eserve  B ank  ............ 20 —  1 (3 .7 % ) +  5 (3 4 .0 % )

*M a y  13, 1925.

Total earning assets of the Federal Reserve 
Bank of San Francisco increased by $10,000,000 
or 11.9 per cent during the four weeks ending 
June 17, 1925, the result chiefly of a $9,000,000 
(32.0 per cent) increase in discounts. Holdings 
of acceptances purchased in the open market 
increased by $4,000,000 (27.0 per cent) during

the period, while holdings of United States 
securities declined by $3,000,000 (6.9 per cent).

F E D E R A L  R E S E R V E  B A N K  O F  S A N  F R A N C IS C O
(Figures are in millions of dollars, numbers in parentheses indicating percentage 

changes.)
C on  
ditio 

J u n el 
1925

T ota l E a rn in g  A s s e t s . . . .  102
D iscou n ts  ................................ 39
U n ited  States S ecu rities . 41 
P u rchased  A ccep ta n ces  . .  21
T ota l R eserves .................... 266
T ota l D ep osits  .................... 160
F edera l R eserve  N ote  

C ircu lation  ........................  197

*M a y  20, 1925.

MILLIONS OF DOLLARS

3 0 0

2 0 0

t o o

0

During the past year, the amount of long
time credit extended to agriculture by Federal 
Land Banks and Joint Stock Land Banks has 
increased in all states of this district, except 
Utah.

L O A N S  O U T S T A N D IN G  A T  C L O S E  O F  M A Y

r “ —Federal Land B anks-----\ «— Joint Stock Land Banks—*
1925 1924 1925 1924

A rizon a  ____$ 4,988,535 $ 4,711,100 $ 1,620,723 $ 1,301,000
C aliforn ia  . . .  20,763,162 19,984,700 16,930,548 12,657,250
Id a h o  .............. 24,510,645 23,649,220 2,176,300 1,706,100
N evada  ..........  700,495 681,500 430,200 360,700
O reg on  .......... 21,076,980 20,126,830 9,231,445 8,208,400
U tah ................  13,642,426 14,047,300 688,400 656,300
W a sh in gton  . 30,809,045 28,610,645 1,804,762 1,795,700

T w elfth
D is t r i c t . . . . $116,491,288 $111,811,295 $32,882,378 $26,685,450

Federal Intermediate Credit Banks which ex
tend credit to agriculture for periods (six 
months to three years) intermediate between 
short and long-time credit, were, at the close 
of May, 1925, loaning $7,104,232 in six states 
of the district. A year ago at this time these 
banks were loaning $6,700,346 in four states.

F E D E R A L  IN T E R M E D IA T E  C R E D IT  B A N K S

Loans Outstanding at
t----------C lose  o f M ay — —

1925 1924
..............  $ 246,703 $ 213,478
..............  5,687,095 6,040,036
..............  138,230 0
..............  556,665 200,512

U tah  ................................................ ............  91,617 0
W a sh in g ton  .................................. 246,320

T w elfth  D is tr ic t  .................. ...............  $7,104,232 $6,700,346

1 9 2 4  1 9 2 5
Reserve Bank C red it— Tw elfth D istrict

W eekly figures for Federal Reserve Bank of San Francisco. Latest 
figure, June 17.

i Change from  
r, O ne M onth 

A go*
+  10 (1 1 .9 % )  
+  9 (3 2 .0 % )
—  3 ( 6 .9 % )  
+  4 (2 7 .0 % ) 
— 14 ( 5 .1 % )
—  3 ( 1 .7 % )

+  2 ( 1 .1 % )

Change from  
O ne Y ear 

A g o
+ 2 1  (  2 6 .5 % ) 
+  6 ( 2 0 .0 % )
—  2 ( 3 .6 % ) 
+  16 (2 9 2 .5 % ) 
— 26 (  8 .8 % )  
+  7 (  4 .8 % )

—  8 (  4 .0 % )
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