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Twelfth District business activity receded 
slightly further in February, but declines were 
not so general as in other recent months. In­
dustrial production was lower than in January, 
after seasonal adjustment, while the distribu­
tion of commodities changed little. An easier 
credit situation was reflected in a reduction in 
the demand for currency, less rapid declines in 
loans and deposits of member banks, and a sub­
stantial decrease in Federal Reserve credit ex­
tended in the Twelfth District.

Rainfall for the season to date has been 
greater than in 1931 in most areas of the Dis­
trict and soil conditions continued to favor the 
growth of crops. March 1 estimates of both 
wheat and barley stocks on farms indicate a 
reduction of more than 40 per cent from the 
amounts held on the corresponding date in 1931. 
Livestock continued in poor condition, although 
range forage in the lower altitudes improved. 
Late in February and early in March, livestock 
prices increased somewhat, but prices for agri­
cultural products as a whole continued to move 
downward.

Daily average output of crude oil decreased 
slightly in February, while the amount run to 
refinery stills averaged about the same as in the 
preceding three months. Gasoline inventories 
increased somewhat further. Activity at lum­
ber mills expanded less than seasonally and 
the volume of new orders, although decreasing, 
remained above production. Flour milling de­
clined seasonally. A  little more than the usual 
reduction was recorded in the value of build­
ing permits issued and engineering contracts 
awarded in February, their combined value ap­
proximating only half that of February, 1931. 
The employment situation remained practi­
cally unchanged.

Trade activity was about the same in Febru­
ary as in January. Department store sales, ad­
justed for seasonal variations, did not change. 
Wholesale trade and intercoastal shipments in­
creased somewhat, while automobile registra­
tions and freight carloadings declined sharply.

The credit situation became progressively 
easier during the four weeks ended March 16. 
There was some contraction in the demand for 
credit at the Federal Reserve Bank of San 
Francisco, holdings of both discounted bills 
and locally purchased acceptances declining. 
Currency returned from circulation in small 
amounts during each week between February 
17 and March 16, while for several preceding 
weeks it had expanded consistently and con­
trary to the usual tendency at that time. Loans 
and deposits of reporting member banks de­
clined less rapidly between the middle of 
February and the middle of March than they 
had in January and the first part of February. 
A  decline in investments of these banks in late 
February and early March was partially offset 
by increased holdings of Government securities 
resulting from the United States Treasury 
financing of March IS.

Agriculture

Although rainfall was not heavy during 
February, the season’s total to March 1 was 
greater than last year in practically all areas of 
the District, and in many sections was consid­
erably above the long time normal. Weather 
and soil conditions have been favorable for 
early spring farm operations and for the growth 
of fall-sown crops in most parts of the District. 
Agricultural products prices n°t improve 
during the month, and returns for crops mar­
keted continued to be unusually small.

Prices for California oranges advanced 
slightly in eastern markets during February, 
coincident with the arrival of better quality 
fruit, although shipments from both California 
and Florida were heavier than in January. 
Lemon shipments during February approxi­
mated those of the preceding month and the 
f. o. b. California price of this fruit declined 
slightly. The current Navel orange crop is esti­
mated to be 13,247,850 boxes as compared 
with 14,800,000 boxes for the 1930-1931 crop,
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while the current lemon crop is estimated to 
be 5,625,000 boxes as compared with 6,342,000 
boxes produced last season.

R A I N F A L L —Tw elfth D istrict
(in inchesi

f-------------- July 1 to M arch 1 - --------- —>
1931-1932 1930-1931 1929-1930 Norm al

A rizon a
F lagsta ff ........................ ............  21.2 15.1 9.7 17.5
P h oen ix  .......................... ............  8.3 6.4 3.8 7.3

Californ ia
E u reka ........................... ............  24.4 14.1 18.1 30.4
F r e s n o ............................. ............  10.6 4.7 3.4 6.8
L o s  A n g e l e s ................ ............  16.4 9.0 6.3 12.0
R ed  B lu ff ...................... ............  10.2 11.2 12.5 17.9
Sacram ento ................. ............  11.2 6.2 9.1 13.1
San D ie g o  ................... ............  12.1 9.1 4.6 7.3
San F ra n cisco  ............ ............  19.6 9.8 10.7 16.9

Id a h o
B o ise  ............................. ............  5.9 5.6 5.4 8.3

N evada
R en o  ................................ ............  6.8 3.9 4.1 6.2

O reg on
B a k er C i t y ................... 4.4 3.7 7.7
P ortlan d  ........................ ............  26.4 16.6 18.8 31.7
R oseb u rg  ...................... ............  19.0 12.5 17.0 24.1

U tah
Salt L a k e  C ity  .......... ............  8.3 9.1 7.5 9.3

W a sh in g ton
Seattle ............................ ............  19.7 16.6 15.0 24.6
Spokane ........................ ............  11.4 6.9 5.1 10.7

S o u rce : W ea th er  B u reau— U nited States D epartm en t o f A g r i­
cu ltu re.

The United States Department of Agricul­
ture estimates that the amount of wheat on 
farms in the District on March 1 was 40 per 
cent less than a year earlier. Commercial 
stocks of grain were 48 per cent smaller than 
a year ago on the same date. Barley stocks re­
flect the small 1931 crop and, despite greatly 
reduced exports of this grain since July 1, 1931, 
the volume left on farms was 43 per cent less 
on March 1, 1932, than on March 1, 1931.

W H E A T  A N D  B A R L E Y — S T O C K S  O N  F A R M S
(in thousands of bushels)

t— .......... ' M arch 1 .........
W h ea t 1932 1931 1939

T w e lfth  D istrict ........................... 12,803 20,026 14,199
(14 .2 ) (17 .8 ) (12 .5 )

U n ited  States . . . ........................... 207,323 161,442 129,402

B arley
(23 .2 ) (18 .8 ) (15 .9 )

T w elfth  D is tr ic t ,........................... 3,398 5,983 4,032
(14 .4 ) (13 .4 ) (9 .1 )

U nited  States . . . ........................... 41,457 80,162 67,280
(20 .8 ) (26 .3 ) (24 .0 )

F igu res  in parentheses in d ica te  percentage o f  p reced in g  year ’ s 
crop  rem ain ing  on  farm s M arch  1.

S o u r c e : U n ited  States D epartm en t o f  A gricu ltu re .

Production of eggs was smaller in February,
1932, than in February, 1931. Storage holdings, 
while slightly larger on March 1 than on Febru­
ary 1, were much lower than a year earlier. A 
slight increase in egg prices in late February 
was offset by a subsequent decline during the 
first half of March. Butter and milk prices de­
creased during February, as is customary.

Livestock ranges in the higher altitudes of 
the District remained snow-covered during 
February and further losses of livestock were 
reported in areas where hay and grain feeds 
were inadequate. Livestock are generally in 
poor condition. The condition of ranges in the

lower valleys in California has improved dur­
ing the past few weeks.

The early spring lamb crop is expected to be 
smaller this year than it was in 1931. Unusually 
heavy losses of ewes and new-born lambs 
already reported are attributed to the relatively 
scanty supplies of feed and range forage and 
the exceptionally severe weather of the past 
autumn and winter months. The poor condi­
tion of stock cows in most herds of the District 
does not augur well for the forthcoming calf 
crop, which is also expected to be smaller than 
a year ago.

A  general increase in prices of cattle, hogs, 
and sheep during late February and early 
March has been the most favorable factor at­
tending the livestock industry in recent months. 
In mid-March, lamb prices approached the 
levels of last July, cattle prices reached the 
levels of November, and hog prices were the 
highest since late January. Receipts of live­
stock at the principal markets west of the Con­
tinental Divide during February were about 
the same as in January, 1932, and February,
1931.

Industry

Industry in the Twelfth Federal Reserve Dis­
trict was slightly less active during February 
than in January. Small declines were recorded 
in the value of building permits and in the out­
put of flour, while the production of lumber 
increased by less than the seasonal amount. 
Mining remained inactive with plans for fur­
ther curtailment in copper production.

Little change in the employment situation 
was reported during February. Employment 
in California declined fractionally from Janu­
ary to February and was about 19 per cent

Agricultural Marketing Activity  —
t------F  ebruary------ t— Season to Date—

C arlot Shipm ents 1932 1931 1932 1931
4,138 4,483 35,265 52,963

O ra n ges ................. 4,861 4,591 17,701 18,265
L em on s ................. 843 780 3,072 3,174
V eg eta b les (C a l.) . 6,730 7,459 28,496 34,541
E g g s  (C a l., O re.,

W a sh .)  ............... 254 443 577 950
B eans (C a l., Id a h o ) 364 392 3,265 4,122

E x p orts
W h eat (b u .)  . . . . 1,073,153 40,980 17,463,253 15,421,747
B a rley  (b u .)  . . . . 91,614 1,109,391 2,911,774 7,279,739

R eceip ts
68,070 63,473 153,328 138,378

234,614 214,526 531,385 454,079
Sheep* ...................... 241,440 218,132 561,205 485,408
E g gs  (ca ses ) f  . . . 133,972 160,790 282,203 306,128
B utter ( l b . ) f  . . . . 5,558,757 5,211,845 11,967,962 10,818,451

Storage H old in gs
(end o f m onth )

A p p les  (b u .—
Cal. and W a sh .) 6,954,715 7,266,083

W h ea t (b u .)  ------ 3,195,000 6,907,000
B eans (b a g s—

C a l.) ................... 1,755,127 1,531,988
B u tter  ( lb .) 645,468 875,465
E g g s  (ca ses) . . . . 6,495 24,809

* Eight markets, f Three markets.
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lower than in February a year ago, about the 
same decline over the year period as in the 
past several months. Data for Los Angeles 
County showed somewhat more than the aver­
age decline for the state, whereas in San Fran­
cisco County the decrease over the year period 
was smaller than for the entire state. The State 
labor camps in California, which have fur­
nished food and lodging for a considerable 
number of workers in return for work on roads 
and other public projects during the past win­
ter, are scheduled to be closed about the first 
of April because of seasonal increases in em­
ployment opportunities at this time of the year. 
The number of industrial workers employed in 
Oregon was approximately the same in Febru­
ary as in January. In other states of the District, 
for which only general reports are available, no 
change in the employment situation was indi­
cated during the month.

Mining activity in the District remained ex­
tremely slack. The outcome of recent meetings 
of representatives of the world’s principal cop­
per producers is expected to give some relief 
from the existing oppressive inventories of that 
metal or, at least, to reduce the rate of accumu­
lation. T o effect such an improvement it was 
agreed that output should be reduced after the 
beginning of April to 20 per cent of capacity 
in place of the present per cent.

Activity in the petroleum industry in Cali­
fornia remained at about the same levels as 
during the past three months. Output of crude 
oil declined slightly, but the run of crude to 
stills, which is some measure of refining activ­
ity, was at the same rate as during November,

Employment—
t---------•Californiia------ \ ,— ....-

N o . o f N o. of
N o. »—Em ployees —\ N o. r~ Em ployees ~ '»
o f F eb .,

1932
F eb ., of Feb .. F eb .,

Industries Firm s 1931 Firm s 1932 1931
A ll Industries* 1,200 124,416 152,937 127 13.377 17,938

Stone, C lay and ( -1 8 .6 ) ( -2 5 .4 )
Glass P ro d u cts . 62 5,314 6,972 2 102 99

L u m b er and W o o d (-— 23.8) (3 .0 )

M anufactures . . 135 11,000 14,312 46 6,409 9,539
(-— 23.1) ( - -32 .8 )

T e x t i l e s .................... 18 2,086 2,260 9 1,020 1,508

C loth ing, M illin ery ( — 7.7) ( - -32 .4 )
and Laundering. 156 11,551 13,127 6t 230 251

F ood , B everages, (-— 12.0) (-—8 .4 )
and T o b a c c o . . . 285 24,734 28,578 35 1,304 1,544

(-— 13.5) ( - -15 .5 )
P u b lic  U tilities . . 39 48,184 55,088

(■— 12.5)
O ther In d u str ie st . 492 63,937 80,025

(-— 20.1)
M iscellaneous . . . . 52 5,794 7,663 29 4,312 4,997

W h olesa le  and (-—24.4) ( - -13 .7 )
R e t a i l .................... 147 29,017 31,559

( — 8.1 )
* P u b lic  utilities and w holesale and retail figures not includ ed  in 

this total, f  In clu d es  the fo llo w in g  in d u str ies : m etals, m a­
chinery and co n v e y a n ce s ; leather and ru bber g o o d s ; oils and 
p a in ts ; p rin ting and paper g ood s . JL aundering only .

Figures in parentheses indicate percentage change from Febru­ary, 1931.

December, and January. According to weekly 
figures, stocks of gasoline held by refiners in­
creased slightly. During the winter months, 
the season of low consumption, there is usually 
some increase in such stocks.
PER CENT

C R U D E  O IL  P R O D U C T IO N —Tw elfth D istrict 
(N ot adjusted for seasonal variations, 1923-1925 daily average =  100)

Building and construction activity in the 
District decreased between January and Febru­
ary. The value of major building and construc­
tion work in the District approximated 12 mil­
lion dollars for February of this year as com­
pared with 14 million dollars in January and 24 
million dollars in February a year ago. Total 
value of building permits issued in the group of 
seventy smaller cities of the District increased 
a little as compared with the previous month. 
Slight increases over January in the value of 
building permits in Los Angeles and Oakland 
and a substantial increase in San Francisco 
were more than offset by large decreases in 
Portland and Seattle and in secondary centers. 
Engineering contracts awarded in the Far 
W est decreased in value during February, 
chiefly because of substantial declines in the 
value of commercial and public buildings and

Industry—
Indexes of daily average production, adjusted for seasonal variations

(1923-1925 daily averagfe=100)
■---------  1932-1931 ------- — 1931-1930 —^

General : Feb. Jan. D ec. N ov. Feb. Jan. D ec.
C arloadings— In d u str ia l.. 37 44 44 48 66 75 74
E lectr ic  P ow er  O u tp u t .. 134 148 146 151 151 153

M an u factu res :
35 40 38 36 59 66 65

R efined M ineral O i l s f . . . 138 136 136 140 133 157
1ÌÓ 107 116 115 101 105 101

S laugh ter o f  L iv e s to c k .. 83 87 92 86 70 83
C e m e n t .................................... 40 37 56 56 96 75 79
W o o l  C on su m p tion ! . .  . . 96 113 132 77 54 57

M inera ls :
P etroleum  (C a liforn ia ) f . 76 77 76 76 81 81 89
L ead  (U n ited  S t a t e s ) ? . . 59 64 58 82 83 92
Silver (U n ited  States) $. 38 48 40 62 68 66

B u ild ing and C on struction§
T o t a l ........................................ 38 40 45 42 56 57 55
B u ild in g  P erm its— V a lu e

L a rg er  C i t i e s ................. 19 19 21 24 44 44 46
Sm aller C it ie s ................. 20 23 26 28 45 47 48

E n gin eerin g  C on tracts 
A w a rd ed — V  alue

T ota l ............................. 69 73 76 69 83 96 94
E x clu d in g  B u ild in gs . 137 120 123 104 107 117 96

|N ot adjusted for  seasonal variations. ^Prepared b y  Federal Re-
serve B oard , g ln d ex es are for three m onths ending w ith themonth indicated.
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Federal Government projects. Increases were 
recorded in contract awards for sewers, bridges, 
streets and roads, and unclassified projects.

Output of lumber increased less than season­
ally in February. Although new orders de­
clined somewhat throughout that month, pro­
duction was only about 70 per cent of orders 
at the end of the month, indicating a continued 
reduction in lumber inventories. Many lumber 
concerns in the District have ceased oper­
ating during the past winter and the general 
level of production has been especially low, 
approximating that of the winter of 1921-1922. 
Twelfth District lumber production has de­
clined more rapidly during the past two years 
than has the average output of all industries in 
this area. The quantity of lumber produced 
changed little between February, 1929, and 
February, 1930, but in the succeeding twelve 
months there was a decrease of 39 per cent, 
followed by a further curtailment between 
February, 1931, and February, 1932, of 41 per 
cent.

Flour milling in the District declined by 
about the usual amount between January and 
February. Most of the mills reporting to this 
Bank indicated a slack commercial demand 
from both the foreign and domestic trade. 
There was, however, a substantial reduction in 
the inventories of flour held by those mills.

Trade

Trade activity continued sluggish during 
February. Comparisons with a year ago in 
most lines for which data are available show 
somewhat smaller declines than in January, 
chiefly as a result of shifts in the number of 
trading days during those months.

R E T A IL  T R A D E —Tw elfth D istrict

t---------------1932 compared with 1931*--------------- \
,------------N E T  S A L E S ------------ * S T O C K S

January 1 to end
February of February February

Department Stores . . .  — 14.1 ( 66) — 18.6 ( 66) — 15.3 (5 0 )
L o s  A n ge les  ...............— 13.3 (  10) — 19.3 (  10) — 18.0 (  9 )
O th er Southern  Calif. — 18.0 (  7 ) — 23.1 (  7 ) — 18.4 (  5)
O akland ........................ —  8.9 ( 4 ) — 12.1 (  4 )  — 22.3 (  4 )
San F ra n cisco  ..........—  8.4 (  7 ) — 11.5 ( 7 ) — 10.5 (  7 )
O th er N orthern  Calif. — 12.2 (  8 ) — 15.0 (  8 ) —  6.0 ( 8 )
P o r t la n d ! ..................... — 29.0 (  6 ) — 31.6 (  6 ) — 22.3 (  6 )
S e a t t l e ............................. — 22.0 (  5 ) — 27.2 (  5 )  — 11.8 (  5 )
S pok an e ........................ — 12.0 (  4 )  — 15.9 (  4 )  — 12.8 ( 4 )
Salt L a k e C ity ............ — 16.9 (  4 ) — 21.7 (  4 ) — 13.5 (  3)

A p p are l S tores ...............— 16.2 (  26 ) — 19.9 (  25 ) — 21.7 (1 5 )
F u rn iture S tores ..........— 21.8 ( 37) — 24.4 (  36) — 16.4 (2 9 )
A ll  S tores .........................— 15.3 (1 2 9 ) — 21.3 (1 2 7 ) — 16.0 (9 4 )
* P ercen ta g e  change, t  In clu d es  fou r  apparel stores w h ich  are 

n ot included  in  D istrict  departm ent store  total.
F igu res  in parentheses indica te n um ber o f  stores reportin g .

Sales o f department stores were about the 
same in February as in January, after allow­
ance for seasonal variations. Increases in Los 
Angeles and Oakland were offset by declines in 
sales of stores in other Twelfth District cities, 
principally San Francisco and Seattle. As com­
pared with last year, sales for the month of

February declined by 14 per cent, or somewhat 
less than in other recent months, reflecting the 
influence of an additional trading day in Feb­
ruary of this year. Inventories increased dur­
ing February by approximately the seasonal 
amount. Collections were reported as slower 
than in the previous month, but were practi­
cally the same as in February, 1931.

Sales of wholesalers in the District increased 
during February although a decline is usually 
recorded during that month. As compared with 
last year, declines in sales of drugs, groceries, 
and paper were considerably smaller than were 
declines in other lines of trade.

W H O L E S A L E  T R A D E -T w e lfth  District 
Percentage change in value of sales

February, 1932
t-------- compared with----------> 1932 compared

January,1932 February.1931 with 1931
Agricultural Implements . . . .  28.3 — 34.8 — 41.4
Automobile S u p p lies .................  7.5 — 21.9 — 21.2
Drugs ................................................  24.8 — 12.8 — 16.7
Dry Goods .................................... — 28.4 — 42.5 — 37.9
Electrical S u p p lies ...................... 20.4 — 35.5 — 40.6
F u rn itu re .........................................  0.2 — 38.8 — 37.2
Groceries .........................................—  3.9 — 13.4 — 18.1
H a rd w a re ........................................  —  1.1 — 30.6 — 31.8
Shoes ................................................  2.4 — 38.3 — 32.7
Paper and Stationery.................—  8.3 — 15.2 — 19.4
All Lines .........................................  2.9 — 22.8 — 25.6

Shipments of commodities through the 
Panama Canal in the intercoastal traffic de­
clined during February, but by less than the 
average January-February decrease of recent 
years. Westbound shipments were unchanged, 
while eastbound shipments, which usually de­
crease by the greatest amount of the year be­
tween January and February, declined only 
moderately this year. Extremely small cargoes 
of petroleum products from the Twelfth Dis­
trict were offset in part by increased lumber

Distribution and Trade —
, ---------- 1932 -1931- ■— -— v 1931-19310 — ,
Feb. Jan. Dec. Nov. Feb. Jan. Dec.

Carloadingsÿ r ex, n u m "V
, 59 66 65 67 83 86 91

M erchandise............ . 76 81 80 82 94 94 103
Foreign Trade®

T o t a l t ........................ 56 55 58 99 91 93
Im portsf ................... 50 51 53 90 88 97
E x p o r ts ...................... 59 57 61 94 92 91

Intercoastal Trade0
Total ........................... . 55 51 67 55 79 78 91
W e s tb o u n d .............. . 80 80 77 74 89 94 101
Eastbound ............... . 48 42 63 51 78 71 87

Retail Trade
Automobile Salest

Total ...................... . 34 48 62 45 76 84 94
P a ssen g e r............ . 31 45 57 41 70 78 85
Commercial . . . . . 58 84 115 86 134 145 175

Department Store
Sales $ .................... . 85 84 85 92 103 105 104
Stocks§ ................ . 78 79 88 91 92 93 99

Collections#
A « •

r ■■■Actual r  igures— ì
. 40.4 43.4 41.8 41.8 40.9 44.9 42.3

In sta llm en t.............. . 14.7 14.8 13.5 14.4 14.7 15.8 14.4

*A11 indexes revised except those for foreign trade and depart­
ment store stocks. Adjusted for seasonal variations, 1923- 
1925 average = 1 0 0 .  Tabulations of the revised series for 
back years may be obtained upon request. ° Indexes are for 
three months ending with month indicated. fExcluding raw 
silk. $Daily average. §A t end of month. # P e r  cent of collec­
tions during month to amount outstanding at first of month.
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shipments. The importance of a moderate im­
provement in monthly intercoastal traffic 
figures should not be overestimated, since these 
data normally fluctuate widely over short 
periods of time.

Daily average freight carloadings were the 
same in January as in February. There is usu­
ally a sharp seasonal increase at this time of 
year, however, and this Bank’s adjusted index 
declined. Neither industrial loadings nor ship­
ments of merchandise and miscellaneous freight 
increased from the low January levels.
PER CENT

F R E IG H T  C A R L O A D IN G S —Tw elfth D istrict 
(Adjusted for seasonal variations, 1923-1925=100)

Daily average registrations of new automo­
biles were 34 per cent smaller during Febru­
ary than in January and were less than half as 
great in number as in February, 1931. A  de­
cline of about 5 per cent is customary from 
January to February. The exceptionally large 
decline this year brought automobile sales in

Bank Debits* —
February February f— First two months—

A rizon a 1932 1931 1932 1931
P h oen ix  ............ .. $ 22,302 $ 28,424 $ 49,599 $ 64,946

Californ ia
Bakersfield 7,081 10,378 15,859 24,904

15,383 14,490 34,857 33,612
F resn o ................. 15,216 21,145 34,702 47,774
L o n g  B each 28,369 39,141 62,946 94,598
L os  A n geles . 580,371 750,163 1,273,148 1,753,628
O akland .............. 181,522 167,934 384,868 393,634
Pasadena ........... 24,748 31,369 54,739 68,679
S acram ento 37,685 39,806 85,891 91,230
San B ernard ino. 6,125 8,025 14,607 18,230
San D ie g o  .......... 33,936 43,843 79,148 106,674
San F r a n c is c o . ,. 646,700 956,304 1,411,207 2,104,934
San J ose  .............. 15,686 20,101 36,734 50,232
Santa B a rb ara . . 9,151 11,302 21,492 27,506
S tock ton  .......... .. 12,381 15,115 28,491 36,200

Id a h o
B oise  ................... 9,160 11,584 22,177 25,978

N evada
R en o  ...................... 6,733 8,707 14,945 18,923

O reg on
E u gen e ................. 3,817 5,007 8,284 11,020
P ortland  .............. 99,822 129,453 207,037 272,940

U tah
O gden  ................... 8,017 12,874 18,923 28,735
Salt L a ke C ity . , 44,202 53,094 104,586 125,339

W a sh in gton
B e ll in g h a m ......... 4,339 5,847 9,450 13,372
E verett ................ 5,421 7,693 12,285 18,284
Seattle ................. 120,539 165,553 267,009 377,221
Spok ane .............. 27,085 36,355 59,095 88,642
T a c o m a ................ 21,026 30,849 46,967 68,206
Y  akim a .............. 6,776 10,402 15,531 25,077

_______ T o ta l ...............$1,993,593 $2,634,958 $4,374,577 $5,990,518
*In  thousands o f  dollars.

this District to the lowest level recorded since 
data were first collected in January, 1922. 
Registrations of new passenger and commer­
cial vehicles declined by about equal amounts.

Prices

Although commodity prices declined during 
February, the decrease was not as great as in 
other recent months. Small increases during 
March brought weekly indexes to the levels of 
early February.

Retail food prices in Twelfth District cities 
for which data are reported by the United States 
Bureau of Labor Statistics, declined less 
rapidly during the year ended February 15,
1932, than in the preceding year. Decreases in 
Portland and Seattle were smaller than in 
other cities in this area, although those two 
cities had shown the greatest declines during 
the year ended February 15, 1931. The aver­
age decline in Twelfth District cities between 
February 15, 1930, and February 15, 1931, was 
approximately equal to that for the nation as a 
whole, but during the year ended February 15,
1932, it was less than the national average.

R E T A IL  F O O D  P R IC E S -T w e lfth  D istrict 
Percentage change from  same month of preceding year

Feb. 1932 Feb. 1931 Feb. 1930
L o s  A ngeles ........................... .................  — 14 — 17 — 2

.................  — 12 — 20 — 1
Salt L ake C ity  ................... ................. — 15 — 17 — 1
San F ra n cisco  ...................... .................  — 14 — 15 +  1

.................  — 12 — 18 — 1
U nited  S t a t e s ........................ .................  — 17 — 17 — 1
S o u r c e : U n ited  States B ureau o f  L a b or  Statistics.

Prices of most agricultural products of im­
portance in the Twelfth District continued to 
move downward. An exception to this move­
ment was the price of wheat, which was main­
tained during February and the first two weeks 
of March at the levels of the preceding month. 
During the third week of March, however, quo­
tations declined sharply, the May contract at 
Chicago selling for 55 cents per bushel or 
less on March 19, compared with 60% cents 
on March 14, and 82% cents per bushel on 
March 19, 1931. Products which advanced in 
price in local or national markets during Febru­
ary were alfalfa hay, oranges, and cotton. Quo­
tations for beans, rice, and potatoes declined 
further during February.

On March 9 increases in canned pineapple 
prices were announced. Fancy grade No. 2% 
cans were advanced from $1.45 to $1.50 per 
dozen, making a total increase of 15 cents per 
dozen since the all-time low of last October. 
Canned apricots and peaches sold at slightly 
higher prices while canned pears were slightly 
lower. W ith the exception of raisin prices 
which advanced slightly dried fruit prices were 
weaker during January and February than in 
the late autumn months.
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Non-ferrous metal prices tended moderately 
downward during February and early March. 
Zinc and lead prices declined to new low levels 
for the year. The price of silver reached 31 
cents per ounce on February 21 and again on 
March 1, but decreased during the following 
two weeks to the level of mid-February. The 
Connecticut Valley quotation on copper de­
clined to 5^4 cents per pound on March 1, but 
subsequently advanced and on March 19 was 
6 cents per pound.

Declines in lumber prices have been less pro­
nounced during recent months than during 
much of 1931. This has probably been due in 
no small part to the continued excess of orders 
over production and the resultant reduction in 
inventories.
Credit Situation

There was a definite improvement in Twelfth 
District credit conditions during late Febru­
ary and the first half of March. Demand for 
currency on the part of the public and banks 
decreased appreciably, demand deposits de­
clined less rapidly than in other recent months, 
and time deposits increased slightly as did 
bankers’ balances in the reserve cities. Pressure 
for liquidation of loans became less evident, 
and demand for credit at the Federal Reserve 
Bank of San Francisco receded. Interest rates 
in Twelfth District cities showed little change 
during this period.

Currency in circulation in the Twelfth Dis­
trict (i.e. money outside the United States 
Treasury and the Federal Reserve Bank) de­
creased 14 million dollars during the four weeks 
ended March 16. Federal reserve notes in circu­
lation were reduced somewhat more than that 
amount, indicating an increase in other forms 
of money, chiefly national bank notes, circula­
tion of which rose four million dollars. The 
return of currency from the public contributed

to the supply of banking funds, as did a mod­
erate rise in bankers’ balances in the reserve 
cities. Those balances had been steadily with­
drawn by out-of-town banks during January

S U P P L Y  O F  A N D  D E M A N D  F O R  B A N K IN G  F U N D S  
Tw elfth  D istrict 

Changes between February 17 and M arch  16, 1932
( in  m illions of dollars)

D emand
D em and fo r  cu rren cy ..
M em ber ban k  reserve

Supply
M on eta ry  gold  s t o c k . . . — 32.1
T reasu ry  operations . . . + 3 7 .4
R eserve  B ank C red it. . . — 26.9 

D iscou n ts  . . . .  — 19.5 
A ccep ta n ces  ..  —  3.3
O th er ............... —  4.1

deposits  .........
U n exp en d ed  capital, 

funds, n on -m em ber 
deposits , e tc .................

13.3

• 7.4

T o ta l -2 1 .6  T o ta l -21.6
and most of February. A  decrease in net pay­
ments of funds to other parts of the United 
States tended to maintain bank deposits in the 
Twelfth District. Time deposits increased 
slightly, while demand deposits, although de­
creasing, declined less rapidly during the past 
four weeks than during the past several 
months. These indications of greater stability 
of deposits eased considerably the strain upon 
city member banks induced by a sharp and con­
tinuous withdrawal of deposits which reached 
its climax early in February, and enabled them 
to' give more attention to the ordinary credit 
needs of their customers.

F E D E R A L  R E S E R V E  B A N K  O F  S A N  F R A N C IS C O
( in  m illions of dollars)

f —  C om lition ——. .

M ar. 16 M ar. 9 F eb . 17 M ar. 18
1932 1932 1932 1931

T ota l B ills and S e c u r i t ie s .......... 166 181 204 71
Bills D iscou n ted  ........................ 115 130 135 13
Bills B o u g h t .................................. 13 13 19 19
U nited States Securities . . . . 38 38 48 39

T ota l R eserves .................................. 231 217 217 296
T ota l D eposits  .................................. 150 148 162 188
Federal R eserve N o te  C irculation 229 234 246 160
R a tio  T ota l Reserves to  D ep os it 

and N o te  L iabilities C om bined 61.0 56.8 53.4 85.0

The number of banks borrowing from the 
Federal Reserve Bank of San Francisco in­
creased from 224 in January to 243 in Febru­
ary. This increase was contrary to the usual

N U M B E R  O F  B A N K S  B O R R O W IN G  F R O M  T H E  F E D E R A L  R E S E R V E  B A N K  O F  S A N  F R A N C IS C O
M onthly totals
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slight decline between those months. The daily 
average volume of borrowings from the Re­
serve Bank during February was 132 million 
dollars compared with 88 million dollars dur­
ing January. Although discounts have declined 
during recent weeks, the average for the first 
16 days of March remained at 132 million dol­
lars. Holdings of locally purchased bankers’ 
bills have also declined since the first of March. 
The decline in Reserve credit extended locally 
during the past few weeks reflects a definite 
easing of the District banking situation. At the 
same time credit of the Federal Reserve Bank 
of San Francisco extended outside the Twelfth 
District has decreased. It is probable that 
operations of the Reconstruction Finance Cor­
poration have contributed to the recent easing 
of credit conditions.

R E P O R T IN G  M E M B E R  B A N K S —Tw elfth District
( in  m illion s o f dollars)

,----------------- -----Condition — — -— -----------N

M ar. 16 M ar. 9 F eb . 17 M ar. 18
1932 1932 1932 1931

L oans and Investm ents— T o t a l . . 1,800 1,783 1,813 2,001
L oa n s— T ota l ................................. 1,074 1,071 1,079 1,257

O n Securities .......................... 298 296 297 347
A ll O th er .................................... 776 775 782 910

Investm ents— T ota l ................... 726 712 734 744
U nited  States Securities . . . 393 379 401 387
O th er Securities ...................... 333 333 333 357

R eserve w ith R eserve B a n k .......... 87 84 89 111
N et D em and D e p o s i t s .................... 585 562 597 760
T im e D e p o s i t s .................................... 883 894 880 1,028
D u e from  B a n k s ............................... 106 94 95 208
D u e to B anks .................................... 149 145 143 287
B orrow in g s at R eserve B ank . . . 98 111 115 7

During the past few months the decline in 
deposits, other than that which has been offset 
by declines in loans, has been met in most cities 
of the District by the sale of investments of 
the banks concerned, a factor which has brought 
in funds from or reduced the outflow of funds 
to other districts. In San Francisco, however, 
deposit declines have been largely offset by in­
creased borrowing at the Federal Reserve Bank 
rather than by the reduction of investment 
portfolios.

Interest rates were about the same in mid- 
March as a month earlier, although banks in

some Twelfth District cities made fractional 
reductions in rates charged customers. Effec­
tive March 1, the Federal Reserve Bank of San 
Francisco reduced its buying rate on bankers’ 
acceptances one-fourth of one per cent upon 
most maturities.

IN T E R E S T  R A T E S —Tw elfth D istrict

-— San Francisco Banks— • 
r-F ed era l Reserve Bank-^» Com m er-

In Effect A cceptance Buying Rates Bankers’ cial Security
1931 90 days 120 days 180 days Balances! Loans Loans

. .  lV it 1H 2 V/2 4.9 4.9
June 1 5 . . . . .  1 1H VA 1 4.7 5.0
Sept. 2 5 . . , . .  l'A iVs IH 1

• • 3 ^ 3 54 3 ^ 1 4.7 5.0
O ct. 2 1 .. . .  3H 354 3'A 154 . . .

1932
Jan. 19. . . . .  2 m 3 3% 15* 4.6 5.1
F eb . 15 . .  m t 3 354 1 v% 5.0 5.1

. .  25/st 224 3 W 5.0 5.2
tR a te  established by San F ra n cisco  C learing H ou se  A ssocia tion .

$45 days m aturity.

The allotment to banks of this District on 
March 15 of 40 million dollars of United States 
Government securities, representing the regular 
quarterly financing of the Treasury Depart­
ment, was reflected in an increase in invest­
ment holdings of reporting member banks. Of 
this allotment 10 million dollars were paid for 
by exchange of maturing Government obliga­
tions and 29 million dollars by crediting the 
deposit account of the Treasurer, while cash 
payments totaled less than 1 million dollars.

Activity in Twelfth District securities mar­
kets increased during February, the number of 
shares traded being 30 per cent larger than in 
January. The increased activity was confined 
chiefly to lower priced securities, and the value 
of shares traded rose only 9 per cent. Trading 
on the San Francisco exchanges accounted for 
the greater part of the increase during the 
month. Security loans by banks in that city, 
which have been increasing since December,
1931, continued to advance and in mid-March 
were nearly twenty million dollars higher than 
in December. Prices of securities have changed 
little during recent weeks.

MILLIONS OF DOLLARS

R E S E R V E  B A N K  C R E D IT C U R R E N C Y  C I R C U L A T I O N —Twelfth District 
Changes cumulated from January 2, 1929
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Exports f r o m  Twelfth D istr ic t  Ports

The total value of exports from the five Pa­
cific Coast customs districts, the principal 
ports of which are San Diego, Los Angeles, 
San Francisco, Portland, and Seattle, was 
higher during 1929 than in any year since 1919. 
Although value figures for 1929 were about the 
same as in 1919, the volume of exports was 
much larger, reflecting a lower price level in 
the later year. During 1930 and 1931 both the 
value and volume of exports declined markedly. 
The rate of decrease in value of Twelfth Dis­
trict exports during those years was not quite 
so great, however, as in the United States as a 
whole, shipments from this District rising from 
11.4 per cent of the country’s total in 1929 to 
12.6 per cent in 1931. Although it is difficult to 
assign specific causes to the movements of the 
figures, the influence of tariff changes and ex­
change rate fluctuations no doubt affected ex­
ports during these years, particularly in the 
case of Australia.
MILLIONS OF DOLLARS 80 — —

Twelfth District ports decreased during 1929 
and 1930, but it increased considerably in 1931, 
showing principally the influence of large ship­
ments of wheat and flour to China.

PER CENT

lEUROPEl

1928 192? 1930 1931

V A L U E  O F  E X P O R T S —Tw elfth D istrict Ports]

Exports by principal destination groups are 
shown for recent years in chart No. 1. Ship­
ments to European countries were greater in 
value during this period than were shipments 
to any other geographical area, accounting for 
35 per cent of the District total. China and 
Japan ranked second to Europe, those coun­
tries together receiving 28 per cent of the ex­
ports from Pacific Coast ports.

Changes in relative importance of the several 
areas of destination during the period of de­
pression are shown in chart No. 2. Since ex­
ports to the first two major areas— Europe, 
and China and Japan— have declined somewhat 
less than have total exports, the “ others” have 
been further segregated into Latin America, 
Australia and New Zealand, and miscellaneous 
countries, in order to show the particular 
regions where decreases were greatest. Ex­
ports to Australia and New Zealand and the 
Latin American countries have declined most 
sharply. The relative importance of China and 
Japan as importers of commodities from

E X P O R T S  B Y  A R E A S  
Per cent o f  total value

Th e proportion of total exports to Europe and m iscellaneous countries 
has increased, while that to Latin A m erica  and Australia and N ew  
Zealand has decreased.

The principal commodities entering into the 
export trade of the Twelfth District during the 
period from 1928 to 1931 are shown in chart 
No. 3. Ranked according to value, the four 
most important commodities and the propor­
tion of total exports accounted for by each 
were: petroleum and petroleum products, 25 
per cent; fruits and vegetables, 15 per cent; 
grains and flour, 12 per cent; lumber and wood 
products, 10 per cent. The value of all other
PER CENT

E X P O R T S  B Y  C O M M O D IT IE S  
Per cent o f total value

Exports o f  fruits and vegetables have becom e relatively m ore im por­
tant, but the reverse has been true of grains and lumber and their p ro ­
ducts.

commodities exported amounted to 38 per cent 
out of the total. Exports of fruits and vege­
tables became relatively more important dur­
ing these years, while the proportion of total 
shipments accounted for by exports of lumber 
and grains and flour decreased. Exports of pe­
troleum and its products and of other commodi­
ties did not show a definite tendency either to 
increase or decrease in relation to the total.
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