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t . The severe drouth over a large area of the Eleventh Dis­
h'lct .has caused a rapid deterioration in growing crops and tl:s bnt~nsified the sla'ckness in business and industry. On 
~ aSlS of the August 1 report of the Department of Agri­

cu ture ~he indicated production of major crops, cotton ex· 
C~pted, IS smaller than a year ago. While the prospective 
ihelt of cotton is somewhat larger than the small 1929 crop, 
; OWer level of prices prevailing for this commodity will 

o set the advantage of larger production. The low indicated 
returns from the cotton crop, together with the reduced in­
~ome from other crops, will materially arrect the purchas­t g power of the district's farmers during the coming year. 
t n some areas of the district, there has been sufficient mois 
. ure to mature fair to good crops but conditions are becom, 
Ing acute in those sections where the drouth has been mosl 
severe. 

h The demand for merchandise in both wholesale and retail 
c tnnels continued at a low level during the month. The 
s~ es of department stores in larger centers reflected a decline 
o 21 per cent from the previous month, due in part to sea­
sonal influences, and was 7 per cent lower than in the cor­
responding month a year ago. While sales in so:ne lines of 
wholesale trade showed a seasonal improvement over June, 

the gain was less than usual and business was on a con· 
siderably smaller scale than in 1929. The low prospective 
returns from agriculture, added to the prevailing dullness 
of trade, has increased the cautious attitude of merchants 
with the result dIat they are limiting purchases to actual 
requirements. 

The number and liabilities of commercial failures in this 
district, after reaching a high point in June, showed a dis­
tinct betterment during the past month. Both the number 
of defaults and dIe amount of indebtedness involved were 
smaller than in either the previous month or the correspond· 
ing month last year. 

The valuation of building permits at principal cities in 
this district, which dropped to the lowest level in several 
ye?rs during June, showed a decided gain in July, the total 
bemg 128 per cent greater than in the previous month and 
67 per cent larger than a year ago. This gain, however, was 
due principally to the activity in one ciLY. The operations 
of the district's lumber mills remained at practically the 
same level as in the previous month but were substantially 
smaller than a year ago. The production and shipments of 
cement were larger than in June but production fell con­
siderably below that for July, 1929. 

The financial situation reflected largely the effects of sea­
sonal influences. The daily average of net demand and time 
deposits of member banks declined from $847,046,000 in 
June to $832,517,000 in July, and those for the latter month 
were $38,351,000 less than in the corresponding month of 
1929. The borrowings of member banks at the Federal Re­
serve Bank rose from $9,554,395 on June 30 to $14,109,182 
on August 15, but on the latter date they were $28,550,777 
less than on the same date a year ago. The loans to reserve 
city banks have remained at a low level during the current 
season, whereas, a year ago they represented a very large 
percentage of the total. The loans to country banks have 
been running slightly lower than during the previous year. 

BUSINESS 
Wholesale 
Trade 

A slow demand for merchandise in whole­
sale channels was in evidence during July. 

. While sales in some lines showed a seasonal 
Improvement cs compared to the previous month, the gain 
Was l~ss than usual and sales in all reporting lines were 
tnatel'lally less than in July, 1929, the declines ranging from 

13.8 per cent in the case of grocerie.s to 4.7.8 per cent in the 
case of farm implements. The reduced demand for merchan­
dise which has been in evidence during the current year 
has been accentuated by the low level of agricultural prices 
and the severe drouth, which have materially affected the 
prospective purchasing power of the farm population. Re-
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tailers are operating on an unusually cautious basis and are 
limiting purchases to actual requirements. 

The sales of reporting wholesale dry goods firms during 
July were 1.7 per cent greater than those in June, but were 
4·3.6 per cent less than in the corresponding month last year. 
While the opening of the fall market season at principal 
centers attracted a large number of merchants, reports indio 
cate that buying has been on a considerably smaller scale 
than in previous years as merchants have preferred to buy 
in small lots and to make replacement orders as cons.umer 
demand materializes. The prices of cotton goods continued 
weak in sympathy with the raw cotton market. Collections 
were slightly larger than in June. 

The decline in the demand for farm implements at whole· 
sale which began in February continued through July, . the 
sales of reporting firms being 4.6 per cent l~s than in June 
and 47.8 per cent below July, 1929. Due to the poor out· 
look for agricultural production, farmers' have held the 
purchase of implements to actual necessities, particularly in 
the large area affected by the drouth. Prices remained firm. 

The past month witnessed a gain of 5.5 per cent in the 
sales of wholesale drug firms as compared to the previous 
month, yet they were 16.5 per cent smaller than in the corre· 
sponding month a year ago. Reports indicate that . retailers 
are making purchases in small lots to cover only immediate 
requirements. The trend of prices was toward lower levels. 
Collections showed a decline from the previous month. 

The sales of reporting wholesale hardware firms reflected 
a decline of 1.3 per cent as compared to June, and 29.4 per 
cent as compared to July, 1929. Buying has been slow in 
practically all sections. Prices on most irems declined to a 
lower level. Collections were slightly larger than in the 
previous month. 

The demand for groceries during the past month was 
pl'8ctically the same as in the previous month and was 13.8 

per cent below that for July, 1929. While business has con· 
tinued poor in most sections, some firms report that sales 
have been improving recently. Merchandise prices showed 
a fur ther decline. Collections were smaller than in the 
previous month. 

.:1 JJ~~. r.,;~~ ~~~~:~ I:~ 
1929 1030 1929 1930 June 30 

E GrOCt'Jice . . ........ . . - la.8 +.2 - 7.0 - 3.0 62 .2 E 
~ Dry goods. .. ..... ... ~73 .· 86 2: 41 .' 07 -28 .0 + 8.2 20.6 S 
:: Farm implcrnonta. ... . ='29 .4 _ 1.3 +18 .7 - 2.9 0.6 = 

Hardware. . .... ..... +10 .0 + 1.8 34 .0 _ 
~ Drugs ....... .. ...... -10.5 + 6.5 -14 .1 + 4.7 40 .3 § 

. ro ......... ,I., ............................................. ,., •••• , •• ,., ••• , .................... " •••••••••••• , ••••• ,I •• B 

Retail The sales of department stores in larger 
Trade cities reflected a seasonal recession of 21.2 

per cent as compared to the previous month 
and were 6.7 per cent less than in the corresponding month 
last year. Distribution during the seven months ending July 
31 averaged 7.6 per cent smaller than in the corresponding 
period of 1929. While business was affected to some extent 
by the unusually hot weather, widespread clearance sales 
stimulated the buying of certain classes of merchandise. 

Stocks on hand at the close of July were reduced 8.5 per 
cent as compared to those a month earlier and were 7.7 
per cent below those a year ago. The ra'te of stock turnover 
during the first seven months of the current year was 1.61 
as compared to 1.67 during the same period of 1929. 

Collections showed but little change. The ratio of July 
collections to accounts outstanding on July 1 was 32.8 per 
cent as compared to 32.7 per cent in June and 35.4 per cent 
in July, 1929. 

[!J •• II ......... , ...... , ••• , •• ,.,., ...... ,.,., •• ,II •••••••• ,I •••••••••••••••• 1 ••••••••••••••••••••••••••••••••••• 11.111 •••• 1.11.111 ••• 1 ••• 1,.1111 •• , ••• ,., •••• 111111 •••• 11, •• 11 •••• ' •• 1 •••••• ,1 ••• 1 •••••••••••••••• 1 ••• 11111 •• , •••••••••••••••••••••••••••• ·9 

_._:~.:~ Total Sales (Percentage): BUSINESS OF DEPAn:::NT ST~:~~Vorth Rounton San Antonio Othera Tolal District .:: ••• :1 
July. 1930.comparedwitbJuly. 1929 .... .. ..................................... - 8.0 - 12.9 - 0. 8 +11 .7 -8.7 - 6.7 
July. 19aO. compnred with June. 19ao .. . . . .......... . .. .. ............. . ......... - 26 .1 - 17 .4 -21.2 -11.1 - 26 .1 -21.2 
January 1 to date. comparod with sarno porlod last year ........... . ........ . . .. ... - 4.8 - 13 .7 - 9.9 -5 .3 - 5.3 -7.0 

Credit Sales (Percenlaae): 

July. 1930. compared with July. 1029 .... ......................... : ....... . ..... - 6. 0 - 6.8 - 1.0 +17 .8 - S.3 - I.~ ~:::::::::::~.~ July. 1930. compared with June. 1930... . . . . .. .. . ............ . ............ . ..... -27. 7 - 20 .4 -27.5 - 15 .3 --27.S -24 .0 
January 1 todato. compared withsnme poried last year ..... . ...... . .. . ....... . ... - 1.4 - 7.2 - 4.1 - 1.0 0.0 -2.5 

Stocks (Percentage): 
July. 19S0. compared with July. 1929 .......... ....... ........... . ... . ...... .. .. - 2.4 - 8.4 - 9.0 - 22 .0 - 5.4 - 7.7 
July. 1930. compared with June. 19aO........ .. .............. . .............. . ... - 6.4 - 8.4 - 8.8 -15 .5 - 7.6 - 8.5 

Stock Turnover (Rato): 
Rate of stock turnover in July. 1929 ................................. . .... . .. ... .20 . 17 .22 .23 . 17 .20 
Rate of stocktornoverinJuly.19aO................. .. .. ..... ... . ............ . . ·.19 . 17 · .21 .30 . 16 .19 
Rate of stock turnover January 1 to July 31.1929.... . .. . ... . ...... . ............. I. 70 1. 46 1.83 2.05 1.37 1.67 
Rate of atock turnover January 1 to July 31. 1030.. .. . . .. . .. .. . . . .. .. . . . .. . . .. . . . 1. 68 I. 28 I. 75 2.18 J. 37 J. 61 • 

RaUoofJulycollectioos' to accountaroceivableandoutalandlngJuly 1.1930.. ... . ... . .. 31.2 30.7 36 .3 36.3 32.4 32 .8 ~ 
ml ••• I ••• I •• II ............. , •••••••••••• I •••••••••••• I.1 .......... 11 •• 1 ......................... 1 ••••••••• 11 ..... 1 ................................. 11.1 ••••• , •••• ,.1 •• 1 ••••••• 11.1111.11 •• 11 ........... 1 •••••••••••••• 11, ••• 1 •• 1 ••• 1 ••••••• II.IIII.IIIII.'! 

Commercial 
Failures 

A sharp decl'ine in the business mortality 
rabe .in the Eleventh District · during July 
was evidenced by the report of R. G. Dun & 

Company. The 37 failures reported for July compares to 
62 in June and 39 in the same month last year. In fact, 

failures were fewer than in any month since November, 
1929. The liabilities of defaulting firms totaled $765,4.20, 
which represents a heavy decline from the $8,4.54,866 in' 
debtedness of firms failing in June and the $1,975,746 
liabilities of concerns which became insolvent in July, 1929. 

AGRICUL TURE 

Crop Con· 
duiol1s 

Rapid deterioration of crops over a large 
area of the district occurred duri~g the past 
thirty days as a result of the severe drouth 

and very high temperatures. Every growing crop in the 
drouth area has been affected to some extent, and in some 
instances, the yield has been materially reduced. The weather, 

however, has been favorable for the completion of the grain 
harvest and the picking of cotton. A heavy general rain is 
needed' to relieve the high temperatures and stimulate the 
growth and maturity of crops; . 

The 'cotton . crop is now at a critical stage ' and a heavy 
general rain, followed by favorable cotton weather, is 
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~eded to improve the situation. The progress of cotton in 
'he southern third of Texas has continued fair to good, even 
th?ugh some shedding is reported, but in the northern two-

t
t. u'ds of the State, there has been considerable deteriora-
IOn . h . WIt complamts of small plants and bolls, blooming 
~ t?e top, and premature opening. The Department of 

gnculture estimated that the condition of the Texas crop 
o~ 11ugust 1 was 61 per cent of normal, which indicated a 
§l~ of 4,4,96,0~0 bales as compal'ed to the low yield of 
h 40,000 bales m 1929. The best condition prevailed in 
~ e Southern and Southeastern sections where the condition 
thgures were placed at 70 and 73 per oent, respectively, and h poorest condition prevailed in the West Central section, 
~ ere the figure was placed at 4,6 per cent. Rapid deteriora­
Non has also .o.ccurred in Southeastern Oklahoma and in 

orthern LOUISIana where the plants are under-sized and 
~here there has been excessive shedding and premature open­dng of bolls. The August 1 condition figure in Louisiana 

ropped to 54 per cent of normal as compared to 69 per 
heIr a year ago, and the indicated production was 632,000 
a es, as compared to an actual harvest of 809,000 bales 

a year ago. Cotton in New Mexico and Arizona is in good 
hond~tion and reports indicate that the plants are fruiting 

eavlly and that the crop is making better progress than 
~sual. The picking of cotton is proceeding rapidly in the 
ou~hern part of Texas and is becoming general in other 

sectIOns of the district. 
th r~e Department of Agriculture reported the condition of h. exas corn crop as 64 per cent of normal on August 1, 
w. idh indicates a crop of 88,128,000 bushels, or an av'erage 
y~e Id of 18 bushels per acre. This compares to an indicated 
~le . of 78,336,000 bushels on July 1, and an actual pro-

UChon of 86,127,000 bushels in 1929. The crop varies from 
:ery good in the South and Southeast portions of the State E a near failure ill the severe drouth areas of the West and 

ast. Most of the early corn is ripe but rain is urgently 
needed to mature the late crop. The early corn in Louisi-1:a was greatly damaged by the drouth with the result that 
t e August 1 condition figul'e was only 4,7 per cent of nor­
mal a~d the indicated production was 14,278,000 bushels 
as agamst a yield of 21,476,000 bushels in 1929. The 70 
p~rl cent condition of this crop in New Mexico forecasts a 
yle d of 3,614,,000 bushels as compared to a production of 
t,180,000 bushels last year. The prospects in Arizona are 
or a slightly larger crop than a year ago. 

r A sharp decline occurred in the condition of tame hay in 
exas, the figure for August 1 being only 65 per cent of 

normal, as compared to 79 per cent a month ago and 82 
per cent on the same date last year. The Department esti­
~ated t~e production, exclusive of sorghum hay, at 681,000 
O~~s, whlCh compared with an indicated production of 749,­
t ~ons on July 1, and an actual production of 144,000 
hns m 1929. While the condition of wild hay is some better 

th an that of tame hay, it is below the usual. In Louisiana 
t 'e August 1 condition of tame and wild hay indicates a 
harvest considerably under that for 1929. While there is 
? sNbstantial decline in production indicated for wild hay 
mI. hew Mexico, the prospective yield of tame hay is only 
s 19 tly smaller. ' 

1 Acco.r?ing to the Department of AgricultuI'e, the August 
condItIon of grain sorghums in Texas was 59 pel' cent of 

hormal which iridicates a total production of 4,6,368,000 
ushels as compared to an actual harvest of 46,920,000 

bushels in 1929. A fair to very good crop was matured in 

the South, Southeast and Central areas of Texas but the 
l,;rop l1~s su1i'ered, severely Hom the drouth in the important 
producmg countIes of l'owrthwest '1 exas. A heavy rain is 
needed to revIve the crop in the latter section. The estimated 
productlOn for Oklahoma was placed at 15,256,000 bushels 
and for 1\lew Mexico at 3,40S,OUO bushels. 

While the condition of the Texas rice crop declined from 
86 per cent on July 1 to 82 per cent on August 1, the indi­
cated production was placed at 8,200,000 bushels which 
c?mpal'es to an actual yield of 7,524,000 bushels l;st year. 
1he prospects for peanuts are poor in all areas of 1'exas 
and the Western area is urgently in need of rain. The De­
partment .o.f Agriculture stated that the 58 per cent of nor­
m~l condItIon reported on August 1 was, WIth the exception 
of 1925, the lowest condition figure for that date recorded 
in. 15 y~~rs. The crop would be greatly benefited by heavy 
rams. lhe sweet potato crop for the State was estimated 
at 53 per cent of normal, indicating a total production of 
'6,7S0,uuO bushels against a harvest of 7,384 000 bushels 
last year. The 57 per cent of normal condi~ion for this 
crop in Louisiana forecasts a yield of 5,160,000 bushels as 
compared to a production of 7,44.0,000 bushels in 1929. 

Livestock The protracted drouth and the unusually 
high temperatures which have prevailed 

over practically all of Texas have caused a sharp deooriora­
tion in range conditions and in some localities the situation 
is becoming acute. 'l'he Department of Agriculture reported 
that ~~ery section of the :'tate showed a decline in range 
condltlOns and that only a few Northwestern counties, which 
have received rains, were in splendid condition. "1 he condi­
tion of ranges on August 1 was estimated at 76 per cent of 
normal, which represented a 10 point decline during July 
in cattle ranges and 12 points in sheep and goat ranges. 
The condition figure was, likewise, materially below that on 
August 1, 1929. Livestock, however, have held up remark­
ably well in the face of the adverse conditions. 'The August 
1 condition of cattle was reported at 82 per cent , of normal, 
which was 4 pointsbelow that a month earlier and ' 6. points 
below a year ago. The condition of sheep ,declined 6 points 
durin~ the month and that of goats 2 points. in Arizona and 
New Mexico the rains during the past six weeks have ma­
teriallr improved range conditions and there are good pros­
pects for an ample supply of fall feed. Stock water is also 
plentiful. Range conditions in New Mexico rose 6 points 
to 82 per cent of normal on August 1 and the condition of 
cattle showed an improvement of 1 point. The condition 
figure for ranges in Arizona was 95 peF cent of. normal on 
August 1, as compared to 90 per cent a month earlier, and 
87 per cent a year ago. The condition of cattle rose 1 point 
during the mOl?-th and was 16 points higher than on August 
1, 1929. The condition of sheep gained 2 points during the 
month. In all sections of the district reports indicate that 
there has been little buying or contracting of livestock. 

The Department of Agriculture reported that the lamb 
crop in Texas was materially less than in 1929, and that 
losses were heavier than usual. In New Mexico the lamb 
crop was considerably larger than a year ago and in Ari­
zona it was slightly larger. Losses in the latter states were 
light. The report showed that the combined wool produc­
tion in these states in 1930 was 63,019,000 pounds as com­
pared to 62,020,000 poundi in 1929, the decline in , Te~ali 
being more than offset by the large increase in New Mexico. 
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Movements 
and P,ices 

A substantial increase was reflected in the 
receipts of cattle and calves at the Fort 
Worth market during July as compared to 

the previous month, but the arrivals of cattle were materially 
smaller than in the conesponding month of 1929. The re­
ceipts of hogs and sheep were considerably smaller than in 
either June this year or July last year. 

Prices on all classes of cattle declined to lower levels 
during the pasl six weeks and at times it was difficult to 

8_' ";~:"::-:: '::::-'::-';~~;~:;j:i;~~;~':;;~~"'''~~i;~'''0:i_1 
Shcop. . . . . . . . . . . 42,137 46.869 - 4.;32 48.022 -5.885 
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dispose of availabl'e supplies. Toward the close of the 
period, trading became more active and price changes be­
came narrower with an undertone of strength noticeable on 
some classes. Hog prices fluctuated within narrow limits 
during most of the period and then scored an advance to­
ward the middle of August. Sheep and lamb values showed 
a further decline. 
9 11111111111 .. ' "111 11 1.1111 1111 111 111 11 .. 1111111 1111 11 111111 .. 11 11 11 .... 1111 1 .. .. 1111 1111 111 1111111 111111 11 111111 11111 1;1 

~ COMPARATIVE TOP LIVESTOCK PRICES ~ I (Dollar. por hundred ;:::ht) July Juno .1 

1930 1920 1930 
~ Bccf Btocr.. . . . . . . . . • . . . . . . . . . . . . • . . . . . • . . S9. 25 SI4. 75 Sll.OO § 
E Stocker .toer..... . . .................. . ... .... 12 .25 10 50 :; 

.:
§ Butcher cow............................. 5.50 0.50 58:.53~ .:§ 

Stookcr cow... . . . . . . . .. . . . .. . . .. . . .. . . . . . . . . . u 

• Calves.................................. 9.00 14.25 11.75 • 

l ... ~:~.: .: ........ :.: ... :.:.: ... : ... :.:.:.:.: .... :.: ... : ... :.:.: ... :.: ...... ~.~~ ... " ..... "~.~"~~ ... ". " ".~.~.~~. ,,,, ... 1 
FINANCE 

Operations of The past six weeks wiLnessed a steady in­
the Federal Re- crease in the demand for Federal Reserve 
serve Bank Bank funds . Loans to member banks, which 

amounted to $9,554·,395 on June 30, had 
risen to $12,744,365 on July 31 and to $M,109,182 011 

August 15. The borrowings of reserve cily banks have con­
Linued at a low level while those of country banks have 
hown a steady increase in order to meet deposit with­

drawals and Lo finance the completion of crop cultivation 
and the early mOVoement of cotLon . The demand for funds 
this year shows a marked contrasL Lo that of a year ago when 
reserve city banks were borrowing very heavily and when 
the country banks were borrowing on a substantially larger 
scale than at the pl'esent Lime. It should be observed that 
while total borrowings Lhis year are approximately only one­
Lhird of those a year ago, the funds are ' more widely dis­
tribuLed as is evidenced by the fact that 260 banks were 
borrowing at the Federal Reserve Bank at the close of July 
this year as compared to 247 on that date in 1929. 

Due Lo the increase in both member bank loans and 
open market purchases, total bills held rose from $12,-
636,391.20 on June 30 to $16,891,687.43 on July 31 dis­
tributed as follows: 
Member banks ' collaloral notes sccured by United States Gov-

e rnment ohligations._ ... _ ........ _ ........... _ ....... __ ..... _ ................ _.$ 1.768.050.00 
Rediscounts and ,,11 other loans to member banks .......... _ .. _ ...... 10.976.315.31 
Open market purchases (Bank .. rs· Acceptanees ) __ ....... _ ..... _ .. __ .• 4.148.468.62 
DiRcounls fo1' non-member bnnks ................. _ ............................ _....... 8.858.50 

1'0 till bills held._ .................................. _ ............................. _$lG.891.687.48 

In conLrast to the usual seasonal movement, F,ederal Re­
serve noLes in actual circulation, which amounted to $30,-
747,150 on July 31, were $1,100,350 less than a month 
earlier and were $12,292,050 less than on the correspond­
ing dale a year ago. The daily average reserve deposits of 
member banks amounted to $59,04.7,4.04, in July as compared 
Lo $59,938,485 in June and $62,465,456 in July, 1929. 

Deposits of The combined daily average of net demand 
Member Banlrs and time deposits of member banks in' the 

Eleventh Federal Reserve District reflected 
a further decrease of $14,529,000 during July, and was $38,-
351,000 smaller than in July, 1929. Net demand deposits ' 
dropped to $591,565,000 during the month, and time de­
posits, after three monthly increases, declined to $240,­
%2,000. Although' the net demand deposits of reserve city 

banks increased from $260,854,000 in June to $261,127,000 
in July, those of country banks declined from $34,2,166,000 
in the earlier month to $330,438,000 in the latter month. 
~I III I III I II I I IIIIIIII I I I I I II II II U I IIIIl III UI I Il IIIl Il UIIIl Il IIIIIIIIIIIIIIIIIII IIII IIUIIIIIIII III I I IIIIII II II I IIII~ 

: DAILY AVERAGE DEPOSITS OF MEMBER BANKS : : : 
: (In thou.anrl. of dollar.) : 
; ~ 
§ Combined Total Rcaerve City Banka Country Bank. § 
~ Net demand Time Net domand Time Net demand Time ~ 
: depoei!s depooi!s dep08ita deposita dcpooita deposita : 

July. 1920 . . . 5640.034 $230,834 $270,274 $138.357 5369.760 S 02.460 
Aug .• 1920 . ... . . 629.900 230.643 260,019 137.174 369.800 03.469 
Sept .• 1920.... . . 658.520 234.116 266.795 136.950 301,725 97. 166 
Oct .• 1920...... 674.587 225,673 282.630 134.108 391.957 91.475 
Nov. 1920 . .. . .. 008.818 222.773 281.600 132.235 387.209 00.538 
Dee.. 1929 .... .. 663.sa9 220.111 279.011 131,879 384.228 88.232 
Jnn .• 1930...... 659.110 225,469 270.951 131.152 388.159 04.317 
Feb .• 1930. . ... . 655.119 232,758 268.197 130.111 386.922 90.647 
Mor .• 1930.. . ... 639.586 229.358 209.635 132.932 309,951 96.426 
Apri l. 1930 . ..... 030.029 237.274 271.647 138.980 358,382 98,294 
Mny. 1030...... 623.282 241,429 209.958 142,181 358.324 99.248 
Juno, 1030...... 603.020 210\,020 260,854 143.753 342.166 100.273 
July. 1080... . .. 501.565 240,952 261, 127 142.482 330.438 98.470 
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Condition of 
Member Ba.nks 
in Selected 
C,:ties 

Reports from member banks in sel'ected 
cities reflected a decline in loans, invest­
ments, and deposits during the four-week 
period ending August 6. The falling-off in 
loans amounted to only $901,000, but OD 

August 6 they were $24.,157,000 less than on the same date 
a year ago. Investments of these banks in United States 
securities were $3,216,000 less than a month earlier and 
were $21,607,000 less than a year ago. Investments in other 
stocks and bonds, while $920,000 less than on July 9, were 
$5,814,000 Irreater than on August 7, 1929. Their total 
loans and investments amounted to $4,36,215,000 on August 
6 as compared to $441,252,000 on July 9 and $4.76,165,000 
8"IIII I IIIIIII" I I(llll l lIl lI lIllllIl lllIl ll llIlI llI lIlIlI lI lIlIlIl l lllUIUl ll ltUltUltl l ltlf l1 l1 l l1ltllUl l ll llltl,1!l 

CONDITION STATISTICS OF MEMBER BANKS IN SEmCTED CITIES 
(In thousanda of dollara) 

Augu.t 6. July 9. Aug".t 7. 
1930 1930 1929 

Ullite<l State. soourities owned. . . . . . . . . . . . . S 61 .451 S 64.067 S 83.058 
All other .took •• bond •• and 8C1luritica owned. 46,487 47,407 40,673 
LOMS on .CIlurities. . . . . . . . . . . . . . . . . . . . . . . 98.049 08.705 103.377 
All other loan. . .. . . .. . .. .. . .. .. .. . .. . .. . . 280.228 230.413 2'10,057 
'rotal loalU!.............................. 328.277 320.178 352,434 
1"[.ot deman~ depooita. . . . . . .. . . . . . . . . . . . .. 266.344 270.242 277.454 

~ lime doposlta........................ .. .. 150.748 151.305 14il,127 ~ 
E.. Reserve with Federal Reserve Bank . . . . . . . . 32.173 32.855 32.292 =.: 

Bill. payable and redi.counta witb Foderal 
: Rese,,·. Bank..... . ... .. . ... . ... .. .... . 2.721 2.147 26.314 : 

~." .. " ... , ..... "." .. """"" .. ,,, ... ,.,,,., .. ,,.,,,, ... ,,, ........... ............ ..... .. ........... ...... , ... .. .. ~ 



MONTHL Y BUSINESS REVIEW 

on .the corresponding date last year. The net demand de. 
posits of lhese banks, which stood at $266,344,000 on August 
6, were $9,898,000 less than foul' weeks earlier and were at 
the ~owest level reached in thl"ee years. Their time deposits 
dechned $557,000 during the four·week period but were still 
$7,?21,000 greater than a year ago. Their bills payable and 
redIscounts with the Federal Reserve Bank amounted to 
~2,721,000 on August 6 as compared to $2,147,000 on July 

and $25,314,000 on August 7, 1929. 
~cceptance In contrast to the steady decline which has 

arket been in progl"ess since last November, the 
. volume of acceptances executed by accept· 
lllg banks in the Eleventh District registered a marked in. 
crease during July, and at the end of the month amounted 
~o $3,262,870. This figure compares with $2,353,451 on 
une 30, and $2,961,005 on Jul y 31 a year ago. The increase 

occurred in acceptances based upon the domestic shipment 
and storage of goods, of which thel'e was outstanding a total df $2,323,009 on July 31, as against $1,165,351 on the last 
. ay of June. The volume of acceptances executed against 
Emport and export transactions showed a further decline 
rom the preceding month, aggregating $939,861 at the end 

of july as compared to $1,188,100 on June 30. 
Deb.it~ to The downward trend of charges against de· 
IndLVLdual positors' accounts at principal cities in this 
Accounts district, which has been in evidence since 

March, continued during July. The total 
; olume of debits to individual accounts during July was 

774,,791,000 as compared to $792,975,000 in June and 
$918,4,67,000 in July a year ago. The decline of 15.6 per 

cent as oompared to the corresponding month of 1929 was 
the largest reported for any month during the current year. 
'P1I ••• UlIlIlIlItI.UUllllllIlIlIllIlIlllCliflIIIIIIIIIIIIIIIIIUIIII.IIIII1.II.111 ''''IIIIIUIIIIIIIIIIIIII''"IIIII'~ 

E DEBITS TO INDrVIDUAL ACCOUNTS E 
:: (In thousands of dollars) :: :: : 
E E 
1_ I9Jl; foJ~ c~~~£~~! 1038 c~~i~~~:r 1_ 

Abilone.. .. ..... S 7,600 $ 0.283 - 18 .1 $ 7,664 -.8 

~ ~~~~~~t ::: :: :: ~~:m ~~:g~~ 2:IU ~~:g~J 2:lg:~ ~ 
Corsicana..... .. 4,973 6,803 - 15 .2 4,710 + 5.6 
Dallas.... .. .... 18R,5?0 228,045 - 15 .7 102,763 - 2.2 
EI Paao.. .... ... 34,360 30,242 - 12.4 34,231 + .4 
Fort Worth...... 90,3)(1 130,836 -31.0 88,854 + 1.0 
Galveston...... . 32,855 31,170 + 5.4 20,340 + 11 .0 
Houston......... 173,858 210,800 - 17 .5 182,078 - 4.5 
Port Arthur..... 1I,054 12,847 - 14 .0 10,888 + 1.5 
Roswell. . .. .. .. . 4,268 4,757 - 10 .3 4,508 - 7.2 
San Antonio.... . 79,945 88,60U - 0.8 88,100 - 9.3 
Shreveport ...... 36,447 41, 1:17 - 1t .4 38,035 -5. 7 
Tcxarlmna'...... la,050 16,038 -18.6 12,066 + .6 
TuCBon.......... 10,337 10,435 -.9 13,835 -25.3 
Waco... ........ 14,020 16,737 - 10 .2 14,030 -.1 
Wichita Falls.... 20,528 31,101 - 5.3 24,750 +19.3 

===_~ Totnl..... $774,701 S018,407 -15 .6 5792,075 - 2.3 ~===_ 
' Includes the figures of two banks in Tcxnrlcann, Ark.noaa, locatad in the Ei"btb 

Distriot. 
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Savings 
Deposits 

Total savings deposits held by 88 banks in 
the Eleventh District on July 31 amounted 
to $152,535,578, as compared to $154,,193,. 

983 on the last day of June, and $14.9,822,650 on the same 
date a year ago. The number of savings accounts carried by 
80 of the reporting banks declined from 308,523 at the end 
of June to 308,422 at the end of July, but was 2.6 per cent 
larger than on July 31, 1929. 

1:gl'llll lltllUIUlIlllllllllllll l lllIlIlIlIlllIlIlIlllIlllllIf lll llll1 1111 11111 111 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111'11111111111111111"IIIIIIIIIIIIIIIIIII"'IIIIIIIIIIIIIIII' [!) 

Beaumont Dallas ................ . 
Ell' ... .......... .. .... . 
Fort 'Wori il' .... . ....... . . . 
GnlvCBton ........ .. ..... . 
liouston .............. .. . 
Port Arth~'r" ..... . ....... . 
San Antoni · · · · ...... •···· 
Shrcvc ort o .......... . . .. . 
W p ............... . 

W~~in'Fnil""""""" . 
All others .. ~: : : : : : : : : :::: : 

SA VINOS DEPOSITS 

July 31;'1920 July 31, 1020 June 30, lOBO 
Numher of Numbor of Amount of NUlJlbor of Amount of Pcrcent..'ge Chungc Number of Amount of Percentage Change 
Heporting Savings Saving. Silying' SavingH OYer Year in Savin~s Savings Over Month in 

Banks Depositors Dcpoait.. Depooitol's Deposils Savings Depooito Depositor. DopOIl it.o S.vin". DepOlit. 
4' 6,009 $ 2,040,803 5,805 S 2,607,113 + 1.3 5,008 S 2,654,631 - .5 
4 67,041 26,767,580 03,U~2 25,4401.856 + 5.2 08,052 27,208,750 - 1.9 
2 10,310 5,958,1 016 15,264 5,857,073 + 1.7 10,a4t 6,143,352 - 3.0 
2 18,870 7,740,947 17,A32 7,35 1,860 + 5.4 18,708 7.816,064 .9 
3 13.050 8,121,862 13,U34 8,022,754 - 0.0 13,887 8,075,687 +.6 

11 ' 72,308 3·1,516,633 7G,~02 34,600,088 .5 72,051 34,770,548 -.8 
2 4,823 1,758,076 4,028 1,0 14,4U2 - 8.2 4,783 1,760,.120 -.1 
7' 31,856 22,734, laO 28,027 21,085, t04 + 4.8 31,677 22,0~3,570 .0 
4* 20,036 13,215,25.1 21,196 lJ,341,310 + 16,5 20,878 12,910,964 + 2.4 
4 10,J79 6,Sij~, 1 08 Il,OG2 G,003,700 - 1.0 10,404 7,019,536 - 2.3 
2 3,747 1,071,,116 4,28 1 1.551,310 + 7.9 3,747 1,720,091 - 3.2 

43' 41,194 20,541,782 38,819 21,456,034 - 4.a 'JI.0·12 21,D70,064 - 2.5 ---- ----
Total .. .. .. ... 88 308,422 $152,535,578 300,641 $140,822,050 + 1.8 308,523 $154,193,983 - 1.1 

= ' Only 3 banks in Beaumont, 10 banks in Houston, 6 hanks in San Antonio, a bonks in Shrcl'ellort, and 39 bonks in "All otbers" reportad the number of savings depositors. = 
GJ. ,IIJUI.IIIIIIIIIIUII U IIIII I I , tlllllllllllllllllllllllllllllllllll1 1111 11111I111I111111111111I1J UI IIIIIII U ItIIJIIIJ11111111111111'11111111111"1111111111"111111111111" (1 11 11 111111111111"'11111111111 11111I1I111I1111I11I11t11flllllllllllllllll~ 
~ ........... ,."".", .. ,." .. ""."." .............. , ................ , •• " ,.",.,., ................ , ........................................................ ; .... ; .••••• ; .. ; ...................... ; ..................... r ............................ , •• •• •• rg' 
= AUGUST DISCOUNT RAT/i;S Prevailing Rutcs: = 
~ E 
:: Dnllns EI PmlO Fort Worth Houston San Antonio Waco :: 
S :: 
:: Rater_c~argad customers on prime commercial paper such aa is nolV cligiblo for :: 

::=::=:

=::::: n t U\uscount undor the Faderal Rcaerve Aut. . . . . . .. . . . . . . . . . . . . . . . . . . . . .. .. . . . 4-6 6-8 4-0 5-6 6 0-8 ;:::::===':: n:: e charged on loans to other banks secured by bills rcccivable. . . . . . . . . . . . . . . . . 5-0 5-6 5-0 5-0 0, 5YrO 
to on I~ans securad by prime stouk exchange or other current uollateral (n~t 

inoludlDg loans 'placed 111 other markcto through cbrrcnpondcnt banks): 5*7 6-8 0-8 5~ 6 0-8 7-5 
~i~rr:,und .. .................. .. ...................... .. ... :::::::::: 6-8 6-8 6-8 iiti0 6-8 7-8 

J1;l~ ~~a~:;~ool~~~~m~d:i~y :p~p~~ ~co~~~d: by' ;~~r~h:o~18~:~Oeeipi';, :~t~:: : :::: :: : ::: :: ~-6 ~-8 t~ ~_[6 t~ ~-8 
~'It"UIl ,;, 
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INDUSTRY 
Cottonseed 
Products 

An increase in the activity of cottonseed oil 
mills in Texas was noticeable during the 
past month, yet operations were on a smaller 

~~ale than in July, 1929. On the other hand, the operations 
all United Sta.tes mills wel"e reduced from June, . but 

larger than a year ago. During the season ending luly 31, 
the production of crude oil, cake and meal, and linters was 
smaller than in the previous season at both Texas and all 
United States mills. The output of hulls, while slightly 
larger at United States mills, showed a substantial decline. 
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at Texas mills. While the shipments of crude oil from the 
United States mills during the season just closed were slight­
ly below those of the previous season, it should be noted 
that mill stocks were reduced from 10,939,944 pounds on 
July 31, 1929 to 2,605,397 on July 31, 1930, the latter figure 
being the lowest on any corresponding date since 1926. Con­
sumption of hulls and cake and meal were larger than in 
the previous season and stocks were considerably reduced. 
On the other hand, the consumption of linters during the 
season showed a decline and the July 31 stocks were the 
largest on that date of any year since 1920. 

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 

CottoMeod received at milia 
(tOM) ...... . ............. . 

Cottonseed orushed (tons) .... . 
CottoMoed on hond (tODS) .... . 
Crude oil produced (pounds) .. . 
Coke and meall'rodueed (tons) 
Hulla produced (tons) ........• 
Linters produced (running 

hol08) .... . . .... .. ..... ... • 
Stocks on hond. July 31: 
Crude oil (pounds) .. . ... . ... . 
Cake lind meal (toDJI) ... ..... . 
Hulls (toD8) .... . . . ....••••.• 
Linters (running holos) . . ..... . 

TcxBB 
AUllUst 1 to July 31 

This Season Laat Season 

United States 
August 1 to July 31 

This Season Laat Seaaon 

1.279.751 
1.283.695 

16.998 
383.639.851 

605.676 
343.585 

269.007 

1.137.837 
17.797 
7.377 

41 .392 

1.727.912 5.019.677 5,084,631 
1.720.591 5.014.562 5.061.058 

20.115 44.606 41.606 
512.247.599 1.572.059.2671.604.131.038 

810.157 2.231.682 2.281.576 
468.619 1.383.461 1.368.279 

358.316 

3.795.791 
14.702 
27.885 
20.622 

1.037.212 

2.605.397 
54.308 

E 27.318 
136.463 

1.085.766 

10.939.944 
76.667 
63.917 
70.854 

m .... ,II .................................................. 1.,., •••••••••• , ....................... 111 ••• , ............ , •• e 
Textile 
Milling 

Activities at the Eleventh District textile 
mills continued downward during July. 
There were 2,154 bales of raw cotton con· 

sumed during the month as compared to 2,328 bales in June 
and 2,808 bales in J ul y last year. The production of cloth 
was 6.3 per cent less than in the previous month and 24.4 
per cent below the output in the same month of 1929. Orders 
on hand on July 31 were less than those of either previous 
date, while stocks were larger. Prices of raw cotton con· 
tinued downward during the month touching new lows for 
the year, and trading ill the industry slackened considerably. 

Consumption of cotton at all United States mills during 
July reflected a further decline of 6.5 per cent as compared 
with the previous month and was 30.8 per cent less than in 
July, 1929. During the current se'ason ending July 31, con· 
sumption amounted to 6,113,932 bales which was 13.8 per 
cent less than in the previous season. The amount of cotton 
on hand at consuming establishments, while 12.8 per cent r .............. · ........... ;:;;~~ .. :;~~;·;~ .. ;;:~~;~;~~::;~;:~ ...... · .. · ................. ! 
: : 
: : ! f~~~ m~ i9g8 i 
• Number holes consumed.. .. . . . . . . . . .. . . . .. 2.154 2.808 2.~28 • 

• 
~ Number spindles DCtiVO. . . . . . . . . . .. .. . . . . . 88.892 96.476 R8.892a • 

Number pounds cloth producnd . .".... . . . ... 1.046.487 1.377.384 1.117.336 
: :: 
fu .. "" .. ,U' ... ... ,I, •••• i' .• , •• "."II . . . ....... ..... ,,1 •• 11 ............... 111111 .. . .... 11.' ••• , •• ,1, •• ".,1 . ...... ,1,0 
~U .. UIIl"., .. ,II1III1.tI.IUIlU .... IIII1UIlIlUI .. II .......... II .. I .. IIIIII .. I .. I .. 1I .......... UIIl .. , ... UI .. U .. ~ 

.::1::. CorroN CON;:~~, AN~;N ~:;&::.! ~~oo .::::' 

Cott{)n growinR etates: 
Cotton consumed. . . . . . • . . . . 302.561 409.141 4.767.350 . 5.592.265 
On hand July 31 in-

~~.:: Unit:~~~~~~~~~·~:t~: 2.::::~:~ ;:::~~ ::.:::i:::.: 

Cotton oor1sulDed ..... ."..... 878.835 M7.166 0.113.932 7.091.065 
On htIDd July 31 in-

"Consuming ""tablishments. 1.18.1.167 1.652.128 
Pu blie stonlgo tlDd com-

presaes .. . ...... . ...... 2.877.416 984.860 

m,lll.,IIIIII I •• ' •• ':; •••••• , •••••••••••••••••••••••• •• ••• 1 ...... , ......... 1111 •• ,1 1 .... ,11.'111 ••••••• '1 •• .,1 ••••• II.m 

less than a month earlier, was 12.5 per nent g:e:!ter th:'n on 
the same date of 1929. 

Cotton The receip~s and exports of cotton at the 
Movements ports of Houston and Galveston reached a 

low level for the season during July, and 
were on a smaller scaJe than a year ago. For the twelve­
month period ending July 31, both receipts and exports were 
considerably below those for the previous season. Total 
foreign exports amounted to 176,435 bales in July as com­
pared to 185,053 in June and 237,507 in July, 1929. Exports 
for the current season were 17 per cent smaller than in the 
previous season. 
@',I., •• II ••• III •• , •• I1 •••••••••••••••••••••••••••••••• """,1.1"", ••••• 1.1""' •• 1,1'.11.,.1.1.1"'1"'" I"'I"'''I~ 

.

'1. ~~:NMOV'M': 'Hi:' TW:RTT~i~~i !I: 

Stocks. July 31.... . . . . . . . . .. . 185.252 75.595 
: : 
(!] ...... 1 .. 11 1 .. 1111."., .. 11 .111 •• "'"11 II 111 111 " 'UI'"'UII" I II"I III"I"III '" II t i t I ti t 111111 111' I" 11111111 It I I GJ r .. · .......... · ........ =;~:;;;~~~~·;:;;;:;;~;:; ............ · ........... l 
] J~~8g1. JltI62~1. § 
§ For Great Rrit..,in. . . . . . . . . . . . . . . . . . • . . . . . • . . . . • . . . . . . 97°000 2

1 
•• 5
1
0
00
0 § 

For Frnnce . . .................... .... .. . . . ...... .. . . . 
~ For other foreign ports. . ... . . . ......... .. . •........ . .. 8.3

1
°090 8.7

100
00 ~ 

For ootl9twise ports .. . ... . ....•..... . .... .. •.... .. .... 
~ In eomprCS9Csand depots . . ........ . ................ . .. 180.252 63.175 § 
§ ~ § Totnl. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 185.252 75.595 § 

m 'IIIII'II I IIII IIII'IIII III'I'IIII'III III '11111111111111 111111111.11 •• 11111'.1.,.1,11",111111'111",1.1,1.1'1I'III.I.,lm 

IEIt II II 111111111 : 11111111 1111111111 11 11 U'I " 1111111'1111 1111111111111' 111111111111111111111111 .. 1111" 111'111111 flllltI.1!) 

~ COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON ~ 

.. :
1 =: 1~" \r~J 7i~f r~i" .. :1 

Stocks. July HI.. . .. .. .. ...... 615.271 152.044 

m IIlIIlIIUII .. lfllll. I. IIII.III .. "IIIIIIIIII.IIII .... I.IIIIII.111.1.,IIIIIIIIIII I IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUI ,1!l 
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a BEASON'S RECEIPTS. EXPORTS. AND STOCKS OF COTTON AT ALL ~ 
~ UNITED STATES PORTS- (BBles) . ~ 
E August 1 to July 31 ~ 
~: This SeDson Laat Son,on §:' 

Receipts .. . . . . .. .. . . . . . . . ... . . ..• . . . . . • ... . . .. . .• . ... 8.856.906 0.589.597 
: Exports: United Kingdom. . . . . •.•. . . .. . . . . . . . . . . . . .. . 1.256.042 1.830.846 : 

:::::.1 Wrif;E~~O~: . :. :. :;:;;:;;:. :::::' ; :;. :'. :: ::4t3iol •• ~ij671 !t2~2j":7!917j .:::::1 

Al other countrics .. .. . . . . . . . . . . . . .. . .. . .. . . . , " 
Total foreign ports. . . . . . . . . . . . . . . . . . . . . . . . .. 6.690.709 8.043.588 

Stocks at 011 Unit('{\ Statc9 ports. July 31... . ... . .. . ... . . 1.547.708 534.810 

(]]IIIIJ.IIIII.III1I1I1I1II1III1I1III1I1I.II.IIJIIIUIIII'1111I1I111111111111I111111111111t11111111llllllllllllll1llllllle. 

~'IIII'''UIIIUII''''UIIIIIIIIIIIIIIIIIIIIIIIII'''''''"II1I1IIItIIlIl''lItllllllll .1I1I111I1111111I11I1I1I1.II,itl'l:§1 
: 

Nw Y.k .. . . .. . . '~ .C~~R~~'1~3;·':2~dO::~:'~'1~'~lliR AU1~~~:5': :::1::_ 

New Orleans........ ... .......... . .•..... _ 11.42 
Dallas . .. ...... . .... .. . .. ... .. . .. .. ..... 12.70 11.60 10 .90 
Houston. .......... . .•.... . • ... ......... . 13.00 12.10 11 .65 
Gnlveston ... . ... . ........ .. . .... . ..... . . 13.10 12. 15 11 .05 

m.·II.III., •• 'IIII.,., •• III •• ,.IIII.,II.III.,IIIII ••••• "1,." •• ,1,.1111'1,.,1.,11111,1'111111 111111111 , ,111'.,. ,I II.,.I ,lE:l 

Petroleum There was a noticeable reduction during 
J ul y in the amount of oil produced in the 

Eleventh Federal Reserve District. Aggregate output for the 
month was 27,170,500" barrels, reAecting a decl ine of 255,-
770 barrels from the preceding month and 234.,700 barrels 
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from the same month last year. The daily average yield 
decreased from 914,,209 barrels during June to 876,467 
barre~s during July. On the other hand, field activity showed 
~2declded pick·up during the month, there being a total of 

3 wells completed in July, of which 418 were oil pro­
ducers, as compared to 680 completions in June, of which 
~45 were successful. Initial production of new wells rose 
rom 173,086 barrels in June to 244,,086 barrels in July. 

8 
Texas fields registel'ed a daily output during July of 

35,880 barrels, as against the June average of 873,744 
farrels. The only section of the State to show an increase 
?r the later month was West Texas, and its gain in produc­

hon was accounted for in part by the completion of some 
~I'IIIII'IIII'IIIIIIII.IIIII •• IIIIIIIIIIIIII.IIIIIIIII11111.1,1,1"1'111111111 1 •• 1111.1111111 •• 1.1"".11111111.11.,llllm 

OIL PRODUCTION- (Darrels) 

Inorcsge or Decrease over 
July, 1930 June, 1930 

Total Daily Avg. Total Daily Avg. 
~orth Texas................. 5,366,450 173,111 -903,470 -35,886 
E en~rCI Wcst Texll8.. .. .. .. ... 11,332,400 30fi,G61 +438,000 + 2,414 . ;,08 central TexlIB.. ......... 1,235.300 39,848 - 12,800 - 1.755 
& x'h oastal................ 5,6S1,400 183,271 + 163.300 - 999 

ut west Texas. . . . . . . . .. . . . 2,296,760 74,080 + 24,960 - 1,638 

N th 10 • ~otal Texas. . . . . .. 2U12,300 835,880 - 300,020 -37,864 
or UISlnDa. . ... . . . . .. . . . 1,258,200 40,587 + 44,250 + 122 

Total Distriot.. .... 27,170,500 876,467 -255,770 -37,742 

f';lIIIUIIIU .. IIIIIIIIIII .. IIIII ...... IIII.IU .... IIII .. lllllitllIllIlIlIlIlIlIlIl1111111111111111111111 11 111111111111118 
11111111 -

JULY DRILLING RESULTS 

Com- Pro- GlIB Fail- Initial 
plctions ducera Wells ures Produotion 

212 125 22 65 21,930 
280 121 11 148 91,115 
24 21 1 2 85,000 
63 50 5 8 13,470 

130 70 1 50 26,709 
41 1 40 400 

North Texne 
Central Wcst T" ...... .. . . 
East T exll8 ........ . 
80 tb exas ......... .. .. .. . 
Te~1IB C~~Telxas ..... . .... . 

'I'e,no Wild-Cat.;:: : :::::::: 

N th 10 . ~otal Texll8...... 750 397 40 313 238,714 
or ulslana .... .. .. .. .. 73 ~1 29 23 5,372 

1uly totala, distriot.. .. .•. .. 823 418 69 336 244,08G 
une totnls, district.. . . . ... . 680 345 63 272 173,086 
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unusually large wells in Pecos County. The daily yield of 
North Louisiana during July, amounting to 40,587 barrels 
showed a further slight increase over the previous month. ' 

Lumber While the production of lumber in July was 
at practically the same 'level as the June out­

put of 71 per cent of normal, the demand for lumber as 
measured by shipments and new orders, evidenced a slight 
improvement. During the four-week period ending August 9 
shipments amounted to 67 per cent of normal production 
which was 4 points above those for the previous four weeks. 
Orders increased from 60 per cent of normal production 
during the four weeks ending July 12 to 61 per cent for the 
period closing August 9. As a result of the increase in shipo 
ments and the maintenance of production on a relatively 
stable basis, stocks of lumber on hand at reporting mills on 
August 9 were less than those held at the end of the previ­
ous four weeks. Unfilled orders for lumber on the books 
of 44 mills on August 9 were 7.3 per cent less than those 
of 43 mills on July 12 . 

PINE MILL STATISTICS 

(Four-week period ending August 9, 1030) 

Nllmber of reporting mills ............ . .. . .............. . 
Production ...... . .. . .. . ...... . .. . . . ........... . ...... . 

~~~~~~~::::: : :::::::::::::: :: ::::::: :: :: ::::: :::::: : 
Unfilled ordera, Augll8t 9 ........ . .... .. ...... ... ...... . . 

~t'::o:1 f~:~~tJ~~ : : : : : :: :::::::: : :::: : ::::: : :::::::::: 
Shipments below normal production ...... . .............. . 
Aotual produotion below normal .. . ......... . ............ . 
Ordera below normal produotion ......................... . 

44 
52,S96,OOO feet 
50,209,000 feet 
45,672,000 fect 
35,360,000 feet 
76,376,000 feet 

299,490,000 feet 
25,167,000 feet.-33~ 
22,480,000 feet.-30 '1o 
29,704,000 feet.-39% 

811 .. 1111 ..... 1111111 .. 1111111 .. 111111 .. 1111 ..................... 1 ..... 111 ... 1111 .. 1 .. 111111 ..... 1111 ............ 11.11'8 
(Lumber statistic. compiled by tho Southern Pi •• Aosoci.tioD, New Orle'IlI, La.) 

Building The valuation of construction permits at 
principal center3 in ~he Eleventh Federal 

Reserve District rose from the low level of $4,,771,689 in 
June to $10,866,077 in July. This volume represents an 
increase of 127.7 per oent over the June valuation and a 
gain of 67.2 per cent over July a year ago. The heavy gain 
during the past month was due principally. to the issuance 
of several large permits in the city of Dallas. While the 
aggl"egate valuation of permits issued during the first seven 
months of the current year was 25.3 per cent below that of 
last year; six of the fourteen reporting cities showed notice-
able increases for the period. . (Oil statistics compiled by The Oil Weekly, Houston, Texll8.) 
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Cement Production of portland cement ·- at Texas 
who mills in July amounted to 585,000 barrels, 

lch represents an increase of 4,.8 per cent over the previ-

ous month but a decrease of 16.5 per cent from the output 
of July a year ago. Shipments during July, which totaled 
709,000 barrels, gained only 0.4 per cent over the preceding 
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month, but were 6,5 per cent larger than in July, 1929, 
While stocks on hand declined from 688,000 barrels at the 
end of June to 564,000 barrels on the last day of July, they 
were still 3,3 per cent larger than on July 31 last year. 

Texas mills manufactured 4,,027,000 barrels of cement 

during the first seven months of 1930, as compared to 3, 
924,000 barrels in the same period of 1929. Shipments from 
January through July aggregated 4,,275,000 barr'els this year, 
as against 3,902,000 barrels last year. 
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~ PRODUCTION. SHIPMENTS. AND STOCKS OF PORTLAND CEMENT ~ 
~ (In thousands of barrels) ~ 
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SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Fedel'al R".erve &ard as of August 22. 1930) 

Dusiness activity declined further during July and indus· 
trial production and factory employmcnt reached the lowest 
levels in rccent years, Crops were damaged by prolonged ' 
drought. Wholesale prices declined further until early in 
August when agricultural prices increased. Money rates con­
tinued easy. 

PRODUCTION AND EMPLOYMENT 
Output of factories and mines decreased by about 6 per 

cent during July according to the Board's index of produc­
tion, which makes allowance for seasonal fluctuations. A 
number of automobile factories were closed during part of 
the month and there was substantial reduction in the output 
of iron and steel and cotton textiles. Dail y average produc­
tion of bituminous coal, lumber, and shoes continued small. 
In the first half of August, the output of steel showed a 
further slight decrease. Some automobile plants resumed 
operations on a limited scale. Factory employment and wage 
payments decreased further and at the middle of July were 
at the lowest level since 1922. The reduction in the number 
of workers employed was largest at steel and automobile 
plants, car shops and foundries, hosiery and cotton mills, 
and clothing factories. There was a seasonal increase in 
employment in the canning, flour, and shoe industries. 
Working forces at bituminous coal mines were further re­
duced, and the Department of Agriculture reported an un­
usually small demand for farm labor. Building contracts 
awarded during July and the first half of August were in 
exceptionally small volume, according to reports by the F. 
W. Dodge Corporation. The reduction from June was pri­
marily on account of smaller awards for public works and 
utility construction. Building in other lines continued rela­
tively inactive. Feed crops and pasturage have been severely 
damaged by drought, whieh was not broken until the middle 
of August. The August 1 crop report of the Department of 
Agriculture indicated a corn crop of 2,212,000,000 bushels, 
the smallest since 1901, and the smallest hay crop in ten 
vears. Food crops were less severely affected, with wheat 
production estimated at 821,000,000 bushels, 15,000,000 
hushels larger than last year. The cotton crop was estimated 
at 14,362,000 bf\les, or slightly less than a year ago. 

DISTRIBUTION 

Freight car loadings have been in smaller volume than at 
the same season of any olher recent .year. Department store 
sales declined in July to the lowest level since the summer 
of 1924. 

PRICES 

The sharp downward movement of wholesale prices con­
tinued through July, and the Bureau of Labor Statistics 
index fell to a level 14 per cent below that of a year ago. 
The most pronounced decreases from June to July were in 
the prices of cattle, beef; wheat, cotton, silk, and rubber, and 
nearly all commodities showed some decline. During the 
first half of August, prices of grains moved upward, reflect­
ing the influence of the drought. There have also been re­
cent increases in the prices of cattle, hogs, silver, and silk, 
while the prices of cotton, copper, iron and steel, and rubber 
have declined further to the lowest level in recent years. 

BANK CREDIT 

Loans and investments of reporting member banks in 
leading cities decreased slightly between July 16 and August 
13 largely as a result of a decline of $48,000,000 in security 
loans. All other loans showed little change, while invest­
ments increased further. Reserve bank credit outstanding 
increased by about $60,000,000 during the first three weeks 
of August, reflecting a seasonal increase in the demand for 
currency and a decrease of about $25,000,000 in the coun­
try's gold stock chiefly on account of gold exports to France. 
The increase in reserve bank credit was in the form of 
bankers' acceptances and United States Government securi­
ties; member bank borrowings showed little change. Money 
rates continued easy. The prevailing rate on commercial 
paper was reduced to 3 per cent around the first of Augus~ 
and remained at that level during the first three weeks of 
the month. Bond yields continued to decline. Discount rates 
at the Federal Reserve Banks of St. Louis, San Francisco 
and Kansas City were lowered from 4 to 3112 per cent 
during August. 




