
WET* Not to be released for publication before
the afternoon o f January 26, 1920

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 I S C O

JO H N  PERRIN
C h a ir m a n  o f  t h e  B o a r d  
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January 15, 1920.

H E A V Y  s n o w s  a n d  s e v e r e  c o l d  w e a t h e r  i n  t h e  P a c i f i c  N o r t h w e s t  a n d  
t h e  i n t e r i o r  s e c t i o n s  o f  t h i s  d i s t r i c t  h a v e  b r o u g h t  l i v e s t o c k  o f f  t h e  

r a n g e s  a n d  f o r c e d  e a r l i e r  w i n t e r  f e e d i n g  t h a n  u s u a l ,  r e q u i r i n g  h e a v y  

p u r c h a s e s  o f  f e e d ,  a t  e x c e p t i o n a l l y  h i g h  p r i c e s .  I t  i s  a n t i c i p a t e d ,  h o w e v e r ,  
t h a t  t h e  s n o w f a l l  w i l l  r e s u l t  i n  s a t i s f a c t o r y  r a n g e  c o n d i t i o n s  i n  t h e  l a t e  
s p r i n g  a n d  e a r l y  s u m m e r .  W i n t e r  w h e a t  w a s  p r a c t i c a l l y  u n d a m a g e d  b y  
t h e  c o l d  a n d  t h e  h e a v y  s n o w s  w i l l  g r e a t l y  i n c r e a s e  t h e  m o i s t u r e  c o n t e n t  
o f  t h e  s o i l ,  t h e r e b y  i m p r o v i n g  t h e  p r o s p e c t s  f o r  l a r g e  p e r  a c r e  y i e l d s  d u r 
i n g  1 9 2 0 .  F r u i t  t r e e s  i n  O r e g o n ,  p a r t i c u l a r l y  p e a c h  a n d  p e a r  t r e e s ,  h a v e  
s u f f e r e d  f r o m  f r e e z i n g .  T h e  e x a c t  a m o u n t  o f  d a m a g e ,  h o w e v e r ,  w i l l  n o t  
b e  a s c e r t a i n a b l e  f o r  s o m e  t i m e .  I n  C a l i f o r n i a ,  b a r l e y  i s  s p r o u t i n g  v e r y  

s l o w l y  a n d  l a c k  o f  r a i n  i s  c a u s i n g  ¿ t o p m  ^ la jx ^ T t J r o p n c e r n in g  p r o s p e c t s  f o r  

1 9 2 0  c r o p s .  *** ** * * * * :  :  .%
T h e  m a j o r  p o r t i o n  o £ * $ i e #̂ V a s h i n g t o n  c o m m e r c i & ] / a * i f p l e  c r o p  o f  1 9 , -

3 2 0 ,0 0 0  b o x e s ,  w h i c h #c f > { r j ^ a r e s : w U h - ^ 1 9 ^ §  c r o p . • o f  1 2 ;8 S 8 ,Q 0 0  b o x e s ,  i s  
o u t  o f  t h e  h a n d s  o f  ^ t h e . g r o w e r S j ^ i ^ i j ^ - J ^ w u : m a r k e t e d  a Y r | c o r d  p r i c e s .  
T h e  d e a l e r s  a r e  j i o V i ¿ s u f f e r i n g  a  l o s s  r e p o r t e d  a t  a p p r o x i m a t e l y  $ 7 5 0  
p e r  c a r  t h r o u g h  t h e * r e c e j i f  d r o p  in ,#£ i i e 6 § *  * h e $ v y  l o s s e s  d u e  t o
f r e e z i n g  o f  f r u i t  i n  c o m m b n :  s io C a g fc *  ¿ W d  1 »  t o e a i s i t ? :  •*# *•

T h e  1 9 1 9  f r u i t  a n d  v e g e t a b l e  p a c k  i n  C a l i f o r n i a  e x c e e d e d  t h a t  o f  1 9 1 8  

b y  3 ,5 1 8 ,3 6 5  c a s e s  a s  s h o w n  b y  t h e  f o l l o w i n g  f i g u r e s :

FRUITS
1919 1918

(cases) (cases)
Apricots .............................................  4,395,204 2,233,314
Pears .....................................................  1,071,687 811,950
Free peaches ...................................  1,962,700 1,393,595
Cling p e a c h e s ...................................  5,096,249 3,122,458
Other fruits ...................................... 1,170,563 1,382,420

T o t a l  F r u i t s 13,696,403 8,943,737
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1919 1918
(cases) (cases)

Asparagus ...........................................  1,031,269 902,236
Tomatoes ............................................  3,809,979 3,884,973
Tom ato p r o d u c ts ............................  885,906 1,809,805
Other vegetables ............................  1,324,365 1,688,806

T o t a l  V e g e t a b l e s ...............  7,051,519 8,285,820

T o t a l  P a c k  (fruit and vegetables) .20 ,747 ,922 17,229,557

T h e  l a r g e s t  c o n s i g n m e n t  o f  C a l i f o r n i a  r i c e  e v e r  e x p o r t e d  f r o m  t h i s  
s t a t e ,  a m o u n t i n g  t o  1 3 ,0 0 0  t o n s ,  a p p r o x i m a t e l y  1 0  p e r  c e n t  o f  t h e  1 9 1 9  
c r o p ,  i s  n o w  b e i n g  s h i p p e d  t o  B e l a w a n ,  S u m a t r a ,  v i a  S i n g a p o r e .  T h e  
a v e r a g e  p r i c e  w a s  r e p o r t e d  a s  a p p r o x i m a t e l y  1 2  c e n t s  p e r  p o u n d  a s  
c o m p a r e d  w i t h  e a r l i e r  s e a s o n  p r i c e s  o f  f r o m  7 %  t o  8 %  c e n t s .  I t  i s  
e s t i m a t e d  t h a t  a f t e r  t h i s  s h i p m e n t  9 0  p e r  c e n t  o f  t h e  1 9 1 9  C a l i f o r n i a  
r i c e  c r o p  w i l l  h a v e  b e e n  m a r k e t e d .

T h e  1 9 1 9  s a l m o n  p a c k  o f  t h e  P a c i f i c  C o a s t  w i l l  b e  a p p r o x i m a t e l y
1 ,6 0 0 ,0 0 0  c a s e s  s h o r t  o f  t h a t  o f  1 9 1 8 .  E s t i m a t e s ,  b y  d i s t r i c t s ,  i n  1 9 1 9  a s  

c o m p a r e d  w i t h  1 9 1 8  a r e  a s  f o l l o w s :  1919 (Estimated) 1918
(cases) (cases)

Columbia R i v e r ..............................  531,000 590,021
Outside r iv e r s ...................................  200,000 183,095
British Columbia .........................  1,395,000 1,614,734
Alaska ..................................................  4,600,000 6,676,918
Puget S o u n d ......................................  1,300,000 624,041

T o t a l  . V .V *  . 8,026,000 9,688,809

C a r  s h o r t a g e , ^  g e ^ ^ i i s l y ^ l h f e r f e f i n g . ^ i t K l u m b e r  p r o d u c t i o n  a n d  s h i p 
m e n t  i n  t h e  P ^ ^ c * K i o r t h w e s t ,  t h e  lu m f ie t f j t ^ c h jL s t r y  i n  W a s h i n g t o n  a n d  
O r e g o n  b e in g .* J K ? ,t)0 0  c a r p ^ e h i i j d  i n  « h i J ) m e i l V ; . ê s  a  r e s u l t ,  m i l l  y a r d s  
a r e  s t a c k e c f - f o ’ c a p a c i t j f ,  r u n n i n g - p r f l y  p a r t  t i m e  a n d  m a n y
a r e  re fu & iiM jf t o  b o o k  a d d i t i o n a l  o r d e r s .  C o n t m i f ^ d ,  d e m a n d ,  c o u p l e d  

w i t h  i n a b i l i t y  to * ,i n & k f c ; t l e l i v e ! ’i e $ ,  ¿ a s  r c s u j f e i l  i n  » C o n t i n u e d  a d v a n c e  i n  
.,** •••• ?• • ••• •

l u m b e r  p r i c e s  a i m f t g  a h fe .y fe a f i / t n d S v E o r  3 t> gs S a v i n g  a d v a n c e d  f r o m  $ 1 7 ,  
$ 2 3  a n d  $ 2 7  t o  $ 1 9 ,  $ 2 6  a n d  $ 3 0  p e r  t h o u s a n d  f e e t  i n  G r a y ’ s  H a r b o r  d i s 
t r i c t .  I n  P o r t l a n d ,  c o m m o n  l u m b e r  h a s  a d v a n c e d  f r o m  $ 1 6 .5 0  p e r  

t h o u s a n d  f e e t  i n  J a n u a r y ,  1 9 1 9  t o  f r o m  $ 2 5 .5 0  t o  $ 3 4 .5 0  i n  D e c e m b e r .  
D u r i n g  t h e  s a m e  p e r i o d  t h e  p r i c e  o f  n u m b e r  o n e  f l o o r i n g  a d v a n c e d  

f r o m  $ 4 2  t o  f r o m  $ 6 8  t o  $ 7 7  p e r  t h o u s a n d  f e e t .  T h e  g r e a t e r  p a r t  o f  t h e  
p r e s e n t  d e m a n d  i s  f o r  s t o c k s  u s e d  i n  h o u s e  b u i l d i n g .  D u r i n g  t h e  f o u r  
w e e k s  e n d i n g  D e c e m b e r  3 1 ,  1 9 1 9 ,  a n  a v e r a g e  o f  1 2 2  m i l l s  i n  t h e  P a c i f i c  
N o r t h w e s t  r e p o r t e d  a  c u t  o f  2 2 0 ,9 2 1 ,0 1 2  f e e t ,  5 4 .9  p e r  c e n t  b e l o w  n o r m a l ,  
o r d e r s  o f  1 9 4 ,1 8 8 ,2 8 4  f e e t ,  1 3 .8  p e r  c e n t  b e l o w  p r o d u c t i o n  a n d  s h i p m e n t s  

o f  1 7 4 ,6 9 1 ,6 6 2  f e e t ,  2 6 .5  p e r  c e n t  b e l o w  p r o d u c t i o n .  D u r i n g  t h e  f o u r  

w e e k s  e n d i n g  J a n u a r y  3 ,  1 9 2 0 ,  a n  a v e r a g e  o f  t h i r t e e n  C a l i f o r n i a  r e d 

VEGETABLES
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w o o d  m i l l s  r e p o r t e d  a  c u t  o f  1 8 ,8 4 1 ,0 0 0  f e e t ,  a s  c o m p a r e d  w i t h  2 7 ,0 3 9 ,0 0 0  
f e e t  d u r i n g  t h e  f o u r  w e e k s  e n d i n g  D e c e m b e r  3 ,  1 9 1 9 ,  s h i p m e n t s  o f
2 6 ,6 4 6 ,0 0 0  f e e t  a n d  o r d e r s  r e c e i v e d  o f  2 3 ,6 7 9 ,0 0 0  f e e t .

B u i l d i n g  p e r m i t s  i n  n i n e t e e n  p r i n c i p a l  c i t i e s  o f  t h i s  d i s t r i c t  a g g r e 

g a t e d  $ 1 0 ,8 1 4 ,0 0 0  i n  D e c e m b e r ,  1 9 1 9 ,  a s  c o m p a r e d  w i t h  $ 1 2 ,8 8 6 ,0 0 0  i n  
N o v e m b e r  a n d  $ 3 ,4 3 0 ,0 0 0  i n  D e c e m b e r ,  1 9 1 8 .  A s  c o m p a r e d  w i t h  N o v e m 
b e r ,  D e c e m b e r  p e r m i t s  i n c r e a s e d  i n  S a n  D i e g o ,  C a l i f o r n i a ,  b y  $ 4 1 7 ,0 0 0 ;  
i n  L o n g  B e a c h ,  C a l i f o r n i a ,  b y  $ 2 8 3 ,0 0 0 ,  a n d  i n  F r e s n o ,  C a l i f o r n i a ,  b y  
$ 1 9 4 ,0 0 0 ,  o t h e r  c i t i e s  s h o w i n g  d e c r e a s e s  o r  s l i g h t  i n c r e a s e s .  D u r i n g
1 9 1 9  b u i l d i n g  p e r m i t s  i n  t h e s e  n i n e t e e n  c i t i e s  a m o u n t e d  t o  $ 1 1 1 ,0 4 5 ,0 0 0  
a s  c o m p a r e d  w i t h  $ 5 7 ,2 4 9 ,0 0 0  i n  1 9 1 8 .  C o m p a r a t i v e  s t a t e m e n t  f o r  t h o s e  
c i t i e s  r e p o r t i n g  p e r m i t s  i n  e x c e s s  o f  $ 5 ,0 0 0 ,0 0 0  d u r i n g  1 9 1 9  i s  g i v e n

b e l o w : 1919 1918 Increase
Los A n g e l e s , C alif............ $27,346,000 $ 8,866,000 $18,480,000

S e a t t l e , W a sh ......................  15,613,000 10,899,000 4,714,000
Sa n  F r a n c is c o , C a l i f . . . .  14,729,000 8,985,000 5,744,000
P o r t l a n d , Ore....................... 9,781,000 6,178,000 3,603,000
L o n g  B e a c h , C alif............  7,217,000 2,897,000 4,320,000
O a k l a n d , C alif...................... 7,135,000 5,381,000 1,754,000

T h e  v a l u e  o f  m i n e r a l s  p r o d u c e d  i n  t h e  T w e l f t h  F e d e r a l  R e s e r v e  D i s 
t r i c t  d e c r e a s e d  f r o m  $ 4 6 0 ,2 3 7 ,8 3 4 ,  i n  1 9 1 7 ,  t o  $ 4 0 7 ,7 7 8 ,8 6 9 ,  i n  1 9 1 8 ,  a n d  
t o  $ 2 2 3 ,0 4 7 ,9 6 5 ,  i n  1 9 1 9 .  H i g h  o p e r a t i n g  c o s t s ,  l a b o r  s c a r c i t y  a c c o m 
p a n i e d  b y  s t r i k e s  a n d  p o o r  m a r k e t s  f o r  s o m e  m e t a l s ,  h a v e  b e e n  t h e  p r i n 
c i p a l  c o n t r i b u t i n g  f a c t o r s  i n  t h i s  d e c r e a s e .  I n  t h e  c a s e  o f  s i l v e r ,  h o w 
e v e r ,  a  l a r g e  p r o p o r t i o n  o f  w h i c h  c o m e s  f r o m  c o p p e r  o r e s ,  t h e  s m a l l  
d e m a n d  f o r  c o p p e r  i s  r e s p o n s i b l e  f o r  t h e  d e c r e a s e d  p r o d u c t i o n  i n  t h e  
f a c e  o f  i n c r e a s e d  s i l v e r  p r i c e s .  T h e  U n i t e d  S t a t e s  G e o l o g i c a l  S u r v e y  
e s t i m a t e s  m e t a l  p r o d u c t i o n  i n  t h e  v a r i o u s  s t a t e s  i n  t h i s  d i s t r i c t ,  d u r i n g
1 9 1 8  a n d  1 9 1 9 ,  a s  f o l l o w s :

RECOVERABLE

STATE Year
GOLD SILVER 

(Fine Ozs.) (Fine Ozs.)
COPPER

(Pounds)
LEAD

(Pounds)
ZINC

(Pounds')
TOTAL
VALUE

Arizona ........... ........  1919 202,038 4,927,000 522,000,000 10,000,000 1,717,000 $108,707,000
1918 262,919 6,686,152 764,885,874 12,503,689 2,269,643 202,134,880

California ----- ........  1919 840,758 1,121,069 22,299,656 4,455,161 965,259 23,124,045
1918 797,732 1,427,711 47,331,769 13,372,057 5,561,393 31,064,747

Idaho ............... ........  1919 34,365 5,701,000 3,100,000 184,000,000 16,565,000 19,376,000
1918 33,999 9,172,340 6,533,888 294,695,993 45,161,712 36,552,158

Nevada ............ ........  1919 230,004 7,177,000 51,000,000 12,558,000 8,182,000 23,634,000
1918 320,239 10,000,599 116,316,441 23,316,534 16,724,753 48,528,124

Oregon ............. ........  1919 51,848 211,523 2,638,714 2,000 1,808,920
1918 61,459 107,323 2,451,016 10,601 1,983,942

Utah ................. ........ 1919 104,137 11,569,000 123,626,000 121,249,000 4,467,000 45,439,000
1918 142,666 13,455,597 227,169,630 167,008,224 18,399,417 86,047,597

W ashington . . ........  1919 14,987 299,000 1,321,000 1,700,000 959,000
1918 14,738 j p j 5,271,818 38,873 1,467,421

T otals . . . . t 1919 
" 1  1918

1,478,137 /^ O O ^ fc ü * ^ ^ ^ 5 , 3 7 0  ' t e , 964,161 31,896,259 $223,047,965
1,633,75^ 41,159,815 Q;<t66,611,024 51^,178,913 88,155,791 407,778,869

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



D a i l y  p r o d u c t i o n  o f  p e t r o l e u m  i n  C a l i f o r n i a  a v e r a g e d  2 6 7 ,4 9 7  b a r r e l s  

i n  D e c e m b e r ,  1 9 1 9 ,  a s  c o m p a r e d  w i t h  2 7 0 ,3 3 9  b a r r e l s  i n  N o v e m b e r ,  1 9 1 9 ,  
a n d  s h i p m e n t s  a v e r a g e d  2 8 9 ,3 9 1  b a r r e l s  p e r  d a y ,  t h e r e b y  d e c r e a s i n g  
s t o r e d  s t o c k s  b y  6 7 8 ,7 1 4  b a r r e l s  t o  3 0 ,4 8 0 ,3 2 3  b a r r e l s  o n  D e c e m b e r  3 1 ,  

1 9 1 9 .  P r o d u c t i o n  d u r i n g  1 9 1 9  a m o u n t e d  t o  1 0 1 ,2 2 1 ,7 8 4  b a r r e l s  a n d  s h i p 
m e n t s  t o  1 0 2 ,7 8 4 ,3 8 4  b a r r e l s ,  s t o r e d  s t o c k s  d e c r e a s i n g  1 ,5 6 2 ,6 0 0  b a r r e l s  
d u r i n g  t h e  y e a r .

N o  s t r i k e s  o r  l a b o r  d i s t u r b a n c e s  o f  a n y  i m p o r t a n c e  a r e  n o w  i n  p r o g 
r e s s  i n  t h i s  d i s t r i c t  a n d  s e a s o n a l  u n e m p l o y m e n t  i s  m u c h  l e s s  t h a n  a t  t h e  
s a m e  p e r i o d  a  y e a r  a g o .  S e a t t l e ,  W a s h i n g t o n ,  r e p o r t s  f r o m  3 ,0 0 0  t o
6 ,0 0 0  u n e m p l o y e d ,  a s  c o m p a r e d  w i t h  8 ,0 0 0  i n  J a n u a r y ,  1 9 1 9 ;  S p o k a n e ,  
W a s h i n g t o n ,  f r o m  5 0 0  t o  8 0 0 ,  a p p r o x i m a t e l y  t h e  s a m e  n u m b e r  a s  a  y e a r  
a g o ;  P o r t l a n d ,  O r e g o n ,  3 ,0 0 0 ,  a s  c o m p a r e d  w i t h  f r o m  7 ,0 0 0  t o  1 0 ,0 0 0  a t  
t h i s  t i m e  l a s t  y e a r ;  S a l t  L a k e  C i t y ,  U t a h ,  “ n o  m a t e r i a l  u n e m p l o y m e n t , ”  

a s  c o m p a r e d  w i t h  m o r e  t h a n  3 ,0 0 0  u n e m p l o y e d  i n  J a n u a r y ,  1 9 1 9 .  A c c u 
r a t e  e s t i m a t e s  f o r  S a n  F r a n c i s c o  a r e  u n o b t a i n a b l e  b e c a u s e  o f  t h e  l a r g e  
n u m b e r  o f  f o r m e r  s h i p - y a r d  e m p l o y e e s  w h o  h a v e  n o t  a v a i l e d  t h e m s e l v e s  
o f  o p p o r t u n i t i e s  t o  r e t u r n  t o  w o r k  a n d  m a n y  o f  w h o m  a r e  s e e k i n g  
e m p l o y m e n t  i n  o t h e r  l i n e s .

R e t a i l  t r a d e  c o n t i n u e s  a c t i v e ,  a v e r a g i n g  4 5  p e r  c e n t  g r e a t e r  b y  v a l u e  
i n  D e c e m b e r ,  1 9 1 9 ,  t h a n  i n  D e c e m b e r ,  1 9 1 8 ,  a n d  7 0  p e r  c e n t  g r e a t e r  t h a n  
i n  N o v e m b e r ,  1 9 1 9 .

B a n k  c l e a r i n g s  i n  t w e n t y - f o u r  p r i n c i p a l  c i t i e s  o f  t h e  d i s t r i c t  a m o u n t e d  
t o  $ 1 ,7 8 1 ,0 8 4 ,0 0 0  i n  D e c e m b e r ,  1 9 1 9 ,  a s  c o m p a r e d  w i t h  $ 1 ,2 6 6 ,1 9 5 ,0 0 0  i n  
D e c e m b e r ,  1 9 1 8 ,  a n  i n c r e a s e  o f  4 0 .6  p e r  c e n t ,  a n d  $ 1 ,6 2 6 ,1 2 0 ,0 0 0  i n  
N o v e m b e r ,  1 9 1 9 ,  a n  i n c r e a s e  o f  9 .5  p e r  c e n t .  T h e  l a r g e s t  i n c r e a s e s  o v e r  
N o v e m b e r  w e r e  m a d e  i n  S a n  F r a n c i s c o ,  1 4 .1  p e r  c e n t ,  a n d  i n  L o s  
A n g e l e s ,  1 0 .9  p e r  c e n t .  C o m p a r a t i v e  s t a t e m e n t  o f  c l e a r i n g s  f o r  1 9 1 9  

a n d  1 9 1 8  i n  t h o s e  c i t i e s  i n  t h i s  d i s t r i c t  w h o s e  c l e a r i n g s  e x c e e d e d  $ 5 0 0 , -  

0 0 0 ,0 0 0  i s  a s  f o l l o w s :
1919* 1918* Increase*

S a n  F r a n c is c o , C alif.................... $7,285 $5,629 $1,656
Los A n g e l e s , C alif......................... 2,339 1,547 792
S e a t t l e , W a sh .................................. 2,019 1,860 159
P o r t l a n d , Ore.................................. 1,653 1,323 330
S a l t  L a k e  C i t y , U ta h ............... , , 827 697 130
S p o k a n e , W a sh ................................ 554 422 132

* 000,000 omitted.

I n t e r e s t  a n d  d i s c o u n t  r a t e s  h a v e  s h o w n  a  t e n d e n c y  t o  s t i f f e n  d u r i n g  
t h e  p a s t  m o n t h ,  n o w  a v e r a g i n g  6  p e r  c e n t  i n  i n d u s t r i a l  c e n t e r s  a n d  

8  p e r  c e n t  i n  a g r i c u l t u r a l  s e c t i o n s .
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