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DISTRICT SUMMARY

B.... [
THE SITUATION AT A GLANCE
eSS Eleventh Federal Reserve District
June Change from
Bank debits to individual accounts (at 17
G ) A S St $702,075,000 |— 2.8%
Department atore alea. .. .. .. oooorroersien s, — 16.7%
erve bank loans to member banks at end of
O e o e s S s $ 0,654,305 T 175N
Reserve bank ratio at end of month. . . ... 65.1% |— .4 points
uilding permit valuation at larger centers.... | $ 4,771,680 |— 16.7%
Commeraial failures (nUMbEr). . ... .......... 62 (4 21.6%
ommercial failures (liabilities) . . . ....ee0eess § 8,454,806 |[4-761.2%
Oil production (barrels). .. .., ... +vsessesns. 27426270 [+ 5%
mber orders at pine mills (per cent of nor-
I0AL PrOdUOtion). . s vvevssernersssenenses 74% |— 4.0 points
o o]

The marked decline in the prices of principal agricultural
commodities during the past month greatly reduced the pros-
Pective income of the district’s farmers and had a deleteri-
ous effect upon trade and industry. Sales of department
Stores in principal cities declined by more than the usual
S¢asonal amount and were substantially smaller than in the
corresponding month last year. Although distribution at
Wl_lOlesale usually reaches a low point during June, buying
this year was on an unusually small scale. Retailers are
Operating on a very cautious basis and consumer buying is
apparently being limited largely to actual necessities. Pay-
ments on accounts generally have been slow. Most of the
Principal industries of the district are working on part-time
schedules and working forces have heen reduced with the
Tesult that there is a considerable surplus of industrial
abor. While the demand for help in outdoor activities has
absorbed part of the unemployed, a general surplus of labor
still exists,

. Construction activity reflected a further substantial reces-
Slon during the month. The valuation of building permits
Issued at principal cities, which was 17 per cent less than
n the previous month and 22 per cent below a year ago,
Was at the lowest level reached in several years. The produc-

tion, shipments, and new orders for lumber showed a sharp
decline.

While the growth of crops made fair to good progress
during the past thirty days, there are many portions of the
district which are badly in need of moisture. Crops in some
sections have already begun to deteriorate and unless rain
is obtained within a short time, production of some crops
will be materially affected. The harvesting of small grains
was carried on under ideal conditions and the outturn was
better than was expected, yet the production of all grain
crops, except oats, was smaller than a year ago. The
smaller production, together with the low market price has
materially curtailed the purchasing power of a considerable
percentage of the district’s farmers. Although the prospects
for feed crops are generally good, the yield, as indicated
by the Department of Agriculture’s July 1 report, will be
smaller than a year ago. While a large percentage of the
cotton crop has made good growth and is fruiting well, there
are some sections where the plants are suffering from the
lack of moisture. The district’s ranges deteriorated some-
what during June but the condition of livestock was well
sustained. Livestock prices declined to a lower level and
trading on the ranges is at a standstill.

The past month witnessed a further decline in deposits
and a slight increase in the demand for credit for agricul-
tural and commercial purposes. The daily average of com-
bined net demand and time deposits which amounted to
$847,046,000 in June reflected a decline of $17,665,000 as
compared to the previous month and was $22,102,000 smaller
than a year ago. It is significant to note, however, that the
decline in the deposits this year was smaller than it was in
1929. Federal Reserve Bank loans to member banks fluctu-
ated within narrow limits and on July 15 were only $1,459,-
800 greater than six weeks earlier, and were $17,720,955
less than on the corresponding date a year ago. While the
loans on securities of reserve city banks reflected a further
sharp decline, commercial loans showed a moderate increase
for the first time in seven months.

BUSINESS

;': holesale

The distribution of merchandise in the
Tade

wholesale channels of distribution re-
- flected a further heavy decline in June.
While the recession was in part seasonal, it was much more
Pronounced than is usual at this season and distribution was

materially smaller than in the corresponding month last year.
During the first half of the year, sales in all reporting lines
fell short of that in the same period of 1929, the decline
ranging from 3.5 per cent for groceries to 31.7 per cent for
farm implements. Restricted consumer buying due to crop
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uncertainties and the low level of prices of agricultural
commodities, and cautious policies of retailers have ma-
terially reduced the demand at wholesale establishments.
Collections were reported to be slow in most lines.

Midsummer quietude was evidenced in the wholesale dry
goods trade during June. Sales of reporting firms reflected
a decline of 19.2 per cent from the previous month, which
was more than seasonal, and were 32.1 per cent smaller than
in the corresponding month last year. Distribution during
the half year averaged 24.3 per cent below that for the same
period of 1929. Retailers continue to buy very cautiously
due to the downward trend in prices of raw materials and
the poor consumer demand. Collections were materially
smaller than in either the previous month or the correspond-
ing month last year.

The slow demand for farm implements was again evident
during June. Sales have shown a steady decline since Janu-
ary, the June figure being 6.2 per cent less than in May and
35.3 per cent below those for June last year. Distribution
for the first six months of the current year averaged 31.7
per cent less than in the corresponding period of 1929.
Prices continued generally steady. Collections were slightly
smaller than in the previous month.

A further marked decline in the demand for drugs at
wholesale was registered during the past month. Sales were
not only 11.6 per cent less than in May, but were 13.0 per
cent below those in the corresponding month a year ago.
Restricted buying was noticeable in all sections of the dis-
trict. Reports indicate that retailers are holding commit-
ments to a minimum and are buying in small quantities.
Collections were smaller than in the previous month.

Sales of reporting wholesale grocery firms during June
were 1.9 per cent lower than in the previous month and
were 8.5 per cent smaller than in June, 1929. Increased
buying was noticeable in those sections where prospects for
agricultural production are favorable but in most areas a
further recession occurred. Prices evidenced a further

weakness.

The June sales of reporting wholesale hardware firms
reflected a further substantial recession, the total being 7.9
per cent less than in May and 15.1 per cent under June,
1929. During the first half of the current year, sales aver-
aged 15.1 per cent smaller than in the corresponding period
of the previous year. In some areas buying was on a larger
scale than in the previous month. Collections were material-
ly smaller than in the previous month.

o o}

CONDITION OF WHOLESALE TRADE DURING JUNE, 1930
Percentage of increase or decrease in:

Net Sales  Net Sales Stocks  Ratio of collec-
June, 1930 '¥ Jan. 1to date  June, 1930 tions during June
compared with compared with compared with to accounts and

June May same period June May notes outstanding
1920 1930 last year 1929 1930 on May 31
Groceries,........ —856 —19 —3856 —11.7 —4.0 65.5
Dry goods........ —32.1 —19.2 —24.3 —27.6 + .6 20.4
Farm implements., —35.8 — 6.2 —31.7 4243 — 4.5 - 6.5
.—15.1 — 7.9 —15.1 + 7.2 +410.5 32.1
. —18.0 —11.8 —15.8 —10.8 — 4.6 41.3
@ B

A slowing down in the distribution of
merchandise at retail in larger centers,
which was more pronounced than is usual
at this season, was in evidence during June. Sales were
16.7 per cent less than in May and fell 9.2 per cent below
those for June last year. Distribution during the first half
of the current year reflected a decline of 8.4 per cent as
compared to the same period of 1929.

Stocks on hand at the close of June were 7.8 per cent
less than a month earlier and were 3.9 per cent smaller than
on June 30, 1929. The rate of stock turnover in the first six
months of the current year was 1.36 as against 1.44 in the
same period last year.

Collections showed a substantial decline in June. The
ratio of June collections to accounts outstanding on June
1 was 32.7 per cent as compared to 36.5 per cent in May,
and 35.0 per cent in June, 1929.

E [
BUSINESS OF DEPARTMENT STORES
Total Sales (Percentage): Dallas Fort Worth Houston San Antonio Others Total District
June, 1930, compared with June, 1020 — 5.4 —18.9 —13.2 —15.6 + 5. — 0.2
June, 1930, compared with May, 1930. .. .. —18.2 —18.4 —13.6 —19.5 —14.0 —16.7
January 1 to date, compared with same period last year — 7.6 —13.8 — 0.8 — 6.3 — 5.0 — 8.4
Credit Sales (Percentage): |
June, 1930, compared with June, 1929 — 1.8 —14.7 —10.0 —12.0 +12.3 — 4.6
June, 1930, compared with May, 1930 3 g —18.6 —21.2 —10.4 —19.2 —17.5 —17.5
January 1 to date, compared with same period last year,.........coiiiiiniiinnnn, — .8 — 7.2 — 4.5 — 3.0 + .1 — 2.5
Stocks (Percentage): £
June, 1930, compared with June, 1920. . ......coiiiiiiiiiiiiiiiiiiiiiiiiiiiiae, + .5 — 3.8 — 0.5 — 7,8 — 5.3 — 3.9
June, 1930, compared With May, 1930, .« «.veveuenrnrerererenenerecuencnieaenies —10.1 — 6.4 — 6.2 — 7.3 — 7.2 —7i8
Stock Turnover (Rate):
Rata ofiatook SUrnoverAn JUne,; 108011 s vaisais sieiey ssdinalviaiss sikie/anse s na e sipiasslsle 24 21 .26 32 17 23
Rate of stock turnover in June, 1930............00. 23 18 .25 29 19 2
Rate of stock turnover January 1 to June 30, 1029. . 1.58 1.26 1.60 1.82 1.11 1.44
Rate of stock turnover January 1 to June 30, 1930, .....ovvvviiininininenininnnns 1.43 1.11 1.52 1.86 1.12 1.36
Ratio of June collections to accounts receivable and outstanding June 1, 1930............ 31.1 30.7 36.1 34.9 33.2 32.7
= 0}
Commercial Commercial failures in the Eleventh Fed- and $710,082 in the corresponding month last year. There
Failures eral Reserve District during June, as com-  were 346 defaults in the first half of the current year with

piled by R. G. Dun & Company, reflected
a considerable increase. The number of insolvencies in-
creased to 62 as compared to 51 in the previous month and
27 in June, 1929. Due principally to one large failure, the
liabilities rose to $8,454,866, as against $981,806 in May

liabilities of $14,012,956 which compares to 275 ‘insolven- -
cies in the same period of 1929 with a total indebtedness of
$4,500,102. During the current year, there have been more
failures among the larger size firms than was the case a
year ago.
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AGRICULTURE

Crop Condi- While there are many sections of the dis-
tions trict where additional moisture is needed,
crops generally made fair to good pro-
gress during the past month, Nevertheless, without addition-
al moisture within a short time deterioration in crops is in
Prospect for many sections. Small grains, aided by favor-
able weather at the time of maturity and the prevalence of
ideal conditions during the harvesting period, turned out
etter than was expected. Yet the low market prices for
small grains, as well as other agricultural commodities, is
very discouraging to the farmers.

The corn crop in Texas has matured rapidly and with the
€xception of that portion of the crop affected by dry weath-
er, the yield promises to be good. The Department of Agri-
culture ‘in jts report of July 1 estimated this year’s produc-
tion at 78,336,000 bushels as compared to a yield of 86,
127,000 bushels last year. Reports indicate that the yields
In South Texas and portions of Central Texas will be better
than the average. In Louisiana, where the dry weather has
materially reduced prospects, the condition figure on July 1
Was only 51 per cent of normal as against 74 per cent a
year ago, and the Department of Agriculture estimated that
the total yield would be approximately one-third less than
d year ago on a 10 per cent larger acreage. The Depart-
Ment’s estimate for the Oklahoma crop was placed at 67,-
040,000 bushels as compared to 48,320,000 bushels in 1929.
'he crop in the latter State was materially benefited by
Umely rains. The indicated yield of tame hay in Texas on
July 1 was 749,000 tons, which represents a slight increase
over the 1929 production. On the other hand, the produc-
Uon of wild hay was estimated at 212,000 tons, or a decline
of 34,000 tons from the 1929 yield. A lower yield of both
tam? and wild hay is estimated for New Mexico and

Ouisiana,

The Department of Agriculture in its report of July 1
¢stimated that the cotton acreage this year was smaller than
n 1929 i every State attached to the Eleventh District ex-
cept New Mexico and in that State the increase was only 1
Per cent. In Texas, where there was a decline of 4 per cent,
the Department stated that the greatest reduction occurred
I the Southern portion of the State and it gradually be-
came smaller to the West and North until an increase was
shown in the West and Northwest portions. There is shown

elow the 1930 acreage and comparisons with the 1929
acreage;

Acreage
State Acreage Per Cent
1930 of 1029

The conditjon of the cotton crop is somewhat spotted. The
early cotton has made generally good progress and reports
mdlCi}te that it is fruiting satisfactorily in most sections of
the district, hut Jate reports indicate some shedding in South

€xas. The young cotton has made poor to only fair growth
vXcept in those localities where moisture conditions have

¢en favorable. The lack of moisture and the extremely
igh temperatures recently have retarded plant development
1! Many areas, Rain is badly needed over the major por-
tion of Northwest, Northeast, and in scattered sections of
Central ang Southeast Texas, Southeastern Oklahoma, and

portions of Northern Louisiana. The best condition obtains
in North, South, and portions of Central Texas where plants
have made good growth and are fruiting heavily. In the
extreme Southern portion of Texas, picking has become
general and good yields are in prospect.

The Texas wheat harvest was better than was anticipated
a month ago. The Department of Agriculture estimated pro-
duction at 27,720,000 bushels which was 2,520,000 bushels
greater than the June 1 estimate and compares with an
actual production of 37,800,000 bushels in 1929. The dry
weather during the spring caused a heavy acreage abandon-
ment of winter wheat in New Mexico and reduced the con-
dition of the crop to the point where the July 1 report in-
dicated a production of only 1,328,000 bushels as compared
to a production of 4,734,000 bushels in 1929. The yield in
Arizona compares favorably with that of a year ago. The
Texas oat crop was placed at 53,157,000 bushels, which
represents an increase of 6,061,000 bushels over the produc-
tion last year. The yields in Louisiana and New Mexico are
smaller than last year but a larger production is anticipated

for Oklahoma.

The Texas rice crop has made rapid growth. The con-
dition figure on July 1 was reported as 86 per cent of nor-
mal as compared to 82 per cent a year ago, and with the 20
per cent increase in acreage the prospective production was
placed at 8,405,000 bushels as against an actual yield of
7,524,000 bushels in 1929. The production of potatoes in
Texas, Oklahoma, and Louisiana, is considerably heavier
than a year ago, but a decrease in production is indicated
for Arizona and New Mexico. The condition of the sweet
potato crop in Texas was shown as 68 per cent of normal
on July 1 as compared to 75 per cent a year ago and pro-
duction was estimated at 7,910,000 bushels, which is slightly
larger than the actual production in 1929. The Louisiana
crop was estimated at only 4,988,000 bushels as compared
to an actual yield of 7,440,000 bushels in 1929.

Livestock While livestock ranges deteriorated some-
what during the past month, conditions
are generally favorable in most sections except East and
Northwest Texas and New Mexico. The most rapid deteriora-
tion has occurred in East Texas and in New Mexico where
the deficiency in moisture has retarded growth of range
vegetation. In Northwest Texas the soil is becoming dry but
plenty of grass is still available for grazing. According to
the Department of Agriculture, the condition of cattle ranges
for Texas as a whole remained unchanged during June, and
sheep and goat ranges rose three points to 88 per cent of
normal on July 1. Cattle ranges in Arizona declined two
points during the month, but are in considerably better con-
dition than a year ago. In New Mexico the condition figure
dropped from 84 per cent of normal on June 1 to 76 per
cent on July 1 and on the latter date, was 14 points below
a year ago. Livestock generally have held up well and have
shown an improvement in Texas. The Department of Agri-
culture reported that, in the latter State, the condition of
cattle gained 1 point during June and that of sheep and
goats three points. The condition of cattle and sheep in
New Mexico declined one point during the month, and that
in Arizona declined two points. Trading in all classes of
livestock is at a standstill in practically all sections of the
district and there has been but little contracting for future
delivery. The inactivity of range trading is due largely to
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the extremely low prices being offered for livestock and to
the fact that they are being held in fairly strong hands and
that range conditions are such that ranchmen do not feel
compelled to dispose of their holdings at the present time.
This is particularly true in respect to sheep and lambs, the
market for which has become badly demoralized, and the
ranges of which are in generally good condition.

While the June receipts of cattle and
calves at the Fort Worth market were
slightly larger than those in May, they
were substantially smaller than in June, 1929. The arrivals
of hogs and sheep during June reflected a material decline
as compared to both the previous month and the correspond-
ing month last year.

Prices on all classes of cattle at the Fort Worth market
receded to lower levels during the past six weeks. Despite
the small receipts, supplies appeared to be in excess of de-
mand and offerings were taken only at lower prices. While
hog prices declined during June, the market was some
stronger during the second week in July. The sheep and
lamb market suffered a severe decline during the first half

Movements

and Prices

of June when heavy receipts made their appearance, but
when the arrivals showed a sharp reduction in the follow-
ing weeks, the market recovered some of the loss.

Er 0]
FORT WORTH LIVESTOCK RECEIPTS
(Number)
June June Change over Ma, Ch:
1930 1029 oar 193{) gdng:&vor
44,303 63,605 —19,202 41,791 2,612
17,393 18,640 — 1,156 16,455 -:- 038
17,038 27,837 — 0,809 26,586 —8,648
48,022 64,460 —16,438 54,456 —6,433
131 I
B o
COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundred weight)
June June May
S 1930 1929 1930
steers.......
Btocker steers. . . . Shl)gg ‘}éég ‘i!l’.gg
Butcher cows. . .. s 850 10.25 7.75
BlO0KET COWB o 2iss s s te s b ininiets R ATk 5.35 7.15 4.50
11.75 14.50 13.00
10.05 11.00 9.95
6.50 8.75 6.50
9.50 13.50 10.00
= 0|

FINANCE

Operations of Borrowings of member banks at the Fed-
the Federal Re- eral Reserve Bank fluctuated within nar-
serve Bank row limits during the month of June.

These loans, which stood at $9,452,815
on May 31, showed a gradual expansion during the follow-
ing week, reaching a high point of $10,835,793 on June 6.
At the close of the month, loans had again declined to $9;-
554,395, a figure only slightly higher than that a month
earlier. The borrowings of country banks increased until
about the middle of the month and then declined somewhat
due largely to the liquidations obtained from the wheat
crop. The borrowings of reserve city banks rose somewhat
during the last days of June and the first half of July,

largely offsetting the decline in loans to country banks.

Total loans on July 15 amounted to $10,912,615 as com-
pared to $28,633,570 on the corresponding date in 1929.
At the close of June there were 211 member banks borrow-
ing from the Federal Reserve Bank as compared to 193 a
month earlier and 187 on June 30, 1929.

Due to the decline in the holdings of bankers’ acceptances,
total bills discounted declined from $15,606,368.89 on May
31 to $12,636,391.20 on June 30, distributed as follows:

Member banks’ collateral notes secured by United States Gov-

ernment obligations . et $ 1,073,800.00
Rediscounts and all other loans to. member banks ............ 8,480,504.83
Open market purchases (Bankers’ ACCEPLANCES) e ceeaeen 3,078.137.87
Discounts for non-member banks 8,858.50

Total bills held $12,636,391.20
There was a slight increase during the month in the
amount of Federal reserve notes in actual circulation, the
total on June 30 being $31,847,500 as compared to $31,-
414,750 on May 31. The actual circulation of these notes
on June 30, 1929, amounted to $38,022,010. The daily aver-
age of reserve deposits of member banks during June
amounted to $59,938,485, which represents a decline of
$1,448,525 from the previous month and $3,382,734 from

the corresponding month a year ago.
Deposits of Continuing the decline which began last
Member Banks  November, the daily average of net de-
mand deposits of member banks in the

Eleventh Federal Reserve District fell to $603,020,000 dur-

ing June. The decline during the month was about equally
divided between reserve city banks and country banks. Time
deposits of these banks rose from $241,429,000 during May
to $244,026,000 during June, and were $17,916,000 larger
than the average for the same month a year ago. The daily
average of combined net demand and time deposits amount-
ed to $847,046,000 in June, as against $864,711,000 in the
previous month, and $869,148,000 for the corresponding
month a year ago.

& [

DAILY AVERAGE DEPOSITS OF MEMBER BANKS
(In thousands of dollars)
3 (fiombinod Total Reserve City Banks Country Banks
et demand Time Net d d Ti
homand Toe e ran]‘an Time Net demand Time

June, 1020...... $643,038 $226,110 $260317 $120.412 $382,721 $ ¢

.‘{uly. 1020, ... 640,034 834 270,374 138,357 :369:76(1) ”S:?‘%?

Aue. 230,043, 260,010° 137.174 . 360,800  93.460

Kept., 102 234,116 2066,705! 136,950 | 391725  97.166

Qct," 1020 225,678 282,030  , 134,198 301957 91475

Nov. 209,773 281,600 132,235 387.200 90,53

D, 20111 270611 131870 384228 88,282

Jaa., 225,400 270,951 131,152 388150  04.317

Fob, 292,758 208,107, 136,111 386,022 06,647

Mar, 200,358 200,635 132,932 360,051 96,420

ril, 1030, ‘ 207,274 271,647 138,080 358,382 98,204

May, 241420 260,058 142,181 353,324 00248

une, 1030...... 603,020 244,026 260,854 143,753 342166 100,273
n©1
(] 'B
Condition of For the third consecutive month, the loans
I_llember Banl:s of member banks in selected cities showed
m'h?elected a substantial decline during June. It is
Cities significant to note, however, that “all

] ; other” loans (largely commercial), after
showing a decline during each month since November, 1929,
turned upward during June and on July 9 stood at $230,
413,000, which was $3,384,000 larger than on June 4, but
were still $12,399,000 less than on the corresponding date a
year ago. During the five-week period, loans on securities
reflected a further decline of $14,988,000 and on July 9
were $6,259,000 less than a year ago. The investments of
these banks in United States securities showed practically
no change during the five-week period, but investments in
other stocks and bonds increased $3,496,000. Their net
demand deposits on July 9 totaled $276,242,000, which was
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89,139,000 less than five weeks earlier and $5,479,000 below
those on the corresponding date a year ago. Time deposits
reflected a slight decline of $321,000 during the period, but
Wwere still $9,846,000 greater than a year ago. The borrow-
ings of these banks at the Federal Reserve Bank amounted
to $2,147,000 on July 9 as compared to $1,359,000 on June
4, and $15,028,000 on July 10, 1929.

o] o)
CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
(In thousands of dollars)
July 9, June 4, July 10,
19%,0 1930 1929
United States seourities owned. . ,.......... $ 64,067 $ 04,682  § 83,432
All other stocks, bonds, ax::inseourizies owned. 47407 43011 | 39,727
AN8 0N BOCUTTLIBR. o . v v vvvvsvrnrnnnnanes 98,765 { = 118,753 ¢ [ 105,024 |
All other loans. ... ... ... ... ... 230,413 .0 3 227,020 242,812
otal loans. ,........ 320,178 , . 340,782 347,836 5
Net demand deposits. ... 218242 - 285381 , 2817217
Time deposita. .. ... . ...sososenserns ... 151305 152,126 141,450
B rve w})tlh Federal Reserve Ba%k}'réd' 00 32,855 B B2.774' i ,,219.133
8 pa i i LS T
- yg Benl?l?fi. rodmcount.a vnt ...... a.r. 212 2,147 1,359 15,028
g =
Acceptance The seventh consecutive monthly decline

arket was registered during June in the volume
of acceptances executed by accepting
l.)anks in the Eleventh Federal Reserve District and outstand-
Ing at the end of the month. While this decline was sea-
Sonal in character, it was much more pronounced this year
than it was a year ago. Acceptances outstanding totaled
§2a353,451 on June 30, as compared to $2,869,638 on May
3L, and $5,102,381 on June 30 last year. Acceptances of
these banks executed against import and export transactions
declined from $1,683,938 on May 31 to $1,188,100 on June

, and those based on the domestic shipment and storage
of goods decreased from $1,185,700 to $1,165,351 during
the same period.

mn

Debits to There was a further reduction during
Individual June of $22,867,000 from the previous
Accounts month in the volume of debits to indi-

vidual accounts at banks in principal
cities in this district. The aggregate of $792,975,000 repre-
sents declines of 2.8 and 7.9 per cent, respectively, from the
preceding month and the same month last year. Four cities
this month showed increases over both the previous month
and the same month last year, as against only one in May.

=
=4
DEBITS TO INDIVIDUAL ACCOUNTS
(In thousands of dollars)
Percentage Percentage
June June change over May change over
1930 1929 ‘ear 1930 Month
Abilene. ........ $ 7,604 § 9,000 —22.7 $ 8400 — 8.8
ARt s 18,621 19,217 — 3.6 21,349 —13.2
Beaumont. ...... 27,003 26,818 o7 24,645 + 9.6
Corsicana. ...... 4,710 5,623 —14.7 5,119 — 8.0
D allan N et 102,763 217,138 —11.2 204,548 — 5.8
El Paso......... 34,231 38,820 —11.8 30,488 —13.3
Fort Worth...... 88,854 106,258 —16.4 89,761 — 1.0
Galveston. ...... 29,349 20,072 4+ 1.0 217,006 + 8.7
Houston......... 182,078 188,820 — 3.6 189,142 — 3.7
Port Arthur. . ... 10,888 12,675 —13.4 10,483 + 3.9
Roswell. ........ 4,698 4,337 -+ 6.0 4,602 + .1
San Antonio..... 88,100 03,884 — 0.2 80,659 — 1.7
Shreveport. .. ... 38,6356 37,286 + 3.0 30,076 — 3.4
Texarkana®...... 12,966 16,600 —22.3 13,327 — 2.7
e 13,836 12,690 + 9.0 10,666 -+29.7
14,030 15,468 — 9.3 14,505 — 3.3
24,750 26,447 — 0.4 23,176 + 6.8
Total..... $702,075 $860,070 — 7.9 $815,842 — 2.8
s L‘Includoe the figures of two banks in Texarkana, Arkansas, located in the Eighth
istriot.
[ (LT J d L niE]
Savings The savings deposits of 87 reporting
Deposits banks in this district on June 30 aggre-

gated $153,683,481, being 1.0 per cent
larger than a month earlier and 0.9 per cent greater than on
the same date last year. There were 305,173 savings de-
positors reported by 76 of these banks, as against 307,260
on May 31, and 297,975 on June 30, 1929.

[
BAVINGS DEPOSITS
June 30, 1030 June 30, 1920 Percentage Change May 31, 1930 Percentage Change
Ii‘féﬁmnf Number of ~ Amount of  Numberof  Amount of Over Year in Number of ~ Amount of Over"i'\gont.hling
Banks Depositors Deposita Depositors Deposits Bavings Deposita Depositors Deposits Bavings Deposits
Beaumont. . ,,............. 4* 4,754 $ 2,655,531 4,712 $ 2,620,387 + 1.3 4,738 $ 2,638,534 + .6
Dallas. ., .. ... 0 4 68,076 27,298,750 63,856 26,028,720 + 4.9 68,617 20,437,297 -+ 3.3
| Pago, ... . . 2 16,341 6,143,352 15,224 ,173,434 - b 16,318 6,130,672 + .1
Fort Worth 2 18,768 7,816,604 17,783 7,802,617 + .2 18,727 7,651,202 + 3.5
alveston 3 13,887 8,105,612 13,881 0,157,834 —11.5 13,879 8,115,249 — .1
ouston, 11* 73,001 34,881,718 77,019 35,008,040 — .68 72,658 84,570,803 + .9
Port, Arthur 3 4,783 1,779,265 4,858 ,076,146 —10.0 4,731 ,014,021 —11.7
an Antonio 7™ 31,677 22,933,670 29,080 22,046,604 + 4.0 31,648 22,380,111 + 2.4
reveport , 4* 20,803 12,910,904 21,211 11,500,608 -11.3 22,608 12,800,915 + .2
00y 0usls 4 10,412 7,019,773 9,060 7,138,000 — 1.7 10,483 6,806,481 + 1.8
Wichita Fall 2 3,747 1,729,991 3,750 1,607,608 + 7.8 3,767 1,797,678 — 3.8
others. , , . 41* 38,834 20,408,301 6,636 21,002,581 — 2.8 30,288 20,718,847 — 1.5
87 305,173 $153,683,481 207,975 $152,249,205 +. .9 307,260 $152,159,700 + 1.0
*Only 2 banks in Beaumont, 10 banks in Houston, 2 banks in Port Arthur, 6 banks in San Antonio, 8 banks in Shreveport, and 86 banks in “‘All others'" reported the number
& of savings depositors,
D}
ol - [
JULY DISCOUNT RATES Prevailing Rates:
Dallas El Paso Fort Worth Houston San Antonio Waco
Rate charged customers on prime commercial paper such as is now eligible for
redisoount under the Federal Reserve Act, . .........eu.: - 4-6 8 5-8 6 6-0 6-8
Rate charged on loans to other banks secured by bills receivable i 5-6 6 5-6 5-0 (1 514-0
te on loans secured by prime stock exchange or other current collateral (not
Including loans placed in other markets through correspondent banks):
L Y L A o SOOI A T SO0 R K0 AN A A TR D OO 10T 6-7 8 5-8 514-0 6-8 6-8
Rate ch O o o e A N N A gi«(fs-g g g—g g‘/ﬁ—ﬂ g_—g 6-8
ate ¢l i ipts, 6tC......oon sl 2= = 6-8
T e e Lo 61 8 6.8 7-8 7-8 8
Gl : e
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INDUSTRY

The customary decline that is noticeable
toward the end of the season was in evi-
dence in the operation of cottonseed oil
mills during the month of June. The production of cotton-
seed products by both Texas and United States mills during
the period August 1 to June 30, of the current season, was
below that for the corresponding period of the previous
season, excepting hulls, which at all United States mills was
slightly higher. The amount of cottonseed on hand at all
United States mills at the close of June was above that held
on the same date in 1929. Stocks of crude oil, cake and
meal, and hulls were considerably smaller on June 30 than
those held on either May 31 of the current year or June 30,
1929, while stocks of linters showed an increase over those

Cottonseed
Products

1 to June 30 of the current season, consumption was 12.4
per cent below that in the corresponding period of the
previous season. The amount of cotton on hand in consum-
ing establishments on June 30, while less than a month
earlier was greater than on the same date of 1929.
Cotton The receipts of cotton at the ports of
Movements Houston and Galveston during June
showed a further decline as compared to
the previous month. Exports from Galveston were sub-
stantially smaller than in either May this year or June last
year. While exports from Houston were larger than in the
previous month, they continued smaller than a year ago.
Total foreign exports dropped to a lower level, the June
figure being 185,053 bales as compared to 208,796 bales in

a year ago. - Mlay and 299,136 bales in June last year. Exports during
a 3 the eleven months of the current season were 17 per cent
STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS smaller than in the corresponding period of the previous
Texas United States £eason.
August 1 to June 30 August 1 to June 30 [ o]
- - This Beason Last Scason This Beason Lest Season COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON
Comm)wd Prosived oy ity 1,261,537 1,705,880 4,900,118 5,053,051 (Bales)
LODB) FRRiy. s v oo Sy s new 0. ) 1 (00, 190U, V00,
Cottonseed crushed (tons)..... 1,271,355 1,701,790 4,952,314 5,006,893
Cottonseed on hand (tons)..... 10,124 16,803 77,295 65,091 June June August 1 to June 30
gnlx(du Oi(ll prodluccd d(pou(;ug:)..3 377.;83.?;? 500.88113.%9 1,562,087,831 1.585.817.583 1930 1929 This Season Last Season
ol il 341,033 460,008 1,367,146 1,352,747 g'-‘“"l;g’ -------------------- .18;3? lggfgg {904,220 B 981 18
Linters produced (running XPOLIE -0 onnevonee o h s V173, ,036,
plen) Kl Tl S S 268,266 354,452 1,024,720 1,072,865 Btooks, June 80. . ...viiiiin 206,318 128,200
Stocks on hand, June 30: : £ E
BT ) e 4,223,358 4,077,202 9,461,305 19,002,270 L] o [
T :
Hulls (tons). ........ o , g ) ¥ o . " ‘
Linters (running bales). ... 45,001 26,652 158,682 99,550 COTTON GALVESi%ﬁ;F OCK STATEMENT
(=] E
. . . June 30, June 30,
Textile As reflected in cotton consumption and 1930 1929
5 1 viti 1 For Great Britain. 3,000 4,000
Milling production of cloth, activities at textile st e i A A
mills in the Eleventh District continued For other foreign por 16,200 19,200
. g * or coastwise ports. . 3 K
downward during June, as compared with the previous month et T et 184,113 97,590
and the same month last year. There were 2,236 bales of T o s 0815l 12800
raw cotton consumed in June as compared to 2,459 bales & o
in May and 3,414 bales in June last year. The output of i
cloth was 8.7 per cent smaller than in the previous month COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
and 31.1 per cent below the production in the same month (Bales)
of 1929. Orders on hand on June 30 were less than those of Tioe e Augustl to04ine 20
either previous date, while stocks continued to accumulate. 1930 1020  This Season Last Season
Prices of raw cotton continued downward during the month. Reslpie 20104 L8 2021488 2845507
Consumption of cotton at all United States mills during Bocks, June 80, ....oeeiiin i 500,073 234,207
June also reflected a further decline. For the period August g """"H
s 1) W
of 0 . : :
SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
TEXTILE MILLING STATISTICS—TEXAS UNITED STATES PORTS—(Bales)
.{ugg .{161213 %%' August 1 to June 30
0 This Season Last Season
Number bales consumed. .......ooveeuveens 2,230 3,414 2,459 4EFTo (o1 o NN B s S el dnies oo, SO B 8,746,669 9,324,204
Number 8pindles 0HVe . » +ve s veersavsrses 90,668 96,252 91,668 e re b Dt o i gl m MO R SRS e 1,235,375 1,800,760
Number pounds oloth produosd.ssesssassss 1,059,357 1,537,640 1,160,480 ekt ARees g e IR RED LB o 70872 705153
~~~~~~~~~~~ Sl
2 B o MR Ll
............. 1,004,302 1,277,566
COTTON CONSUMED AND ON HAND : 415847 503,180
(Bales) Total foreign ports........... 6,614,375 7,806,081
Stocks at all United States ports, June 80.......... 1,673,568 786,877
June June August 1 to June 30 =
1030 1020  This Season Last Season E E
i tates:
CO&%?O%'E(;“PL'H};E: .......... 320,043 431,450 4,454,705 4,083,124 SROT COTTON FRICES (MidalsBasle)
o%léiguﬁﬂlzeuatamishmenu. ................ 034,237 875,003 (Cents per pound)
! atimany
Pkmgs::(.’f?e. R L L o o 2,728,134 1,101,400 June, 1930 July 15,
i tatea: High Low. 1930
U%?&o?l coo:uumed.i .......... 405,181 560,414 5,785,007 6,543,900 New York %g ég }g gg 13.20
L ; ; 12)
0"(:%%%3£&'?§&ﬁlnghmenu. ................ 1,357,304 1,287,740 Egﬁﬁrf‘{“f‘f’ ........ i T 00
Public storage and com- it : .35 .50
Nt i s AR A e 3,104,089 1,376,704 Gl 16,45 12.50 1280
i G @ o}
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Petroleum Production of crude oil in the Eleventh

Federal Reserve District rose from 27,-
281,150 barrels during May to 27,426,270 barrels during
une, and reflected an increase of 2,004,120 barrels over the
total output of June, 1929. Average daily production dur-
Ing June amounted to 914,209 barrels, being 34,172 barrels
arger than in the previous month, and 66,804 barrels greater
than in the same month last year. There was a general de-
cline in field activity during the month as compared to May,
Which was shown both by the smaller number of wells com-
pleted and by the decrease of 56,454 barrels in the initial
oW from new wells.

The daily average output of all Texas fields amounted to
873,744 barrels in June, representing a gain of 33,628 bar-
rels over the May average. Two-thirds of this large increase
18 to be attributed to North Texas fields. Southwest Texas

showed a daily production gain of 9,056 barrels, and the
Coastal and East Central sections reported increases of
3,335 and 3,345 barrels, respectively. For the fifth consecu-
tive month, a sizable reduction was shown in the daily yield
of the Central West region. The increase of 544 barrels in
the daily production of North Louisiana was due principally
to further wildcat activity.

Lumber Activity in the lumber industry in the
Eleventh Federal Reserve District evi-
denced a further decline during the latter part of May and
the first two weeks in June. Production, which has been at
a relatively high level during the greater part of 1930,
declined from 94 per cent of normal to 79 per cent during
the four-week period ending June 14. Shipments and new
orders for lumber declined from 83 and 78 per cent of

normal production to 81 and 74 per cent, respectively, dur-

o @ ing the four weeks ending June 14. As a result of the cur-
OIL PRODUCTION—(Barrels) tailment in production, stocks on hand at 47 reporting mills
. = on June 14 were less than those held at the end of the previ-
e over
June, 1930 e Ny, 1030 ous four weeks. Unfilled orders for lumber on the books of
Total  Daily Avg.  Total  Daily Avg. 47 mills on June 14 amounted to 43,722,000 feet as com-
N:,:H.‘,,IT{’#;':{ A0 T O T Al T Sy o pared to 49,451,000 feet on hand at 48 establishments on
East Contral Texas 1,248,100 41608 + 62100 - 3345 May 17. The lumber market still continues to be weak and
exas Conatal. .. 5,528,100 184,270 — 80,000 - 3,335 : :
uthwest Texas. ... . 2.271,800 75,727 -+ 205,000 - 9,056 most mills have greatly reduced operating schedules.
‘Total Texas. . 26,212,320 873,744 - 108,720 33,628 o]
North Louisiana, 1213050 40,465 — 23,600 -+ 644 PINE MILL STATISTICS
Total District...... 27,426,270 914,200 -+ 145,120 -34,172 (Four-week period ending June 14, 1030)
E... E
o s Number of reporting mills 47
t gll;ioduct.i({8 ....................... gé'g%'gm goot
ISULT! ments. . ....... ,000 feet
= = A s e
- G Fail- Initial nfilled orders June ,722,000 foet
pl(zgil:nn dﬁ;oe;a W:l?a u?«lsa Prox:lu::tion Normal production 81,348,000 feet
North Texas 176 9 18 50 24,014 g{.‘ocks AT 5 U R S 309,065,000 feet
Central West Tom ~~~~~~~~ 249 112 14 116 26317 ipments below normal production. . 15,772,000 feet—19%
East Texas 3 20 1 3 3 631010 Actual production below normal.... . 16,926,000 feet—21
Southwest Taxas. 1 34 2 17 10:800 Orders below normal production. ... .....eeesverenruennens 21,425,000 foet—%z
Toxaa Constal... 2O o 80 &9 4 u 38,718
xas Wild-Cata 2 2 1 (Lumber statistics compiled by the Southern Pine Association, New Orleans, La.)
T 3 0 41 239 167,884 Vi 3 g .
North Loiason, it %80 g 22 33 5,202 Building Construction activity in the Eleventh Dis-
June totals, district. ........ 680 845 63 212 173,086 trict continued to decline during June, as
ay totals, ditrict. ... .. ... 7 402 63 314 220,540 shown by the number and valuation of building permits
Eln B jssued at principal cities. This month’s total valuation
[ @ amounted to $4,771,689, which represents a decrease of 16.7
CRUDE OIL PRICES per cent from May, and a decline of 22.3 per cent from June
— ! last year. However, the cities of Dallas, Port Arthur, and
R Shreveport reported substantial increases over both the
$1.15 $1.30 previous month and the same month a year ago. The valua-
1.67 1.85 tion of permits issued during the first half of the year was
& 90.2 per cent smaller than the aggregate for the same period
(Oil statistics compiled by The Oil Weekly, Houston, Texas.) in 1929, :
En 0]
Sy BUILDING PERMITS
June, 1030 June, 1920 Per Chango May, 1930 Percentage Change 30 Sttt 1930 Percentage Change
Valuation Over : Valuation Over 19 Valuation Over
No. | Valuation | No. | Valuation Year No. | Valuation Month No. | Valuation | No. | Valuation Period
Amarillo 60| § 170,300 50| § 222,715 —10.5 58| § 217,000 — 17.4 360 § 1,288,122 200/ § 1,041,805 +23.6
Austin, , 106| = 240,944| 68| = 135,478 +77.9 93| = 771,963 — 68.8 597| ~ 2.309,653|  479| = 1,688,354 1358
130| 144,620 163| 169,051 —14.5 142| 148,856 — 28 840| 1,203:322| 1,070 1,532,983 —17.6
‘57| 77.800] 69| 856,710 —78.2 45 116,075 — 83,0 347| 822,021 '392|  1/274,166 355
393| 664,075 262 469,550 +41.6 330| 560,007 + 16.7 2,055 4,100,304| 1,750|  5.:370,745 —22'0
92|  179,205| 95| 258,546 —30.7 96| 275,678 — 35.0 711 1837.605 620 1,504,983 Ton1
o73|  717,533| 290| 1,400,703 —48.8 316| 640,001 + 12,1 1,558  4,622:070| 1,977 6803122 350
120| 100,385 228| 184,019 —40.6 138) 213,402 — 487 762|  '760,584| 1.000| 1101675 —31.0
322 1,280,850| 427| 1,500,405 —10.5 201| 1,110,978 + 14.4 2,004 8963,:451| 2.777( 18302543 —51.0
00| 230,828 110 165,775 +44.7 123| 148480 + 61.5 652 1,688,802 '753| 1553184 + 8.7
252 441,750 349 084,125 —35.4 305| 1,270,535 — 65.2 1,745 4,995.455| 2,157| 11,213,508 —55.5
190| 355743 271| 310,143 +14.7 185| 116,905 +204.3 1,076 1,100,008| 1,587 2000721 448
36|  72.700| 55| 136,703 —4.8 23| 87,034 -+ 96.3 218| . ‘093,282 '270| 1413004 —50.9
21|  66,006| 20| 58100 +15.3 26| 83,816 — 20.1 140~ 816480] 231  '504i336 +37.4
— Total. .....| 2,160] $4,771,680] 2.456] $6.142,138 —22.3 2,180] $5,720,015 — 16.7 13,0661 $35,362,058 15,4700 § 55,404,180 —36.2
(611
O}
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Cement In comparison with the previous month

there was a further decline of 11.4 per
cent in the amount of portland cement produced at Texas
mills during June. The month’s output of 558,000 barrels,
however, was slightly larger than in June, 1929. Shipments
rose to 706,000 barrels, showing an increase of 13.9 per cent
over the preceding month, and a gain of 21.9 per cent over

the same month last year. While stocks were reduced 17.7
per cent during June, they were still 34.9 per cent larger
than on June 30 a year ago.

Production and shipments of cement in Texas from Janu-
ary through June showed increases of 6.8 per cent and 10.2
per cent, respectively, over the first half of 1929.

0]

[ El
PRODUCTION, SHIPMENTS, AND §TOCKS OF PORTLAND CEMENT
(In thousands of barrels)
June Percentage Change January through June 30
1930 Over Percentage Change
Number  Month Year Number Over Year
Production at Texas mills 558 —11.4 + .7 3,442 + 6.8
Shipments from Texas mills . ' 706 +13.9 +21.9 3,566 --10.2
Stocks at end of month at Texas MIllB. . . . o.vverseresnuiinsiimeiuaaeeaneaeetistiieriiintiiirateitenenes 688 =17l e84 O i
nann O]

0|

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of July 23, 1930)

Industrial production decreased in June by more than the
usual seasonal amount and factory employment and pay-
rolls declined to new low levels. The volume of building
contracts awarded was large. Prices declined sharply and
money rates continued downward.

INDUSTRIAL PRODUCTION AND EMPLOYMENT

In June industrial production showed a further sub-
stantial decrease and the Board’s index, which is adjusted
for ordinary seasonal variations, declined to the lowest
level since last December. Output of steel ingots de-
clined in June and early July more than is usual at this
season, while automobile production was sharply curtailed
to a level considerably below that of the same period of
the past two years. Cotton consumption, already at a low
level, declined further in June. Output of bituminous coal
and copper continued in small volume. Wool consumption
and shoe production increased slightly and cement output,
as in the preceding month was at a high level. Factory em-
ployment and payrolls decreased further in June. The num-
ber employed at steel plants and in the auto, agricultural
implement, and cotton goods industries, declined more than
is usual at this season, and employment in the woolen goods
and lumber industries continued at unusually low levels.
The value of building contracts awarded in June, which
totaled $600,000,000, according to the F. W. Dodge Corpora-
tion, was about thirty per cent more than in May and the
largest since last July. The increase reflected chiefly un-
usually large awards for natural gas pipe lines and power
plants; the volume of contracts for residential building was
somewhat smaller than in May. In early July the total
volume of contracts was small.

Department of Agriculture estimates, based on July 1 con-
ditions, indicate a decrease from last year of about 20,-
000,000 bushels in the winter wheat crop and a correspond-
ing increase in spring wheat. The corn crop is expected to
be about 2,800,000,000 bushels, 7 per cent larger than last
year and 6 per cent above the five year average. Area
planted to cotton is estimated at 45,815,000 acres, 2.7 per

cent less than last year.

DISTRIBUTION

The volume of freight car loadings in June and early July
continued to be substantially below the corresponding

periods of 1928 and 1929. Preliminary reports indicate that
the decline in department store sales from a year ago was
of. larger proportions in June than in any previous month
this year.

WHOLESALE PRICES

Commodity prices declined more rapidly in June than in
any other recent month and the index of the Bureau of
Labor Statistics at 86.8 per cent of the 1926 average was
about 10 per cent below the level of a year ago. Prices of
many important agricultural commodities and their manu-
factures declined further and those of certain leading im-
ported raw products, silk, rubber, and coffee, reached new
low levels. There were also further declines in iron, steel
and copper. Prices of raw wool, hides, and raw sugar in-
creased slightly during June. Early in July prices of meats
were stronger but there were further declines in many other
commodities.

BANK CREDIT

_Loans of reporting member banks in leading cities de-

clined somewhat between the middle of June and the middle
of July and on July 16 were $60,000,000 smaller than five
weeks earlier. Loans on securities decreased by $140,000,-
000, while “all other” loans increased by $80,000,000. The
banks’ investments increased further by about $280,000, -
000 during this period and were in larger volume than at
any other time in the past two years.
i Member bank balances at the reserve banks increased and
in the week ending July 19 averaged $60,000,000 more than
five weeks earlier and at the same time their borrowings
from the Reserve banks declined by nearly $20,000,000, re-
flecting an increase in the reserve banks’ holdings of accept-
ances and Government securities, a further slight growth in
gold stock, and a continued decline in the volume of money
in circulation.

Money rates in the open market continued to ease and
in the middle of July rates on 90-day bankers’ acceptances
at 173 per cent were at a new low level while rates on com-
ingezrzial paper at 3-3%4 per cent were at the low point of

During July the Reserve bank discount rate was reduced
at Boston from 314 to 3 per cent and at Philadelphia, At-
lanta, and Richmond from 4 to 31/ per cent.





