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Commodity Prices—Turning Again?

in asrc raw materdal prrces in eahness however, appeared once a arH in thF rint

arI 1951 ha unctuate o ? _ rice structure,  accompanying the decling in
%rst}nt wtervafs 0 steﬂa[ﬁ] The rst o tap{e in- rawc ton durrpgﬁ % pany
tervas which extende rouv% over the last f als ave rrsen substantiall srnrie the
% was o owed ave of contraction dur termrﬁatro ast Aprl of aH Imost contin %seeven
mgr e first quarter o onth _decline d]yrrn g Which prices tum LLed more
e second  perio o[] stabrhttgr began some Six percent rrim the post- Korean pea \ier-
onths agao and t us far as achigved Ip roximate Proﬁuc lon of woolens, as I m ng/ %ter arrcs
rﬁe same %e OtI length, as 'tﬁ decessor, ThIS raises ﬁ % IN excessive mventorjes, gt ustment of
Uesti ft ér a third phase rft liquidation as now been accomplishe Pn BS have re-
5 | mrnent an so whet er it er e as pro-
ngunced aasle\t/e early parfggm ect;anesorgar INDEX OF PRICES OF 28 BASIC COMMODITIES
regrgs Irir(ts| atorerasest% C 17 dé terom whi Brrces are June 1950 — 100
ome ) eshe on that uestonb cqm-
aring the Eeha% d y

rofin |vrdtta Co o |tm urrpd
e .o, respectrY Eerrods or over-all stanility, 10
similarities as well aS contrasts.

Areas of New FOI ﬁne thrng several commodities,
Strength W |c shared’ heavily In the two
H Korean sha eoHs have scored

|f|cant ?arns urrn recent mont
eh ecline otto [xt# é)“ t cloth
% ic ean Hng} L a 1 ended
2 with the reach g”% the post-Korean

owo 14 cents, It ma%ble re(r):0 It Int at the Raprn

odyction of nond anotner eriod ot st%brl

texP Iles Jr drr:‘n ar oecur?eghrn un?e(??fr is earI dé’rﬂ%ta'g{tlmes a%C%rreord? ihe %?m Off e Q% F g?%%lé
Stron erﬁ or Int cloth prevailed for severa (& ,E ﬁ

189(3653“,;61“ H fﬁs%%e Vemﬁs Eg% %E)IIC ,[L%Sier %Pt(tjl\tg ve? mnle%rrlym%g)n tor?g] teng pre- %urtearq] lpo(%)rtgrongUt aa
outp ut?é Fr) thg remaining quarter of the year. SIIGNT  seuree Derivea from Bureau of Labor Statistics Data
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Bvered to about $2 pﬂ] pound or 20 pefrc uantities of tI]e m ta{s were borrowed from the

above  the ears g 8rt|orn] srategr stockpile to, help satisty the ur Iqent demand
nation’s g S ppv must orfed. Theref ore Ey Ee m yea[ a signi 8ant reversa
In vrewovl act hat oatron rn rece tove[)seas had” ta

ave been ur%u at somewnat apove  Increase nsuP ccrent Sugﬁerreltat{vg stt(r)s re]grlr(ando g
F i rfhcn]t to visualize any de- y H] ﬁ ?I

uctions

ﬂ] omestic level, it Is restrictions on the ‘use of t als; .the hor-
clines rntﬁnear future ovve to nae Wer returne tot ‘ kgrle rices
Hides re wool and rrnt cloth, eached their ow t eir respective ceilin n I]

Post -Korean low ea Irer thi h Af rncet en rm ort res were reimposed. .The stg strhe on}g
e raw material for_leat ta r?(? rp g ravate tesr uation In zinc_an R tL

ﬂ a_recovery. The future r| e trefd is cloude Ir)v e even lower than rn iune 19%0 The se ack ?
OWever ?rg uncertar ty 0 f]ts consumption hrch occyrred In Fad Iowrng e resu Q on 0

0

wmmM%Wﬁﬁw%”%%MM%wmﬁdd
overestim égg h riemang rterr??ro(ductydur?n A thfrdu dnferr us metal, cog?er on the other

Au 9ust an er and ownwar ustrnent hand, appears to a5 stron ever The price
thelr ou nfag e in order. On th e ?Y e §wever IS qurte contus orters are
the narnaser of Cattle 3 mg fo market this’ Tall wil ermitte

i el e Kﬁcrneh“ahnrmha
A Tourt comrﬁodrtyg gPttong é oll, since mid- are germ?r?gd to seﬁ S0M What above cerlr prrces
Aprrl has rec a/ere e [0ss of t grece rng nrHe while the vast m (?”%/ of [%r prho uceug in i rg
months. Pro ctron 0 oleolnar arin % f&g countr can eso h|h ahtecerhn%rn
0.0y

I?II”"'II%W“éth.me gpseed of, abears (0 be heard I‘r%”n%ft & ndex ot Idhﬁtrce’ttghdthh ie computa
this year output &xcee ear a0 1 er also were take ported ¢o er w Ich amounts
°I“o R I aIIm thvII i o oml o ft in é’x”r Ut g omew a't I”"W
erI H p%lt [ g{ gtto se on the otner é el?ac as decﬁrned me sharI
shoud r e to Furt hermore It eve |n severa ears SIS a ote commodrt
mu?t compete wrt sognean 01 whrc IS an almost w ich this ¢o ear ? greaty epen ﬁnt upon ver

perfect substitute In many applications. 5eas sourc ma or war W drch woul drs
rugtk lines have .now lar eP/ rsaﬁg%are as
Areas of New NRI Rle amogg the cmmodr es r ors In addition.synthetic e ave re-
Weakness have clined durin Paceds Bnany ar)%ctrons though g ugte
recent Pebro of a re ate st ow, shella een” ynable to Tsc}dre any gain. for
n the over-all rn)dbex IS u % n U% severa weeks even In the tace of higher quotations
ree t[] rnsq inr erw resume teJ ereg htee in India.
gpe pe tJr downwar iust Nt was
grn { mestic price. Into EE wit Other Chahges in the rrcea of so[ne other com
d mar he An]errcan S ntﬂetrc rubber - Trends Mo f %o erned to a aTrge extent rx
ust(v built d urrn% dWar % ﬁen reactl- seasona (J Pces Prices 0 ang/ ar
vate and x anged somewnhat, T he rrce of products ordinarily decline durrng the I%e ummer
natural rub urin Iae 1950 “and earg and autumn as th hrvest roceeds and the pressure
spu red outpulto th pe of rubber. Rath ?] of the new crolos IS felt In Hr rket place.
asortaPe %wor now corf]r B with t u B wheat and com exceeds a vear
Very rea possrr vo a surplus 0 J” er. Current g/com ortable margins, In the case of wheat
atrons are down to a(rouh 1une 1950 trs ey ar’s crop. IS the se ond lar Igest on record.. The
t)e end of Ju Oy stocks 0 rhtura and nm t prrces port Vﬁ]ro am rs ermrtt}ng a
efrc rgb er in this ¢ untry were the highest sr ce on dera e quantrt t0 be e t o
ar { e en eptem era record (for ha

ear e
P)erhafps the outstanding reversal rn trend has g 262, 600 OOthusheIs of wheat nad h aced
PCC rred In. the cas tetwo nonf errous {netas undér government loans It IS tr I that rrce%
and. zinc. aslt fall the Office of Price  will a ra%e somewnat below ast yea In view 0
S |I|zat|on rarse tecer rnﬁ prices on each of these thrs near-record supply.
etas to eét nc ura e thelr. output and perm|t Com_is the.n tronf Jncrpal feed gra]rn and de-
e Im ortatr N o largér quantities, Domestrc ce mand for 1t_js h ([r epen erf]t on” the I|vestock
rn?s at the time were” lower thag é)rev rrng word PO ulation, Tne total number o gg as on farms
prices. Import duties were suspended a a s foughly the same as a year ago and feeding require-
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CONTRASTS BETWEEN TWO PERIODS OF STABILITY
Plotted at Significant Intervals*
(July 15, 1951 = 100)
PERCENT PERCENT

9 5 19 52

during the most recent [%errod of stabrlrly in the over alh index hides, wool, print
cloth, etc."have risen in_contrast to. last % %erse y, t rg;r atest concessions |
recent months occurred in commodities slich ‘as rubber, ttc., which were elements o
strength a year ago.

* Last date plotted is October 23, 1952.
Source: Derived from Bureau of Labor Statistics Data.

ments erI theref re remarn heai first tdme srnce before, World ar Il AIthour%h out
Ex ort sales o te princ % ms are_not ex- E urrp} the comin mon \(v dﬁ 3
@ecte to match last year’s oume uro e% aIIert ear ag ecause of the (]e uce %
emand for |m orte rarn bern lessene tr su Ies are lkely to remain heavy unles
anded outp u an ana as an t er bumper rg sre i ens
w ea[J crop W hich 15 being offered at ower prices ?tto s(? the vr%rm at least ip art 0
than U. S. wheat, smal er ore e and. _Exports durrn Augu (?
In the case of the two main Hr # ammgls thg eptember er ost 50 ercent sma ert ur-
number of (Irﬁ to be mark tedt L QWn J‘ the com araple perro zear aegé) omestrc
gercent while The number of cattle Is about 10 ger- e g the ot e IS expected to Im ?
ent ? éater A seasonal uFturn in ngePrrc%t IS somewhat ecause o (fﬁ]' én cotton texti

or Dec T e Increase In ae omestic  sector IS
pﬁ% SS ?16 remain er P TOVG SLTRFCIEM 0 offset tﬁe GC%IHE I

P (! e Novem e

ould ec ine seasonag/dfurmgt 8
ea[ but demanq for beef tends to be strong ex o[t herefore, even wit amoderatelx rfe lice
urrn? ﬁ -Income Perros su ply, no srw]eeze aIppearf |mm|nen& act, It
La e most other fats and oils, has been in appears that thﬁe J t%e a moderate increase
hhe doldryms 1p. %ce t months. "Lard in gartrculﬁ |n t e carr over at the end of the current crop year

as heen hard x mrted e>ﬂaort emar] Stoc nex u
fose af the en % UP ? %e highest eve# since way of summarX then, if cust ma Iy at erns
June 1949 and the price fell below™9 cents tor the are followed prices Of most agricu tura ucts
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Recent Trends In Department Store Sales

of busrnef]s trenus in th urrng the January 1951 scare-buyin errod througr
Ccountrey have rrlg 3/ stressed E nh (e the rac lon and "the subsequent' m er te recoveg
volum o retail” trade from the somew at reduced durin elattef art of 1951, F[ ear
levels prevai n six months or m%re ag % new %rrod of slow sales set in, follo ed h on}]e
rﬂent tore sale gve shared In thiS récovery, what” bumpy  pickup In adJusted sales during t
have not paced it. In ?é a close examination  summer.
r] cates that tne recove[)y epartment store saes For a cIearer picture of t he snrft in saleé levels
oug enuing, ee ded to

n In numerous respects urrn ast grear a red been a
rat er slk £ eptemb eﬁ and July re ortts Wer B ee arﬁ represent rpuqr the avgragre evel of te]
favorab presa time, the early returns for Octoner sales Index during eac e three aes
Ind|cate brrs ade. t] ear, 1.e. two erro ur mot
. Snce sh?rt -term or even month-to-month ehanges urat wm% ﬁlatrve tren t one our
in sales volume_are of primar mteret in ttgsc gront perro P eakn ﬁ hus, |t ma eseent at
ecéron a conti uos eries of monthly indicators urrng the ?] winter s oggrng season from Octobe
|n ex b art ent store” sales, after $i51 throup0 anu%rg % the average agjuste
g% uste sua season varraho]n IS saes leve od t about 113% of the 1947-49 aver-
rable to, soe r |ance on comrofarrsons Wit dDurrn the at nter and early spring Season,
ﬁr ago positions o trade. rmathon whrc e mondt rom February t rou?h M y
IS0 uc a type. It |s Imited to the depart- ear the Prn the averag eve oft
rrieht stores 0 urth Fe Sra Re erv DI trrct “ sarﬁs Index to about 106 I8 shawn
alt |ts main out ne% wo(u grob e repr red . line e subsequent p u:kuP fu]t gste s[aes
sentatrv? consiger egree epart durhn the summer months f ? trng gt]em
store sales In tI e Unite States s ai who rb by a rise in the level o Ine 10
owns of total department store sales mto secd g ahout
epartments or groups of departments are inclu How havE e various denartmental lines con-
e changes In tota sto[]e sales descrrbed

€

0] roun out the'p |%ure3 trrbute)d fo t g?
In. inter retmg the m nthlg changs in Fourth aove As an aid Tp answenn% t estron
DH trict department store. sale Tsn| 9mnrng WS H sales mdexes fo[ SIX ar men
ast year, as ortrayed in the owrn Mts an togaet er norma ty acce un or a oxr ate
tab eo server ce a patern-or alternat ore sales, ave een otte

noti rtmen

rrods of strong an %e?@aes tﬁa duration % m te SiX cﬁars shown on. page In or er t

gEout our mon ?sm eagh ('\fh ffect 1s. roB make these charts comparaBIepvgrth the earlier one
entirely fortuitous, an ouI ec nsr ere

(P? ny Sense a Permlanent (%eat e 0 t e be avior 0(1 SEASONALLY ADJUSTED SALES

pS%C g\r,]vmsgog Toasr ml\(l)ea/trst eﬁsr%tltne”qe%u”ence Fourth District Department Stores

recenf ovr 6 3 convenient oﬁ< ?oy 1947-49 = 100
as In rect on and mag nrt]ude o terrH
%oe The red mes In the” charts are designe

fing out this point.

A S TR G SPET
t
e IStr ﬂeparjcrﬂent st re sales Sﬂ -

artments comB or each mont
p k)er 1552 t?t \;tst monthn%or wh

(11 ol to Sept erB
ata are avalla da ne tr ces if %move
ment of the adjuste index from the high point

(1) The monthly departmental indexes shown in the charts and in
the table are based on a recent revision and extension in coverage of

the seasonally adjusted departmental indexes which are regularly com-

puted for the Fourth District, and which have been previously pub- 80na| Otaéds'aulsetse yalilgurtl’e] DI tgth d/pﬁi]’tment rtgrrnes Seae

lished from time to time in this Review. Back figures for the revised t r 3/ g t mber t% r t n th rh Ié“L
nd extended series beginning with January 1947 are available on Ou rh ﬁ e 0 |ea e ﬁ {ﬂ e
request. Inquiries should be addressed to the Research Department, ruar Ma e SA) S Ort t e Wlnter

Federal Reserve Bank of Cleveland. season 0 t yea
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showqu\;/ total sales, rehd I{neﬁu e resenttn avetae %ghu% in level for total store salfesd ring the ?um-

uri ur- erigus owever, basement-store sales showed only a
da fcusse above Bg (iabeen In dec? ttedq the ogam J
sales actlvmee of al these artments o not
conYement% Into the same p ses as the eous Piece roup of de artments WhIC nor
tot sae? ut as a point of re erence, the re nes Goods ma es Up ap rxtmate tot
are Usefu il nua saI?sT |sIS r|ece andah useohjo
women's  The two charts shown across the top of henens tweg blapkets ge ?s artZ wn?
Clothing gq 1t‘>re resent t ead usted Indexes Of  cent sales of these nes 15 o next t0 the ase ent
algs Tor two, ver grtant groups 0 fore chart on oage Sales ythe piece ggosafnﬁ
de artments, the women’s and misses” apparel rou ouseho text| es departments ave tn
te Womens and mISSeS’  accessorie 0W t average dur| ast '[W()
%her ﬁhedse de[partments account ?or abo Years ss 0¥Wh echgr |P nlbuttw% months
onet |r eparfment store saes With eaFi he position te|n ex Wa be ?o[ e194g
?roop separately c0 prtsmg about one-sixth of 't 49" average.) In spite of the relative 3/ oW wel
ot o these e rtmengs In the tota sae |cture

(9 nc%a?{s tt|]se fﬁlersta{;dgtagregsmns OEEtijerhevde t;rt'ggn“thes? sowneff a \S/%resse oeffggtC o(!(t} t eS %t%? sa?es picturg
a sta

ne

tea??n(tegntseveSuc relafly ?mugrtant Ezhe el “Qvetaée'é o 40 urmgtesummer perio
en considered o(nﬁ; t he Wl ht thee two

groups cary in [n %te tota sae PICFFG Men's and  The men’s and bos wegr group. of

li” ermore, 19249I %a?lt er or bot R Boys' Wear eartments ﬁ own the reates(t

castequgt?/véth%?ts |sss Sore Thus trlh]entts C'[U%thﬂS or all I “’“5 i

Ap ere, in respect tQ the four-months’ aver %ow

the 49/0 gain n 3 usﬁ sa?es eve urlnéf t[te sum- B the re S||{|)nes Ven so, the average adﬁste eve’]

mer as cofnpare With the ear X S rmg ontribute rm ch hase Jemained belowi the tot
stant toward ratsmr% the entir store evel. %)r gnoe tﬁ|3 roup normally accounts

\}t IS even more | ttant %se depart- a sal S, |P WOU E;Rear t atsomg

ota

t“vétt th&gm%%es Cgﬁﬁlders égees av(tltast altgftte$ %Ha”mlefq zrt%vle?ge e?ef)s {)r?cto\tgtl 8e art gerr?tqu)toraeS sa?es Be-

] O A

AL T e T el e
COVGT these eéjartments urtnq the sum

Women’s departments, while countin
s heawlg dlr?cctﬁsot'gtsal J) fore voﬁum aS. Women% g?to? thSVtVStV (irs\(/)vrae a0 considerably greater ¢ an
arel t] Ve S0 readt an ef ect in rais S9 On a monﬂ% Eo month basis, movements of sales
summer leve ust eatment stor % Iy mt?lns an s wear d' partments,  show. con-
ese Rartmentss iy Siderable correspoﬁdene with seasonally adjusted
betwee t eriods whi e to store sales |n- ve ents of tofa sa?es ﬁ ?/nc 71
frease y f Even S0, lt Wou rt)pé%af that a ? to. June, or exam \ié IS re feeteg
0f lon 0 tbe sum OPICKUP ' Partment Eoth in t etot I saleweture an?} en’s a
StO aes ma e trace the” two groups o ZS wear Lgl;roug ise the fall In Ju g/ and the
women's wear epartmens rise in August 1S common to both movements.
Basement  1Ne third anft on e 6. depicts House- ales by housefurnishinas, departments
s ovement 0 season adjuste saes i
s;?g O a2 ySm(!e asement furnishings ﬁ)om Pr e In the totapjotetu These

de ; (} meénts account for over 20% of

stores_normally account for approxi-  the total sale rtment stores, and are quit
mely 15% {the el they  exert consideraple capah(ie of sh?ftltogthg%a ance of sales for the ota

nriuence epartment store sales, An Im ortant
eat re O ase ent Store Eﬁ ICh IS rou ht 0 t (2) In appraising the significance of fluctuations in any of these
art IS helr Wl e uchuatlon Om m(int charts, aIIoF\j\f)ances ?nust begmade for the fact that the bott)(;m of the
t mont Broa O chart is higher than zero. The common practice of "cutting off the

changes in the average leve igher ¢ _ _
eS ShOW movements SOm What Slml bottom,” which is followed here for convemence of presentation, hai

aseme t Store Sa the unfortunate consequence of exaggeratin the apparent extent o
Par to those of the total store. As against @ 3%  nicwation e compared with the total
Digitized for FRASER
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SEASONALLY ADJUSTED SALES BY DEPARTMENTS
Fourth District Department Stores

1947-49 = 100
WOMEN’S & MISSES*
APPAREL
s 0f women's apparl, 383 onally adjusted, picked sales 0f women's accessories have shown only minor
4% ?ro the verage 0 fheEEruar tol%J etp {0)
%We M yerage ol rea? {gs er changes In level over the past year,
age pmgo any’ previous ourmonths pan since

1947-49- 100 1947-49*1 00

ECE GOODS &
HOUSEHOLD TEXTILES

below t average during most 0
sales egsummer and e%r? }

sal eh 1&[3%99000'5 and household tex*nleﬁ have hee
X? use dlu X
this ye I were 5|gh eter than I previous months.

JEMAM J JASOND] FMAMJ JASOND

sales 0 men's and boys’ wear dUTiNG June through  of 1 d“”“gsﬁlﬁ E]?rlodgir%ngojgnoe thm”ﬂ'},@ﬁ&te{‘gbg{nga'eg
gtember avera?ed 5% better than the reduced level of rr['[le ?955 fro? the ground [o FJ) t during the previous
previous four months’ sales. our m
Digitized for FRASER
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INDEXES OF SALES BY DEPARTMENTS

Seasonallié Adjusted, October 1951 —September 1952
ourth District Department Stores

1947-49 = 100
DEPARTMENT 1% 1952
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
w rﬁ) ................................. 112 114 109 116 108 106 104 103 112 105 113 104
omen.s an ISSES Agg&l’@l ............. 103 106 105 104 101 101 106 100 107 102 112 101
Women’s and Misses’ ACCesSOrigs....... 107 115 104 108 106 112 105 104 110 103 112 105
aSe nt tore.... 111 118 112 108 105 113 107 102 111 104 115 108
ec€ b0 and useholdTextrIes 93 96 95 105 87 8 84 89 8 88 93 091
en’s IY ......................... 108 113 104 108 97 102 97 95 110 96 109 97
ouse urnrs gs roup ....................... 119 113 107 116 106 107 94 101 113 104 104 103

e E R E R YRR Y.

NOTE: The last three named departments are subdivisions of the housefurnishings group.
Combined sales of the groups shown above account for approximately 85% of store total.

e same pattern of changeé in" ayerage levels tor t counted as_an extension of the recovery indicated
ree p aes tudied as the total store. Durrng by late spring and summer developments”remains to
eerrr%t orrtortne %Uirt €°r“e u?g t% |tt{e ItsesS?han t?a(l‘f be S
With the approach of the Christmas trade season,
pa rounrp aﬁoﬁr{g S%e previous four months,  epartment soFre executives are on the alert for a

ter Seasona seasonal surge In sales volume, the magnitude of
a{w ﬁec 1 b perest. ‘é"n'm the %%usfﬁ%%ﬁp'?ﬁ which will ?go fa o make or Break the year 195
f ﬁ

from the fetailers’ standpoint. Repercussions for
Sdartme%ltsﬁhoﬂ ¢ plgﬂ Pg%%%gtpge E gﬁg %et ° manufacturers and for the F|)oace of bupsrness generally

shore The housefurnrshrngs group show eessentraHg Whether or not the entire month of October will be
{

€-

See table: the eries dge not show  are volved as corollaries.

\nese de artm nts, mdrv du fly onf Iderable dro l\/Iost merch nts ear wto ex ecta hristma
In averdoe sales level (after” Seasona Btment o me of ra e WA m at |east ua that 0
currnrg st wdntera] e ear srrnd of this year st )e/e rom th cats ad anatés resente
was registere t] appl |anc nd Television "~ de- K which f]ncu eacears owin he strengt
artme ts, With' the co ”t]Tq of summer, rﬁrveveé 051 C rrstmass on) It Wo eartat

u by these departrients uh seasonag% suc r“)utﬁome wou %tantamount 0 a f
Jcrsted sales was more prronounce t an that trnct lish note_ in the business score; 1t would
eart ent storet taI he furnit re eartment o dfr a streng ening. of the recent recovery In re-
th less grou durl g the ear

t f In fact the 1952 ChHstma season

Brrnﬁ an tpe total store; an ained [rng f oud tally a sales voume ul Iy mlu IN €XCess 0

er months about the ‘same & the total store. { year’s, an aptnroac to, the “well-known excef

orean scarg u md Prsodes wouyld be entar

Immediate  AS stated in the o enrnd 8f this article, Wrt corresp%n ing” Inflatlon ry mp |c tro

Outlook  €arl Octo er reports Indicate a sub-  ap outcome Wever, seems M e in vr w
sfan Iﬁ grovement over the Septem-  of the. relafi |vey caI attrtudes Ich seem to

ber pace of Fourth District department store sales.  governing consumer ehavior at the moment.
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COMMODITY PRICES
(CONTINUED FROM PAGE 3)

nould strengthe] n and begin to rrfe bg the end of  Most Recent Fre uentI in the past, an u su

e ear the Increase’ In supplies ove r] ?a ear  Trends ro uctro sur; s the orle hrc
| D rribab ty act as a bralie on prices and hold them courred i ce %te seftlement of
arr close t0 the year-earlier eve the stee| strike, as een prece ya rrgg rln] rﬂ]w

De artme t o riculture has encoura ed material . price 0 rece t thang £
i B Cﬁrtgr N (i e

ve een red the
Octo Lsupp les were_sport and the p ce ha Nv rices .of tHese commodrtres
risen to within 15 cents of the 2/- Xear peak, % man 0 hrc are mrﬁ)ort nt industrial raw materi-
er 100 ounds reached. n June rIe Weakenrng stria (actrvrtg/ IS pus mq
rgartm Nt has. not s&e}cr ed what IS igg ed 0 W new_ pedcetime .nighs and whén potent
grrce at Which sugar srou e se nﬂ tionar \)/ forces are strII resent In the 6 nom
| vYo%Id app ar that it is not helow the presertt enfatively, It becomes mat er or weig lF
evg importance o the strengt [ecoVer f%
ill shroAr din deopsrderable doubt are the sup- e srhve comma Ltres a? ool, |hes and rrHt clot
emand for several other commo rtreﬁ which were quick to forecast t e end.o

0
ged In_this rou are_cocoa, coﬁe Korean buying wave, against th sr nificance, otp ﬁ
E?htrghseare m s Estimates 0 p{r% uctrd recent recessio {rthe i)rrceso edd gno g, 10

are ar cure: con rct reports are guen exam Ig as well as the majorrty of agricultura
rec Ive rtron progu countHes ve In-  commodities.
tro uced various price. stanl Ilf lon schemes whrc It the attelr declines can, be explained satrsfactorrlg
su est that Prese t Cprrces will be marnt%rned vr] afr y on t %rounds of sperha crrcumﬁtances
rve nar uatroni However Istor 0 seasonal rn)fl rlr:es te strenqt non-
emons rated t some earlier paBs for maint w duraples may be as an rr] rcator OF underl yrnﬁ
prices whrc Yvere hnstrtuted some of the  trends. The cotton textile, woo n] ide_sector'wi
e countries failed when unusual circumstances \érarrant mare th an the normal share of attention

devl oped. uring coming weeks.

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





