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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
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C h a ir m a n  o f  t h e  B o a r d  

a n d  F e d e r a l  r e s e r v e  a g e n t

G E N E R A L  B U SIN E S S A N D  A G R IC U L T U R A L  C O N D IT IO N S  
IN  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 IS T R IC T

June 15, 1920.

C O N D I T I O N  o f  c r o p s  i n  t h i s  d i s t r i c t ,  a s  c o m p a r e d  w i t h  a  m o n t h  a g o ,  
i s  p r a c t i c a l l y  u n c h a n g e d .  C o l d  w e a t h e r ,  f r o s t s  a n d  d e f i c i e n t  p r e 

c i p i t a t i o n ,  d u r i n g  M a y ,  h a v e  p r e v e n t e d  i m p r o v e m e n t ,  t h e  p l a n t i n g  a n d  
g r o w t h  o f  c r o p s  b e i n g  r e t a r d e d  f r o m  t h r e e  t o  f o u r  w e e k s .  T h e  w i n t e r  
w h e a t  c r o p  o f  t h e  d i s t r i c t  i s  n o w  e s t i m a t e d  a t  5 1 ,1 6 4 ,0 0 0  b u s h e l s ,  a s  c o m 
p a r e d  w i t h  6 1 ,0 5 1 ,0 0 0  b u s h e l s  a  y e a r  a g o .  I f  w e a t h e r  c o n d i t i o n s  a r e  
f a v o r a b l e  d u r i n g  t h e  r e m a i n d e r  o f  t h e  g r o w i n g  s e a s o n ,  t h e  i n c r e a s e  i n  
t h e  s p r i n g  w h e a t  c r o p  w i l l ,  h o w e v e r ,  c o m p e n s a t e  f o r  a p p r o x i m a t e l y  h a l f  
o f  t h i s  d e f i c i e n c y ,  p r e d i c t i o n s  i n d i c a t i n g  t h a t  t h i s  c r o p  w i l l  a m o u n t  t o
5 0 ,2 7 7 ,0 0 0  b u s h e l s ,  a s  c o m p a r e d  w i t h  4 5 ,4 2 5 ,0 0 0  b u s h e l s  a  y e a r  a g o ,  t h e  
n e t  d e c r e a s e  i n  a l l  w h e a t  g r o w n  i n  t h e  d i s t r i c t  b e i n g  5 ,0 8 5 ,0 0 0  b u s h e l s .  
E s t i m a t e d  p r o d u c t i o n  b y  s t a t e s  f o r  1 9 2 0 ,  a s  c o m p a r e d  w i t h  1 9 1 9 ,  i s  
r e p o r t e d  b y  t h e  U n i t e d  S t a t e s  B u r e a u  o f  C r o p  E s t i m a t e s  a s  f o l l o w s  :

,--------- WINTER WHEAT--------- , ------ SPRING W H EA T--------- ■> ,------------------- TOTAL--------------------,
(Bushels) (Bushels) (Bushels)

STATE 1920 1919 1920 1919 1920 1919
(Estimated) (Estimated) (Estimated)

A r iz o n a  . . . .  1,000,000 1,000,000 * * 1,000,000 1,000,000
C a l i f o r n i a  . 9,118,000 16,334,000 * * 9,118,000 16,334,000
I d a h o ............. 7,227,000 6,105,000 15,907,000 17,735,000 23,134,000 23,840,000
N e v a d a  . . . .  68,000 80,000 616,000 587,000 684,000 667,000
O r e g o n  . . . .  14,500,000 16,010,000 4,215,000 4,843,000 18,715,000 20,853,000
U t a h .............  2 ,912,000 1,722,000 2,998,000 1,960,000 5,910,000 3,682,000
W a s h i n g t o n  16,339,000 19,800,000 26,541,000 20,300,000 42,880,000 40,100,000

T o t a l . . .  51,164,000 61,051,000 50,277,000 45,425,000 101,441,000 106,476,000

♦Included with winter wheat. No separate estimate made.
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P r o d u c t i o n  o f  o a t s  i n  t h i s  d i s t r i c t  w i l l  a m o u n t  t o  a p p r o x i m a t e l y

4 4 .0 0 0 .0 0 0  b u s h e l s  i n  1 9 2 0 ,  a s  c o m p a r e d  w i t h  4 3 ,0 0 0 ,0 0 0  b u s h e l s  d u r i n g  
1 9 1 9 ,  i n c r e a s e s  i n  e s t i m a t e d  c r o p  i n  I d a h o ,  U t a h  a n d  W a s h i n g t o n  f a i l i n g  
t o  o f f s e t  t h e  d e c r e a s e s  i n  C a l i f o r n i a  a n d  O r e g o n  b y  a p p r o x i m a t e l y

1 .0 0 0 .0 0 0  b u s h e l s .  I n  C a l i f o r n i a ,  w h i c h  p r o d u c e s  t h r e e - f o u r t h s  o f  t h e  
b a r l e y  g r o w n  i n  t h i s  d i s t r i c t ,  t h e  c r o p  i s  e s t i m a t e d  a t  o n l y  5 0 0 ,0 0 0  t o
6 0 0 .0 0 0  t o n s  a s  c o m p a r e d  w i t h  9 0 0 ,0 0 0  t o n s  a  y e a r  a g o .  I n  o t h e r  s t a t e s  

o f  t h e  d i s t r i c t  t h i s  c r o p  w i l l  p r o b a b l y  b e  a p p r o x i m a t e l y  t h e  s a m e  a s  i n  
1 9 1 9 .  B e t w e e n  1 6 0 ,0 0 0  a n d  1 7 0 ,0 0 0  a c r e s  h a v e  b e e n  p l a n t e d  t o  r i c e  i n  

C a l i f o r n i a ,  a s  c o m p a r e d  w i t h  1 4 0 ,0 0 0  a c r e s  i n  1 9 1 9 ;  1 2 0 ,0 0 0  i n  1 9 1 8 ,  a n d

9 0 .0 0 0  i n  1 9 1 7 .  B e c a u s e  o f  w a t e r  s h o r t a g e ,  h o w e v e r ,  i t  i s  p r e d i c t e d  t h a t  
a  c o n s i d e r a b l e  p o r t i o n  o f  t h i s  a c r e a g e  w i l l  n o t  b e  h a r v e s t e d .

T h e  c o t t o n  c r o p  o f  A r i z o n a  a n d  t h e  I m p e r i a l  V a l l e y  i n  C a l i f o r n i a  i s  
f r o m  t w o  t o  t h r e e  w e e k s  l a t e  a n d  c o n d i t i o n  i s  o n l y  8 0  p e r  c e n t  o f  n o r m a l ,  

a s  c o m p a r e d  w i t h  9 0  p e r  c e n t  i n  1 9 1 9 .  P r a c t i c a l l y  n o n e  o f  t h i s  y e a r ’ s  
c r o p  i s  a s  y e t  u n d e r  c o n t r a c t ,  a l t h o u g h  a  f e w  b u y e r s  a r e  g u a r a n t e e i n g  
a  m i n i m u m  p r i c e  o f  6 0  c e n t s  p e r  p o u n d  f o r  t h e  c o m i n g  c r o p .

T h e  c o n d i t i o n  o f  C a l i f o r n i a  d e c i d u o u s  f r u i t s  i s  s o m e w h a t  l e s s  f a v o r 
a b l e  t h a n  t h a t  o f  a  m o n t h  a g o .  W i t h  t h e  e x c e p t i o n  o f  p e a c h e s  a n d  
g r a p e s ,  m o s t  f r u i t  c r o p s  w i l l  f a l l  s h o r t  o f  t h e  r e c o r d  c r o p  o f  1 9 1 9  b y  f r o m  
2 5  t o  3 0  p e r  c e n t  a n d  w i l l  b e  s l i g h t l y  u n d e r  t h e  a v e r a g e  f o r  t h e  p r e c e d i n g  
f i v e  y e a r s .  I t  i s  n o w  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  p e a c h  c r o p ,  t h o u g h  
s l i g h t l y  b e l o w  t h e  c r o p  o f  1 6 ,0 0 0 ,0 0 0  b u s h e l s  i n  1 9 1 9 ,  w i l l  e x c e e d  t h a t  o f  
a n y  o t h e r  p r e v i o u s  y e a r .  O u t p u t  o f  g r a p e s  a n d  r a i s i n s  w i l l  p r o b a b l y  
e q u a l ,  o r  s l i g h t l y  e x c e e d ,  t h e  r e c o r d  c r o p  o f  1 9 1 9 .  T h e  a p r i c o t  c r o p  w i l l  
p r o b a b l y  e q u a l  o n l y  a b o u t  7 0  p e r  c e n t  o f  t h a t  o f  1 9 1 9  a n d  t h e  q u a l i t y  o f  
f r u i t  i s  q u i t e  i n f e r i o r .  O p e n i n g  p r i c e s  f o r  f r e s h  f r u i t s  a r e  i n  a d v a n c e  o f  

t h o s e  o f  a  y e a r  a g o ,  p e a r s  f o r  e x a m p l e  n o w  b e i n g  q u o t e d  a t  $ 1 5  p e r  t o n  

i n  e x c e s s  o f  1 9 1 9  p r i c e s .  C o n t r a r y  t o  e x p e c t a t i o n s ,  c a n n e r s  a r e  o f f e r i n g  

i n c r e a s e d  p r i c e s  o v e r  1 9 1 9  f o r  t h e  h i g h e s t  g r a d e s  o f  f r u i t  r e q u i r i n g  l a r g e  

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

r e q u i r i n g  o n l y  s m a l l  p r o p o r t i o n s  o f  s u g a r .

I n  t h e  P a c i f i c  N o r t h w e s t ,  t h e  p r u n e  a n d  c h e r r y  c r o p s  a r e  e s t i m a t e d  a t  

f r o m  5 5  t o  6 0  p e r  c e n t  o f  t h o s e  o f  1 9 1 9 ;  t h e  a p p l e  c r o p  a t  f r o m  5 0  t o  7 0  

p e r  c e n t ;  a n d  t h e  p e a r  c r o p  a t  5 0  p e r  c e n t  o f  t h a t  o f  1 9 1 9 .  T h e  Y a k i m a  
V a l l e y ,  i n  W a s h i n g t o n ,  p e a c h  c r o p  w i l l  n o t  e x c e e d  2 0 0  c a r s ,  a s  c o m p a r e d  
w i t h  2 ,2 0 0  i n  1 9 1 9 .  T h e  p r o s p e c t s  a r e  t h a t  t h e  l o g a n b e r r y  c r o p  o f  W e s t 
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e r n  W a s h i n g t o n  w i l l  n o t  e x c e e d  4 0  p e r  c e n t ,  r a s p b e r r i e s  7 5  p e r  c e n t  a n d  
s t r a w b e r r i e s  8 5  p e r  c e n t  o f  n o r m a l .

R a n g e  c o n d i t i o n s  t h r o u g h o u t  t h e  d i s t r i c t  a r e  b e t t e r  a t  t h i s  t i m e  t h a n  
f o r  s e v e r a l  y e a r s .  T h e  m o v e m e n t  o f  c a t t l e  a n d  s h e e p  t o  r a n g e s ,  h o w 
e v e r ,  h a s  b e e n  s l o w ,  d u e  t o  t h e  l a t e  s p r i n g  a n d  l a c k  o f  e a r l y  g r a s s .  I n  

A r i z o n a ,  i t  i s  r e p o r t e d  t h a t  s a l e s  o f  y e a r l i n g  s t o c k  h a v e  b e e n  o n l y  f r o m  
1 5  t o  2 0  p e r  c e n t  o f  n o r m a l  a n d  t h a t  y e a r l i n g  s t e e r s  a r e  p r i c e d  a t  f r o m  
$ 4  t o  $ 6  l e s s  t h a n  a  y e a r  a g o .  I n  t h e  P a c i f i c  N o r t h w e s t ,  m u c h  l e s s  y o u n g  
s t o c k  i s  b e i n g  p u r c h a s e d  f o r  s l a u g h t e r  t h a n  a t  t h i s  t i m e  l a s t  y e a r .  C o m 

p a r a t i v e  s t a t e m e n t  o f  r e c e i p t s  o f  l i v e s t o c k  a n d  o f  p u r c h a s e s  f o r  l o c a l  
s l a u g h t e r  i n  t h e  p u b l i c  y a r d s  a t  P o r t l a n d ,  S a l t  L a k e  C i t y ,  S e a t t l e ,  S p o 
k a n e  a n d  T a c o m a  i s  g i v e n  b e l o w :

RECEIPTS OF LIVESTOCK

May, 1920 A pril, 1920 May, 1919
C a t t l e  a n d  C a l v e s ....................  25,755 24,065 25,410
H o g s .....................................................  33,925 32,449 52,578
S h e e p ................................................... 73,978 36,456 64,217
H o r s e s  a n d  M u l e s ....................... 820 645 514

T o t a l ...........................................  134,478 93,615 142,719

PURCHASES FOR LOCAL SLAUGHTER

May, 1920 May, 1919
C a t t l e  a n d  C a l v e s .............................................  12,263 14,352
H o g s ..............................................................................  23,147 37,791
S h e e p ............................................................................ 21,385 22,627

T o t a l ....................................................................  56,795 74,770

T h e  w o o l  c l i p  i n  t h i s  d i s t r i c t  i s  a v e r a g i n g  o n e - h a l f  p o u n d  l i g h t e r  p e r  
f l e e c e  t h a n  i n  1 9 1 9 .  B e f o r e  s h e a r i n g  b e g a n ,  s o m e  b u y e r s  w e r e  o f f e r i n g  

t o  c o n t r a c t  t h e  b e t t e r  g r a d e s  a t  f r o m  6 0  t o  6 3  c e n t s  p e r  p o u n d  a n d  d u r i n g  
M a y  a  f e w  s a l e s  w e r e  m a d e  a t  f r o m  5 0  t o  5 5  c e n t s  f o r  f i n e r  g r a d e s  a n d  3 5  

c e n t s  f o r  c o a r s e r  g r a d e s .  N o r m a l l y ,  m o s t  o f  t h e  c l i p  w o u l d  n o w  b e  u n d e r  
c o n t r a c t ,  b u t  t h i s  y e a r  b u y e r s  h a v e  n o t  e n t e r e d  t h e  m a r k e t  a n d  p r a c t i 

c a l l y  n o n e  o f  t h e  1 9 2 0  c l i p  h a s  b e e n  s o l d .  C a n c e l l a t i o n  o f  o r d e r s  a t  

E a s t e r n  m i l l s  a n d  t r a n s p o r t a t i o n  d i f f i c u l t i e s  a r e  a s s i g n e d  a s  r e a s o n s  f o r  
f a i l u r e  t o  m o v e  t h e  c l i p .
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A p p r o x i m a t e l y  1 ,4 7 5 ,0 0 0  c a s e s  r e m a i n  u n s o l d  o f  8 ,0 0 0 ,0 0 0  c a s e s  o f  

s a l m o n  p a c k e d  o n  t h e  P a c i f i c  C o a s t  i n  1 9 1 9 .  I n d i c a t i o n s  a r e  t h a t  t h e

1 9 2 0  p a c k  w i l l  n o t  e x c e e d  5 ,0 0 0 ,0 0 0  c a s e s  a s  c o m p a r e d  w i t h  8 ,0 0 0 ,0 0 0  i n  
1 9 1 9 ;  9 ,0 0 0 ,0 0 0  i n  1 9 1 8 ,  a n d  1 0 ,0 0 0 ,0 0 0  i n  1 9 1 7 .  S t a t e m e n t  i s  g i v e n  b e l o w  
o f  1 9 1 9  s t o c k s  o n  h a n d ,  o f  p r e s e n t  s a l e  p r i c e s  a n d  p r i c e s  a t  w h i c h  s o m e  
c o n t r a c t s  f o r  t h e  1 9 2 0  p a c k  h a v e  b e e n  m a d e :

1919  Pack 
Unsold

(Cases)
T a l l  R e d s  ...................................................
T a l l  M e d iu m  R e d s ..........  225,000
T a l l  P i n k s  .......................  500,000
T a l l  C h u m s ....................... 750,000

1,475,000

Sales During Market Price Contracts for
May June 10 1920 Pack

(Per case) (Per case) (Per case)
$ 3 .4 0 $ 3 .3 5

$ 2 .1 0 2 .2 5 2 .5 0
1 .6 5 1 .7 5 1 .7 5
1 .2 5 1 .3 5 1 .5 0

S h o r t a g e  o f  c a r s  h a s  r e s u l t e d  i n  c o n g e s t i o n ,  w h i c h  i s  a u t o m a t i c a l l y  
c u r t a i l i n g  l u m b e r  o u t p u t  i n  t h i s  d i s t r i c t ,  a n d  n i g h t  o p e r a t i o n s  h a v e  
c e a s e d  i n  a l l  p r o d u c i n g  r e g i o n s .  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 u n e  5 ,  
a n  a v e r a g e  o f  1 2 4  m i l l s  i n  t h e  W e s t  C o a s t  L u m b e r m e n ’ s  A s s o c i a t i o n  
r e p o r t e d  a  c u t  o f  3 5 0 ,2 7 5 ,0 0 0  f e e t ,  4 .5  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
2 3 1 .0 5 5 .0 0 0  f e e t ,  3 4 .3  p e r  c e n t  b e l o w  c u t ;  a n d  s h i p m e n t s  o f  2 8 7 ,3 4 5 ,0 0 0  
f e e t ,  1 8  p e r  c e n t  b e l o w  c u t .  U n f i l l e d  o r d e r s ,  o n  J u n e  5 ,  a g g r e g a t e d  3 8 5 , -
4 6 6 .0 0 0  f e e t ,  o f  w h i c h  2 4 5 ,2 5 0 ,0 0 0  f e e t  w e r e  r a i l  o r d e r s ;  6 5 ,7 2 4 ,0 0 0  f e e t  
d o m e s t i c  c a r g o  o r d e r s ,  a n d  7 4 ,4 9 2 ,0 0 0  f e e t  e x p o r t  o r d e r s .  D u r i n g  t h e  
s a m e  p e r i o d  a n  a v e r a g e  o f  t w e l v e  C a l i f o r n i a  r e d w o o d  m i l l s  r e p o r t e d  a  
c u t  o f  2 7 ,1 3 6 ,0 0 0  f e e t ;  s h i p m e n t s  o f  2 2 ,1 0 4 ,0 0 0  f e e t ,  a n d  o r d e r s  a c c e p t e d  
o f  1 7 ,4 8 2 ,0 0 0  f e e t ,  a s  c o m p a r e d  w i t h  a  c u t  o f  2 6 ,4 4 7 ,0 0 0  f e e t ;  s h i p m e n t s  
o f  2 3 ,3 8 6 ,0 0 0  f e e t  a n d  o r d e r s  a c c e p t e d  o f  2 4 ,6 9 9 ,0 0 0  f e e t  d u r i n g  t h e  
p r e c e d i n g  f o u r  w e e k s .

B u i l d i n g  w a s  g e n e r a l l y  m o r e  a c t i v e  d u r i n g  M a y  t h a n  d u r i n g  A p r i l .  

D e c r e a s e s  i n  b u i l d i n g  p e r m i t s  o f  $ 7 1 1 ,0 0 0  a n d  o f  $ 1 ,4 5 2 ,0 0 0  w e r e  
r e p o r t e d  b y  L o s  A n g e l e s ,  C a l i f o r n i a ,  a n d  P o r t l a n d ,  O r e g o n ,  r e s p e c t i v e l y ,  

i n  M a y ,  a s  c o m p a r e d  w i t h  A p r i l .  I n  t h e  o t h e r  l a r g e r  c i t i e s  o f  t h e  d i s t r i c t ,  

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

c e d i n g  m o n t h ,  t h e  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 e  d i s t r i c t  
a g g r e g a t i n g  $ 1 4 ,5 9 8 ,0 7 5  i n  M a y ,  1 9 2 0 ,  a s  c o m p a r e d  w i t h  $ 1 4 ,7 2 8 ,8 5 7  i n  

A p r i l ,  1 9 2 0 ,  a n d  $ 9 ,3 0 4 ,0 3 0  i n  M a y ,  1 9 1 9 .  C o m p a r a t i v e  s t a t e m e n t  o f
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b u i l d i n g  p e r m i t s  i n  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  

i n  M a y ,  1 9 2 0 ,  i s  g i v e n  b e l o w :
May, 1920 A pril, 1920 May, 1919

Sa n  F r a n c is c o  .........................  $3,879,062 $2,000,672 $1,516,778
Los A n g e l e s  ............................... 3,163,042 3,874,472 1,914,470
S e a t t l e  ...........................................  1,809,160 1,155,320 1,755,795
O a k l a n d  ......................................... 957,679 765,777 704,782
P o r t l a n d ......................................... 834,035 2,285,800 1,063,118
L o n g  B e a c h  .................................  828,705 773,145 413,926
S p o k a n e ........................................... 555,120 305,955 330,620
P a s a d e n a ......................................... 505,272 272,914 193,184

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

b a r r e l s  i n  M a y ,  1 9 1 9 .  S h i p m e n t s  a v e r a g e d  2 9 5 ,1 0 0  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  5 2 0 ,0 8 7  b a r r e l s  t o  2 6 ,5 9 1 ,8 9 7  b a r 
r e l s  o n  M a y  3 1 .  F i f t y - s e v e n  n e w  w e l l s ,  w i t h  a n  i n i t i a l  d a i l y  p r o d u c 

t i o n  o f  8 ,7 9 5  b a r r e l s ,  w e r e  o p e n e d  a n d  3  w e l l s  w e r e  a b a n d o n e d  d u r i n g  

M a y .  A  s h o r t a g e  o f  g a s o l i n e  i s  r e p o r t e d  q u i t e  g e n e r a l l y  t h r o u g h o u t  

t h e  d i s t r i c t .

S a l e s  o f  r e p r e s e n t a t i v e  r e t a i l  s t o r e s  i n  t h i s  d i s t r i c t  a v e r a g e d ,  b y  v a l u e ,
6 .5  p e r  c e n t  g r e a t e r  d u r i n g  M a y  t h a n  d u r i n g  A p r i l  a n d  3 2  p e r  c e n t  
g r e a t e r  d u r i n g  M a y ,  1 9 2 0 ,  t h a n  d u r i n g  M a y ,  1 9 1 9 .  A p p r o x i m a t e l y  4 5  
p e r  c e n t  o f  t h e  i n c r e a s e  o v e r  M a y ,  1 9 1 9 ,  w a s  d u e  t o  i n c r e a s e s  i n  p r i c e .  
S a l e s  b y  r e p r e s e n t a t i v e  w h o l e s a l e  f i r m s  w e r e  a p p r o x i m a t e l y  7 .5  p e r  c e n t  
g r e a t e r ,  b y  v a l u e ,  d u r i n g  M a y  t h a n  d u r i n g  A p r i l ,  a n d  a p p r o x i m a t e l y  3 7  
p e r  c e n t  g r e a t e r  d u r i n g  M a y ,  1 9 2 0 ,  t h a n  d u r i n g  M a y ,  1 9 1 9 .  A p p r o x i 
m a t e l y  4 0  p e r  c e n t  o f  t h e  i n c r e a s e  o v e r  M a y ,  1 9 1 9 ,  w a s  d u e  t o  i n c r e a s e s  
i n  p r i c e s ,  t h e  p r o p o r t i o n  o f  i n c r e a s e  d u e  t o  h i g h e r  p r i c e s  i n  e a c h  o f  t h e  

v a r i o u s  r e p o r t i n g  w h o l e s a l e  l i n e s  b e i n g  a s  f o l l o w s :  h a r d w a r e ,  3 5  p e r  
c e n t ;  g r o c e r i e s ,  4 0  p e r  c e n t ;  d r y  g o o d s ,  4 5  p e r  c e n t ,  a n d  s h o e s  6 5  p e r  
c e n t .  A s  c o m p a r e d  w i t h  A p r i l ,  p r i c e s  s h o w e d  p r a c t i c a l l y  n o  c h a n g e .  
R e t a i l  f i r m s  r e p o r t e d  a  s l i g h t  w e a k n e s s  i n  p r i c e s  o f  s o m e  g o o d s ,  b u t  

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

e x c e p t  i n  t h e  c a s e  o f  s h o e s ,  w h e r e  t h e r e  w a s  a  s l i g h t  d o w n w a r d  t e n 

d e n c y .  R e t a i l  f i r m s  a r e  i n c l i n e d  t o  p u r c h a s e  f o r  c u r r e n t  n e e d s  o n l y ,  
s t o c k s  o n  h a n d  o n  M a y  3 1  a v e r a g i n g ,  b y  v a l u e ,  5  p e r  c e n t  l e s s  t h a n  o n  
A p r i l  3 0 ,  a l t h o u g h  5 3  p e r  c e n t  g r e a t e r  t h a n  o n  M a y  3 1 ,  1 9 1 9 .  C o l l e c t i o n s  

d u r i n g  M a y  w e r e  r e p o r t e d  a s  g o o d  i n  b o t h  w h o l e s a l e  a n d  r e t a i l  t r a d e ,  

a s  c o m p a r e d  w i t h  f a i r  t o  g o o d  d u r i n g  A p r i l .  S t a t e m e n t  o f  i n c r e a s e s
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i n  r e t a i l  a n d  w h o l e s a l e  t r a d e  o f  r e p o r t i n g  f i r m s  i n  t h e  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  f o r  M a y ,  1 9 2 0 ,  a s  c o m p a r e d  w i t h  M a y ,  1 9 1 9 ,  i s  g i v e n  b e l o w :

INCREASES IN SALES IN M AY, 1920, OVER M AY, 1919

RETAIL TRADE 
Department 

Stores Hardware Dry Goods

w h o l e s a l e  t

Groceries

RADE-------------
Total* Collections

Los A n g e l e s  . .
(Per cent)

, . .  3 9 .5
(Per cent)

5 2 .1
(Per cent) (Per cent)

3 8 .8
(Per cent)

4 4 .6 Good
O a k l a n d .............. 1 7 .1 Good
S a c r a m e n t o  . . . 2 1 .1 4 3 .2 8 .9 2 0 .3 Good
S a n  F r a n c is c o 4 4 .4 5 5 .2 5 5 .5 3 1 .8 3 8 .4 Good
P o r t l a n d ........... 4 5 .1 5 9 .8 4 9 .2 Good
S a l t  L a k e  C i t y 2 6 .4 2 0 .3 2 0 .3 Good
S e a t t l e  .............. ..........  6 .4 2 3 .0 4 5 .6 2 2 .0 Good
S p o k a n e .............. ..........  5 6 .9 7 0 .0 1 7 .9 2 3 .0 Good
T a c o m a  .............. 3 7 .1 3 2 .6 Good

D i s t r i c t  . . . . .  3 1 .6 4 3 .1 5 1 .8 3 3 .1 3 7 .0 Good
N o te .— Percentages fo r  reporting boot and shoe firms— San Francisco, 15.,6% ; District, 14.8%.

♦Including reporting drug, and boot and shoe firms.

B a n k  c l e a r i n g s  i n  1 9  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 g g r e g a t e d  
$ 1 ,6 3 2 ,4 3 2 ,0 0 0  d u r i n g  M a y ,  a s  c o m p a r e d  w i t h  $ 1 ,7 2 1 ,0 9 2 ,0 0 0  d u r i n g  A p r i l ,  
a  d e c r e a s e  o f  5 .1  p e r  c e n t ,  w h i c h  c o m p a r e s  w i t h  a  d e c r e a s e  o f  5 .2  p e r  
c e n t  i n  A p r i l  a s  c o m p a r e d  w i t h  M a r c h ,  t h e  d e c r e a s e  i n  M a y  a s  c o m p a r e d  
w i t h  M a r c h  a m o u n t i n g  t o  $ 1 7 5 ,7 7 1 ,0 0 0 ,  o r  9 .7  p e r  c e n t .  A s  c o m p a r e d  
w i t h  M a y ,  1 9 1 9 ,  h o w e v e r ,  t h e  c l e a r i n g s  i n  t h e s e  c i t i e s  i n c r e a s e d  $ 3 2 6 , -
5 6 6 ,0 0 0 ,  o r  2 5 .0  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  b a n k  c l e a r i n g s  i n  
F e d e r a l  R e s e r v e  b a n k  a n d  b r a n c h  c i t i e s  i s  g i v e n  b e l o w :

May, 1920 A pril, 1920 May, 1919
Sa n  F r a n c i s c o ..................  $653,393,000 $654,430,000 $564,250,000
Los A n g e l e s .......................  317,527,000 328,816,000 179,691,000
S e a t t l e  .................................  176,341,000 197,952,000 157,362,000
P o r t l a n d ............................... 149,353,000 171,099,000 132,827,000
S a l t  L a k e  C i t y ................ 69,132,000 73,379,000 64,283,000
S p o k a n e .................................  52,356,000 57,121,000 40,620,000

D u r i n g  M a y  t h e r e  w e r e  8 0  f a i l u r e s  i n  t h i s  d i s t r i c t  a s  c o m p a r e d  w i t h  
1 0 4  d u r i n g  A p r i l  a n d  4 4  d u r i n g  M a y ,  1 9 1 9 .  L i a b i l i t i e s  a m o u n t e d  t o  

$ 7 5 3 ,3 0 0  a n d  a s s e t s  t o  $ 4 1 6 ,5 1 8 ,  a s  c o m p a r e d  w i t h  l i a b i l i t i e s  o f  $ 1 ,3 0 2 ,1 5 9
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a n d  a s s e t s  o f  $ 7 1 2 ,4 3 7  d u r i n g  A p r i l  a n d  l i a b i l i t i e s  o f  $ 9 0 0 ,5 8 2  a n d fa s s e t s  
o f  $ 1 6 0 ,6 7 4  d u r i n g  M a y ,  1 9 1 9 .  C o m p a r a t i v e  s t a t e m e n t  o f  f a i l u r e s  b y  
s t a t e s ,  a s  f u r n i s h e d  b y  R .  G .  D u n  a n d  C o m p a n y ,  i s  g i v e n  b e l o w :

,----------------NUMBER-----------------s ,--------------------------LIABILITIES--------------------------,

May, 1920 April, 1920 May, 1919 May, 1920 April, 1920 May, 1919
A r iz o n a  ........................  1 2 2 $ 2 ,5 0 0  $ 1 ,1 0 0  $ 1 8 ,6 5 7
C a l i f o r n i a  ................  41 53  22  4 3 7 ,5 6 0  6 1 3 ,7 1 4  3 5 2 ,0 2 7
I d a h o  .............................. 3 4 4 1 6 ,3 3 1  5 1 ,4 4 0  1 4 ,3 0 0
N e v a d a ...........................  1 3 . .  4 ,0 0 0  1 0 2 ,2 0 0  ...........................
O r e g o n ..........................  16  22  7 7 8 ,5 7 7  1 7 5 ,3 4 7  2 1 9 ,0 0 0
U t a h ................................ 3 5 3 1 0 ,4 9 9  1 2 ,8 5 8  2 4 1 ,9 0 0
W a s h i n g t o n .............. 15  15  6 2 0 3 ,8 3 3  3 4 5 ,5 0 0  5 4 ,6 9 8

T o t a l ................  80  1 0 4  44  $ 7 5 3 ,3 0 0  $ 1 ,3 0 2 ,1 5 9  $ 9 0 0 ,5 8 2

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  c o n t i n u e d  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 ,  t h e  p r e v a i l i n g  r a t e s  i n  i n d u s t r i a l  c e n t e r s  n o w  b e i n g  f r o m  6 ^  t o  
7 %  p e r  c e n t ,  a s  c o m p a r e d  w i t h  6  t o  7  p e r  c e n t  d u r i n g  t h e  p r e c e d i n g  
m o n t h .  I n  a g r i c u l t u r a l  c e n t e r s  t h e  p r e v a i l i n g  r a t e  r e m a i n s  8  p e r  c e n t ,  

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

PRIME Secured by Liberty
COMMERCIAL PAPER INTER- Bonds and United

Open BANK COLLATERAL States Certificates
Customers Market LOANS LOANS of Indebtedness

Sa n  F r a n c i s c o ...................... 6 % %  7 % %  6 %  6 % %  6V2 %
Los A n g e l e s ...........................  6— 7 7 6 7 7
P o r t l a n d .................................. 6V2— 7 7V2 6 %  7 7
Sa l t  L a k e  C i t y ...................  8 8 7 8 8
S e a t t l e  ...................................... 7 7% — 7% 7 7 7
S p o k a n e  ...................................  7 7V2 6 %  7— 8 7

T h e  l a b o r  s i t u a t i o n  h a s  i m p r o v e d  s o m e w h a t  d u r i n g  t h e  l a s t  m o n t h .  

I n  a n d  a r o u n d  S e a t t l e ,  t h e r e  i s  a  s l i g h t  e x c e s s  o f  b o t h  s k i l l e d  a n d  

u n s k i l l e d  l a b o r .  I n  W e s t e r n  W a s h i n g t o n ,  t h e r e  i s  a  c o n s i d e r a b l e  s h o r t 

a g e  o f  u n s k i l l e d  r a i l r o a d  h e l p .  E l s e w h e r e  t h r o u g h o u t  t h e  d i s t r i c t  t h e r e  
i s  a  s h o r t a g e  o f  f a r m  l a b o r e r s ,  a l t h o u g h  n o t  a s  s e v e r e  a s  w a s  a n t i c i p a t e d  

a  m o n t h  a g o .  W i t h  t h e  e x c e p t i o n  o f  s t r i k e s  o f  b a k e r s  a n d  b u i l d i n g  
t r a d e s  e m p l o y e e s  i n  S e a t t l e ,  t h e r e  a r e ,  a t  t h e  m o m e n t ,  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  i n  t h i s  d i s t r i c t .
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COMPARATIVE STATEMENT OF CONDITION OF MEMBER BANKS
IN RESERVE CITIES OF 

TWELFTH FEDERAL RESERVE DISTRICT

Number o f Reporting Banks ....................................
A pril 2, 1920 

66
May 7, 1920

67
June 4,1920

67

United States Government Obligations :
(000.00 omitted)

$34,605
12,382
61,338
36,005

U. S. Bonds to Secure C irculation .............
V ictory  Loan N otes..............................................
Other U. S. B on d s................................................
U. S. Certificates o f Indebtedness...............

$34,605
12,902
61,736
30,550

$34,485
12,741
61,659
39,775

T o t a l ................................................................... $139,793 $144,330 $148,660

Loans and Investments:

Loans Secured by U. S. W a r  Obligations 
Loans Secured by Other Stocks and Bonds 
Other Loans and Investm ents.......................

$30,723
144,891
911,381

$31,894
148,456
946,948

$30,946
148,376
910,743

T o t a l ................................................................... $1,086,995 $1,127,298 $1,090,065

Deposits :

D em and Deposits ................................................
Tim e D eposits ........................................................

$613,910
478,057

$597,461
484,758

$622,917
508,059

T o t a l ................................................................... $1,091,967 $1,082,219 $1,130,976
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