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Twelith Federal Reserve District during
the past month were the marked increase
in building activity, particularly in Southern
California and the government forecast on
May Ist of a winter wheat crop of 66,000,000
bushels, the largest in the history of the dis-
trict, and 10 per cent in excess of
last year’s yield. The increase is
due chiefly to the excellent con-
dition of the crop in the state of Washington.
In the district generally the number of build-
ing permits was 489 per cent larger than in
April, 1920, and their value was 27.4 per cent
greater. The smaller increase in value of per-
mits is doubtless due to decreased building
costs, which are estimated to be from 8 to 50
per cent (according to the kind of material)
less than they were a year ago.

Bank clearings and debits to individual ac-
counts during April were approximately 15
per cent less than in April, 1920, indicating
after making allowance for wholesale and re-
tail price declines during the year, that the
volume of business now being done is greater
than it was a year ago. Business failures
showed the seasonal diminution customary in
April and, excepting one large investment
house failure, were approximately the same in
number and slightly greater in liabilities than
those of April, 1920.

Agricultural and other seasonal spring ac-
tivities have resulted in a slight expansion of
loans to their customers by the 69 reporting
member banks located in the nine reserve
cities of this district, but these loans are now
less than one per cent larger than they were

OUTSTANDING developments in the

The Month

on May 7, 1920. Their deposits during the
past month declined slightly and are now 15
per cent greater than they were on May 7,
1920. At the Federal Reserve Bank redis-
counts for members increased during the
month, and at $166,000,000 on May 10th were
$23,000,000 in excess of the $143,000,000 out-
standing on May 4, 1920. During the month
Federal reserve notes of this bank in actual cir-
culation increased $7,407,000 and on May 11th
stood at $238,673,000 compared with $228,602,-
000 on May 14, 1920, an increase of 4.4 per cent
during the year. Federal reserve notes in actual
circulation in the other eleven Federal reserve
districts combined stood at $2,566,260,000 on
May 11, 1921, compared with $2,794,632,000 on
May 14, 1920, a decrease of 8.1 per cent.

Except in Los Angeles and Oakland where
there were increases of 3.4 and 14 per cent,
respectively, the net sales of department stores
in the principal cities of the district during
April were from 6 to 16 per cent less in value
than those of April, 1920, averaging 4.8 per
cent decline for the district as a whole. Retail
prices in these same stores are reported to be
from 15 to 25 per cent less than they were a
year ago, and it is probable that the number of
sales transactions is greater than it was last
year at this time. Nine stores report that the
number of their sales transactions during
April, 1921, was 4.3 per cent greater than the
number during April, 1920.

Net sales during April in the eight lines of
wholesale trade reporting regularly to this
bank were less than those of April, 1920, the
decreases ranging from 7.8 per cent in the case
of stationery to 36.2 per cent in the case of

a month ago and approximately the same as groceries. Net sales for the first four months
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Agricultural and Business Conditions

of 1921 averaged 32 per cent less than those of
the same period in 1920 for the eight lines,
which, in view of wholesale price declines dur-
ing the year of 40 per cent, indicate that an
even greater volume of merchandise has moved
in this district during the first four months of
1921 than during those months in 1920.

More than a seasonal improvement of activ-
ity is reported from the lumber industry of
the district, and 75 per cent of the mills are
now operating compared to 40 to 50 per cent
earlier in the year. Demand for nearly all
grades of lumber is reported to be increasing.

The new wool clip is rapidly being gathered
and sales are reported at prices from 10 to 16
cents a pound in the grease, compared with
50 cents per pound last year at this time. It
is reported that the district’s clip will be some-
what less than the eighty-one million pounds
taken last year.

It now appears that the frosts which oc-
curred during the first two weeks of April did
appreciable damage to the deciduous fruit
crops everywhere throughout the district.
However, the largest apple crop in its history
is forecasted at this time for the Pacific North-
west. Deciduous fruits in California will prob-
ably yield from 45 per cent of last year's
product in the case of apricots, to 79 per cent
in the case of apples, with prunes, pears,
peaches, plums, cherries and grapes falling be-
tween these limits.

Farm labor is everywhere reported to be
abundant and generally in excess of the de-

mand for it, because farmers are doing more
than the ordinary amount of their own work
Wages of farm labor are reported to be be-
tween $35 to $50 with board, compared witk
$65 to $90 last year. Except in San Francisco
where a strike in the building industry is ir
progress, and where more workers are idle a¢
a result of the strike among marine workers
than in other ports of the Pacific Coast, unem-
ployment decreased everywhere throughout
the district during April. Part time operatior
of plants is extensively in effect.

The condition of winter wheat in the Twelftl
Federal Reserve District on May 1st was
slightly above the ten-year-average figure com-
piled by the United States Depart-
ment of Agriculture. Assuming thas
at least average conditions will pre:
vail until harvest time, a total pro-
duction of 66,654,000 bushels of winter whea:
is forecasted for the district this year, com
pared with 58,059,000 bushels, the estimatec
production of 1920. Despite an abandonec
acreage of 28 per cent in California, due tc
drought, and of 10 per cent in Arizona due tc
forced pasturing, the condition in the distric
as a whole is estimated as 92 per cent of nor
mal, compared with 89.1 per cent in 1920, anc
a ten year average of 91.4 per cent.

For the United States as a whole, the aban
donment of wheat acreage sown in the fall o
1920 was less than usual, being estimated at 4.¢
per cent, compared with 11.9 per cent last yea:
and a ten year average of 11 per cent. Owing

Winter
Wheat

(4) Condition of Winter Wheat—

Condition Acreage Percentage Estimated Yield
r—— Per Cent of Normal — own bandoned (bushels,
1921 1920  10-yr. Average 1921 1921 1921 1920
Arizona............... 80 94 92 47,000 10 1,000,000 864,001
California............. 80 80 81 702,000 28 8,383,000 9,100,001
Idaho................. 97 92 90 370,444 5 8,983,000 8,000,00t
Nevada................ 92 95 96 3,000 8 70,000 75,004
Oregon........cooovun. 99 90 96 712,000 1 16,020,000 17,560,00¢
Utah.................. 98 95 94 142,000 4 2,551,000 2,340,00
Washington........... 99 78 91 1,085,000 2 29,647,000 20,120,00
Twelfth District....... 92 89.1 91.4 3,061,444 8.3 66,654,000 58,059,00
United States......... 88.8 79.1 86.8 38,721,000 4.6 629,287,000 577,763,00
E d Prod P Ccondiftil\oln 1
stimate: roduction —Per Cent of Normal —
— ay 1, May 1,
(B) Hey i ficd iy
Arizona. ..ot e 350,000 392,000 80 90
California. . ..oovvivi i 3,658,000 5,182,000 84 85
Idaho.......ooovviiiiiiii i, 3,191,000 2,985,000 95 90
Nevada......oovviviiiiiiiiiiiiinn, 758,000 631,000 100 90
Oregon. .. ovviii e i it 2,265,000 2,402,000 99 - 93
18 -1 1,419,000 1,416,000 97 92
Washington . . .oveeeireiiiineneeains 1,894,000 1,659,000 99 94
Twelfth District.....vo.oooviiiiins. 13,535,000 14,667,000 93.4 90.5
United States.....ovvvviviiiiiinen 107,784,000 108,233,000 91.5 89.4
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to the low abandonment figure the total winter
wheat crop of the United States is now esti-
mated at 629,287,000 bushels or eight million
bushels more than the April 1st estimate.

The condition of the winter wheat on May
1st, in the states of the Twelfth Federal Re-
serve District, the acreage sown and aban-
doned and the estimated crop compared with
the production for 1920 is shown in table “A”
(see opposite page).

The total crop of hay, including alfalfa,
grains cut green, cultivated grasses, and wild
hay in the Twelfth Federal Reserve District 1s

estimated by the United States Depart-
Hay ment of Agriculture at 16,535,000 tons.

The estimated production in 1920 was
17,685,000 tons.

Unfavorable weather conditions in California
and heavy pasturing of stock during the winter
in Arizona have reduced the expected yield in
those states, despite an increased acreage
planted in Arizona. Acreage planted to hay
was also increased in Idaho and Utah notwith-
standing the low prices prevailing during the
winter. A slight decrease in acreage is re-
ported in Washington and Oregon. It is esti-
mated that the carryover of 1920 crop hay will
approximate 10 per cent of last year’s yield.

The estimated hay production for 1921 and
1920 and the condition on May 1st in both
years is shown in table “B” (see opposite page).

Millers in the Pacific Northwest, as a result
of a lack of demand for flour, have been more
active during the past few months in export-

ing wheat than in manufacturing
Milling flour. None of the mills in this sec-

tion is heavily stocked with wheat,
13 representative millers reporting 610,502
bushels of wheat on hand on May 1lst com-
pared with 1,024,522 bushels on April 1st and
1,039,605 bushels on May 1, 1920. It is ex-
pected that export wheat buying will continue
in sufficient volume to exhaust any surplus
remaining in the states of Washington, Oregon
and Idaho before the new crop year, five mill-
ion bushels having already been contracted for
shipment before July 1st.

The output of 75 reporting mills in five
states of this district declined 66,251 barrels
during April compared with March. Stocks
of flour reported by 25 large millers amounted
to 449,148 barrels on May 1st compared with
490,152 barrels on April Ist.

Table “C” shows the April production of the
reporting mills by states, and the percentage
of mill capacity in operation this year and last
year.

Deciduous fruit crops in all states of the dis-
trict have suffered to some extent from frost
damage. A greater new acreage coming into
bearing this year and an excep-
tionally heavy set of fruit, have
offset the effect of frost damage,
and the reduction in total yield
this year as compared with 1920 will not be so
marked as was expected from earlier reports.

In the Pacific Northwest present indications
are for the largest apple crop in the history of
that section, but it is too early to make quanti-
tative forecasts. Last year’s commercial crop
was 1524 million boxes. The pear crop is also
above last year’s estimate of approximately
2,500,000 boxes, and the yield of berries is ex-
pected to exceed last year’s. Stone fruits suf-
fered approximately 30 per cent damage in this
section.

In California, it is estimated that cherries
will approximate 66 per cent of last year’s
heavy yield; pears, 70 per cent; apricots, 45
per cent; plums, 62 per cent, and peaches, 71
per cent. Apples in California are reported to
have suffered less than the stone fruits, being
79 per cent of last year’s crop.

An estimate by the United States Depart-
ment of Agriculture of the 1920 crops and the.
anticipated 1921 crops in California follows:

Deciduous
Fruit

Estimated
1921 crop
Production in percentage of

1920 20 crop
Apples......ooiiinnnn. 6,003,000 bushels 79
Peaches................ 345,000 tons 71
Pears.......covvuvunin. 90,000 tons 70
Prunes................ 95,000 tons 65
Apricots............... 115,000 tons 45
Cherries............... 15,000 tons 66
Plums................. 35,000 tons 62

(C) Milling—

—————Output———

Per Cent Mill Capacity in Operation

No. Mills Reporting Aopri - . r .

April March (bnfrrellls) (mr::ﬂ) ‘}91’2?' h'};z'i'h ?;2‘31
California....... 11 11 194,815 190,316 45 45 57.5
Oregon......... 25 27 111,562 117,896 35 37 74
Washington..... 33 33 248,943 304,222 33 41 76
Idaho........... 5 4 7,846 16,983 25 57 72
Utah.......c... 1 1 (Included in California figures)
District......... 75 76 563,166 629,417 34.5 45 69.8
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Agricultural and Business Condition.

Green fruit shipments to Eastern points are
expected to be heavier this year than normal,
due to reported crop losses in the Rocky Moun-
tain and Middle Western sections, and also to
the fact that cannery operations in that state
will not be so extensive as they were last year.
If the reductions in yield now anticipated ma-
terialize, dried fruit movement will probably
be smaller in volume., At present the dried
fruit carryover from 1920 is of usual size.

The California Prune and Apricot Growers’
Association recently completed a campaign for
members under a new contract, which runs for
seven years, and now controls 82 per cent of the
prune acreage and 75 per cent of the apricot
acreage in the state. Its field department esti-
mates the 1921 crop of dried apricots at 50 per
cent of last year’s production (10,000 tons) and
the prune crop at 75 per cent of last year’s pro-
duction (90,000 tons).

Frost damage to grape vines in California,
while inflicting heavy losses to growers in cer-
tain sections, did not damage the total crop to

the extent indicated in early reports.
Grapes The California Associated Raisin

Company, which controls 93 per cent
of the raisin grape crop raised in California, has
estimated that the average loss over the state
will be 3313 per cent, and that the yield of
raisins will be 135,000 tons, compared with
185,000 tons in 1920, and 197,500 tons in 1919.
This same agency reports an increase of 20,000
acres in the land devoted to raisin grape cul-
ture, due to new plantings during the past year.

Approximately 50,000 tons of the 1920 crop
of raisins remain unsold, but, due to depletion
of dealers’ stocks, growers believe that present
holdings will be disposed of before the new
crop comes on the market in October. For the
past few years the raisin crop has been com-
pletely sold out each season before October lst.

Based on the condition of the vineyards on
May 1st, it was estimated that California’s pro-
duction of table grapes would be 150,000 tons
and of wine grapes 225,000 tons. Last year the
state produced 380,000 tons of wine grapes and
160,000 tons of table grapes.

Price quotations on grapes have not yet been
stabilized although some growers are holding
their grapes at $100 a ton. Last year growers
of table grapes averaged $75 a ton for theit
crop, and wine grapes sold at an average of $6°
per ton.

According to figures compiled by the United
States Department of Agriculture, the supply
of hired farm labor during April was slightly

above normal in all states in the dis-
Farm trict except California, Oregon and
Labor Nevada. Demand was everywhere

enough below normal, however, tc
make the ratio of supply to demand greatet
than one to one. In other words, more than
one hundred men are available for each onc
hundred jobs. In the United States there are
now 109 men available for each 100 jobs, com-
pared with 69 men for each 100 jobs last year
Decreased demand for farm laborers is due not
so much to curtailed agricultural operations as
to the tendency which farmers in all sections
are displaying to do more of the necessary
farm work themselves. In an effort to combat
rapidly falling prices for their products witk
reduced costs of production, they are to a large
extent working their own lands and trading
their labor with neighboring farmers in cases
where additional help is needed.

A comparative table of supply and demanc
for farm labor in the states of this district anc
in the United States is shown in table “D.”

Wages paid farm laborers are approximately
45 per cent lower this year than in 1920
IFigures are not available for all states, but it is
estimated that wages with board will average
from $35 to $50 per month compared with $6°
to $90 per month last year.

Little change was reported in the livestock
situation during April, compared with the pre-
vious months of 1921. Deficient rainfall in some

sections, and cloudy and freezing
Livestock weather in others retarded growtt

of feed crops, but favorable condi
tions during the winter and early spring causec
such abundant growth that the general situa
tion has not been materially altered.

(D) Farm Labor—

Supply per cent

of normal

1921 1920
Arizona................... 110 80
California ................. 90 84
Idaho..................... 104 84
Nevada..........ccoovuutn 98 90
Oregon. .......coovvenun.. 99 78
Utah.........cooiiiiiinn, 107 95
Washington............... 103 78
United States.............. 95.2 72.4

Federal Reserve Bank of St. Louis

Demand per cent Per cent of Supply

of normal to Demand

1921 1920 1921 1920
75 140 147 57
93 104 106 81
88 99 118 85
95 105 103 86
92 101 108 77
95 102 113 93
91 100 113 78
87.5 105.3 108.8 68.8
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The condition in eastern and southeastern

“ Arizona is still serious, there having been no
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relief from drought conditions. Feeding of
cattle and sheep continues where possible, but
many losses are reported.

Local demand for livestock has shown no im-
provement, but there has been an increase in
shipments to eastern markets of grass-fed
steers and spring lambs. Receipts of livestock
and purchases for local slaughter at the five
principal markets of the district during April
closely approximate those of last year, as is
shown in tables “E” and “F.”

Prices during the month showed little varia-
tion from March figures, with the exception of
hogs, which were lower owing to a decline in
eastern markets. The range in prices at the

the swine industry of the high feed prices and
declining hog prices which characterized the
first nine months of the year 1920, when many
breeding animals were slaughtered. Although
the situation is now partially reversed, as feed
has been abundant and lower in price for some-
time past, confidence in the hog business in this
district appears to be lacking. On the other
hand demand for pork products has been active
and as a result the district has been a steady
importer of hogs from the middle west for
three months past. The reason for the dis-
trict’s declining production is shown in table
“H,” which gives the estimated number of
brood sows by states for 1921 and 1920.

(H) Number of Brood Sows—

five principal markets of this district during —April1,1921-—,  Estimated
April is shown in table “G.” P;:eff:;{n:' e
Estimates compiled by the United States De- ) Year Number 1920
partment of Agriculture show that on April 1, Arizona.............. 90 5,400 6,000
1921, the number of brood sows in the states California............ 92 86,000 93,000
X Idaho................ 90 16,000 18,000
of the Twelfth Federal Reserve Dis-  Nevada.. . 00 4000 5000
Brood trict was uniformly below 1920 figures. Oregon.............. 92 35,000 38,000
Sows In the district as a whole a reduction Utah................. 87 11,000 13,000
in the number of breeding stock from Washington.......... 90.1 30,000 33,000
206,000 to 187,000 or 9.2 per cent, occurred dur- Twelfth District.... 90 187,000 206,000
ing the year. This report shows the effect on United States. ..... 978 8786000 8985000
(E) Receipts of Livestock—
Cattle Calves Hogs Sheep a:cilol{;:?e-
Apri April Apri i ri ri ri ri ri i
051 1520 W A5 g 4550 51 55 A
Portland........... 7451 9,268 670 868 11,301 14,353 22172 12,200 72 93
Salt Lake City..... 3,063 2,501 48 237 5,515 2,795 21,004 30,048 35 211
Seattle............. 4,558 4,325 130 298 7,195 6,913 5,160 4,326 60 57
Spokane. .......o... 2,509 5018 226 292 2327 5391 1,586 543 42 225
Tacoma............ 1,826 1,131 36 3 4,085 2,460 3,399 637 .. ..
Total. ..vev... .. 10,407 22243 1,110 1,698 30,423 31,912 53,321 47754 209 586
(F) Purchases for Local Slaughter—
Cattle Calves Hogs Sheep
April April April April April April April April
1921 1920 1921 1920 1921 1920 1921 1920
Portland........... 3,161 4,219 359 645 8,865 5,830 6,853 3,816
Salt Lake City..... 2077 1236 151 23 3.038 2453 5674 1621
Seattle............. 4,558 4,286 130 269 6,951 5,871 4,996 4,326
Spokane............ 1,134 2,581 50 178 1,513 3,516 1,007 41
Tacoma............ 1,826 1,131 36 3 4,085 2,460 3,399 637
Total....c....... 12,756 13,473 726 1,118 24452 20,130 21,929 10,441

(G) Range in Livestock Prices—

Highest and Lowest Average Top Prices Per Hundredweight Received at Five Principal Markets During April.

Week ending Fat Steers Cows
April 4......... ... $6.75-7.75 $5.25-6.75
April 11............ 6.00 — 8.00 5.25-6.75
April 18............ 7.25-8.00 6.00-6.75
April 25.... ... v0ns 7.25-8.25 6.25-6.75
org/

Federal Reserve Bank of St. Louis

Calves Hogs Lambs
$6.00-13.00 $9.40-12.00 $6.15-8.00
5.25-13.00 9.00-11.50 5.00 - 8.00
10.00 - 11.50 8.60 - 11.00 5.00-9.00
10.00 - 11.50 8.00-10.75 7.50 - 8.00
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During the past two months there has been
a relatively heavy movement of 1920 clip wool
from the Pacific Northwest to eastern points,
by water. It is estimated that unsold
local and eastern holdings combined
approximate from 65 to 75 per cent of
last year’s clip.

Spring shearing is well advanced and the
new clip is now being placed on the market. A
few sales have been made at prices of from 10
to 16 cents per pound in the grease, compared
with prices of 50 cents a pound paid for new
clip wool at this time last year.

Sheepmen are reported to be reducing their
flocks, where it has been possible to do so with-
out great financial sacrifice. Low prices for
mutton lambs during the past few months have
acted as an effective check on this tendency.

Although definite figures are not available at
present, it is estimated that the total clip this
year will be below that of 1920. The following
percentage figures are averages of estimates by
representative wool growers and warehouse
companies throughout the district:

Wool

Estimated Estimated Estimated
Clip Percentage Clip 1921
1920 1920 Clip in percentage
(pounds) Unsold of 1920 Clip
Arizona. ..... 5,000,000 65-70 75
California . ...12,000,000 80 90
Idaho........ 21,000,000 70-80 90
Nevada....... 9,000,000 80 80
Oregon . . ....14,000,000 65-80 100
Utah......... 15,000,000 75 100
Washington .. 5,000,000 75-95 75

Wholesale prices of 92 score butter, on the
San Francisco market rose from 3414 cents on
April 1st to 3734 on April 12th, due to a steady

Eastern demand. Shipments ceased
Dairy toward the close of the month, the
Produets price declining to 31 cents per

pound. Production has apparently
passed the peak, and prices have reached a level
that has induced dealers to increase their stor-
age holdings. This is indicated by the compar-
ative statement of the increases and withdraw-
als during April, 1921 and 1920, and holdings
on May lst, at the four principal markets of
the district shown in table “I.”

The condensed and evaporated milk indus-
try has shown little change compared with the
preceding month. That the demand has re-
mained steady is shown by a slight increase in
unfilled orders.

The average price paid to milk producers by
fluid milk distributors, presented in table “J,”
shows a decline of 12 cents per hundredweight
in the Intermountain district, while the Pa-
cific district shows a rise of one cent per hun-
dredweight. The former section is dependent

Federal Reserve Bank of St. Louis

on outside producing areas for a part of its
dairy supplies and the market for fresh milk is
limited and liable to local fluctuations corres-
ponding to increasing or decreasing local
supply or demand.

Although consuming demand for salmon of
the “pink” and “chum” varieties has shown a
revival as a result of the low prices of the last

few months, there is still approxi-
Salmon mately one-third of last year’s pack

of 6,500,000 cases remaining in Pa-
cific Coast warehouses. Packers and brokers
in close touch with the producing and market-
ing of canned salmon, report that conditions
do not warrant the production this season of a
pack of more than one-fourth the size of the
1920 pack.

Of chinook, sockeye and red salmon, which
are not very plentiful, a fair pack is anticipated.
According to reports, there should be a rela-
tively large run of all varieties of salmon from
the ocean to the spawning beds in the rivers of
the Northwest from the Columbia to the Yu-
kon. This estimate is based on the fact that the
annual run of salmon varies according to def-
inite cycles of two and four years for different
varieties, this year bringing a conjunction of
the four-year and two-year cycles.

Large numbers of the canneries are expected
to remain closed during the season, and of
those who operate, the majority expect to min-
imize their losses by using up held-over sup-
plies, whose value would greatly depreciate in
another year. This curtailment of output is

(I) Movement of Cold Storage Butter—

April April May 1 May 1

1921 Net 1920 Net 1921 1920
City Withdrawals Withdrawals Holdings Holdings
(Pounds) {Pounds) (Pounds) {Pounds)
Los Angeles....*26,786 *118,857 150,851 121,233
Portland........ 32,288 *2,339 10,611 6,298
San Francisco..*63,487 *13,800 275573 234,126
Seattle.......... *18,962 17,766 43,858 820
Totals........ 141,523 152,852 480,893 362,477

* Net increase.

(J) Prices Received by Milk: Producers*—

April

April  March 1920

Sectionf April Aver- Aver- Aver-
Range age age age

Mountain (132 Mkts.).$1.92-$2.91 $2.36 $2.48 $3.01

Pacific (176 Mkts.)... 2.60- 3.40 3.02 301 3.34

U. S. (3,006 Mkts.)... 1.54- 465 2.62 264 3.25

* All prices per hundredweight for milk testing 3.5 per
cent butter fat.

+ Mountain Section includes Idaho, Utah, Nevada and
Arizona. Pacific Section includes Washington, Oregon
and California.
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expected to have a salutary effect on the in-
dustry in permitting present stocks of canned
salmon to be consumed by 1922, at which time
packers hope that the cost of packing can be
re-adjusted to a basis of selling price which
will move the product into consuming channels.

Signs of an improvement which is more than
seasonal are now noticeable in the lumbering
industry of this district. Lumber mills in Ore-

gon and Washington which have
Lumber been closed for the past few months

are resuming operations either on
full or part time schedules, and it is now esti-
mated that 75 per cent of the mills of the dis-
trict are operating compared with 40 to 50 per
cent during the first months of the year, April
production of lumber, according to reports re-
ceived from the four lumber associations ot
this district, totaled 299,235,000 feet, compared
with 202,970,000 feet in the preceding four
weeks, or an increase of 47.4 per cent during
the month. The present cut is approximately
75 per cent of normal production for the re-
porting mills. Orders received during the
month totaled 334,934,000 feet, compared with
217,398,000 feet in March, an increase of 54.0
per cent. April orders exceeded the April cut
by 119 per cent. Shipments increased from
210,918,000 feet in March to 334,199,000 feet in
April, or 584 per cent and were 11.7 per cent
above actual production, thus continuing the
steady reduction in stocks which has been in
progress during the past two months.

The present market for lumber of all kinds
with the possible exception of timbers is show-
ing activity and stability. The demand is in-
creasing from week to week and movement to
local and eastern consuming centers is grow-
ing. A noticeable increase in intercoastal ship-
ments to Atlantic seaboard points has taken
place and western lumber is resuming competi-
tion with southern woods in the territory north
of the Ohio and east of the Mississippi rivers.

Lower price levels have accompanied the re-
turn of the industry toward normal levels of
production and consumption and the average
wholesale price for all varieties and kinds of

softwood is now slightly more than 50 per cent
below the prices of one year ago. This decline
is in excess of the general decline of wholesale
prices, which is now estimated to be approxi-
mately 40 per cent from the peak levels of 1920.
The following chart traces the movement of the
softwood lumber price index number compiled
by “Lumber,” since January, 1920:

“ LUMBER'S” SOFTWOOD PRICE INDEX
1920 - 192 —————
62 02
58 (/""\ 58
54 / \ 54
50 / \\ 50
46 \\~\ 46
42 \\ 42
38 38
34 - 34
30 \\\‘ 30
26 [~ 26 |
22 22
18 18
14 14
10 10
Q@ u ~ 1 M N N WV Y N W=l NN
B3PI TIFs SR T
Index number derived [rom werghled average prices of representative grades
of Douglas Fir; Yellow Pine, North (¢ Groling Piie, Wihie A temlock Spruce & Gypress.

A general cut in the wages of lumber work-
ers of from 25 to 40 per cent is reported.

The logging industry has not improved in
unison with the mill industry, but as the latter
enlarges its operations the former should cor-
respondingly increase its activity. At present
the condition of the log market is considered
unsatisfactory by logging interests and, al-
though the present visible supply of logs is
limited, many logging companies show no ten-
dency to resume operations.

Comparative figures of cut, orders and ship-
ments for the reporting mills of the four asso-
ciations in this district as furnished by the Na-
tional Lumber Manufacturers’ Association, are
shown in table “K.”

(K) Lumber—
West Coast Western Pine
Lumbermens’ Manufacturers®
Association Association
A‘g}”ﬁ‘fn?o' April30  Mar.26  April30 Mar.26
reporting...... 115 118 39 35
Cut*............ 220,262 187,917 54,366 22,312
Shipments*. ....253,427 209,970 54,832 41,750
Orders*......... 263,666 213,431 48,775 45,250

* In thousands of feet,

CaliforniaWhite
and Sugar Pine California
Manufacturers’ Redwood TOTAL
Association Association
Four Weeks Ending ~
April 30 Mar. 26 April 30 Mar. 26 April 30 Mar. 26
6 7 10 11 173 170
4,831 9,163 19,776 18,842 299,235 202,970
7,942 8,710 17,998 15,743 334,199 210,918
6,864 8,734 15,629 15,714 334934 217,398
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Increased production of silver and lead and
a falling off in the production of gold and cop-
per in March, 1921, as compared with March,

1920, are reported by eighteen mining
Mining companies in the Twelith Federal

Reserve District. The first quarter
of the year 1921 brought no improvement in
the deep gold mining industry which had
languished during 1920 and operating mines
are running at 50 per cent of capacity. In those
mines which have a sufficient number of ad-
vance orders to justify operation under pres-
ent market conditions—representing approxi-
mately 15 per cent of the capacity of the
district~—copper production continues on a
reduced scale (47 per cent of capacity). As
reported last month most of the principal
copper miner of the district are shut down.
Silver mining maintains a relatively stationary
position from month to month, but no great
activity is apparent, and the reporting mines
are operating at 50 per cent of capacity. Favor-
able reports were received from four lead mines
in the district and present output is greater
than one year ago with all mines working at
full capacity.

Comparative figures of the output of metal of
eighteen reporting mines for March, 1921,
February, 1921, and March, 1920, are shown in
the following table:

March March Februoary

1921 19520 1921
*Copper (pounds) . ..12,464,099 15,519,728 11,240,557
Lead (pounds)...... 12,956,211 10,382,295 10,934,769
Silver (ounces)..... 776,554 585,247 655,300
Gold (ounces)...... 17,266 20,843 17,940

*Blister

Average daily production of petroleum in
California during April, 1921, totaled 338,981
barrels, exceeding the record production

of March by 1298 barrels a day,
Petroleum and the average daily production

of April, 1920, by 64,104 barrels.
Consumption also increased slightly during the
month, April daily shipments of 300,877 barrels
were 5451 barrels greater than daily shipments
in March. Stored stocks at the end of April
totaled 25,356,769 barrels, an increase of
1,143,142 barrels during the month.

Fifty-eight new wells were opened during
April with an initial daily production of
18,470 barrels and five wells were abandoned,
an increase of 53 producing wells in the oil
fields of the state. There are now 595 active
drilling wells in the state, the largest number
since September, 1911, and development is
more active than at any time in the past de-
cade. The following chart shows the number

Federal Reserve Bank of St. Louis

of new wells opened, with their initial daily
production, and the number of wells abandoned
by months since January, 1920.

PETROLEUM DRILLING AND DEVELOPMENT OPERATIONS
—— IN CALIFORNIA 1920 -1921
ao] NiTIAL DAiLy Proouction in THOUSANDS OF BARRELS 30
25 \ 25
" BEVAVAVAR
s \\/ Y VI
10 /\\ / , {[¢]
sV NN 5
70 NumBER oF New WELLS OPENED 70
€0 ’ A \\ 60
50 \ TN L/ 50
N—/
soh /NN IN/ 40
AV \ 'z \4
30 30
0 NUMBER OF WELLS ABANDONED 20
10 p. ) 10
Feb|Mar.|Apr| Moy \June| Suly| Aug | Sept | Oct | Nov.| Dec| Jan| Feb| Mar| Apr.
1920 /927

The Standard Oil Company of California has
announced a reduction of 25 cents a barrel in
the buying prices on all grades of crude oil at
the well in the San Joaquin Valley and Whit-
tier-Fullerton fields. A comparative statement
giving the present prices for crude oil com-
pared with prices which have been in effect
since July, 1920, is given below.

Price Per Barrel
July 20,

Present 1920

Schedule Schedule
14 to and including 17.9 degrees gravity...$1.35 $1.60
18 to and including 189 degrees gravity...1.36 1.61
19 to and including 19.9 degrees gravity...1.38 1.63
20 to and including 20.9 degrees gravity...1.41 1.66
21 to and including 21.9 degrees gravity...1.45 1.70
22 to and including 22.9 degrees gravity...1.50 1.75
23 to and including 23.9 degrees gravity...1.56 1.81
24 to and including 24.9 degrees gravity...1.63 1.88
25 to and including 25.9 degrees gravity...1.71 1.96
26 to and including 269 degrees gravity...1.80 2.05

For each increase in gravity of 1 full de-
gree above 26 degrees gravity, up to and
inclusive of 349 degrees gravity, 10
cents per barrel additional.

35 degrees gravity and above, per barrel $2.70 $2.95

Reduced prices for gasoline have also been
announced and it is now retailing in California
at 25 cents per gallon compared with 27 cents
per gallon before the reduction.

Statistics on oil field operations as furnished
by the Standard Oil Company of California are
shown in table “L” (see opposite page).
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Slight declines in the value of sales at retail
in April compared with the previous month,
and an increase in volume, although not in
value, of sales in the first quarter of
1921 compared with the same period
in 1920 were the significant features in
reports received by this bank from
twenty-nine representative department stores
and mail order houses in all sections of this
district. Measured by dollar value, net monthly
sales during April were 9.3 per cent less than
in April, 1920, and 6.4 per cent less than in
March, 1921. Of the seven cities from which
retail trade reports are received, Los Angeles
and Oakland are the only ones showing an
increase in the value of net sales in April, 1921,
compared with April, 1920. Seattle, Spokane
and Sacramento reported an increase in value
of sales in April compared with March of this
year. Sales for the four months period ending
April 30, 1921, were 3.8 per cent less in value
than in the same period in 1920. Inasmuch as

Retail
Trade

charge, C. O. D.) in Los Angeles, San Fran-
cisco and Seattle:

April March April

1921 1921 1920
Los Angeles......... $3.52 $3.75 $4.45
San Francisco........ 3.20 3.07
Seattle......ovvun.. 2.52 2.74 271
District .............. $2.98 $3.01 $3.28

wu npril 30th value of stocks (selling price)
in the twenty-nine reporting stores was 13.9
per cent below the reported value at the close
of April, 1920, but 3.0 per cent above the figure
for March 31, 1921. This decrease in the value
of stocks on hand this year as compared with
last year reflects, in addition to present lower
price levels, the careful buying attitude of the
retailer.

Present retail prices are from 10 to 30 per
cent lower than at this time last year. The
decline in retail prices which has been in prog-
ress since July, 1920, decreased in velocity
during the past month and continues less

comparisons of value of sales over a period of
a year must take into account declines of from | NET SALES OF 22 DEPARTMENT STORES IN THE
10 to 30 per cent in retail prices, there has TWELFTH FEDERAL RESFRVE DISTRICT
probably been a greater volume of sales this
year than in 1920. The subjoined chart shows [M5HoN> (IN MILLIONS OF DOLLARS) ikt
the movement of the value of the net sales of l l ] T ] '
22 representative department stores in this i 1919 SALE 16
district for 1919, 1920 and the first four months | jsj— 1920 SALES '8
of 1921. ) (41— ssssesere 921 SALES i
The average net increase or decrease (—) l,
during the past month in the value of net sales | 13 I,‘ 3
in the reporting cities of this district is as | 2 I 12
follows: l,'
FourAMpln;(i;sllgiznlding il " "
. pril 30, 1920 Gales A :
A o et o Mo oting | i TS
1920 1921 April 30, 1920 9 stend o q....}\ vy 9
Los Angeles.... 34  —85 9.7 A Vi mlad 8
Oakland. ....... 1.4 — 9 2.0 \ AT L
San Francisco...— 9.6 —8.0 — 5.2 7 47119191 Solels ¥ 7
Sacramento. .. .. — 7.3 22 — 5.1 /
Seattle.......... —16.1 22 —15.7 61—~ 6
Salt Lake City..— 8.7 —5.3 .1 -
Spckane. ....... — 64 8 -9 5 5
4 4
The amount of the average sale (cash, 3
charge, and C. O. D.) reported by ten firms 3
was $2.98 in April, 1921, compared with $3.28 2 2
in April, 1920, and $3.01 in March, 1921. Fol-
lowing is a statement of the average sale (cash, JAN. FEB. MAR. APR MAY JUNE JULY AUG.SEPT.OCT. NOV. DEC.
(L) Petroleum—
April, 1921 March, 1921 February, 1921 April, 1920
Production (Daily Average).......... 338,981 bbls. 337,683 bbls. 327,864 bbls. 274,877 bbls.
Shipments (Daily Average).......... 300,877 “ 295,426 316,812 ¢ 290,423 “
Stored Stocks (End of Month)....... 25,356,769 “ 24,213,627 22,903,639 “ 27,111,984 «
New Wells Opened.................. 58 66 60 37
With Initial Daily Production...... 18,470 bbls. 29,835 bbls. 15,855 bbls. 5,510 bbls,
Wells Abandoned.................... 5 6 7 5
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Agricultural and Business Conditions

abrupt than the decline in wholesale prices.
The following chart presents graphically the
movement of the United States Department of
Labor’s index numbers for wholesale prices
and retail food prices and the National Indus-
trial Conference Board’s index number of the
cost of living:

WoresaLEe Prices,ReTain. Foop PRICES AND THE CosT oF LiviNg=-
( Wholesale and Retail Food Prices expressed as percentages
the US.Bureau of Labor Index Number For July /9/4. The Cosé
of Living Figures expressed as percentages ofthe Nationa/
Industiial“Conference Board3 “Index Namber for July 1914 )

260 = B 260
o S
240" > 240
N,
\|

|220] — - \\\ 220 %,‘
Slecol. T Steeod N, 200/Y
N W Pt S 'é
5 180 N ‘%\ 180 a,
S S,

Sl go| == | NaAiond? Industial Confergnce Boord \:~§_ 160 a
N (=== U3 [Burbau 47 Ldbor (327 C Feiy | o Q
140 U.S. By GF Labor (22 Fopds i4 [920\and 43 17)/921)) 140

K Weighled hdex| Nember bpasdd onl prites 4F .
120 Fdod, |shefter,| c/othing, Fuel, light gnd Sundr/es 120

Jon. Feb. Mor Apc Moy Jume Juty Aug. Sept. Oct  MNov. Dec. | Jan. Feb Mor Apbr
1920 27

Increases in the prices of the various items
which are included in the cost of living index
number, furnished by the National Industrial
Conference Board, are given in the following
table (compared to July, 1914, prices) :

Date of Decline
High High Present  from High
Food....... 119% July, 1920 56% 63%
Shelter..... 71 March, 1921 71 —0-
Clothing....188 April, 1920 69 119
Fuel-Light. .100 Nov., 1920 79 21
Sundries.... 92 Nov., 1920 85 7

Table “M” gives in detail statistics in regard
to sales, stocks and outstanding orders as fur-
nished by 29 representative department stores
and mail order houses in this district.

Reports from 157 wholesale firms in eight
lines of business in this district show decreases
in the value of net sales in all lines in April,

1921, compared with the same
Wholesale month last year. With the excep-
Trade tion of the dry goods trade, in
which an increase of 1.4 per cent
occurred, the value of net sales was also less

(M) Retail Trade Activity—

CONDITION OF RETAIL TRADE DURING APRIL, 1921
In Federal Reserve District No. 12
(29 Stores Reporting)

Los

Oakland Angeles

Percentage increase or decrease
of net sales during April, 1921,
over net sales during same

month last year.................

14 3.4

Percentage increase or decrease
of net sales during April, 1921,
over net sales during March,
1921

Percentage increase or decrease
of net sales from January, 1921,
to April 30, 1921, inclusive, over
net sales during same period
last year....o.vieeeninneneennnns

— 85

2.0 9.7

Percentage increase or decrease
of stocks close of April, 1921,
over stocks at close of same
month last year..................

235 —1238

Percentage increase or decrease
of stocks close of April, 1921,
over stocks at close of March,
1921

Percentage of average stocks
close of each month this season
to average monthly net sales
during same period.............

2.4 4.5

454.3  367.9

Percentage outstanding orders
close of April, 1921, to total

purchases during year 1920...... 9.8

Federal Reserve Bank of St. Louis

Frn?:acli]uco Seattle Spokane Saléi‘;ynke Sacramento District
—96 —l61 —64 —87 —73 — 93
—80 22 8 —53 22 — 64
—52 —157 — 9 1 —51 —38
—138 —287 —177 —119 —305 —139
44 26 92 12 30 30
4026 3991 6178  —  — 4779
75 67 79 49  — 87
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in April than in March, 1921. For the four
months of 1921 as compared with the first four
months of the year 1920, decreases in sales
values ranging from 13.5 per cent in drugs to
50.3 per cent in automobile tires were reported.
The average net increase or decrease in the
value of net sales for the eight reporting lines

of business was as follows: Four months ending

April 30 ,1921

April 1921 compared to compared to

April, 1920 March, 1921 same period in 1920
Hardware......—27.5 — 1.7 —31.8
Dry Goods...... —15.2 14 —32.3
Groceries. ...... —36.2 —13.8 —31.6

TUES . vvn e —10.3 — 1.1 —13.5
Shoes........... — 8.3 — 6.4 —31.8
Stationery. ..... — 7.8 — 4.0 —18.2
Furniture....... —28.6 — 1.2 —40.0
Automobile Tires.— 8.0 — 9 —50.3

The majority of reports received indicate
that retail dealers have not yet completely
cleaned their shelves of high priced stocks

purchased last year, and present buying is in
small quantities and to meet day to day needs.
Volume of orders for summer delivery is gen-
erally reported as much less than last year,
there having been no improvement in April,
although increased placing of future orders
had been expected, as the normal period for
summer buying has now passed. Present
prices are less in all lines than they were one
year ago.

Collections were reported excellent by 9
firms, good by 40, fair by 74 and poor by 5,
which is substantially the same as the March
report on this subject.

Statements of increases and decreases in
sales of reporting wholesale firms during April
compared with March, 1921, and April, 1920
and for the first four months of 1921 compared
with the same period in 1920 are shown in
table “N.”

(N) Wholesale Trade—

(la) Percentage of increase or decrease (—) in net sales for April, 1921,
over March, 1921

Drugs Shoes Stationery Furniture Auto Tires
11 18 27 21 14
.. —13.4 52.9 — 44 15.0
7.4 — 83 — 6 8.5 — 75
.. 11.5 —14.1 12.7 — 23
9 10.2 —16.2 3.3 ..
.. — 4.5 —18.7 ..
—13.5 2.0 —37.8
—19.6 26.3
— 1.1 — 64 — 4.0 — 1.2 — 9

(1b) Percentage increase or decrease (—) in net sales for April, 1921,

over April, 1920

Drugs Shoes Stationery Furniture Auto Tires

11 18 27 21 14

1.6 — 5.8 — 7 30.4

— .1 — 5.2 .09 —37.1 —19.9

.. —22.6 —35.9 — .04 —12.5
—27.7 —13.9 —13.4 —48.1 ..
. .. —23.4 —44.3 ..

—16.2 —44.2 —45.7

—26.2 e —25.0

—10.3 — 83 — 78 —28.6 — 8.0

(1c) Percentage of increase or decrease (—) in net sales for January 1, to
April 30, 1921, over same period last year

Hardware Dry Goods Groceries
No. of reporting firms 24 12 30
Los Angeles......... 3.1 .. — 2.7
San Francisco....... 3.5 14 —16.8
Seattle............... — .6 .. ..
Portland............. —11.6 — 77 —22.8
Tacoma ............. 16.6 .. —15.7
Spokane............. 6.7 —14.4
Salt Lake City....... — 54 —19.3
Sacramento.......... —10.7 — 69
District.............. — 1.7 14 —13.8

Hardware Dry Goods Groceries
No. of reporting firms 24 12 30
Los Angeles......... —24.9 .. —19.2
San Francisco....... —14.9 — 9.3 .
Seattle............... —43.8 . ..
Portland............. —30.8 —26.2 -—52.7
Tacoma ............. —20.4 .. ..
Spokane............. —21.9 —36.5
Salt Lake City....... —31.3 —28.3
Sacramento.......... —15.6 —27.0
District.............. —27.5 —15.2 —36.2

Hardware Dry Goods Groceries
No. of reporting firms 24 12 30
Los Angeles......... —32.9 .. — 41
San Francisco....... —26.4 —30.5 ..
Seattle......ovvvennn. —43.8 . ..
Portland............. —28.8 —36.2 —33.6
Tacoma ............. —121 . —25.3
Spokane.......... ... — 6.2 —32.8
Salt Lake City....... —39.0 —30.1
Sacramento.......... —19.9 —15.0
District.......o0vtnn. —31.8 —32.3 —31.6
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Drugs Shoes Stationery Furniture Auto Tires
11 18 27 21 14
.. —12.8 — 5.0 —32.4 —33.1
— 83 —30.2 —22.8 —49.0 —51.6
. —44.3 —21.3 —14.4 —54.5
—35.4 —44.4 —12.0 —57.0 ..
. o —14.0 —44.4 ..
—10.9 —47.0 —59.4
—15.1 .. —68.1
—13.5 —31.8 —18.2 —40.0 —50.3
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During the month of April unemployment
decreased in all sections of the Twelith Federal
Reserve District except in San Fran-
cisco, where an increase was reported.
The following figures show the esti-
mated number of unemployed on January Ist
and on May 10, 1921:

Labor

Estimated Unemployment

WASHINGTON January, 1921 May, 1921
Seattle . ....oovvivennn 7,000 5,000
Tacoma................ 3,000 3,000
Spokane.......... .. ... 3,000 2,000
Bellingham ............. 2,500 1,000

OREGON
Portland. .............. 10,000 4,800

CALIFORNIA
San Francisco.......... 13,000 15,000
Los Angeles............ 7,000 5,000

The increase in the number of unemployed
in San Francisco is largely due to strike condi-
tions in the building trades and among marine
workers. On May 9th a strike was inaugurated
by the seventeen building trades crafts in San
Francisco following a wage award by a local
arbitration board which recommended a reduc-
tion averaging 7 per cent in the wages of the
building trades. It is estimated that the ma-
jority of the men engaged in the building
industry were thrown out of employment
either because they were actively on strike or
because construction on which they were em-
ployed was discontinued on account of the
strike. Thus far there has been a cessation of
work upon the construction of eleven office
buildings, five theatres and several hundred
residences, apartment houses and small busi-
ness structures. Large numbers of idle marine
workers are in all Pacific Coast ports, their
ships having been in the harbors of this coast
when the nation-wide strike of marine workers
was called on May 1st. Considerable tonnage
has been tied up by this strike, although a few
ships are sailing with crews engaged at reduced
wages.

In all cities of the district except Los An-
geles, where no part time operation is reported,
many of the industries are resorting to part
time labor to keep their working staffs em-
ployed and intact. Unemployment in the cities
has not been so perceptibly decreased by
seasonal calls for agricultural labor as had
been anticipated earlier in the year. The de-
mand for farm labor in all sections of the dis-
trict has decreased compared with last year,
and farmers are endeavoring to do as much of
their own work as possible without outside
aid. Renewed activity in the lumber industry
is reflected in decreasing unemployment in the
cities of the Pacific Northwest.

The United States Bureau of Census figures
of the results of the census of manufactures in
Idaho for 1919 and 1914 are presented in table

“0O.” These figures exclude
Idaho the hand trades, building
Manufactures trades and neighborhood in-

dustries and take into account
only establishments conducted under the fac-
tory system. Substantial gains in all reporting
items are recorded as is to be expected in a
period of increasing population and rising
prices.

March returns of the foreign commerce of
this district reveal the nation-wide tendency,
namely that exports from this country are

falling off and imports to it in-
Foreign creasing. Exports from Pacific
Commerce Coast ports during March totaled

$20,662,205, the smallest figure
since July, 1917, 7.7 per cent less than in the
short month of February, and -71.9 per cent
below the peak month of export trade in this
district, January, 1919. March imports rose to
$16,337,275, a gain of 23.1 per cent over Feb-
ruary, but 56.3 per cent less than in March,
1920, and 75.8 per cent below the peak month
in import trade, August, 1918. Explanations
generally accepted for the decline in our ex-
ports are world-wide trade depression and de-

(0) Idaho Manufactures—

Number of establishments...........................
Persons engaged in manufactures....................
Proprietors and firm members............. ... ... ...
Salaried employees...o.vvvivieinr i
Wage earners (average number)...................
Primary horsepower.........oooiiiiiiiiiiiinieians
Capital. . oo
S IVICES . ottt
Salaries. ..ot e e e
W ageS. vttt e e e
Materials ... e
Value of Products.........oivrriiien e,

Value added by manufacture (value of products less cost of

materials) ..o e e

Federal Reserve Bank of St. Louis

Per Cent of

—~———— Census——— Increase

1919 1914 1914-1919
....... 921 698 31.9
....... 16,277 10,529 54.6
....... 851 664 28.2
....... 1,494 946 57.9
....... 13,932 8,919 56.2
....... 72,254 50,326 43.6
....... $94,993,000 $44,960,000 111.3
....... 21,228,000 8,731,000 143.1
....... 2,694,000 1,240,000 117.3
....... 18,534,000 7,491,000 147.4
....... 39,201,000 14,892,000 163.2
....... 80,414,000 28,454,000 182.6
....... 41,213,000 13,562,000 203.9
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preciated exchanges of the countries which are
among our largest customers. Large whole-
sale price declines during the past year in the
United States and elsewhere in the world also
account for part of the decline in export and
import figures when quoted in dollar values.

The Los Angeles Customs District was the
only district showing an increase in the value
‘of both exports and imports during March
compared with the same month a year ago.
Portland statistics show an increase of 44.4
per cent in the value of exports for the first
three months of this year compared with the
first quarter of 1920, but imports have been
less than last year.

Comparative figures of exports and imports
of the principal ports of this district are shown
in tables “P” and “Q.”

Steel merchant vessels under construction in
Pacific Coast yards on May 1st totaled thirty-
five with an aggregate deadweight tonnage of

389,870 tons. This is a decline
Shipbuilding of five vessels of 59,800 tons

from the April Ist figures, and
shows a continuance of the steady decline in
shipbuilding activity in the district which has
been in progress for the past eight months.
Deliveries during April included four tankers

of 45,800 tons and one freighter of 14,000 tons,
all for private account. No new contracts were
announced during the month.

Table “R” gives a comparative statement of
the number and tonnage of vessels under con-
struction in Pacific Coast yards on the first
day of each month during the present year, as
furnished by the Pacific Marine Review.

In response to obvious building needs and
stimulated by declining prices of building ma-
terials coupled in some cases with wage

adjustments in the building trades,
Building building activity in this district has
Activity appreciably increased. Official re-

ports to this bank from the building
departments of twenty cities in this district
show 9412 permits issued during April, 1921,
with a valuation of $19,907,621 as compared to
6318 permits issued during April, 1920, with a
valuation of $15,622,985, or an increase of 48.9
per cent in number and 27.4 per cent in value
during April of this year compared to April,
1920. In view of reductions during the past
year ranging between 8 per cent and 50 per
cent in cost of representative building mater-
ials, reported in last month’s issue, the increase
during the year in value of permits of roughly
$4,300,000 represents a more than proportional

————Month Ending——

(P) Exports—

Per cent ———Three Months Ending—— Per cent

March 31 March 31 Increase or March 31 March 31 Increase or
1921 1920 Decrease (—) 1921 1920 Decrease (—)

San Francisco....... $ 7,382,268 $17,010,031 —56.6 $29,889,176 $ 67,361,492 —55.6
Los Angeles......... 2,589,167 1,914,705 35.2 6,940,433 4,494,545 54.4
Portland . . .......... 3,137,539 6,639,525 —52.7 11,779,307 8,156,289 44.4
Seattle. ............. 7,270,161 32,780,040 —77.8 25,147,560 64,552,995 —61.0
San Diego........... 283,070 907,584 —68.8 895,315 2,706,084 —67.9
Total............ $20,662,205 $59,251,885 —65.1 $74,651,791 $147,271,405 —49.6

(Q) Imp orts— Marchlgllcmth Endili’hrch 31 Inl:::a‘;een(:r Ma;lekllrgle Months El\l;lduil?cgh 31 Ini:::;:se: (t)r

1921 1920 Decrease (—) 1921 1920 Decrease (—)
San Francisco....... $10,016,769 $17,192,530 —41.7 $25,188,339 $ 49,269,493 —48.8
Los Angeles......... 613,925 492,839 244 2,416,609 1,274,404 89.6
Portland . . .......... 290,604 928,551 —68.7 858,845 3,138,931 —72.6
Seattle. ............. 4,733,973 17,959,654 —73.6 12,415,090 45,327,881 —72.6
San Diego........... 682,004 887,847 —23.1 3,632,890 5,724,090 —36.5
Total............ $16,337,275 $37,461,421 —56.3 $44,511,773 $104,734,799 —96.4
(R) Ships Under Construction—
May 1, 1921 April 1, 1921 March 1, 1921 Feb. 1, 1921 Jan. 1, 1921

Total D. W. Total D. W, TotalD. W, Total D.W. Total D. W,
Vessels Tonnage Vessels Tonnage Vessels TonnaFe Vessels Tonnage Vessels Tonnage
For U. S. S. B...... 13 133,500 13 133,500 14 142,900 16 155,750 18 173,950
For Private Account 13 173,690 18 233,490 21 262,090 24 278,130 30 342,270
Foreign............ 9 82,680 9 82,680 9 82,680 9 82,680 9 82,680
Total........... 35 389,870 40 449,670 44 487,670 49 516,560 57 598,900
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increase in actual building construction. Of
the twenty reporting cities nineteen show an
increase in the number of permits issued dur-
ing April, 1921, over April, 1920, and eleven
cities an increase in value of permits for the
same periods. These increases are confined
to no particular section but are reported from

mention should be made of the uniform show
ing of all reporting cities in Southern Califor
nia where activity approaching a buildin
boom is in progress. The value of the permit
issued in San Diego in April, 1921, compare
with April, 1920, increased 979.5 per cent, i
Long Beach 94 per cent, in Los Angeles 87.

cities in all parts of the district. However, per cent and in Pasadena 37.5 per cent. Lowe
7 70 . Il’er Cent
(S) Building Permits— pocrense 0
April, 1921 March, 1921 April, 1920 April, 1921
No. Value No. Value No. Value April, 192(
Los Angeles........... 2,904 $ 7,250,571 2911 $ 6,915,216 1,475 $ 3,874,472 87.1
Portland . .......c.cvuns 1,300 1,940,305 1,362 1,527,805 895 2,285,800 —15.1
San Francisco......... 597 1,913,592 591 2,941,401 571 2,000,672 — 4.3
San Diego............. 340 1,657,055 338 326,377 165 153,511 979.5
Long Beach........... 357 1,505,400 414 1,359,609 296 773,145 94.7
Seattle . ..oovvverieneens 1,091 1,439,855 1,196 923,180 1,021 1,155,320 24.6
Qakland .. ............ 636 1,321,246 703 1,314,457 369 765,777 72.5
Pasadena...........-.s 258 375,392 247 409,012 144 272914 37.5
Fresno......eovevveess 207 356,990 283 393,445 185 598,288 —40.3
Sacramento. .......... 202 336,015 142 320,100 114 200,865 45.3
Berkeley.............0 154 325,569 158 339,333 105 224,003 45.5
Salt Lake City........ 148 297,990 161 250,583 99 370,970 —10.9
Tacoma...oveeninannas 461 293,378 444 361,935 277 1,187,376 —75.2
Spokane. ............. 330 203,855 284 267,690 160 305,955 —33.4
Phoenix............... 85 175,817 138 357,889 184 894,128 —80.3
San Jose.......v.vunnn 68 133,620 73 105,523 53 122,680 8.9
Ogden................ 64 133,000 46 79,190 26 51,700 157.2
Stockton.............. 80 109,520 106 220,443 78 263,999 —58.5
Boise....oviviiiiiinnn 104 107,327 136 98,517 84 71,410 50.2
Reno.................. 26 31,124 24 31,130 17 50,000 —37.7
9,412 $19,907,621 9,757 $18,542,835 6,318 $15,622,985 274
BUILDING PERMITS IN THE 20 PRINCIPAL CITIES OF THE-
TWELFTH FEDERAL RESERVE DISTRICT
g | m— Amount of Permits in Millions of Dollars. o8
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material costs have had an especially marked
effect on home building activity and much of
the increase in building during the past month
has been of this class of structure. It is re-
ported that high labor costs remain as the
chief obstacle to a more general resumption of
construction activity throughout the district,
but that there is now some prospect of wage
adjustments. The building situation is sub-
stantially better than it was in the first three
months of either 1920 or 1921. Comparative
figures of the number and value of building
permits issued in the twenty reporting cities
of this district are shown in table “S” (see
opposite page).

Business failures in this district were less
both in number and liabilities in April than in
March of this year and less in number but
greater in liabilities than in April,
1920. The total liabilities of 102
failures in April amounted to
$2,670,853 compared with liabilities
of $3,046,691 for 165 failures in March, a de-

Business
Failures

crease of 14.1 per cent. Compared with April,
1920, the number of failures was practically
the same but liabilities increased 105.1 per
cent due chiefly to the failure of one large in-
vestment house. Although a seasonal decrease
in both the number and the liabilities of busi-
ness failures is normally to be expected at this
time, the present substantial decrease in the
number of {failures checks the gradual rise
which has been in progress, with three slight
variations, since May, 1920. R. G. Dun and
Company’s comparative figures for the states
of this district are shown in table “T.”

April bank clearings in twenty principal
cities of this district as reported to this bank
aggregate $1,438,872,000, a decrease of 8 per

cent compared with last
Bank Clearings month and a 15.6 per cent
and Debits to  decrease compared with April
Individual of last year.
Accounts Bank clearings in Southern

California continue to reflect
increased activity in that section of the district

(T) Business Failures—

April, 1921 March, 1921 April, 1920
No. Amount No Amount No. Amount
ATIZONAr + v eee e eeeneenann, 6 $ 15700 10 $ 29,600 2 $ 1,100
California.........c.oiovviennnes 45 790,257 72 513,643 53 613,714
Idaho......ccovviiiiviinn e 12 797,746 7 49,000 4 51,440
Nevada................co.0ies. 1 700 1 2,600 3 102,200
Oregon...vviiiinriiinennnanss 15 331,529 28 1,745,178 22 175,347
Utah. .ooovviiiiiiiiiiiinnen, 0 -0- 4 10,500 5 12,858
Washington. . ................. 23 734,921 43 696,170 15 345,500
District. .. covviiiniennnnnns 102 $2,670,853 165 $3,046,691 104 $1,302,159
Per Cent
(U) Bank Clearings*— Ooorease or,
. . April, 1921
April March April over
1921 1921 1920 April, 1920
San Francisco............. $ 536,800 $ 602,700 $ 654,430 —17.9
Los Angeles............... 341,967 373,773 328,816 3.9
Portland................... 139,327 133,304 171,099 —18.5
Seattle..................... 128,078 144,612 197,952 —35.2
Salt Lake City............. 51,964 55,331 73,396 —29.2
Qakland................... 44,761 48,629 47,264 — 52
Spokane................... 40,618 46,051 57,121 —28.8
Stockton................... 24,110 21,484 22,190 8.6
Sacramento................ 20,315 22,771 24,453 —16.9
Long Beach............... 15,311 15,493 12,980 17.9
Fresno.................... 15,156 17,015 19,445 —22.0
Tacoma................... 15,154 16,404 22,747 —33.3
Pasadena.................. 13,997 15,049 9,905 41.3
San Diego................. 11,895 11,580 14,434 —17.5
Berkeley................... 11,845 13,067 11,409 3.8
San Jose 6,741 6,998 8,475 —20.4
Ogden......... 6,688 6,913 13,676 —51.0
Boise...ooovviiiiii i, 5,693 5,150 7,686 —25.9
Bakersfield 5,676 6,046 5,424 4.6
Reno..........o.ociiviinn 2,776 2,924 3,614 —23.1
$1,438,872 $1,565,294 $1,706,516 —156

* 000 omitted.

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



Digitized for FRASER
http://fraser.stlouisfed.org/

16

Agricultural and Business Condition

as compared with last year. Pasadena and
Long Beach reported substantial gains and
Los Angeles a decrease compared with last
month but a fractional increase over 1920
clearings. Berkeley also remains in the list of
cities reporting an increase compared with last
year and a marked improvement in Bakersfield
and Stockton bears witness to the fundamen-
tally sound condition of the San Joaquin
Valley. In other sections of the district de-
creases of from 5.2 to 51.0 per cent are reported.
Comparative figures for the twenty reporting
cities are given in table “U” (see page 15).

Reports from 113 banks in twenty cities of
the district show that debits to individual ac-
count, representing all payments for account of
individual bank depositors, were $1,864,757,000
in April, 1921, or 144 per cent less than in
April, 1920, when they totaled $2,179,754,000.
Compared with the previous month of this
year, April figures show a decrease of 24.7 per
cent, the same banks having reported a total
of $2,478,778,000 in March, 1921. Los Angeles
was the only large city of the district reporting
an increase for April of this year compared
with the same month last year. Comparative
figures for the six Federal Reserve Bank and
Branch cities are given in table “V.”

Comparison of bank clearings and debits to
individual account over a period of a year
should make allowance for declines of approxi-
mately 40 to 45 per cent in wholesale prices and
10 to 20 per cent in retail prices.

Reduction from 734 per cent to 7% per cent
in the discount rate for prime commercial
paper bought in the open market in the four

largest cities of this district
Interest (Los Angeles, San Francisco,
and Discount Seattle, Portland) occurred
Rates during the past month. Table
“W” (see following page)
shows also that slightly easier conditions pre-

vailed in the rate for interbank loans and fo
those secured by liberty loan bonds and Unite
States certificates of indebtedness.

During the past month the following change
occurred in the discount rates of six Federa
Reserve Banks:

DISCOUNT RATE CHANGES
Name of Bank and

Class of Paper From To Date
New York
Commercial Paper..... 7 61 May 5,192
CHICAGO
Commercial Paper..... 7 6% May 6,192
Boston
Commercial Paper..... 7 6 April 15,192
Secured by Certificates
of Indebtedness...... 514 6
ATLANTA
Commercial Paper..... 7 6 May 5, 192
MINNEAPOLIS
Commercial Paper..... 7 614 May 15,192
Agricultural and Live-
stock Paper.......... 7 6v%
Secured by Certificates
of Indebtedness...... 514 6
Darras
Commercial Paper..... 7 65 May 16,192
Trade Acceptances.....7 614
Agricultural and Live-
stock Paper......... 7 6%

During the past month a broad demand fo:
bankers’ acceptances has existed in Oregon
Washington and the southern part of Cali

fornia. In the central and north

The ern parts of the latter state th
Acceptance demand has been scattered anc
Market of small volume.

The rate for prime nineties has
varied between 534 per cent and 55§ and is a
the present writing 534 per cent.

The fluctuation in rates has been due in :
measure to the easing of money rates in New
York, but more particularly to the scarcity o
prime bankers’ acceptances. The demand foi

. .. Per Cent

(V) Debits to Individual Accounts*— porease or

ecrease (—

April March April Ap;lvl,e:921

1921 1921 1920 April, 1920
San Francisco............. $ 713,976 $1,018,836 $ 853,711 —16.3
Los Angeles............... 399,970 539,644 395,330 1.1
Portland................... 157,931 182,457 197,679 —20.1
Seattle.......oovvvi it 126,495 158,592 204,253 —38.0
Salt Lake City............. 56,482 63,031 73,538 —23.1
Spokane.........ooovien.n. 42,676 55,009 54,764 —22.0
Total...........coiiien. $1,497,530 $2,017,569 $1,779,275 —15.8
Other Cities.....vvvviunn, 367,227 461,209 400,479 —8.3
Districtf......oooint $1,864,757 $2,478,778 $2,179,754 —14.4

* 000 omitted.
+ Twenty cities—113 banks, reporting.
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paper of this character is constantly growing
while the supply, due to general business con-
ditions, has decreased somewhat.

Seasonal activities of the spring during the
past four weeks have resulted in slightly greater
demands upon member banks of this district for

credit, and on May 4th total loans

Reporting and discounts (including redis-
Member  counts) and investments of 69
Banks reporting member banks located in

the nine reserve cities (Los An-
geles, San Francisco, Seattle, Portland, Oak-
land, Tacoma, Salt Lake City, Spokane and
Ogden) of the district and whose total re-
sources approximate 44 per cent of the total re-

sources of all banks in the district, had in-
creased from $1,260,000,000 to $1,264,000,000.
A year ago on May 7, 1920, they stood at
$1,274,000,000. Combined time and net de-
mand deposits of the same banks declined from
$1,105,000,000 to $1,096,000,000 during the same
period. On May 7, 1920, this item stood at
$1,080,000,000. Rediscounts and bills payable
of these banks with the Federal Reserve Bank
increased very slightly during the four weeks
and on May 4, 1921, stood at $106,424,000, al-
most precisely the same figure as for May 7,
1920. A comparative statement of the prin-
cipal resource and liability items of these re-
porting banks appears in table “X.”

(W) Interest and Discount Rates— Soqueed by
Collateral or U. S,

Prime Commercial Paper Interbank Demand Certificates of
Customers Open Market Loans Loans Indebtedness

May Aopril May April May April May April May April

San Francisco...... 6% 6% 7% 7% 6% 674 614 614 7 6%
Los Angeles........ 7 7 7% 734 6 7 7 7 7 7
Seattle.............. 7 7 7% 734 7 7 8 7 8
Portland............ 7 7 7Y% 7% 7 7 7 7 7 7
Salt Lake City...... 8 8 —0- 734 7 8 8 8 8 8
Spokane............ 7 7 -0- —0- 7 7 8 8 7 8

X)) Princ;’pal Resource and Liability Items of Reporting Member Banks in Reserve Cities in

Twelfth Federal Reserve District—

*Number of Reporting Banks.........................

1. Loans and Discounts (exclusive of rediscount):

(a) Secured by United States Government Obligations..$ 25,480,000

May 4, 1921
69

April 27, 1921
69

May 7, 1920
66

$ 26713000 $ 28,698,000

(b) Secured by Stocks and Bonds other than United

States Bonds......coiiiiiiiiiiniiiiaaean,
() AL Other....oovviviiiiiiiiii i,

(See explanatory foot note below concerning item 1

(¢c) in 1920).
2. Investments:

(a) United States Bonds.......................
(b) United States Victory Notes...............

(c) United States Certificates of Indebtedness

(d) Other Bonds, Stocks and Securities........
Total Loans and Discounts and Investments.....
. Reserve Balance with Federal Reserve Bank.......
Cash in Vault.......ooiiiiiiiiiii e,
Net Demand Deposits on which reserve is computed........
Time Deposits, including Savings Deposits.......
. Government Deposits......c.oviiiiiiiiiiiniiiin...

O oNo AW

Bills Payable with Federal Reserve Bank:

(a) Secured by United States Government Obligations...
Other.....ooiiiiiiii it

(b) All
. Bills Rediscounted with Federal Reserve Bank:

(a) Secured by United States Government Obligations...
(b) Al Other........cviiiiiiiiiiiiininnnn,

......... 149,921,000 150,865,000 148,456,000
......... 698,842,000 705,342,000  1879,469,000
......... 103,535,000 103,004,000 95,943,000
......... 18,566,000 19,102,000 12,382,000
......... 16,759,000 18,466,000 36,005,000
......... 174,095,000 170,722,000 —0-
......... 1,187,198,000 1,194,214,000  1,200,953,000
......... 70,353,000 74,082,000 77,227,000
......... 24,430,000 23,984,000 29,193,000
553,890,000 564,344,000 597,461,000
......... 542,478,000 541,423,000 484,758,000
......... 8,316,000 9,904,000 7,965,000
28,501,000 27,427,000 37,862,000
......... 620,000 620,000 285,000
4,533,000 4,406,000 3,196,000
......... 72,770,000 67,721,000 67,479,000

* Total resources of reporting banks are approximately 44% of total resources of all banks, and 67% of total re-

gources of all member banks in Twelfth Federal Reserve District.

Reporting banks embrace all member banks in

San Francisco, Los Angeles, Oakland, Portland, Seattle, Tacoma, Spokane, Salt Lake City and Ogden.

+ Prior to January 1, 1921, this figure included ‘““All Other Investments” as well as ‘“All Other Loans.”

After

that date, ‘“All Other Investments’” were reported separately as “Other Bonds, Stocks and Securities,” in item 2 (d).
Consequently a figure in 1921 comparable to item 1 (c) in 1920 would be the total of items 1 (c) and 2 (d) for 1921.
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Rediscounts for member banks increased
during the past four weeks by approxi-
mately $3,400,000 and on May 11th stood at

$166,027,000 compared with
Federal a peak of $176,872,000 on
Reserve Bank December 10, 1920, and
of San Francisco $143,167,000 on May 14th a

year ago. The secondary
reserve of bills (bankers’ acceptances) bought
in the open market was allowed to run off
during the month by $6,300,000 and stood

at $7,738,000 on May 1l1th, compared with
$72,403,000 a year ago and a peak of
$119,000,000 on January 30, 1920. An increase
in gold reserves of $7,100,000 occurred during
the past month, raising total reserves tc
$198,813,000, compared with $147,635,000 a
year ago and a peak of $203,000,000 on Jan-
uary 2lst of this year. The reserve ratio on
May 11th was 55.3 per cent, compared with
54.6 per cent on April 15, 1921, and 41.7 per
cent on May 14, 1920.

BANKERS’ ACCEPTANCES

Initial steps toward the establishment on
this coast of a true market for bankers’ ac-
ceptances—in which prime bills can be bought,
sold, and delivered at published rates—were
taken during the past month. One of the
largest investment houses has arranged to
carry an assortment of bankers’ acceptances
of varying maturities and denominations so
that it will no longer be necessary for buyers
in this district to have such bills shipped out
to them from New York. On May 9th the
first public offering of these bills was made
and a ready response from banks is reported.

Efforts are being made to convince other cor-
porations and individuals of the desirability of
this form of investment. They are particularly
suitable for banks for whose surplus funds an
investment with the highest degree of safety
and liquidity is desired.

Bank reserves are normally composed of
two parts; the primary reserve of cash and
currency, and the secondary reserve of readily
marketable, interest bearing securities, which
can be sold when the cash reserves fall off,
and accumulated when through liquidation of
customers’ loans or from other causes, cash

PERCENTAGE OF RESERVE IN TWELETH FEDERAL RESERVE DISTRICT
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begins to accumulate. The most liquid form
of credit obligation arising from production
and trade is the bankers’ acceptance, and this
instrument has long been considered in the
European commercial centers, particularly
London, where it was developed to its present
high standing as a credit instrument, as the
best form of investment in which to put idle
funds which are at any moment subject to call.

In order to encourage a similar development
in this country, the federal reserve system has
always bought at its published rates all offer-
ings of bills of the sort declared eligible by
the Federal Reserve Act for purchase or re-
discount. Recently the market has broadened
considerably and a growing number of banks,
other corporations, and individuals are coming
to recognize the merits of this form of invest-
ment for temporarily surplus funds. Where
possible to do so, this bank will buy and, if
desired, hold for account of its members,
bankers’ acceptances of the sort specified by
the purchasing bank.

This bank has from its organization pursued
the policy of investing in bankers’ acceptances
funds which it held in excess of those required
to provide a conservative cash reserve against
its Federal reserve note and deposit liability.
This secondary reserve of bankers’ acceptances
has fluctuated inversely with the demand for
credit in this district, diminishing as accom-
modation to member banks increased and ex-
panding as loans to member banks were paid
off and surplus funds were in hand.

In the accompanying chart (see opposite
page) is presented a graphic summary of the
primary and secondary reserves of this bank by
months since January 2, 1920. It reveals ex-
tensive liquidation of the secondary reserve of
bankers’acceptances from a high of$119,256,000
on January 30, 1920, to the low on May 11th
last of $7,738,000, in order to strengthen the
primary cash reserve which is maintained
against its deposit and reserve note liabilities
incurred as a result of accommodation, through
rediscounts, to member banks in this district.
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COMPARATIVE STATEMENT OF

CONDITION OF FEDERAL RESERVE BANK OF SAN FRANCISCO
AT CLOSE OF BUSINESS MAY 11, 1921

RESOURCES—

Federal Reserve Bank of St. Louis

May 11, 1921 April 8, 1921 May 14, 1920
Gold and Gold Certificates. .................... $ 17,485,000 $ 17,892,000 $ 11,249,00C
Gold Settlement Fund—Federal Reserve Board.. 44,721,000 39,994 000 42,774,00C
Gold With Foreign Agencies................... —0- —0- 5,188,00C
Total Gold Held by Bank................ $ 62,206,000 $ 57,886,000 $ 59,211,00C
Gold With Federal Reserve Agent.............. 125,527,000 121,218,000 77.,246,00C
Gold Redemption Fund..................... ... 8,566,000 10,048,000 10,551,00C
Total Gold Reserves..................... $196,299,000 $189,152,000  $147,008,00C
Legal Tender, Notes, Silver, etc................ 2,514,000 2,683,000 627,00C
Total Reserves. ......................... $198,813,000 $191,835,000 $147,635,00C
Bills Discounted:
Secured by U, S. Government Obligations..... 49,557,000 49,250,000 56,296,00C
All Other... ..o i 116,470,000 113,889,000 86,871,00C
Bills Bought in Open Market.................. 7,738,000 14,030,000 72,403,00C
Total Billson Hand..................... $173,765,000 $177,169,000  $215,570,00C
U. S. Government Bonds. ..................... 1,408,000 1,523,000 2,632,00C
U. S. Victory Notes. ....ooovviiiiiiiiiiin... —0— —0- -0
One-Year Certificates of Indebt. (Pittman Act).. 10,880,000 10,880,000 10,880,00(
All Other Certificates of Indebtedness........... 73,000 165,000 1,00C
Total Earning Assets.................... $186,126,000 $189,737,000  $229,083,00(
Bank Premises. ..o, 548,000 529,000 231,00(
5% Redemption Fund Against F. R. Bank Notes 544,000 665,000 665,00(
Gold Abroad in Custody or in Transit........... —0- ~0- -0-
Uncollected Items. ....... ... i, 35,056,000 38,231,000 35,088,00(
All Other Resources. ......ovuinnn .. 537,000 508,000 378,00C
ToTAL RESOURCES. ... ... v, $421,624,000  $421,505,000 $413,072,00(
LIABILITIES—
Capital Paid In...... ... ... .. o i 7,272,000 7,231,000 6,340,00(
SUrpIUus . v 14,194,000 14,194,000 7,539,00(
Reserved for Government Franchise Tax........ 1,597,000 -0- —0-
Deposits:
GOVernment . .o vt ittt 1,535,000 4,549,000 5,253,00(
Member Bank Reserve Account.............. 112,160,000 112,221,000 118,548,00¢(
All Other. ..o s 7,271,000 10,177,000 7,443,00(
Total Deposits. ..o iviiiinnennnnn $120,966,000 $126,947,000  $131,244,00(
F. R. Notes in Actual Circulation............... 238,673,000 231,266,000 228,602,00(
F. R. Bank Notes in Circulation—Net Liability.. 8,124,000 8,546,000 8,854,00(
Deferred Availability Items.................... 28,174,000 29,794,000 25,727 00t
All Other Liabilities. .. oot iiiiiieeieean 2,624,000 3,527,000 4,766,00(
TorAL LIABILITIES............ PR $421,624,000  $421,505,000  $413,072,00(
Memo: Contingent Liability on Bills Purchased
for Foreign Correspondents.................. 1,472,000 1,472,000 —0-





