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s THE SITUATION AT A GLANCE 1
Eleventh Federal Reserve District :

S — 1
June Change From :

1931 ay 4

Bank debits to Individual accounts (at 17 :
0108) Vs s s R o B w1 $028,285,000 | — 1.0% )
epartment storo sales. ..., ..ooiviiiiiiinn. —16.2% P
erve bank loans to member banks at end )
T D A T e § 0,074,145 + 6.4% )
eserve bank ratio at end of month.......... 57.9% 0.0 )
uilding permit valuation at larger centers $ 3,628,810 —26.3% 4
Commeroial failures énumbor) ................ 61 | —12.9% )
ommeroial failures (liabilities).............. $ 1,622,700 —61.1% )

Oil production (DArrels) . ... eoveesssosesssses 31,521,800 + 1.3% )
L‘-LA h

General quietude prevailed in both wholesale and retail
thannels of distribution during June. Sales of department
Slores in larger centers reflected a seasonal decline of 16
Per cent as compared to May, and were 11 per cent smaller

'an in June, 1930. The recession in most reporting lines of
:’ olesale trade was greater than the seasonal average and
ia €8 continued considerably lower than in the correspond-
'8 month a year ago, yet the comparison was slightly more
Worahle than was shown in May. Reports indicate that
Crchants are adhering to the cautious policy of making
leplacements as consumer demand arises with the result that
W orders are in small quantity and represent mostly fill-in
brchandise. Collections were seasonally slow, but an im-
fOVement was noticeable in some areas.

A significant feature of the Department of Agriculture’s
Y 1 report was the large prospective production of food
lhj feed crops in states attached to this district due both to
ity larger acreage and heavy per acre yields. From the
iv“dp.omt of physical production, the farmers’ program of
i tsification has been very successful and has provided
+¢ farmers with ample food and feed for home consump-

. While the prevailing low prices for agricultural

]u]
i

products mean low returns for the surplus above home re-
quirements, the large supplies will be a material aid in
holding down the cost of production during the coming year.
The area of cotton in cultivation on July 1, according to
the Department of Agriculture, is considerably less than a
year ago, the reduction ranging from 8 per cent in Texas to
17 per cent in Oklahoma and Arizona. Late reports indicate
that the crop, although still somewhat late, is in fair to
good condition in most sections of the district. The recent
rains have greatly stimulated the growth of plants, but have
been conducive to the propagation and spread of insects.
The increased insect activity is now the most serious potential
danger to cotton during the current season.

The past month witnessed a substantial seasonal reduc-
tion in the deposits of member banks. The combined daily
average of net demand and time deposits declined to $775,-
035,000 during June, which was $21,840,000 less than the
May average, and $72,011,000 below the average for June,
1930. Federal reserve bank loans to member banks reflected
a net increase of approximately $500,000 between June 15
and July 15. While some liquidation was obtained from
banks in the wheat growing territory, it was more than offset
by the demand from banks in other agricultural sections. The
commercial loans of reserve city banks, for the first time
since last fall, showed a slight increase between June 10
and July 8 and these banks added materially to their invest-
ments during the same period. In some centers there was an
easing of rates on commercial and commodity loans.

There was a noticeable recession in construction activity
during the past month. The valuation of building permits
issued at principal cities during June was 26 per cent lower
than in either the previous month or the corresponding
month last year. The production and shipments of cement
from Texas mills were somewhat larger than in May, and
production was considerably larger than in June, 1930.
Shipments, however, showed a slight decline from a year ago.

BUSINESS

Iy
Trh°l€sale Seasonal slackness was in evidence in the
tde distribution of merchandise at wholesale
hﬂrv . _ during June. While the demand for
(g, UG machinery, because of the exceedingly large grain
°th£:’ increased the sales of farm implements, sales in all

reporting lines reflected a decline as compared to both

the previous month and the same month last year. In most
reporting lines the declines from a year ago in June were
slightly smaller than those recorded in May. While collec-
tions continued seasonally slow, increases over May were
reflected in the case of groceries and farm implements. Due
to the continued slackness of consumer demand and cautious
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merchandising policies, retailers are holding orders in_ strigt
alignment with consumer buying and are showing no disposi-
tion to make forward commitments. New orders generally
were in small amounts and were for replacement purposes.

The partly seasonal decline of 17.6 per cent, which was
reflected in the June sales of dry goods at wholesale in this
district, was not general and was smaller than the recession
which occurred in this month a year ago. Total sales were
only 13.6 per cent below the volume of June, 1930, and for
the first half of the current year they averaged 27.1 per cent
smaller than in the same period last year. Immediate needs
are being filled as they arise, but merchants are placing
very few orders for future delivery. The demand for summer
goods has been stimulated in recent weeks by hot weather.
June collections evidenced a material reduction as compared
to the previous month.

A further increase of 16.1 per cent in the distribution of
agricultural implements at wholesale during June brought
the dollar volume of sales in this district to a level 52.1 per
cent above that of June, 1930. This increase, which was
contrary to the seasonal trend, resulted largely from the
heavy demand for grain harvesting machinery. Cumulative
sales from January 1 through June 30 were 34.4 per cent
smaller than in the same period last year. Collections during
June, while showing diverse trends, were in noticeably larger
volume than in the previous month.

‘There was a further slackening in the demand for hard-
ware at wholesale during June. Sales were 6.3 per cent less
than in May, and reflected a decrease of 21.9 per cent from
June last year. While business in some areas was better than
in others, the reduction was practically general over the
district. Cumulative sales for the current year to date re-
mained about one-fourth below the level of a year ago.
Collections showed a slight decline.

The distribution of drugs through wholesale channels
was 10.1 per cent smaller in June than in May, reflecting the
quietude which is usually characteristic of early summer.
June sales registered a decline of 9.7 per cent as compared
to a year ago, and for the first six months of 1931, business
was 10.9 per cent less than in the first half of 1930. A sea-
sonal decline in collections was in evidence.

The demand for groceries at wholesale during June
showed a further decline of 2.9 per cent as compared to the
previous month, and was 15.0 per cent smaller than in the
same month a year ago. Buying seems to be showing an
improvement in some areas. Collections were about the
same as in the previous month.

S e e e e B 2

b CONDITION OF WHOLESALE TRADE DURING JUNE, 1931
Percentage of increase or deoreade in—

Net Sales Net Sales Stocks Ratio  of collec-
June, 1931 January 1 to date June, 1931 tions during June
compared with compared with compared with to accounts and

June May sameperiod June May notes outstanding
1930 1931 last year 1030 1931 on May 31
Groceries......... —15.0 —2.9 —17.0 —I1.8 — 5.9 66.5
Dry goods........ —13.6 —17.6 —27.1 —40,7 — 3.7 24.2
Farm implements., +452.1 +16.1 —34.4 — 6.6 — 6.2 5.1
Hardware........ —21.9 — 6.3 —25.0 —10.8 — .9 32.6 4
DrugslIaEint v 4 — 9.7 —0.1 -—10.9 —6.6 -+ 3.1 37.2
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Retail

A reduction in retail distribution, which
T'rade

was more than seasonal, occurred during
June when the sales of reporting depart:
ment stores declined 16.2 per cent as compared to the previ:
ous month. Sales continued materially below the correspond
ing month a year ago, reflecting a decline of 11.4 per cent
but the comparison was slightly more favorable than that
registered during the preceding month. In view of the mid-
summer dullness merchants are featuring reduced price
“sales” to clear out summer goods to make room for fall
merchandise. Distribution during the first half of the current
year reflected a decline of 10.5 per cent as compared to the
same period of 1930.

Inventories of merchandise on hand at the close of Jun®
showed a further decline of 6.1 per cent as compared to the
preceding month and were 14.2 per cent below a year ag?:
The rate of stock turnover during the first six months 0

1931 was 1.47 as against 1.44 in the corresponding pel‘iod
of 1930.

Collections during June evidenced a decline as compzu‘ed
to May but were slightly better than in June, 1930. Th
ratio of June collections to accounts outstanding on Jun®
1 was 33.0 per cent as against 34.1 per cent in May and 32
per cent in June a year ago.
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BUSINESS OF DEPARTMENT STORES

Total Sales (Percentage):
June, 1931, compared with June, 1930
June, 1931, compared with May, 1931
January 1 to date, compared with same period last ye:
Credit Sales (Percentage):
June.$1981 N compared 'with Tune, 2980 L & ot s o e SRR el ian o ety « BUtelh ot e Tl Aty
June, 1931, compared with May, 1031..............cooouuins
January 1 to date, compared with same period last year
Stocks (Percentage): 3
June, 1931, compared with June, 1080, ««vueevrerrunereneesenrerannernnneernnaes
June, 1931, compared with May, 1931
Stock Turnover (Rate):
Rate of stock turnover in June, 1980, ... euseassssrsonssanesssasssssnssanssrons
Rate of stock turnover in June, 1931...............
Rate of stock turnover January 1 to June 80, 1930. .
Rate of stock turnover January 1 to June 80, 1981, .. .........vuvns

Ratio of June collections to accounts receivable outstanding June 1, 1931
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Dallas Fort Worth Houston San Antonio Others Total District
—12.0 — .6 —12.5 — 5.4 —19.2 —11.4
—16.2 —14.5 —13.9 —12.8 —21.56 —16.2
—11.5 — 3.8 —13.3 — 5.8 —11.0 —10.5
—14.7 + 1.5 —12.9 —4.2 —20.5 —12.6
—13.9 —16.1 —10.3 —12.1 —25.8 —16.1
—14.2 — 4.8 —14.0 — 6.1 —11.9 —12.2
—14.7 + 5 —13.0 —19.4 —21.7 —14.2
— 6.2 — 5.3 — 5.6 — 5.5 — 6.4 — 6.1
.23 .19 .24 .20 .25 .23
24 .20 .25 .34 .26 .24
1.48 1.19 1.49 1.87 1.55 1.44
1.48 1.16 1.54 2.05 1.67 1.47
31.1 32.4 36.4 35.2 34,0 33.0

The insolvencies record in the Eleventh
Federal Reserve District during June, as
reported by R. G. Dun & Company, was
more favorable than in either the previous month or the
same month last year. There were 61 commercial failures

Commercial
Failures

during the month, as against 70 in May and 62 in JunG‘;
year ago. The indebtedness of firms defaulting during Jund
totaled $1,522,700; in May the combined liability amoun'®
to $3,908,589; and in June, 1930, the corresponding fig"
was $8,454,866. |
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AGRICULTURE

Cr op Con-

Weather conditions during the past month
Urons

were favorable for some crops but un-
favorable for others. The maturity and
llal‘Vesling of small grain has taken place under generally
avorable conditions and yields are very large. The dry
Weather enabled farmers to make rapid progress with crop
work, and fields are now generally clean and in a good state
oL cultivation. Prospective corn production was reduced in
Some areas because of the prolonged period of dry weather,
Yet the recent rains should aid materially the maturity of
this crop. On the other hand, the dry weather held in check

€ propagation and spread of insects and was conducive to

¢ formation of good tap-roots on the cotton plants. Ac-
cording to the July 1 report of the Department of Agricul-
ture, the production of food and feed crops will be ma-
terially larger than in 1930, due both to the larger acreage
and higher per acre yields.

The Department’s July 1 estimate on the Texas wheat
frop was 58,720,000 bushels, an increase of 12,546,000
ushels during June, as compared with an actual production
of 33,638,000 bushels for 1930. The estimate for Oklahoma
Was raised 17,132,000 bushels, bringing the estimate to 69,-
632,000 bushels as against a production of 36,708,000
ushels last year. In New Mexico and Arizona, the estimates
Were revised downward, but the prospects are for a produc-
100 in excess of a year ago. The production of oats in Texas
Was estimated at 76,398,000 bushels as compared to 40,-
: 12,000 bushels in 1930. Substantial increases in production
Are also in prospect for other states attached to this district.
e large increases in Texas, Louisiana, and Oklahoma are
ue hoth to the substantially larger acreage and per acre
Yields, The Department also estimated that the production
o bf_‘rley and rye, in states attached to this district, will be
“Onsiderably Jarger than a year ago.

The initial estimates of the corn crop by the Department
griculture, for the three principal corn producing states
altached to this district, were as follows: Texas—101,517,000
5ll'shels as against 86,710,000 bushels in 1930; Oklahoma—
6,5_3?,000 bushels as against 36,436,000 bushels; and
Oulsiana—18,135,000 bushels as against 12,309,000
S_“Shels, The estimated production for New Mexico was con-
iderah]y larger than a year ago but in Arizona it was slight-
Y smaller. The corn crop in many portions of the district
Vas affected adversely by dry weather during June and early
uly, but the recent rains, which were fairly general, will
aterially aid in maturing the crop. Indications point toward
arger tame hay crop in all states except Arizona.

L The area of cotton in cultivation on July 1, as estimated
the Department of Agriculture, is considerably smaller
T}? na year ago in all states attached to the Eleventh District.
Loe'r?ductlon by states was as follows: Texas—8 per cent;
r}"Sl&lna and New Mexico—10 per cent; Oklahoma and
ulfona‘~17 per cent. In Texas the greatest reduction oc-
red in Northeast, Northwest, and West-Central districts.
Wese districts were followed closely by the South, East,
e8t, and North districts. In the heavy producing district
h‘lenlral Texas there was a reduction of only 2 per cent.
thel e the dry weather during June retarded, to some extent,
farmgTOWth of cotton, which was already late, it f.:nal?led
relaredrs to bring the crop to a good state of cultivation,
ed insect activity, and developed a good tap-root sys-

™. Since the last days of June, moderate to heavy rainfall
Covered a large portion of the cotton growing territory

¢

and the plants have shown a good response to the increased
supply of moisture. Reports indicate that the crop is now
in fair to good condition in most sections. Considerable
insect activity has been reported in South Texas since the
rains late in June.

Practically all minor crops promise good yields. Crops
in which the prospective production for the current year
equals or exceeds a year ago in all states are as follows:
white potatoes, sweet potatoes, apples, grapes, and peaches,
as well as some of the vegetable crops. The indicated pro-
duction of the Texas rice crop is 8,865,000 bushels as com-
pared to 8,463,000 bushels in 1930.

Livestock Ranges in many parts of the Eleventh
District deteriorated rapidly during June
due to the deficiency of moisture. Since the last days of
June, however, rains have fallen over much of the dry area
and at the middle of July conditions were much improved.
This is particularly true of South Texas and portions of the
Edwards Plateau region. While the condition of livestock
deteriorated somewhat, it is reported to be good and above
that obtaining a year ago.

According to the Department of Agriculture, the condi-
tion of cattle ranges in Texas on July 1 was 82 per cent of
normal, which was 8 points below that obtaining a month
earlier and 4 points lower than a year ago. Sheep and goat
ranges declined only 3 points, and the 87 per cent of normal
condition compared with 88 per cent on July 1, 1930. The
condition of Texas cattle was 87 per cent of normal on July
1, as compared to 91 per cent on June 1, and 86 per cent on
July 1 a year ago. The condition of sheep and goats was 88
per cent of normal, representing declines of 3 and 2 points,
respectively, during the month. The condition of ranges in
New Mexico declined 5 points during the month, but that of
cattle remained unchanged and sheep gained 1 point. In
each instance the condition obtaining on July 1 was ma-
terially above that a year ago. In Arizona the condition of
ranges and livestock showed no change during the month.

Movements

The receipts of sheep at the Fort Worth
and Prices

market, which were exceedingly heavy
during April and May, reflected a sharp
decline in June, but were still greatly in excess of those in
the same month last year. During the first half of July,
however, movements were only slightly above the usual
volume for that period. The arrivals of hogs were materially
lower than in either the previous month or the correspond-
ing month a year ago. The receipts of cattle, while smaller
than in May, were considerably in excess of those for June,
1930. The receipts of calves reflected a noticeable gain over
the previous month, but were slightly smaller than in June
a year ago.

Cattle prices showed an uneven trend during the past six
weeks. While the market was badly depressed at times, value
showed a tendency to rebound when pressure was removed.
Although practically all classes suffered a severe decline
during the last week in June, prices rebounded considerably
during the first half of July and at the middle of the month
were somewhat above the low level reached in May. Hog
prices, after reaching a low level in May, showed a steady
gain during the first three weeks of June and reached a level
approximately $2.00 above the May level. While part of the
gain was cancelled during the last week of the month, some
of the loss was regained during the first half of July. The
trend of sheep prices was downward throughout the six-
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week period. While the lamb market suffered a severe decline
during June and the early days of July, it was a little
stronger toward the middle of the month.

ﬁvvvvvvvv'vvvvvvvvvvvvvvvvVVVYVVYVYVVVVV<
Y
rb FORT WORTH LIVESTOCK RECEIPTS j
¢ (Number) 4
1
9
y June June Change over May Change over :
1031 1930 Year 1931 Month d
PR Cattle s v, 58,664 44,277 14,277 61,313 — 2,759 4
PR Oalves s bucesins 16,634 17,427 — 803 13,334 -~ 3,200 4
OB s ls slatela ble 14,949 18,213 — 3,204 20,086 — 5,187 4
Sheep......covuen 121,003 48,005 72,008 200,050  —178,047 )

Y Y Y Y VY Y VvV VvV VYVVYVYVYYvT

COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundred-weight)

June June May

1931 1930 1031
Beef steers. ... $7.00 $11.00 $ 7.50
Stocker steer 6.50 10.50 6.40
Butcher cows.

Stocker cows. .

FINANCE

The volume of Federal reserve bank
loans to member banks showed an irregu-
lar trend during the past thirty days.
These loans, which amounted to $10,-
019,000 on June 15, were increased approximately $500,000
during the subsequent ten days and then declined steadily
until July 3 when the low point was reached at $9,602,000.
By July 15 these loans had again increased to $10,503,000,
representing a net gain of $484,000 for the period. While
some liquidation was obtained from the marketing of wheat,
it was insufficient to offset the demand for funds from banks
in other agricultural areas. The borrowings by reserve city
banks showed a slight decline and continued in a relatively
small volume. This bank’s holdings of bankers’ acceptances
reflected a further decline during the month and amounted
to $2,583,000 on July 15, as compared to $3,945,000 on
June 15, and $5,014,000 on July 15, 1930. Other investments
also declined $1,269,000. Total earning assets aggregated
$43,389,000 on July 15, as compared to $45,536,000 a month
earlier, and $44,358,000 on the corresponding date last year.
The reserve deposits of member banks increased slightly
during the month, but on July 15 were $6,683,000 less than
a year ago. Federal reserve mnotes in actual circulation
amounted to $27,012,000 at the middle of July, as compared
to $26,961,000 on June 15, and $31,703,000 on July 15,
1930.

Operations of
the Federal Re-

serve Bank

SeaSS0aaasscaccssasssssassasassaaassas sy
¢ CONDITION OF THE FEDERAL RESERVE BANK {
¢ (In thousands of dollars) )
} 4
¢ July 15, June 15, July 15, 1
¢ 1931 1931 1930 1
[ Total cash reserves. .....vvveeseessrensns . $48700  § 44461  $ 56,680
}  Discounts for member banks . 10,503 10,019 10,913 ]
) Other bills discounted............. 6 6 254 )
) Bills bought in open market....... 2,683 3,045 5,014 d
[ United States seourities owned 30,130 31,239 28,170
}  Other Investments................ 167 827 7oy =
b Total earning assets. ...o.ovvenannnn 43,380 45,536 44,358 4
) Member bank reserve deposits 54,200 54,021 60,883 )
}  Federal reserve notes in actual clroulation.. .. 27,012 26,061 31,703 4
g 4
Condition of Reports from member banks in selected
Member Banlks cities reflected a sharp increase in the
in Selected total loans and investments between June
Cities 10 and July 8, due largely to the heavy

purchases of Government securities on
June 15. Their investments in Government securities rose
from $68,342,000 on June 10 to $76,681,000 on July 8 and
investments in other stocks and bonds were increased
$2,885,000. On July 8 total investments were $23,518,000
larger than on the corresponding date in 1930. Loans on
securities by these banks showed a slight decline, but all
other loans (largely commercial), which had been declining

since last fall, were increased $1,073,000 during the fou!*
week period. The net demand deposits of these banks ros
from $268,678,000 on June 10 to $269,889,000 on July &
and on the latter date compared with $276,242,000 on July
9, 1930. Their time deposits declined $2,539,000 during th®
four-week period, most of which occurred early in July ant
reflected the withdrawals following the crediting of the sem"
annual interest because of the reduction in interest rate?
which was put into force in recent weeks. Borrowings ©
these banks from the Federal Reserve Bank amounted 1
$675,000 on July 8, as compared to $915,000 on June 10
and $2,147,000 on July 9, 1930.

e e e e e e e e e e e e

9

) CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES

: (In thousands of dollars) -

b

b July 8, June 10, July 9,

4 1031 1931 1930

P United States scourities owned............. $ 76,681  § 08,342  § 64,607

b Allother stocks, bonds, and securities owned, 58,911 56,026 47,407

P Loans on Se0Urities. . .vueesssernseennesns 91,123 91,601 98,765

pARAllIotheriloana e seueein ceracelis 207,259 206,186 230,413

p Lotal Qoang s co o sae e 208,382 207,877 320,178

t Net demand deposits. . ......euvss.s 269,889 268,678 276,242

N meTdepoaita =l RE i e 144,488 147,027 151,305

t Reserve with Federal Reserve Bank. .. ..... 32,026 32,627 32,855

t Bills payable and rediscounts with Federal

: Ro8eTVE BALK, > 25504 i olsclsislolsis ol smnloiels 675 915 2,147

ARSI A AR IR AT SO T AT SRS ass?

Deposits of The combined daily average of net de
Member Banks ~ mand and time deposits of member ban

in_this district, which during Ju%°
amounted to $775,035,000, was 2.7 per cent smaller than v
May and showed a decline of 8.5 per cent as compared **
the corresponding month last year. The reduction was £¢°
eral and was due primarily to seasonal influences. More th
half of the decrease occurred in the net demand deposits
reserve city banks, which declined from $267,010,000
May to $254,063,000 in June.

EaE e — e  aaall
b
: DAILY AVERAGE DEPOSITS OF MEMBER BANKS
¢ (In thousands of dollars) s
b
b Combined Total ~ Reserve City Banks Country Banks
4 Net demand Time Net demand Time Net demand Timota
¢ deposits  deposits  deposits  deposits  deposits  depost
b Juno, 1030 $603,020 $244,026 $260,854 $143,753 $352,166 $100-27g
¢ July, 1930...... 591,56l 240,062 261,127 142,482 330,438 98'474
[ Aug., 1030... 670,002 241,260 266,176 141,675 322,916 99'56‘5’5
[ Sept., 1930... 592,630 237,506 262,310 139,040 830,220 97, 02
¢ Oct,, 1930.. 693,126 237,046 265,782 141,163 827,344 90.703
[ Nov,, 1030 688,634 230,453 266,706 142,260 321,738 97v219
Deo,, 1030 574904 235119 262,124 130,000 812,780 982N
b Jan, 1031 565,388 232,000 268313 141257 307,075  OLTGY
b Teb,, 1031 576,808 230,250 204844 143,081 311,950 9280
b Mar, 1031 507408 234,707 203,123 143,080 304345  OLO%
April, 1931 567,000 234,141 260,207 142,580 207,802 91v5291
[ May, ]9?1 503,222 233,668 267,010 140,362 206,212 93, 90
P June, 1031 543,155 231,880 254,063 130,800 289,002 919
‘AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA A/
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Deb_it..s to While there was a further decrease of 1.0
Individual per cent in the volume of debits to indi-
ccounts vidual accounts during June at banks in

. principal cities in this district, the com-
Parison with the corresponding month last year was slightly
elter than in May. Charges to depositors’ accounts totaled
$628,285,000 in June, as against $634,684,000 in May and

were reflected at Austin, Texas, and Tucson, Arizona, and
while these two cities also showed increases over June, 1930,
all others reported substantial declines.

A further seasonal decline of $540,096,
which occurred during June, brought the
volume of bankers’ acceptances executed

Acceptance
Market

N —

$792,975.000 in June a vear ago. Further increases in debits 12 this district and outstanding at the close of the month to
e $15967,067;Sthe¥smallest¥amountireportedSsince Ml v RI026}
t ] This figure compares with $2,507,163 on the last day of
‘ DEBITS TO INDIVIDUAL ACCOUNTS . .
> (Ta thosads of dallam) { May, and $2,353,451 on June 30, 1930. The decline during
— ) the month was divided proportionately between acceptances
Percentage Percentage 3 - - 3
e Juo chagoover Msy chausoover | based on import and export transactions and those executed
A 1031 1030 Year 1931 Month | against the domestic shipment and storage of goods. On
E blleno......... D s THR L s 2o { June 30, the volume of acceptances outstanding of the former
[ Qoaumont. 20,130 21008 —25.4 10,382 ilgg { classification amounted to $1,036,938 and those of the latter
b Dallas... 167,345 192,763  —18.4 1584690 — 7 classification totaled $930,129.
b L S
rb Wort 60,050 854 —21.¢ 38,387 i . . . : :
nlv?tﬁf,‘ 10/088 50380 —33.0 el £5 | Savings During June there was a widely dis-
ouston, ... .. 146560 182,078  —10.5 155,008  — 6.0 ; ; : ]
b ort Artir 750 T 0 —350 ] Deposits tributed increase of 1.2 per cent in the
Rﬁf\}r\eﬂﬁ. o B0 ghous  —31.2 212 18T volume of savings deposits held by 85
ntonio..... 71,354 | —19. 08¢ ; . : e O X
hrevport. . . 20782 38,035  —92.9 I i reporting member banks in this district. On the last day of
lexarkang* 9,330 12,066  —28.0 0528  — 2.0 ¥
B 14508 i T w7 gaig ] the month, the aggregate amoun%ed to $150,975,507, as com
| e ... 11,556 14030  —17.6 10,996 -+ 5.1 { pared to $149,254,971 on May 31, and $153,475,559 at the
[ Wichita Falls.... 121041 24,750  —d47.7 18,082 —1.1 : ) : .
I end of June last year. The number of savings depositors
.IT°“" """ $026,286 8702076 —20.8 - S9408E = 1.0 fl - yeported by 76 of these banks totaled 306,436 on June 30,
Distes noludes the figures of two banks in Texarkana, Arkansas, located in the Ilighth 4 5 : i1
| Distriot, { being smaller than a month earlier but larger than on the
o TS ST SIS N eeiiiiaiaaaiaaaaa..] same date a year ago.
M o o o e e e B e e e e e SR AAGASaa s e e e e e e s e e e e e e e e e e o]
4
— SAVINGS DEPOSITS )
1
June 30, 1931 June 30, 1930 May 31, 1931 4
Number of ~ Numberof  Amountof  Numberof  Amountof  Percentage Change  Numberof  Amountof  Percentage Change 1
Reporting Savings Savings Savings Savings Over Year in avings Savings Oyer Month in 1
Banks Depositors Deposits Depositors Deposits Savings Deposits Depositors Deposits Savings Deposits 1
Beaumon 4% 5,084  § 2,625,202 5734  $ 2,655,531 = il 56018  § 2,580,113 +1.7 )
Dallgg 4 (3,530 25,090,015 07,842 27,298,750 — 4.8 63,610 25,170,999 1358 )
2 15,525 5,522,244 16,341 6,143,352 —10.1 15,587 5,320,465 +3.8 ]
2 21,186 8,004,062 18,768 7,816,604 + 8.5 21,170 7,941,040 4+1.9 )
3 12,850 8,113,603 13,078 8,075,687 4+ 5 12,912 8,088,201 48 )
11* 74,705 34,042,133 72,101 34,874,072 + 2 74,447 34,730,324 L b
2 4,673 1,857,001 4,783 1,760,426 + 5.5 4,854 1,841,023 L )
7 85,077 24,805,403 81,677 22,816,016 + 9.0 35,093 24,737,186 + 15 )
4 21,178 12,272,846 20,878 12,910,964 — 49 21,161 12,421,545 S )
4 10,482 6,528,003 10,400 6,978,305 — 6.4 10,664 6,319,831 +3.8 )
2 3,505 1,652,175 3,747 1,720,091 —10.3 3,778 1,508,451 +2.9 )
[ 40* 38,001 18,604,030 30,314 20,415,801 —9.0 38,358 18,586,103 4+ )
85 300,436 $160,075,607 804,663  $163,475,550 —1.6 307,247 $149,254,071 +1.2 b
*Only 8 banks in Beaumont, 10 in Houston, 6 in San Antonio, 8 in Shreveport, and 85 in “All others” reported the number of savings depositors. 4
e OOOOER N N A A N N/ N A A K N N A A N o Mt M M N N R S e S S N M X N M S My M Ml S A/ N N N R R W/ N M N W S S e R NN N N A N AAA‘
e
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JULY DISCOUNT RATES Prevailing Rates: :
4
Dallas El Paso Fort Worth Houston San Antonio Waco 1
Rﬂte ohar, 3 X e 4
larged customers on prime commercial paper such as is now eligible for . -
Rat, redisoount under the Federal RESErVe ACt, . ... .veevessrrseessseernsseennss 214-6 6-8 314-6 66 5-0 6-8 1
Rate charged on loans to other banks secured by bills receivable. . v ..seveereersssns 5-6 6 5-6 4}4-51% 5-6 5-6 1
€ on loans secured by prime stock exchange or other current collateral (not 1
including loans placed in other markets through correspondent banks): 1
D A Y s 414-6 6-8 5-8 5-6 6-8 6-8 1
Rate ol il:ile ................................................. g-g g—s g—g g—g g-g 6—; :
Charged on commodity paper secured by warehouse receipts, eto, .. = R = = 6~
Rato on oattle loans, os .. b e e L 5-7 6-8 6-8 7-8 7-8 7 1
N T N e e T " " e N S W e M W W e N R e e e N R S M AN R O AU O AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA‘

INDUSTRY

Textile

Min While the consumption of cotton and the
llhng

production of cloth at Eleventh District
ing textile mills reflected a large decline dur-
C(Er une as compared with both the previous month and the
5 ®Sponding month last year, the demand for cloth, as
: rilsmred by orders on hand at the close of the monlh,. evi-
OnCEd a substantial increase over both comparative periods.
on] SUmplion of raw cotton by reporting mills amounted to
andy11’077 bales during June as against 1,290 bales in May,
fagy 2783 bales in June, 1930, The amount of cloth manu-
Ured during the month stood at 391,167 pounds, which

was 40.4 per cent and 53.6 per cent less than in May this
year, and June last year, respectively. Stocks of finished
products on hand at the end of the month continued to be
less than those a month earlier or a year ago.

The domestic consumption of cotton during June, for the
first time since October, 1929, reflected an increase over the
corresponding month of the previous year, amounting to
12.4 per cent. Although a seasonal decline of 2.2 per cent
was registered as compared to the previous month, this re-
cession was much smaller than the average for the past ten
years. During June 455,388 bales of cotton were consumed
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by American mills as against 465,770 bales in May, and
405,236 bales in June, 1930. The maintenance of consump-
tion during June may be attributable in part to the stronger
demand for finished products, particularly in the latter part
of the month, following the upward trend in the price of
raw cotton. Supplies of raw cotton on hand in consuming
establishments on June 30 showed a further decline from
those a month earlier or a year ago.

vV VvV VvV VvV VY VYV VVVVVVYVVVVVYVYVYVvVYYVVVvyYyvVvyVyy

TEXTILE MILLING STATISTICS—TEXAS

June June May

1931 1930 1931
Number bales consumed.......vvuveiveeens 1,077 1,783 1,200
Number spindles active. . .....cooveeienias 65,080 60,080 68,680
Number pounds cloth produced. ........... 301,167 843,434 656,251

Vv VvVvVvVvVvVvVvy
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COTTON CONSUMED AND ON HAND 4
(Bales) :
June June August 1 to June 30 4

vV v v Vv VvVvVvVvVvwy

1931 1930 This Season Last Season 1

Cotton growing states:
Cotton consumed........... 367,872 320,190 8,801,637 4,446,620 1
On hand June 30 in— 1
Consuming establishments. ........ ... ..... 793,005 038,488 1
Public storage and com- 4
; Tibeanen Tt R R L et e 4,500,180 2,728,371 :
L  United States: )
b Cotton consumed........... 455,388 405,236 4,820,430 5,726,818 4
\ On hand June 30 in— )
) Consuming establishments. ........ ... 1,130,514 1,356,664 4
) Public storage and com- )
s PTOBBOB. o« sovavssissnasis sosenenes  sevesess 4,070,626 3,105,226 4
}AAA AAAAAAA B i i i i B i i i i B B B B i i B e B e e B B i e {
Cottonseed Contrary to seasonal tendencies, the pro-
Products duction of cake and meal at Texas mills

during June reflected an increase over the
previous month and was larger than in the corresponding
month of 1930. The volume of cottonseed received during
the month also showed an increase over both comparative
months. All other operations, while showing the customary
seasonal decline as compared to the preceding month, evi-
denced further increases over the same month a year ago.
Activity at all United States mills reflected declines as com-
pared to both May, 1931, and June, 1930. All operations
during the current season, August through June, at American
mills were below those of the corresponding period of the
preceding season. Supplies of crude oil on hand at the close
of June showed a sharp decline from those a month earlier
and were considerably smaller than those held a year ago.
Supplies of other cottonseed products at United States mills
on June 30 were smaller than those on May 31, but larger
than those a year ago, while at Texas mills linters reflected
a decline as compared to June, 1930.

substantial increase over the corresponding month of 1930.
Receipts of cotton during the month declined considerably
from both the preceding month and the same month last
year. Stocks of cotton on hand on June 30, while smaller
than a month earlier, continued materially larger than a
year ago.

Foreign exports of cotton from America continued the
sustomary seasonal decline during June, but they again, for
the fifth consecutive month, showed a noticeable increase
over the corresponding month last year. Total exports dur
ing the month aggregated 255,459 bales as compared to
53 5,796 bales in May and 185,053 bales in June, 1930. Dur-
ing the eleven months of the present cotton season, August
through June, exports amounted to only 0.3 per cent less
than in the corresponding eleven months of the previous
season. Takings of American cotton in the Orient, Germanys
and several smaller countries throughout the world continué
to be heavy, while the United Kingdom, France, and Italy
are curtailing the importation of cotton.
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COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

4
4
: (Bales)
}
b June June August 1 to June 30
: 1931 1930  This Season Last Season
lgcecipw. $ 8,105 18,136 1,645,246 1,904,229
g Exports. ... 56,800 30,741 1,266,344 1,773,611
| S VT i s e st BUAGANTE M (003 E 464,154 206,313
> i i i a
Vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv"
b
¢ COTTON—GALVESTON STOCK STATEMENT
: (Bnla)
b
b June 30, June 30,
b 1931 1030
PR oniCironti B Eain i e st st ts s atate 1ot ol oTals alos IS0 500 3,000
O AR e R e 1,000 2,600
b For other foreign ports......... 7,000 15,200
P Coagtwise POrta. ...eeevssnness 500 1,600
: In compresses and depots 455,154 184,113
t L oo AOOONLANNANN00000 oo 464,154 206,313
Add A A AA b A A A A A A A A AAAAAAAA LA A dddAddAaa AA)*J
VN YTYTTYTTYYT al
7 e e e A
: COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
) (Bales) .
b
¢ June June August 1 to June 30
' ) 1931 1930 This Season Last Season
[ Receipts. 11,320 20,104 2,835,286 2,621,480
[ Exports.. 87,470 197 2,261,245 1,908,612
(8B ooka{ine 50 i et it et At A S 821,729 590,073
b

N N T AN NAAND S AA“MW/%!
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SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
UNITED STATES PORTS—(Bales)

e s s e e e A E S e e o e B e e e e e S e e S e e o e g
3 1
4 STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS :
B
: Texas United States 1
S August 1 to June 30 August 1 to June 30 1
¢ This Season Last Season This Season Last Season 4
P Cottonseed received at mills )
t ODB) o v e 0/siss/a0issnisiasioisiasis 1,250,644 1,261,210 4,681,858 4,901,627 ¢
I Cottonseed crushed (tons)..... 1,251,108 1,270,987 4,604,037 4,063,064 ¢
P Cottonseed on hand (tons). ... 16,149 10,165 33,237 77,164 4
I Crude oil produced (pounds)... 868,236,010 877,190,8401,434,863,644 1,652,806,323 4
I Cake and meal produced (tons) 597,268 598,876 2,153,651 2,203,465 4
I Hulls produced (tons).... seaee 365,050 341,033 1,297,460 1,366,054 4
! Linters produced (running 1
t bales).eseeresesesasecenns . 193,827 268,266 820,666 1,024,260 |
b Stocks on hand June 30: )
b Crudo ofl (pounds)........... 3,212,605 4,223,358 5,803,486 0,461,305
P Cake and meal (tons)......... 36,875 25,308 192,136 85,277
b Hulls (t008) .+ v esvsenernenns 3 31,488 10,053 69,070 42,764 |
: Linters (running bales)....... o 43,030 45,091 208,618 160,122 ¢
P Aaaaaaaddaaaaaaaa. PNV TTSNNUNENEL oy
Cotton While exports of cotton during June
Movements through the ports of Houston and Galves-

ton registered the usual seasonal decline
as compared to the previous month, they again reflected a

—

August 1 to June 30
This Season Last Seaso!

vV Vv Vv VvV VvV VvV VvV VvV Y

T T e T 8,038,024 8,746,600
Exports: United Kingdom .« ... nerrerseernss 1,043,205 1,235,370
909,062 798,372
456,407 639,687
1,604,601 1,638,071
0,630 782,781
1,149,950 1,004,302
Alloth . 603,045 «ém%

: otal forelaT TIOrtE St e ale s laiate ale aisle o s als alolels’s 6,406,009 6,614
Stocks at all United gtugga ports June 80 3,062,552 1.673,508

SPOT COTTON PRICES—(Middling Basis)

(Cents per pound) =
June, 1931 July 16,

High Low 193;
New York 10.40 8.25 9.
New Orleans 10.21 7.97 8.86
DAlER, en soaih ot faess o 9.85 7.45 8.5
Houston. .. .vvvrves. 10.25 8.15 8.85
Galveston 10.356 8.30 (1-0*5/
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Petroleum The total output of crude oil in the

: Eleventh Federal Reserve District in-
greascd to 31,521,800 barrels during June, as compared to
1,112,800 barrels in the preceding month, and 28,089,420
arrels in the same month a year ago. While East Central
€Xas was accountable for a gain of 1,400,850 barrels, all
Other major areas in this district showed perceptible reduc-

and North Louisiana showed appreciable reductions in daily
yield during June.

On July 8 new schedules which were posted by major
purchasing companies in this district reduced the prices
being paid for practically all grades of crude oil by $ .15
per barrel.

3 § : s R R aa e e o S e e S e e Saa e ol
tions, Practically all sections contributed to a decrease in |b b
the r i i JUNE DRILLING RESULTS )
y ate of field activity, and there were only 566 new wells |f )
(;mc%)leted in June, as against 663 in May. The number of |t Com-  Pro-  Gu  Fall- _Tuitial
Producers was reported to be 435, as compared to 461 in g pletions  ducers  Wells ures  Production
the eayl; Sk T | North Texas........counees 47 20 4 23 2,748
ol arlier month, and the initial yield of successful wells [ Gentral West Texas......... 53 24 3 26 2800 ]
ou | 1 } East Central Texas......... 379 361 i 18 2,706,020
in nted to 2,723,473 barrels as against 2,878,512 barrels [} gt poa’ texas ... 4 5 5 25 485 |
ay. b Texas Coastal.uevvureeennns 29 16 o 13 8415 4
r 4
; b : [ Total Texas. . 540 426 9 105 2,720,568 4
4 Daily average production of Texas fields continued to [o New Moxico.... " : e o s
3 Crease and in June amounted to 973,672 barrels. This |[f ; o . )
ur. . X . . b June totals, district......... 566 435 15 116 2,723,473 4
minti compares with 921,690 barrels in the preceding |b' May totals, district. ... . 663 461 44 158 2878512 4
ReHh and 873,744 barrels in the corresponding month |t {
avSt year. In East Central Texas, daily yield during June ==e—————————— e e,
eraged 413,097 barrels; in May it amounted to 354,582 |} ]
oa{rds; and in June, 1930, the corresponding figure was |f ORDDEON ERION 1
11y 41,603 barrels. The daily output of North Texas and [t E A )
aontral West Texas increased somewhat over May, while the |t mecu Goustal 55 gr and abovo). . oo, $.42 L1 |
Ze{ﬂge of the South Texas and Coastal areas declined. Fol- |t North exas and North Lovisiana (10 gr, an above).... 48 Wl
rw\lllg increases in the previous month, both New Mexico |t svpiim DA (o Tepn Oosil pradaia s )
= 4
VVVVvvvvVYYVVYV'V_VVVVYVVVVVYVVVVVVV< AAAAAA - AA.A.AAAA.AAAAAAAAAAAAAAAAAAAAAAAAAA
OI1, PRODUCTION—(Barrels) : (Oil statistics compiled by The Oil Weekly, Houston, Texas.)
e e Building A decline of 26.3 per cent, due in part to
4 ver .
s June, 1031 May, 1031 ) seasonal factors, was reflected in the vol-
y 1 . . . . e .
North 7 Total ? Dmlyl A"g; Total  DailyAvg. J| ume of building permits issued during June at principal
orth Toxa, . ..., 3,600,450 116,882 — 02850 + 75 {  eities in this district 3
Conteal Vst o Ti0880 20000 — orm0 1 agi { citiesin this district, Total valuation for the month amount-
Togpa cuiral Tesas 12302000 4IS007 +1400880  +o8ols 4 ed to $3,528,819, which compares with $4,789,093 in May,
South Texyg, | 1,769,500 55088 — 97450 — 1241 4 and $4,771,689 in June a year ago. Galveston and Corpus
4 jat1 T o 4 o 3 A
New o L0t Toxas. ... wat0is0 | umers + enmo  4erge | Chuisti reported increases over both the previous month and
Norh fonie0. . LA4TOD 40480 — 10000 — 220 9 the same month last year, and four additional cities showed
o lD’ """"""" = — : : { gains as compared to May. The aggregate valuation of con-
atalDistriob, oo 81,521,800 1,050,727 - 409,000 +47,088 4l gtryction permits granted during the first half-year was $23,-
A — N i o B o o e B B . SN 1 3
R N waaad 100,084, as against $35,362,058 in the first half of 1930.
==t 2 o t
D e S S e e e 2. O o T O e o A oo L S 0> £ G A 4TINS £ £ AT £ 0 1 VVVVVVVVVV‘
BUILDING PERMITS :
¥ 4
June, 1931 June, 1930 | porcentage Change | Mav, 1931 | porcentage Change el Percentago Change
’ - Valuation Over anunt{lon Over 1631 1030 Valuation Over b
E No. | Valuation | No. | Valuation ear No. | Valuation Month No. | Valuation | No. | Valuation Peri :
marillo 4
Aarilly, | 05| s 148,284 60| s 170,300 — 8 38| § 203,875 — 495 302( s 1,708,303| 806 § 1,288,122 30.6 b
Bm‘;b‘i ...... 100 © 145,516 106] © 240,944 — 30.0 115| © 153,441 — 5.2 540| 1820671  b97| ~ 2i309,05 i 1
el i o e £0 5 A O10) SR 801 it 44,030 — 68.9 110 346,056 — 87.1 o76| '« '702.738|  840|  1.263:322 —37.9 1
Dorfue Christi 60|  ozo26| 7l 77,800 + 194 69| 77,659 + 10.7 323|  820.395| 347 822,021 — 6120 1
BIRS: e 343 838500 03| 064,975 — 40.1 332) 348,808 ~ 3.0 2,017| 12,807,365 2,055 4,100,304 — 31,6 b
Rort Wogi s+ 63| 73,010 92 179,265 — 58.8 B[ 061942 — 238 41| 602i208| 71| 1,837,605 — 623 1
ot Worth. 153| 810425 27| 717633 — 50.7 241| 042393 — 07,1 1217 12,609,242 1,553 4,622,979 — 41,6 b
Sorsion, ... 17| srgsaa 120f 100385 7034 133| 186,476 +371.3 760| | 1,058,188 762 760,684 +118.0 b
Port s+ 301 1,085,180 822 1,280,850 —17.6 307 777,000 4358 1,038( o 6,082,388 2,004 8,063,451 — 254 1
o thur 71| "3u203[ 00| '230,828 — 87.0 38| 51,978 — 40.0 as0| * '506327| 652|  1,688802 — 66,5 b
Bhrepionio 200| 130,707| 252|  441,750 — 704 205| 116,165 -+ 12,6 1,331| |1,434,282] 1745 4,995,455 —71.3 b
Wacveport. .|| 151 210,522 90| 355,743 — 40.8 187 “oran +212.3 887| | '624:240| 1,076|  1,100008 — 438 )
Wiettia o+ a2l 58,000 86| 72,700 — 10.4 20| 1,328785 — 05.6 173| 1,587,330 '218| 603,282 +120.0 b
} aFalls:)l| 12| o2r2| 21 66996 — 862 774 + 36.9 08| ' "86:422)  140| 816480 — 3.1 )
L“:;‘\“L 1,707] $3,628,819] 2,160] $4,771,680]  — 26.0 1,863] $4,789,003 —26.3 11,037| $23,100,034] 13,060] § 85,362,058]  —84.7 )
e el OB TSI DTS S C SR S U ST S U OSSOl ST eGP0 U Ul b
Ce
Men, . 2
¢ Both production and shipments of port- duced further and at the end of June aggregated 675,000
Teflgg land cement at Texas mills during June parrels, as compared to 734,000 barrels a month earlier and

Coxy bied their fourth consecutive monthly increase, and the
Yelg ned output of these mills, amounting to 634,000 bar-
shi ’n"lv as 13,6 per cent larger than in June last year. Total
i ents during the month amounted to 693,000 barrels,
§ﬂlnst 644,000 barrels in May and 706,000 barrels in

Orresponding month a year ago. Inventories were re-

688,000 barrels a year ago. During the first half of the
current year, production amounted to 2,916,000 barrels as
against 3,442,000 barrels in the like period of 1930. Ship-
ments from January through June totaled 3,042,000 barrels,
as compared to 3,566,000 barrels a year ago.
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PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT
(In thousands of barrels)

Shipments from Texas

Production atiTexas TIlI8 15 tie s 0e sisiesiseissoisislsnieislsnsisesasealsissnssssassasseisssalssecsses

mil
Stocks at end of month at Texas mills. .. veeersaeseenseersnsesnsssssssasenssassnnsnns

June, 1931 Percentage Change January through June 30
Over Percentage Change
Number  Month Year  Number Over Year
...................... (.?34 +6.7 -+13.6 2,916 —15.3 1
...................... 1393 -+7.6 — 1.8 3,042 —14.7
...................... 675 0 R e ) e

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of July 22, 1931)

Industrial production showed more than the usual sea-
sonal decline in June, and factory employment and pay rolls
decreased. Wholesale prices, which had continued to decline
until the end of May, advanced in June but for most com-
modities declined again in the first half of July.

PRODUCTION

A decrease in industrial output from May to June was
reflected in a decline in the Board’s index of industrial pro-
duction, which is adjusted for seasonal variations, to 86 per
cent of the 1923-1925 output as compared with 89 per cent
in May. Taking the second quarter of the year as a whole,
production has averaged about 4 per cent above its low level
in the last three months of 1930. The reduction of activity
in June was most marked in the iron and steel industry, with
steel plants operating at 38 per cent of capacity. Automobile
output declined further, and there was some recession in
production of lumber, meat products, and flour. Petroleum
output, however, was not reduced. Activity of textile mills
and shoe factories continued in relatively large volume; in
the woolen industry, activity was sustained at the unusually
high level of May, and the decline in the consumption of
cotton was not in excess of the usual seasonal amount. Dur-
ing the first half of July, there were further reductions,
partly seasonal in nature, in the output of steel, automobiles,
and lumber. Factory employment was further reduced by
nearly 3 per cent, and pay rolls declined by 6 per cent be-
tween the middle of May and the middle of June. The largest
decreases were in the steel, machinery, and women’s clothing
industries, while reduction at automobile plants and cotton
mills were partly seasonal in character, and employment at
woolen and hosiery mills increased. Building contracts
awarded in June were somewhat larger than in May, but
declined again in the first half of July. Since the early
spring, awards have not increased as much as is usual for
the season. In residential building there has been relatively
little change for about a year and a half, except for sea-
sonal fluctuations, and the decline in construction has been
chiefly in other types of building, principally public works
and utilities.

DISTRIBUTION

At department stores daily average sales were seasonally
smaller in June than in May. Freight-car loadings were als0
reduced, reflecting principally a further reduction in load:
ings of miscellaneous commodities,

PRICES

During June wholesale prices of many commodities ad"
vanced considerably, after having reached low levels late
in May and early in June. Prices of livestock and meat i
creased; and after June 21 there were rapid advances i
prices of raw materials important in world markets, especial’
ly cotton, hides, sugar, silk, copper, silver, and rubber. Sub*
sequently, however, most of these prices receded somewhah
although in mid-July they were, in general, above their lowest
levels. The price of wheat declined during June and the firét
ilalflof July, as the domestic price became adjusted to wosl
evels.

BANK CREDIT

AL reporting member banks in leading cities, loans "
securities continued to decline between the middle of Jun®
and the middle of July, while all other loans increased
$140,000,000. This increase was concentrated at New YO
City banks, and was largely in the form of acceptances pU*
chased in the open market. Member banks’ investments 0%
tinued at about the same level as in May and early Junt:
Notwithstanding a further addition of $77,000,000 to _tht"
country’s stock of monetary gold between the weeks endi®
June 20 and July 18, there was no decrease in Federal ¥
serve bank credit outstanding. During the period the reser
banks’ portfolio of United States securities was increased b
$75,000,000, while their combined holdings of acceptancei
and of discounts for member banks decreased by appr?
mately the same amount. The gold inflow provided memb?”
banks with funds to meet an added demand for currencys
well as to increase their balances with the reserve bankE:
There was also a considerable growth in foreign ban di,
]1)051{5 with the reserve banks. Money rates continued at lo
evels.





