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GENERAL SUMMARY 
Based on the present outlook for the most success

ful season the cotton growers of this district have 
had since 1919, there are good grounds for the belief 
that business conditions in the Eleventh District will 
return to a practically normal state during the com
ing fall, using the word "normal" in the sense of the 
average volume of distribution during the past de
cade. The strong statistical position of raw cotton, 
taking into consideration the present and prospective 
rate of consumption, the visible supply, and the 
actual trade demand, together with the outlook for 
a fairly successful crop in this district seems to 
support the conclusion-held and expressed by 
those in a position to speak authoritatively-that 
the end of the current year will find this district 
well nigh recovered from the depression it has 
suffered during the past two years. While reports 
show some crop deterioration since our last Review 
was issued, due to drouth and hot weather, the 
weather has tended to check the depredations of the 
boll weevil, and this has to some extent offset what
ever deterioration has occurred from heat and 
drouth. 

Financially the situation has shown only such 
changes duing the past month as were to be ex
pected by reason of seasonal factors. The volume 
of bank loans has slightly increased and deposits 
have correspondingly declined. The easier money 
market, however, as reflected in the reduction of 
the Federal Reserve Bank's discount rate, has opened 
the way for any legitimate expansion of credit that 
the fall activity of business may justify. 

Buoyancy and confidence have been the outstand
ing features of the wholesale trade situation during 

the past month. A strong demand for dry goods, 
hardware, and furniture seems to reflect the re
tailers' belief that the co.ming fall will see a marked 
increase in public buying. While it is true that 
the July figures of department stores and of debits 
to bank depositors' accounts showed a general di
minution of retail distribution, this feature of the 
situation simply emphasizes the fact that, unlike 
wholesale trade, retail business is governed by sea
sonal conditions of the present time, and receives 
only a negligible degree of stimulus from the pros
pects of favorable developments in the near future. 

The livestock and petroleum industries have re
cently suffered a slight reaction from the upward 
trend of prices which prevailed during the earlier 
months of the year. Basic conditions in these in
dustries, however, seem to be thoroughly healthy 
and offer an encouraging outlook for the future. 

Building activity in the district's larger cities, after 
a slight lull during the month of June, showed a 20 
per cent increase in July. 

Perhaps the most encouraging development in the 
business situation since the issuance of our last 
report is the remarkable improvement in the dis
trict's failure record as shown by the July figures. 
During that month liabilities of insolvent firms were 
65 per cent less than the monthly average for the 
first six months of the year. This showing is 
especially favorable in view of the fact that this is 
the season of the year when the financial tension 
in retail circles is usually greatest. 

Transportation difficulties arising from the shop
mens' strike have slowly but gradually increased, 
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although there has been no serious break down in 
freight movements, and in fact some trunk lines 
have been able to show an improvement in their ser
vice. 

No developments of outstanding interest to the 
public have occurred in the labor situation. The ap-

proach of the fall harvesting period, together with 
the resumption of building activity, constitute favor
able elements in the employment situation, and there 
is a feeling of confidence among the people of the 
district generally that the two great strikes will have 
an early termination. 

CROP CONDITIONS 

In spite of a general deterioration of all South
western crops during the past sixty days, due to 
hot weather and drouth, the crop outlook in this 
district is, on the whole, much better than it was 
at this time last year, and something like a normal 
production year is in prospect for the farmers of 
the Eleventh District. It is true that the small 
grains, wheat and oats, will fall far short of a 
normal yield, but all other staples promise a pro
duction well up to the average of recent years. 

Cotton promises a fair yield at this time, not
withstanding the setbacks of an unusually adverse 
start. As this issue of the REVIEW goes to press 
the district is awaiting with keen interest the gov
ernment's report on the condition of the cotton crop 
in this section as of August 25th, as that report is 
expected to be the most important one of the cur
rent season, coming as it does at a time when the 
fruiting of the plant in a large area of the belt will 
have reached its most critical stage with respect to 
the effect of weather conditions and insect activity 
'..lpon the ultimate outcome of this year's crop. 

The government's July 25th estimate of the Texas 
crop, 3,700,000 bales, based on an estimated average 
yield of almost a third of a bale to the acre, was 
thought by some authorities in this district to be 
somewhat too high. There is no question but what 
the month of August has brought considerable de
terioration to the growing crop, particularly to the 
large area of late cotton whose tap root had not at
tained sufficient length to reach the subsoil mois
ture which sustained the older cotton through the 
drouth that has existed during the past sixty days. 
The ultimate loss from boll weevil damage is still 
problematical. To date the damage from this source 
has not been excessive, as a rule, the insect being 
held in check by the hot, dry weather. While all 
rep0rts, except those from West Texas, show that 
the weevils are present in large numbers, constitut
ing a serious potential danger, it is generally con
ceded that present weather conditions are not con
ducive to a wholesale destruction of the crop by in
sects, and that such a disaster is not to be feared 
unless a protracted period of rainy weather should 
set in before the crop reaches full maturity. 

Picking and ginning are well advanced in South 
Texas, and "first bales" have appeared in many of 
the Northern counties. In fact ginning in all parts 
of the district should be well under way early in 
September. West Texas reports that although the 
outlook three weeks ago was for one of the largest 
cotton crops ever produced in that section, the recent 
period of heat and drouth has caused much shedding 
and greatly reduced the prospective yield. On the 
other hand, farmers in Northeast Texas, who have 
suffered almost complete crop failures during the 
past three years, report that the outlook for this 
year's production is exceptionally favorable. In the 
Southeastern portion of the state, however, the 
presence of the army worm is causing much anxiety. 
Throughout Central and North Texas (where the 
heaviest cotton producing counties of the state are 
located), most of the crop is unusually late this year, 
a circumstance which militates against the plant 
both because of the greater opportunity which it 
gives to the boll weevil to attack the squares in large 
numbers and because of the even greater damage 
to which the young plant is susceptible as a result 
of drouth. Here there is perhaps more shedding of 
blooms and foliage than in any other part of the 
state, although the situation and outlook here, as 
elsewhere, would be greatly improved if a general 
rain should fall within the next few weeks, as mois
ture is badly needed to sustain the plant and prevent 
premature opening of bolls. 

Other crops throuhgout the district have made 
slow progress since the issuance of our last report. 
Late corn, grain sorghums, potatoes and peanuts 
have suffered some deterioration and are in need 
of rain. On the other hand, early corn, rice and 
such fruits as melons, peaches and pears are reported 
to be in excellent conditions. Most of the district's 
wheat and oats has been harvested, threshed and 
marketed. 

All crops in the unirrigated portions of Arizona 
and New Mexico are suffering severely from drouth, 
although such cotton as is being produced in those 
states is doing fairly well and promises an increased 
production over last year. 
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Cotton Exports of cotton through the port 
Movements of Galveston during the past twelve 

months, August 1, 1921, to July 31, 
1922, amount to 2,772,929 bales, which may be com
pared with the tot~l of 3,030,560 bales for the sea
son of 1920-1921. While these figures show a fall
ing off of 8 per cent, the volume of exports handled 
at this port during the past year really reflects 
a distinct improvement in the demand, considering 
the fact that the 1921 Texas crop was 47 per cent 
smaller than the previous year's production. 

A significant feature of the twelve-months' com
parison is the matter of stocks on hand. At the end 
of July, 1922, only 64,735 bales were in compresses 
or awaiting ships at Galveston, as against 242,687 
bales at the corresponding period last season. Re
ceipts during the past month totalled 84,208 bales, 
which reflects a decrease of approximately 55 per 
cent by comparison with the corresponding month 
of 1921. 

Stocks on hand July 31st at all United States 
ports aggregated 450,164 bales, or obout one-third 
of the number of bales on hand a year ago. 

~I IUIUl nIl IIlUinU l nU ll nIlU ll nIlI ILIIIIII U llllnIIllIJl I IIII" 1 1II11 1 11I1I 11I 1I1II,I I III I IIltlU ll l lllllJ I IIUUU111111 I UlJUJlUUUlll ltIIIIIIIIJIII'= 

~ SEASON'S RECEIPTS, EXPORTS, AND STOCKS AT ~ 
~ ALL UNITED STATES PORTS ~ 
§ This Last § 
E Season Sea.on 5 
~ Receipts since Aug. L_ __ __ __ ___ __ __ 6,237,401 6,772,153 ~ 

= Exports: Great Britain ----- --- -- 1713074 1737776 = 

_:1 France ---------------------- 2',754785:,962628 2,'5
5
8
00

3,:°9°336 :_! Continent __________ __ ____ _ 
i Japan-China ------ --- --- 909,345 668,640 = 

I Stocks at ~~~\J.~~i.igi~~~~~- 5,94~:~~~ 5'5i+:~~~ ; 
~ July 31st________________________ _________ _ 450,164 1,324,885 ~ 
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~ COTTON MOVEMENTS THROUGH THE PORT OF ~ 
g GALVESTON ~ 
~ Aug_ let to J uly Blat ~ 
iii July. July. TWa • LuI: ~ 
~ 1922 11121 Seuon Seuon ;; 

: Gross Receipts ______ 84.,208 182,576 2,594,977 3,159,099 i 
~ Exports __________________ 175,702 314,923 2,772,929 3,030,560 ~ 
~ Stocks, July 31sL_ 64,786 24.2,687 ~ 
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__ ~_! GALVESTON STOCK STA~:y~~T July 81. I 
1922 1921 " 

~ For Great Britain ___ _____ ____ ______ _______ _______ 200 4,883 E 
~ For France .. ---........ ____ .. .... _...... ................ ..... .... 100 2,100 : 
§ For other foreign ports_____ _____ _________ __ ___ 4430 52,722 

~==_! l';~o-;:::=:: -p~':'~ : :::: 59l~~ I81~ :=1 

Total ________ ____________ ___ __ ____ __ _____ _____ ____ 64,735 242,687 :: 
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Grain 
Movements 

The new wheat crop is moving free
ly, as evidenced by July receipts at 
t he district's five principal grain 

centers, amounting to 4,166 cars as compared with 
only 1,031 cars handled in June. The July move
ment this year was only one-third as large as that 
of the corresponding month last year when receipts 
reached the unusual total of 12,562 cars, the de
crease, of course, being attributable to the heavy 
curtailment of production in this district, following 
an unfavorable planting season. 

:tIIllIl II IlI I IIllI I Il W IlfUll ll lltl I IUlIOllU lll llflrtlU lillRmnUlln lflll llll fl IllIlUIII IIII I Uf11II1II1I ,mlnm"lIIn~lIlIIlInIlIllU"lIIlInllln~ ! COMPARATIVE GRAIN REC~::S J._ I 
- (cars) (cars) 
~ Wheat ________________ _________ ___ _______ ______ .__ ___ 4,166 1,031 I 
§ Corn _____________ _____ _____ ____________ ___ ____ .____ 168 228 I 
i Oats _______________________ __ __ _______ ___ ______________ _____ 527 202 i 

~ l ll lIIllI ltI lllnlll""l1mI I1ll4 111 1111 11 ItllU UIllUl ll lllullmIlIIl IllIJlIIIUllmlillnuilUlldUllllllllulilinuliulluull ll lniunUllltl lium! 

LIVESTOCK 

Ranges 
Deteriorate 

Notwithstanding scattered showers 
which recently occurred in the Pan
handle and South Plains of Texas 

and portions of Southern New Mexico and Arizona, 
ranges of this district are everywhere reported to be 
dry. Livestock, however, are generally in good con
dition, except in Western New Mexico. The condi
tion of the New Mexico rangers on August 14th 
averaged only 54 per cent of normal, with many 
pasture reported to be overstocked and numbers of 
cattle succumbing to starvation as a result of the 
continued drought. The most critical situation now 
exists in the mountain ranges of the Pecos Valley. 
High temperatures have been detrimental to graz
ing conditions in West and Southwest Texas. Else-

where the cooler weather and occasional rains have 
partially relieved the situation but heavier and more 
general rainfall is needed in all parts of the cattle 
country to replenish stock water and invigorate the 
ranges. Reports from Arizona show that irrigation 
water is gradually failing, streams are low and the 
water supply generally has reached a very low ebb. 

Movements 
and Prices 

Not much interest was displayed by 
the packers in the run of cattle re
ceived at the Fort Worth market 

during the month of July. Shipping difficulties 
tended to encourage a cautious buying policy, and 
packers were not disposed to stock up pending a 
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more satisfactory transportation outlet for their 
meats. As a result, many trainloads of animals had 
to be forwarded to other markets. In addition to 
this a fairly substantial portion of the month's re
ceipts consisted of cattle enroute to pasturage. Com
pared with July receipts in '1917, 1918, 1919, and 
1920, the market supply in July of this year was 
noticeably small, being less than one-half the aver
age for those years. Receipts of hogs, sheep and 
calves also fell far below the normal volume. 

A general downward trend marked the course 
on everything except sheep and hogs. The latter, 
supported by a brisk demand, reached a top price of 
$10.80 during the second week in July, the highest 
level touched since August, 1921. Offerings of sheep 
and lambs met a ready response at advancing prices 
which carried the market on July 31st to a net gain 
of 50 cents on sheep and $1.00 on lambs over prices 
paid on June 30th. During the first two weeks of 
August the cattle market displayed renewed evi
dences of weakness, and present values show a reces-

sion of 75 cents to $1.00 as compared with the end 
of July. 
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~ FORT WORTH LIVESTOCK RECEIPTS ~ I ~ 
E July June Loss or July Lo.8 or i 

i Cattle ........ 5~:~~8 5;,9;~4 L Ga~;6 4;,~~0 G ~;:;88 I 
~_~ Calves ........ 23,570 1372',216472 G 6,403 41,815 L 18,245 ==3 

Hogs .. .. ...... 22,491, L 9,751 25,747 L 3,256 
~ Sheep ........ 20,453 18,270 G 2,183 32,034 L 11,581 ~ 
= ~ 
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lea COMPARATIVE TOP U;;;:OC~I~~:CES;~!i25 1=1 

Beef steers .......... ................. _ 
= Stocker steers ........................ 625 625 5 00 ~ 

1 __ === Butcher cows ........................ :5':'0705~ :6 .. ·.2~5~ 5~::0500~ :_= _ Stocker cows .......... ............... . 
Calves ...................... .............. iii 

~= Hogs ...... .... .............................. 10.80 10.65 11.45 ~ 
- Shee 7 25 7 00 4 85 _==_="51" §=_ P ...................................... 10'.50 12'.00 8'.00 _ Lambs ______________ .. __ .. .. ____ . __ .. __ ... 
E : 
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WHOLESALE TRADE 

Partial recovery from summer dullness charac
terized the July trade conditions in the wholesale 
channels of distribution. Optimism was the keynote 
of trade reports as the closer approach of the fall 
season gives promise of fairly good crops which in 
turn augur well for a more normal business this 
fall. An encouraging feature of the situation is the 
fact that sales of dry goods, hardware, and furniture 
reflected substantial increases over a year ago, while 
drugs, farm implements, and groceries were practi
cally the same as last year. However, buyers are 
operating conservatively in that they are buying for 
immediate or nearby delivery in the face of probable 
higher prices on many items and a shortage in some 
items. 

While collections in most lines are slow at the 
present time, this is a natural development and the 
collection situation seems to be satisfactory under 
present conditions. 

Dry Goods A lively demand, under the stimu-
lus of fall buying, was in evidence 

in the wholesale dry goods trade during July. Sales 
of twelve firms were not only 12.2 per cent larger 
than last month, but were 28.0 per cent larger than 
the same month a year ago. On July 31st the fall 
buying season in some centers opened and many 
firms report that their sales were very gratifying 
during the first two weeks of August. Buyers of 

retail establishments from all parts of the district 
are visiting the market centers in large numbers 
and while they are buying cautiously many appear 
to be spreading their business over a larger field 
than was the case a year ago. In some cases where 
small stocks have heretofore been carried, a com
plete line is being ordered this year. Although orders 
for future delivery are being placed on a somewhat 
restricted basis, the steady rate at which orders for 
immediate or nearby delivery are being received 
augurs well for a good fall business. Furthermore, 
if fairly good crops materialize (which seems prob
able in most sections at the present time), many 
replacement orders will be forthcoming as the mar
keting of the crops progresses. For the past two 
years consumer buying has been principally for 
actual needs and buying power has been limited, 
but with the increased purchasing power this year, 
indications are good that buying will be on a larger 
scale. 

Higher price quotations in primary and jobbing 
circles has been a factor in retarding future buying. 
The retailer has no disposition to lay in a heavy 
stock which he does not feel certain can be cleared 
out during the fall season. Furthermore he is wait
ing to see the future course of the raw cotton market 
and its effect in the primary textile markets. While 
the market continues firm, some wholesalers report 
that there is a t endency for lower quotations on 
some items. 
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Groceries. After showing increased sales in 
June, wholesale grocer firms report 

a reaction during July, when sales were 6.2 per cent 
less than in June and 1.6 per cent less than in July, 
1921. A pronounced upward trend in the prices of 
canned fruit and vegetables, due to the light pack 
this year brought about by a small crop in many 
localities, has stimulated buying to some extent. On 
the other hand, the opening prices on the new crop 
of California beans, such as lima beans, navies, black
eyed peas, and some of the brown beans, reflected 
a reduction of 20 per cent to 30 per cent under pres
ent prices. However, these prices apply only to fu
ture orders which cannot be delivered before Oc
tober or November. It will be recalled that prices 
on these beans have been gradually working upward 
since the first of the year, at which time it became 
evident that there would be a shortage. 

The outlook for the fall business is bright as the 
stock of groceries in the hands of the consumers are 
light and any increase in consumer demand will be 
immediately reflected in the business of the whole
saler. 

Farm 
Implements 

Reports from wholesale implement 
firms disclose a further decrease of 
29.2 per cent in sales as compared to 

the previous month, but the movement of goods was 
practically equal to that of July a year ago. Distri
bution of implements for the past two months has 
been light on account of the disappointing grain 
crop and the uncertainty which surrounds the out
come of the cotton crop. While the outlook for the 
latter crop seems favorable at the present time, the 
farmers are not taking any chances of buying more 
goods than they can pay for in case the cotton crop 
turns out unfavorably. Indications are, however, 
that they will begin to supply themselves with 
needed implements as soon as fall crops are fully 
assured. While sales will probably not be excep
tionally heavy this fall, farmers have bought spar
ingly for the last two years and the majority of the 
implements in use on farms at the present time 
are old and worn and many should be replaced in 
order to get the work done effectively. 

The trend of prices continues upward, reflecting 
the strength in the iron and steel market. 

Drugs While the wholesale drug trade has 
not felt the effects of the summer 

quietude to the same extent as some other lines 

of trade, it has been slower than some lines in re
covering from the depression period. July sales of 
eight firms reflected an increase of 1.9 per cent over 
June sales. At the opening of the present year sales 

,., .' ~ . .. . , - .. ,;/It ". ~. 

were running far below those of the previous year, 
but each month has witnessed an improvement and 
in July sales were only 3.8 per cent below July, 1921', 
sales. As yet no heavy buying has been done in 
preparation for fall business, but the trade is in 
a good position fundamentally and heavier purchases 
are forthcoming as the fall season approaches. Fu
ture commitments continue on a very limited scale. 
The drug market has remained on a steady basis. 

Hardware Although June was the first time 
that sales for a current month ex

ceeded those of a corresponding month of the pre
vious year since the depression period set in, the 
July sales of twelve hardware firms proved to be 
23.1 per cent larger than July, 1921 sales, and were 
only four-tenths of 1 per cent less than sales for June 
of this year. While the hardware trade was late in 
emerging from the midwinter dullness and while the 
volume of business did not come up to expectations 
in the spring, the summer trade did not suffer from 
the seasonal dullness to the same extent as some 
other lines. Retailers are making their purchases 
on a conservative basis and they are showing no dis
position to make future commitments despite the 
fact that it is almost impossible to obtain many 
items for immediate delivery. The trend of prices 
is upward, due partly to the scarcity of many arti
cles and the premiums asked for prompt shipment. 

Furniture The July sales of wholesale furni-
ture firms disclosed a decrease of 

10.9 per cent from June sales but an increase of 
12.8 per cent over July, 1921, sales. Fall buying 
in the furniture trade was not heavy during July 
as retailers prefer to await the semi-annual price 
revisions before making their purchases. However, 
on account of the exceedingly large scale on which 
residence building is being carried on this year, in
dications are that the trade will enjoy an exceptional 
business this fall. Prices show but very little 
change. Prices on staple commodities are firm, 
while the new styles of furniture being offered are 
slightly higher than those now on the market. Lower 
prices are being quoted only on discontinued styles. 
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Auto Tires 
and 
Accessories 

While the auto tire and accessory 
business was hard hit during 1921, 
the present year has been excep
tionally good. Although prices on 

tires have been cut approximately 50 per cent dur
ing the past year, the volume of sales during prac
tically every month this year has shown large in
creases over the corresponding months of the pre
vious year. Dealers state that prices on tires are 
now lower than they have been since the low point 
was reached in 1916-17. While these prices are 
partly due to the low prices quoted on crude rubber 
and a cheaper production rate, the keen competition 

which is found in this field has had its effect. 
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RETAIL TRADE 

Midsummer clearance sales, which were pushed 
with unusual vigor, and preparations for the ex
pected expansion in business this fall, were the prin
cipal activities in the retail trade field during the 
month of July. Retailers made drastic cuts on late 
spring and summer seasonal merchandise, which had 
moved slowly earlier in the year on account of unsea
sonable weather. Although summer dullness had 
its effect of cutting down the volume of sales, this 
reaction was expected at this time of the year. How
ever, sales showed a more favorable comparison with 
the same month a year ago than was in evidence 
during June. Sales of twenty-two department stores 
registered a decrease of 27.3 per cent as compared 
with last month, and 9.1 per cent as compared with 
July, 1921. 

The liquidation of stocks through clearance sales 
and the replacing of same with only a small amount 
of fall merchandise brought the stocks of these firms 
on hand at the close of July down to a point 2.1 per 

cent below those on hand at the close of June and 
7.8 per cent below those on hand at the close of 
July, 1921. 

The ratio of stocks to sales during July was 559.7 
per cent, which shows a slower turn-over during 
that month than was the case during the first half 
of the current year, the ratio for that season being 
456.8 per cent. A lower turnover, however, is gen
erally obtained in July due to the smaller volume of 
sales in that month. 

The ratio of outstanding orders at the close of 
July to last year's purchases was 10.7 per cent, which 
reflects the natural increase at this time of the year 
on account of the fact that retailers are placing their 
forward orders for fall merchandise. 

The ratio of July collections to accounts receivable 
on July 1st, was 34.1 per cent, as against 36.2 per 
cent during the previous month. Collections, how
ever, are naturally slow at this season of the year. 

="InllU" II"fUllllll tallIlIlllm nIlUltUllllll llllffl tUUUnllliillUlIl1I llIIlllllllllll lllnmllllIIUJlnll llll1 m lllllllllUlII llUtfllll nll ll llll lll llUllllnllulll llllntlUi lllllll1l1Ull llllU1IJ1 IIIIII lUUU 1IIIIIIIIIUlJfllIlIl III I1I1 I.t IUlllllnnIIIUIIUfIJIIIU ll ln lUUIUI 111III.UJ.1I1II 1I mlUlJlIlIUOJII~ : I I BUSINESS OF DEPARTMENT STORES ~ 
i Total Sales- Dallas Fort Worth Houston All Other Total District i 
~ ; 
~ July, 1922 compared with July, 192L....... ...................... _ 6.8 -10.4 - 3.3 -1 4.0 - 9.1 ~ 
~ July, 1922 compared with June, 1922............. ................... -24.4 -18.9 -40.7 --26.2 -27.3 ~ 
~ Credit Sales- i 
~ July, 1922 corpared with July, 1921.................. .............. _ 5.2 - 5.3 + 7.81 -10.0 - 4.5 ~ 
: July, 1922 compare with June, 1922................. ............... -28.7 -22.4 -48.7 -29.7 -32.5 -! _ 

i ~~- ; -_ July, 192.2 compared with July. 1921.._. ___ ._ .. __ .. _ - 9.6 - 9.3 - 2.2 - 8.4 - 7.8 e I July, 1922 compared with June, 1922............... .. ........... .... - 4.6 -.7 + 2.3 none - 2.1 ~ 
.. Ratio of stocks to sales ......... __ .. _ .......... __ ........ _ ...... ___ .. _ .... _ 574.1 536.7 611.9 521.7 559.7 = 

Ratio of outstanding orders to last year's purchases............ .. 10.9 11.2 10.6 10.2 10.7 § 

I Ratio of July collections to Accounts Receivable, due and ~=E 
outstanding on JUly 31, 1922................................................ 28.4 36.7 38.9 42.0 34.1 _ 

J.tutmIIl"".,lmmunlill IIIlttllln tllIllUUIllI IlIIiIJllnJlluUln.II.nnnnlllillIUl IIIUlfllmllln: lun IItlmUtUUmll IlIl tltllttillIUIllUl lttnfWuu .... ulllUllUlr.ulllll lullnlllmuIlIlIllUlIUUl II IIIII IIUUlUmtl llllUl1.l lIIlUullnultIIlu llillu ll lllluI,mIllHrmuulllU,j 
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FINANCIAL 

Due to the midsummer quietitude, the July volume 
of business as reflected in debits to individual ac
counts at the principal cities of this district showed 
a recession as compared with the previous month 
and the corresponding month a year ago. The week
ly average amount of checks charged to depositors' 

accounts during July was $121,602,000 as compared 
to $128,480,000 for the previous month. Although 
this recession was a normal one, the weekly average 
for July this year compares with $123,803,000 for 
July, 1921, which showed that the volume of busi
ness this year continued below that of a year ago. 

g'lIttftllllIlIIllUIUllll ll lllllllutUlrtnUlllUUIUIIUUIIIIIIJlIIIIIIIIIIUIIIIIWIIIIIIUIfOlUIftlmllllUlIIUlllUUllllllllllllllUlIIllIIlIlIUlIlIl1l11l1l1l11UlllnnalllUUlIlIlllIWWUlIllUUIIUIIUn:OU!UUUlIIIIIIIJUlllllulltmllllllII1IJDI.ttunllllllllllllnlllllllllllllllIlIIlIUlIIII'UJlJIlII •• 

_=1 CHARGES TO DEPOSITORS' ACCOUNTS j 

i J uly. 1022 JWle, 1922 July, 1921 
A VlilRAGliI WEElt.LY DUlUNG I~ 

i Albuquerque ............. _ ..... _-_ ... ... __ ._ .. _. __ ... __ ._. _ _ . _ _ .. __ ........ _-_.. $ 2,181,000 $ 2,198,000 $ 1,781,000 
~ Austin ................................................. _........................................... .......... 2,766,000 3,019,000 2,517,000 I 
:: Beaumont ........................... _ .............. _............................................ ......... 3 136 000 3 322 000 2 893 000 I Dallas ................................................... -..................................................... 29;954:000 33:127;000 28:873',000 
_ EI Paso ...................................................................................................... 7,227,000 7,579,000 6,736,000 
~ Fort Worth ................................................................................................ 20,658,000 23,330,000 20,162,000 

1

= Galveston ........................................................................................... ....... 14,233,000 12,820,000 18,769,000 I 
Houston ...................... . ............................. ... ....... ... .... ........... ...................... 22,099,000 22,563,000 24,190,000 
San Antonio ............... .. ....................... .. ...................................... .............. 5,980,000 6,357,000 6,146,000 
Shreveport .......................................................................................... ...... 7,030,000 7,386,000 5,717,000 I 
Texarkana, Texas ........................................................... ........ ................. 1,571,000 1,810,000 1,295,000 I 

Tucson ...................... ............................... .............. .......... ........ ... ... ........... 1,692,000 1,759,000 1,658,000 AI 

I 
Waco .................................................... ....... .. ........................ ..................... 3,075,000 3,216,000 3,066,000 

Totals, Eleventh District.._ .. __ . __ ................................................ $121,602,000 $128,480,000 $123,803,000_ e ~"'''''''''"I''"''''"U''"'''''''IIIIII'''nlJ.ulll .. IIII''''III''"Ullll.''IIII1II1I11Ullllll •• "11111111I1111ll1lffllllllllllllllllllllllll"I11""""II""II","II""""III""lIllllllmllll"lII"n"I""III"""""""""""""IIIIII""""IL'""UUIII"Ill""IllI~II"''''' " II"''III''''".! 
Acceptance 
Market 

The volume of outstanding accept
ances executed by accepting banks 
of this district showed a sharp in

crease during July. Acceptances outstanding on July 
31st amounted to $879,783.08 as compared to $516,-
610.50 on June 30th. This sharp increase was notice
able in both types of acceptances executed. The 
amount executed against export and import transac
tions increased from $5,856.08 on June 30th to $179,-
144.81 on July 31st, while the amount based on 
domestic shipments and storage of goods increased 
from $510,754.42 on June 30th to $700,638.27 on July 
31st. Acceptances outstanding on July 30, 1921, 
amounted to $823,000. The holdings of the Federal 
Reserve Bank of Dallas in this type of paper con
tinued large, being $2,832,312.06 on July 31st. 

Condition of 
Reserve City 
Banks 

The net demand deposits of reserve 
city banks reflected a falling off of 
$2,644,000 during the past month, 
but the loans of these banks were 

increased by $2,093,000. However, their bills pay
able with the Federal Reserve Bank were reduced 
from $6,758,000 on June 28th to $3,741,000 on 
August 2nd. The reserve accounts of these banks 
with the Federal Reserve Bank amounted to $22,760,-
000 on August 2nd as compared to $23,072,000 on 
June 28th, and $18,753,000 on August 3, 1921. Re
flecting the decrease in deposits and the increase in 
loans, the ratio of loans to net demand deposits in
creased from 91 per cent on June 28th to 93 per cent 
on August 2nd. Comparison of this ratio with that 
of August 3, 1921, shows a considerable improve
ment, the ratio on that date being 109 per cent. 

!IIIUIIUUIIIIllIUIIIURftn ........ lDUl IlIIlllfllllllllllllllUlllllllllllnltlllllllUl llIlIllllllllll lUllIllIIUtlllllll l1llllll111II1II11I1II111I1II1I11I1II1I1I1t1ltllllllllllllllllllllllltlllllllllllllll'-lflllUUlIlIIlIIlUIIIIUlIIUIIIlIIlUIIUIIUIIIUlIlUUlllllllllmnllrlllltlrUUllllrlUnrnUmnnl!: I CONDITION STATISTICS OF MEM BER BANKS IN SELECTED CITIES i 
5 Aug. 2, 1922 June 28, 1922 Aug. 3, 1921 ;; 
e 1. Number of reporting banks.................................................................... 62 52 52 ! 
e 2. U. S. securities owned................................................................................ $49,991,000 $49,802,000 $39,901,000! 
~ 3. All other stocks, bonds, and securities owned...................................... 7,251,000 8,112,000 11,060,000. 
;; 4. Loans secured by U. S. Government obligations................................ 4 449 000 4,662,000 6,320,000 ~ 

e I :: ~~l~~~i:!if~::~~:~::~~~~:~~:~~:~:~:~:~:~~::~~~~~:;~~;::~:::~:::~~~=7:;~:~ 1~~~~~~~ggg l:~:~~!:ggg 1~~:~~~:ggg I 
I_I ~: ~~ede:~~~t~e~~~.~~.~::::::::: ::::::::::::::::::::::::::::::::::::::::::::::::::: :::::: :::::::::::::::: 2~~:~:~;~g 2g~:Z~J:ggg l~~:~~~:gg~ I 

9. Reserve with Federal Reserve Bank...................................................... 22,760,000 23,072,000 18,753,000_ 
i 10. Bills Payable with Federal Reserve Bank.......................................... .. 3,741,000 6,758,000 20,254,000 ~ I 11. Percentage of loans (*) to net demand deposits ............................ " . 93% 91 % 109% ~ 
Ii *Loans include only items 4 and 6., i 
eUlII IUlllluullnlluullllIIlIlmn- IIUUIlIlUllllllnmUUIIIUl IIUIItIIlIlIlIIllUlIIUIIIIIIIIIIIIIUIIIIRIIII1IUnIlW ... IllWUluwwmnnIIIIIIUJUIIIUIIIUIUIlI 11II1i1ll"III.HUIIIIIIIIIIIIllIlUIJIIIIIIIIIIUIU'1IIM~UIIUUWIUJIIU1IIJUIIULUIWlUIUVllIIIUUllJlMUUIIIWnllttUnnii 
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Operations of 
the Federal 

The seasonal demand for funds has 
resulted in a further expansion in 

Reserve Bank our loans to member banks. On 
July 31st these loans amounted to 

$33,790,121.52 as compared with $32,263,976.40 on 
June 30th, representing a net increase of $1,526,-
145.12. When these loans are classified as to col
lateral it is noted that the largest increases were in 
the agricultural and livestock paper. There were 
only slight increases in commercial paper and mem
ber banks' collateral notes secured by U. S. Govern
ment obligations. The increase in rediscounts and 
further investments in U. S. Government obligations 
reduced the ratio of our total reserves against com
bined deposits and note liabilities from 57.8 on June 
30th to 56.1 on July 31st. 

The total bills held by this bank on June 30th 
amounted to $35,140,203.62 as compared to $36,622,-
433.58 on July 31st, distributed os follows: 
~IIIIIUIUIIIIII IU llln"UmUIIUlll ll llll ll mlft I IllIllUUIlIIUUIII II IIIU1l1I1 II Hmlln lI ru f1 lll11l1 l ll1 lt l ll l llln n llllllmllll lll llllJllllll l1l1lt~ 

~ ~ 
= Memher hanks' collateral notes secured hy § 
~ United States Government ohligations .... $ 1,204,443.50 5! 

I Reh~~kosun.~~.~~.~.~~~ .. ~~.~~.~ .. ~~~~.~ .. ~~ .. ~~~~~~ 32,585,678.02 I 
5! Open market purchases (Bankers' ac- § 
_ ceptances) .................................................... 2,832,312.06 = 

i~ $ i Total hills held ............................................ 36,622,433.58 
e 5! 
iIIlI IllUUlII IIIUUntl UWl lUlIIlJII IUI UU1JlJ IIIIIII II UIIIII IIIIIII IIIUI IUlItHIII1IfIHIIIIU llllllll llll ll ll lllllll11l1t1f11l1U1I1 I1I11JIIUlIIIUU,i 

Following the increase in our loans to member 
banks, Federal reserve notes in actual circulation at 
the close of business on July 31st amounted to 
$26,798,180 as compared to $26,240,776 on June 30th, 
which shows an increase of $557,404 during the 
month. Member banks' reserve deposits amounted 
to $44,095,907.27 on July 31st, while on June 30th 
they amounted to $45,806,426.07, reflecting a de
crease of $1,710,518.80. However, as compared with 
July 30, 1921, there was an increase of $1,990,724.84. 

Discount 
Rates. 

Changes in discount rates charged 
by commercial banks during July 
were very small. The customary 

rate on customers' paper increased one per cent at 
Fort Worth and one-half per cent at San Antonio, 
while this rate was reduced one-half per cent at 
Waco. The rate on open market paper increased one 
per cent at Waco, and decreased one-half per cent at 
El Paso. The "high," "low," and "customary" rate 
for the past thirty days is presented for the cities 
listed below. 

' UUluunlllllU1llrmnmnm II Ill IIUlUIII IIIII IUUIIIIIIIIUU IIIIII IIIIIII IIIIIII IIfIIII IUlIlIllIl IIlIllIUII IIIIIIIII IIIIII II III II IIIIIIIII IIII, " IIIIIUIIIIUIIIIIIUtiU IUIlI1lUlllllllllllUUIIIIII lUIUltIIl iitlIIIIIIIIUUII lIIIII II IIIU lll tllUIIIIIIII IIIII IIIl tllUlIIIIU1l'UluurnU lunUI ,uuu n,mlllNIllW 

I JULY DISCOUNT RATES I 
I ! 

I I Dallas El Paso Ft. Worth Houston San Antomo Waco 
H L C H L C H L 

Prime commercial 
paper: 
Customers' 30 to 

90 days .............. 7 5 6 19 6 8 8 6 
Customers' 4 to 6 

months .. ~ ....... ~ .......... 7 5 6 11} 8 8 8 6 
Open market 30 

to 90 days __ ...• _. 6 5 6 5i 4 4~ 5 4~ 
Open market 4 to 

6 months _._ .... _. 6 5 6 10 8 5 4; 

C H LI C H 

6 7 5 6 8 

6 7 6 6 8 

4~ ...... .... - u •• ..-

4~ .. - ..... .. - . _ . 

L C H 

6 7 8 

6 7 8 

.... .. 8 

......... 8 

L C 

6 7 

6 7 

4~ 6 

4~ 6 

I 
! 
~ 

i 
~ 
~ 
~ 

I ~ 
! I 

8 
Interhank loans ........ 6~ 5 6i 9 6 8 6 6 6 7 4~ 5 8 6 6 7 6 6 
Collateral loans, de-

n mand ................... . 8 6 6~ 10 8 8 10 6 8 7 5 6 8 6 8 6 7i 

I I 
~ ; 

Collateral loans, 3 
months .................. ... 8 6 6~ 10 8 8 10 6 8 7 5 6 8 6 n 8 6 7i 

Collateral loans, 3 

I I 
- i 

to 6 months .......... 8 6 6~ 10 8 8 10 6 8 7 5 6 8 6 7i 8 7 8 
Cattle loans .............. 8 6 n 10 8 8 8 8 8 7 5 6 8 6 7i 8 8 8 
Loans secured hy 

! -
i i 

warehouse re-
ceipts, Bs-L, etc. 7 6 6~ 10 8 8 8 6 7 7 6 6 8 6 7~ 8 6 8 

Loans secured hy 

I ~ e 
5UUlllI IiU tUllltJ1tlUUIUlIfIIUIII1UIIlUJilIlUllillllltJUIIIJlllUII I IIIIII I IIIIIIII I IIIIIII I III11I1 1I 1 1I1II 11 1II1I 1 1II1II1 11I 1II1II1I1111 1 1111111111111 1 1U1ItlII I IlU l il InIllIlIlUfiJUlmnmll llflllnmmnllllll1 ll l1U1 I IfIllU I IUIII III UlU II I!i I1 III11Ii III1UUU I UIlU l nlll ll11 UU IInmn lllllU1 ll l ul" fl nnl~~ 

Government secur-
ities ._ ..................... 8 5 6§ 10 8 8 10 6 8 7 5 6 I 8 6 7 8 6 7 

Savings 
Deposits. 

Reports from 115 banks of this dis
trict which operate a savings depart
ment disclose a reduction of six

tenths of one per cent in savings deposits on July 31st 

as compared to June 30th, but a gain of 10.7 per cent 
as compared with July 30, 1921. Savings deposits 
have shown a gradual growth since November, 1921, 
and the loss during July seems to be due to the fact 
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that many wage earners in the larger cities withdrew 
a portion of their savings for vacation trips. Sav
ings deposits in a majority of the larger cities re-

flected a decrease, while the smaller towns as a gen
eral rule showed an increase. 

'1ltllllUllllll ft tlllUlllllllUUUUtulllUIIIIJIIIIUlUIIIIIIllIIIIIIIIIIUIIUUlllllllllllnnllllfllli1II1111111111111 11 111111 111UlltUIIIIII III IIIIIIUJ lULUIUIJIIIIIIJIII0I11I1I1I1II1ImUlllllUl llll lllltll lllIIlIllIlIIUllll1l1 llll1lUllltlll ll lflll lllUIUllIlIlIJJ IIJIIUUtn1ll lllll iliUlIIHUIIUl lltIIUl iltlUlmll I .. I 

I AlbUqu"'U.S:V~~i~OSI:;:~~36 J':~~:33 '~:;., :'~~:;68 '~:~ I 
E Beaumont ........................................................................... ....... 3 1,533,894 1,366,304 + 12.3 1,514,677 + 1.3 § 
~ Dallas ........................................................................................ 7 9,873,468 8,126,602 + 21.6 9,822,908 +.5 ~ 
ii El Paso ................................... ................................................... 6 6,830,592 6,979,831 2.1 7.094,473 - 3.7 ~ 
~ Fort Worth ......................... ............................ ......................... I) 5,639,139 5,446,900 + 3.5 5,969,197 - 5.5 ~ 
E Houston ...................................................................................... 6 12,340,201 11,211,326 + 10.1 12,571,345 - 1.8 ~ 
~ San Antonio .............................................................................. I) 5,750,167 5,275,581 + 9.0 5,80 ,638 - 1.0 ~ 
E Shreveport ................................................................................ 5 4,811,072 4,628,567 + 3.9 5,021,026 - 4.2 ~ 
~ Waco ......................................................... - .................. _........... 4 1,584,009 1,283,098 + 23.5 1,583,421 none ~ 
2 Wichita Falls ............................................................................ 3 2,091,250 1,002,494 +108.6 1,770,011 +18.1 = 
~ All others _ ..................... _ .................. _ .............. _. __ ................ 68 17,665,776 16,208,996 + 9.0 17,347,615 + 1.8 ~ 
~ . . ~ 
E Total, DIstrIct .. ............... ___ .... __ ...... _ ....... _ ..... _ ... __ .. 115 69,718,204 62,981,932 + 10.7 70,121,869 - .6 il 
~lItmIllIWllltntHtUMUHIIn.ItIUUIllUnIlWrtllllmnmtUUlnmllll l nlll"flllllnltllllll l llllfl l tltIlUttIIftlUUlIIlIlIlIIUUlUlIllIIlIIlIlIlIl1l11Ullllllllllllltll ll ll ll l l lllllU ll llUU llll llJIlIl lIIUumnlUlIIltllllllUllIlIU IUllU lllluummmnnl l 'JlnUl ' lIIU ' lIIU ' I,lIIi ll1'UnU UlII lIlI1 If~ 

FAILURES 

July commercial failure statistics for the Eleventh 
Federal Reserve District reflected a sharp reduction 
in both the number and liabilities of defaulting firms, 
the totals for the month being the lowest recorded 
since November, 1920. There were 64 defaulting 
firms with liabilities aggregating $1,230,581, which 
compares with 114 failures during June with liabili-

ties amounting to $2,481,679. It will be recalled that 
the peak was reached in February of this year when 
there were 207 insolvencies with an indebtedness of 
$5,889,143. Since that time, the trend has been 
downward, indicating that conditions have been 
gradually improving. 

~'I I IIIIIJtllllll l llfllnllll"' n lllll l llll""UlUI I IIIUUlUIIllIIlIllIl1I1I11II11UIIII II IIIUlflllllUlIIlIIl lII UllUl1 l l1l1l1l11 lUUlUlllIlI l lllIlIl llI lIIlII lIlIIll l l lIl lIIlI UlI llII,lI1111 1I 1I 1II 1I1 1I1I 1I 1 1 1I1I1I1I1111 1!11 1I11II1II11I11I11111111111 1 111111 1 11111 11 1111 111 1111111 1I IIJIUUlIII I UIIUlIIIIIII I IIIIIII I' " IIIUIiItI, 

! COMMERCIAL FAILURES "" "" i 
i January _ ..... __ ............. ......... __ .......... _ ................... ............... _ .. _ ................................ Numb;7 $L~~~~;94 NU~~5 $L~~~~I;71 ~ 
~3 F ebruary ....... _ .. _ ....................... - ..... - .......... _ ... - .. - .......... - ...................... __ ..... -...... 2i o06777 25',812891,' 714235 19387 22',171072',°56883 1== 

March .................. __ . _ . ~ ... _._ .................................. __ ................... _. ___ ._._ .. __ .......... _ 
= April ._ ........................ __ ........ __ .................... _ .. __ ._ ... _ ............... _ .. _............. ...... .. .. 3,865,301 98 2,905,847 = 

I ~~ ==:::= .. ~~.-.~: ... :.:.:.-.:: .. :: .. :.~:::=~:.: .. : .. -::. .. :~::::: .. : .. ~~~~::~:~::: .. ::::::~:::=::=:::=~::~::~~~=: 1~! ~:l~~:~~~ 1~~ ~:g~k~~~ ! 
;; July ......................................... _ .............. _ ............................ _ ............ _ ... _ .. ___ . 64 1,230,581 114 3,778,098 ;; 

i Total, 11th District, seven months ........... _ ...... _ ........................... _ .. _...... ...... 950 $22,090,374 799 $19,304,028 I 
tilnlflllllll,IIUIlIlIfIIIIU,1111l1lllnl,flllI lIlIllII"lImll'IIIUIlIlIlIlI IlIl1UnUIIIIIUIiItItfliIitUllllnIllIllIIlIlIlIlIlIIIUIII' IilUlUllllllllllllllll llmllllll ll ltllllllllllll lll!U IIIUUlIIIIIUIIU,'ffllltlIIIIIIIUII1II1I11111I11UIIIIIIIIIIII III IUl IIIIIIIUI I IIIIIJl lliIlUIlIlrt1tlllUi ltIUIUl rnllll "!IIII IU:-

PETROLEUM 

Crude petroleum production in the Eleventh Fed
eral Reserve District, which has been declining since 
March, reacted during July and showed an increased 
output as compared with the previous month. The 
yield for July amounted to 12,910,271 barrels, as com
pared to 12,228,257 barrels for June, and 10,666,346 
barrels for July, 1921. The July daily average flow 
for all fields was 416,460 barrels as compared to 407,-
608 barrels for June. It is interesting to note that 
production in all Texas fields (with the exception of 
the Texas Coastal) increased, reflecting a gain in the 

total Texas output from 9,333,220 barrels in June to 
9,904,697 barrels in July, while the Louisiana pro
duction increased from 2,895,037 barrels in June to 
3,005,574 in July. The Mexia field, which has shown 
a steady decline since March, when a production rec
ord was established with a daily average flow of 
157,080 barrels and which had dropped to a daily 
average of 56,850 barrels in June, came back during 
July with a daily average yield of 71,443 barrels. 
However, this come-back was due in part to the activ
ity in the Currie section of that field as the new wells 
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in the Mexia section proper had a very small initial 
flow. The Stephens County area again showed a 
loss in production despite the fact that there were 
more successful completions in July than during the 
previous month. The Pioneer field, although active 
in new developments, has taken a downward trend in 
production and the initial flow of recent completions 
has been somewhat smaller. In the North Texas dis
trict all fields showed a slight increase in output dur
ing July, with the Electra field taking the lead in pro
duction gains as well as in drilling activity. The 
Haynesville (La.) field showed a slight increase in 
production, the daily average output being 54,377 
barrels in July as against 52,124 barrels in June. The 
Midcontinent Field, composed of Texas, Oklahoma, 
Louisiana, Kansas and Arkansas, registered a sub
stantial gain in production with all states sharing in 
this increase. 

Drilling 
Results. 

The month of July opened with drill
ing operations in all fields very ac
ctive, and this activity continued 

throughout the first half of the month. However, 
due to the cuts in crude oil prices, much of the drill
ing program which could be delayed was postponed 
to await further developments. Nevertheless July 
witnessed more completions than any month since 
November, 1920. The July completions numbered 
597 wells, of which 438 were successful and yielded 
an initial flow of 119,126 barrels. These figures com
pare with 507 completions in June with 381 pro
ducers and an initial flow of 145,349 barrels. The 
Texas fields contributed 307 producers out of 446 
completions and added a flush production of 102,621 
barrels as against the June record of 259 producers 
out of 365 completions with an initial flow of 116,112 
barrels. The Pioneer field was the center of inter
est in the Central-West Texas district in point of new 
development, but the initial flow of the late comple
tions has fallen off considerably. The new produc-

tion added during the month amounted to 17,605 
barrels. The Electra field far outstripped all other 
fields in the North Texas district. The greatest ac
tivity was in the southern portion of the field where 
it is reported that there was more activity during 
July than during any month since the opening of the 
field. The number of completions were double that 
of the previous month and some good producers were 
reported. However, operations are being curtailed 
to a very large extent at the present time, due to low 
prices being paid for the output. In the Haynesville 
(La.) field, there were 108 completions of which 103 
were producers with an initial flow of 14,975 barrels 
as against the June record of 93 completions includ
ing 90 producers with an initital flow of 25,042 bar~ 
rels. 

Crude Oil July witnessed a general scaling 
Prices Lower down in the posted price of crude oil 

at practically every field of this dis
trict. The cut was first posted in some fields on 
July 15th and reductions at other fields followed in 
rapid succession. Early in August further reauc-
tions were posted at all Louisiana fields, making a e 
total reduction of 75 cents per barrels for the top 
grade of oil at these fields. These reductions bring 
the present price near to the low point reached last 
summer. The posted price of Gulf Coast crudes has 
remained steady at $1.25 per barrel, due in part to 
the lively demand for this grade of oil on account of 
its lubricating content. An encouraging feature in 
the price situation is the fact that premiums are 
being paid at some fields. In the North Texas dis-
trict some long time contracts are being made at a 
premium of 25 cents per barrel, while spot crude is 
bringing from 30 to 40 cents above the posted price. 
Although there was a reduction of 25 cents per bar-
rel in Mexico crude, 400,000 barrels of this oil recent-
ly sold at 27 to 35 cents per barrel above the former 
posted price. . 
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I -~ OIL PRODUCTION ~ 
~ July Jun~ Jnaeaae err Decre&M ; 

- Total Dally A vg. Total Dai ly AVIl. Total Daily AVIf. ~ 
; Field E 
E North Texas ................................................... 2,077,845 67,027 1,922,595 64,086 Inc. 155,250 Inc. 2,941 ~ 
~ Central-West Texas ................ ........ ... _........ 4,537 685 146,377 4,042,370 134,746 Inc. 495,315 Inc. 11,631 § 
§ Texas Coastal ........... -................................... 3,137,727 101,217 3,276.005 109,200 Dec. 138,27 Dec. 7,983 ~ e 
~ San Antonio District........ .. ........................ .. 151,4.40 4,885 92,250 3,075 Inc. 59,190 Inc. 1,810 i 
g !; 

~ Totals, Texas ... ___ ........ ____ .... ____ ..... __ ............... 9,904,697 319,506 9,333,220 311,107 Inc. 571,477 Inc. 8,399 ~ 
; North Louisiana ........................................... 3,005,574 96,964 2,895,037 96,501 Inc. 110,537 Inc. 453 I 
~ Totals, 11th District ~ ___ ._ ........ _ ....... _._ 12,910,271 416,460 12,228,257 407,608 Inc. 682,014 Inc. 8,852 ~ 
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12 MONTHLY REVIEW OF BUSINESS AND INDUSTRIAL CONDITIONS 

BUILDING 

Construction activity in the principal cities of this 
district during July was on a larger scale than dur
ing the previous month. The valuation of building 
permits issued at these cities amounted to $6,426,871 
as compared to $5,350,383 in June and $4,391,026 in 
July a year ago. The value of the July permits was 
the largest for any month during the present year, 
and August last year was the only month in 1921 in 

which permits involved a larger valuation. Large in
creases in permit valuation were noted at Beaumont, 
Waco, EI Paso, Houston, and Shreveport. The down
ward trend in the number of building permits reflects 
the increase in the activity of business building. 
Residence building seems to be holding about on a 
par with previous months. 

!,~Ullll1m""nllllmIlIlIllI IIIllIllUlllllll llllll1llllll l llllll ll lltlllllllll ll llllllllll"nl1111I11111111111111111I1111IIUUlhlUllllllilltllIIIIIIUWWlflillmmmnnUIIUUllfmltllltlNllllUliIIIU,"UIII' IUlIIUIllIUIIlIlIIIllIllIlIlIllIlIlIlIlIllIIItIlUlmUllllllllltUllllllllllllllluj lt nIJlllltllllhlt"!;: 
: E I BUILDING PERMITS ! 
~ July, 1922 June. 1922 Inc. or July, 1921 ID~e~r ~ 

~ No. 24 valu~:080 --N-o'--I - Valuation ~:~.8 NO'
56 

ValuaLion _ 28.7 ~ 

I il~~~- +iS_; _ - iH " iH~~ ~ 'tij~jn : 1:~ iii l·nl:ig t~~i I 
i *~~:t~~.~.·.:::::::·. :·.::: ·.·.·.::·.·.::::·.·.::·.·.::: ............ :..... i!~ 1,Ui:~i ~gi 1,!~i:~~~ + ~H ~! :gg;g:i + ~H I 
I ~~~~~~~~~::::::::: :: ::::::.::::::::::::::::::::. 228 587,221 237 270,468 +117.1 223 268t245 +n~'~ ~ 
~ Waco_ ..... __ ..................................... 46 565,221 27 73,564 + 66.3 30 25 ,000 + . ! 
~ Total........ ... . . ... ..... 2,283 6,426,871 2,572 5,350,3831 + 20.1 2,505 4,391,026 + 46.4 ~ 
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