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THE SITUATION AT A GLANCE :
Eleventh Federal Reserve District 4
S )
4
May Change from 4
1032 April 4
4
Bank g bi FRTTER s (at 17 b
ﬂitiea)a..l.t?. to mdmdunl nccoun o (a ...... $452,861,000 - 5.4? 4
Rg;rtmgntl?tfresales ..... pargransenoaty + 0.2% :
ve at en

o T e vt $ 12,181,724 | — 11.8% )
Beictve bank ratio at end of month., .. ... .. « 62,0% | — 7.0 points {
ilding permit valuation at larger centers.... | $ 1,120,679 — 01.87 4
g':g:urcgu{ failures numhcr) ................ 3 e 3?52 -*+- égg i j
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general improvement in the condition of agriculture
livestock followed in the wake of the favorable weather
‘h prevailed during the past thirty days. The frequent
18 Which covered all sections of the district except limited
'35 maintained the top soil in good condition and this,
%8ether with the good subsoil season already existing will
0? 4 Sustaining factor in crop growth during the remainder
the summer, The harvesting of small grains is now in
g;&greSS and while yields are irregular and considerably
nor & & year ago, prospects point toward per acre yields
% far below the 1919-1928 average. Row crops have made
'd growth and are generally in good condition. Although
Ports indicate that insects are present in large numbers
T a considerable area of the district, crop damage from
in: Source so far has been slight, yet the presence of the
°Cls presents a potential danger.

and

raj

0 The demand for merchandise in wholesale and retail
failnnels continued at a low level. Department store sales
e

to show the usual increase between April and May,
Were 32 per cent less than in May, 1931, Wholesale dis-

tribution, while somewhat spotty, was in smaller volume
than in the previous month, and was materially less than
a year ago. As merchants continue to follow a hand-to-
mouth buying policy, purchases are being made in small
quantities and for immediate delivery. Collections were in
smaller volume than in the previous month,

The business mortality rate in this district in May was
higher than in either the previous month or the same
month last year. While the indebtedness of defaulting firms

was larger than in April, it was substantially smaller than
in May, 1931.

Federal Reserve Bank loans to member banks rose from
$11,320,000 on May 15 to $15,175,000 on June 15, and on
the latter date were $5,157,000 greater than on that date a
year ago. The actual circulation of Federal reserve notes
reflected a further slight decline. There was a further reces-
sion in the loans, investments, and deposits of member banks
in selected cities during the four-week period ending June
8. The combined net demand and time deposits of member
banks in this district averaged $625,594,000 during May, as
compared with $636,343,000 during April, and $796,875,000
during May, 1931. There was a strong response to the June
15 issues of Treasury Notes and Certificates. Subscriptions
in this district amounted to $73,360,800, against which
allotments of $24,819,300 were made.

There was a further sharp recession in building activity
in this district during the past month. The valuation of per-
mits issued at principal cities during May was 62 per cent
less than in April, and 77 per cent below the corresponding
month of 1931. The production and shipments of cement
in May reflected a sharp recession from both the previous
month and the same month last year.

BUSINESS

Khole.gale A slow demand for merchandise at

ude wholesale in the Eleventh Federal Re-
Ing serve District was in evidence during
drUSt of May. The distribution of groceries, dr}: goods, and
salegs Was on a smaller scale than in the previous month;
fary: °F hardware continued at about the same level; and
Mgy 1 plements, though remaining considerably below
ag Z last year, reflected a decided gain over April. Decreases
the “Mpared with a year ago ranged from 19.2 per cent in

i lCase of groceries to 47.4 per cent in the case of farm
e

I\ Plements, With the exception of drugs and dry goods,
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these comparisons were more favorable than those recorded
in April. A slight improvement in the business of some
lines was visible toward the end of May. Merchants gener-
ally are keeping orders in close alignment with consumer
demand, and frequent orders for replacement purposes are
made necessary by the generally low inventories. Stocks of
wholesalers showed further material decreases during the
month. In the case of all lines except hardware, May wit-
nessed a largely seasonal reduction in the volume of col-
lections.
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Distribution of dry goods at wholesale during May was
on a scale 12.7 per cent below that of April, the decrease
being larger than is usual at this time of year. Total sales
were 43.2 per cent smaller than in May, 1931, as compared
with a like decline of 34.3 per cent in the April volume. A
medium to fair demand was apparent in some portions of
the district. Stocks on hand May 31 were 5.4 per cent less
than a month earlier, and 27.8 per cent below the same
date last year. Collections during May were somewhat
smaller than in the preceding month.

While a net decrease of 2.5 per cent was reflected in the
volume of groceries sold at wholesale during May, seven
of the sixteen reporting firms showed increases and there was
a slightly more favorable comparison with the same month
last year than was shown in April. During the first five
months of the current year, total sales were 20.3 per cent
below those of the corresponding period in 1931. Although
business was somewhat spotty, it continued slack in most
sections. There was a 7.0 per cent decline from the pre-
vious month in collections.

The distribution of hardware through wholesale chan-
nels during May was in approximately the same volume as
in the previous month, and the decline from the correspond-
ing month a year ago was materially smaller than in April.
It was indicated that orders were largely for current needs.
During the months from January to May, inclusive, aggre-
gate sales were 28.5 per cent below those of the same period
in 1931. Total collections during the month reflected a gain
of 3.0 per cent over April.

There was a further material pick-up during May in the
business of reporting wholesale farm implement firms. Al-
though total sales were 75.9 per cent larger than in April,
they fell 47.4 per cent short of the volume reached in May
last year. The favorable conditions and brighter outlook for
crops and livestock served to create a firmer tone of confi-
dence throughout the district. Collections declined appreci-
ably, after having increased in April.

A further reduction of 4.7 per cent was in evidence in
the demand for drugs at wholesale. Business in some locali-

ties reflected an improvement, but merchants are still buying
with much caution and in small lots. Sales during the mont
were 28.1 per cent less than a year ago. Inventories at
close of May reflected their ninth consecutive monthly d¢
cline. The volume of collections was 6.0 per cent beloW that

of April.
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CONDITION OF WHOLESALE TRADE DURING MAY, 1932
Percentage of increase or decrease in— R

Net Sales Net Sales Stocks  Ratio of °°“‘;°;,

May, 1032 Jan 1 to date May, 1932 tions during Sy
compared with compared with compared with to accounts d“inz
May April sameperiod May April notes outstal

v Vv VvVvVvvyvyvvvvvvvvy

1931 1032  lastyear 1031 1932  on Apr
Groceries. . ....... —19.2 —25 —208 —22.0 —3.1 54.8
Dry goods. . ...... —43.2 —12.7 —31.4 —27.8 —b.4 21.0
Farm implements.. —47.4 +475.9 —53.4 —7.6 —3.2 1.8 1
Hardware. . ...... —26.8 — .2 —28.6 —7.9 —2.2 28.0
DIUES. .cvernersns —281 —4,7 —28.2 —15.1 —b.5 34.3
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA ‘&
; . in
Retail The business of department Stor'e:ric
Trade leading cities of the Eleventh Dis -

showed very little change during MaY '
compared with the preceding month. Sales averaged 0: pen
cent greater than in April, which is a smaller increase tha f
usual, and 32 per cent below the corresponding month ﬁs
1931. The latter comparison, however, was only four-tent
of one per cent larger than that in the previous month- i
a result of the small seasonal increase during the past mon .
this bank’s seasonally adjusted index of department stor®
sales declined from 70.2 in April to 63.3 in May. The
mand for men’s and boys’ wear during the month was
stantially better than in April, while that for women piAs
misses’ wear and several accessory items was smaller:

Inventories held on May 31 were 5.8 per cent Jess the?
those a month earlier and 21.4 per cent below those & yen'
ago. The rate of stock turnover during the current year 69
tinued less than that last year.

Collections during May reflected a decline from t_hose z
month earlier and a year ago. The ratio of collections
accounts outstanding on May 1 was 30.5 per cent, as 88
31.7 per cent in April, and 34.1 per cent in May, %

sub‘
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: BUSINESS OF DEPARTMENT STORES
/
Total Sales (Percentage): D trick
b allag ¥ tal Dis
3 May, 1032, compared with May, 1081, ...0cueieieiiiniiniiiaiiaiiiiiiinianins —32.2 023??& Hoxalston Fan dnionly g = 3—32'0
S May, 1082, compared with Ap\;lf. 108yl St e N = + 0.6 me0:0 0ol T8 + 2
b January 1 to date compared with same period last year —25.3 —978 :ao'g :agg iézg —27.8
ay, , compared wi X R oo s o R K B A S S N B S e —_ —32.0
¢ May, 1932, compared with Apl_'if, EP R Acnanotassncmaossivhagan . —-%g +2§‘2 = A B i __32.8
b January 1 to date compared with same period last year —206.2 —96 = =010 r18.1 —28.3
L h 26.3 —383.7 —31.7 —27.2
b o i aompared with May, 1031 4
ay, , compared wi e U R e T O K T i T T T O T — — g
: May, 1032, compared with April, 1082, .. 0.vvvueinrensiiniiiiieiniinnennnnnans., —-lg:g _23'2 :ﬁ: :fg? :lg ; —-zé's
ol lnoor i My, 103 ' ' : :
ofistookiturnoverdn May, i 981, sah siesie s vian aic’sisio’ s a4lssle)s o sialsle o5 0 s oo 2
: Rato of 8500k UrnOVer in MY, 1082+« vsuovnsesnssesenrersnsrnnsrnsrnrommsos :2"? ?g -2 -85 27 28
b Rate of stock turnover January 1 to May 31, 1031 1,24 ‘96 l'zg .30 .24 1.23
b Rate of stock turnover January 1 to May 31, 1032 111 ‘85 1 'g., ”g 1162 1.10
b Ratio of May collections to accounts receivable outstanding May 1, 1932, 30.3 0 ; 0 ; 30.6
G ) s 20.8 33.8 30.3 32.2
L nde{]esa(:lfi\c}e&%rthxdnu;t iiagrzo sales: b
nadjus Y108 A e e A o S e e e S e s e Pebhs :
: A NETATEEPE 0 fronts sonnboaann a0 A im0na w0 o ama A n nashod gzg ;gg ;}g g&llg ''''' 63.3
b Indeﬁes <:]f.de{)s:irt§l{nent iafégrze stocks: ; ; g it 8
< nadjusted May, 10830 0% 0is e e vashianinnassinsiassnaiseainsneshannavenssabiassss t8
b A O aatad M Ay, 11082 St s celos aiflba s eisislsv/a'a/ss sinia'a s/t alsta Cinis e sid lnia’s nis &s's s'pa'nia's 28; :1,33 ig} gg ..... 85.2
[ : ; {8 R 2 e
. ; 5 Sk ing
C ommerczal The record of commercial failures re- There were 95 insolvencies in the Eleventh District d“cf ’70
Failures ported by R. G. Dun & Cpmpany was May, as compared with 82 in the previous monti ar Tved
less favorable in May than in April, and in the same month last year. Total liabilities _““X pril’

while the rate of mortality was higher than a year ago, the
indebtedness of defaulting firms was materially smaller.

amounted to $2,330,312, as against $1,732,916 10
and $3,908,589 in May, 1931.
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AGRICULTURE

CTOP Con-

] Weather conditions during the past
Uions

month were generally favorable through-

out most of the district and practically

all crops showed average or better than average growth.

ere has been ample rainfall in all sections except portions

of Northwest Texas and Southwestern New Mexico, and late

z‘;POrts indicate that some rain has fallen recently in those
eas,

AgAccording to the June 1 report of the Department of
.

N lculture the indicated production of wheat in Texas and
W Mexico showed no change from the previous month
Which yyas 31,650,000 bushels for Texas and 1,647,000
Ushels for New Mexico. Last year Texas produced 57,
3,000 bushels and New Mexico 4,626,000 bushels. Sub-
:tam}al deterioration occurred in this crop in Oklahoma and
be Indicated production on June 1 was only 32,526,000
91113 els, as compared with an actual production of 14,
; 9,000 bushels last year. There was also a slight dechpe
in € Arizona crop. The Texas oat crop showed a material
Mbrovement during May as the result of the beneficial rains
cn on June 1 the condition was 64 per cent of normal as
comPRI‘Ed with 56 per cent a month earlier, but it was still
1gnslderably below the 86 per cent reported for June I,

31_- There was a slight decline in the condition of oats in
Wsiana and Oklahoma. The barley and rye crops have

wa € poor growth. Harvesting of grain crops is well under
4 in Texas,

i There has been a substantial improvement in the condi-
0 of tame hay in Texas and Louisiana. Tame hay in
peXas on June 1 was rated at 73 per cent of normal as com-
t

aered Wwith 65 per cent a month earlier, and in Louisiana
re

Wag 7
Year

it b

Was a gain of 8 points. Wild hay condition in Texas
4 per cent on June 1 as compared with 80 per cent a
ago. Although the corn crop is still late in some areas,
48 made good growth over most of the district.

allThe Planting of cotton has been practically completed in
o Sctions of the district and chopping will be completed
Sections except Northwest Texas within a short time.
ts indicate that stands are generally good and that the
b S are healthy and are making rapid growth. Farmers
by 2tade good progress with the cultivation of the crop,

a
Rep or
blap

p;lt' due 10 frequent rains some fields are still grassy. A
a::r?d of fair weather would be beneficial in enabling
ers

to bring the fields to a good state of cultivation.

Of'f}}lle outlook for fruit this year is very poor. The condition
13 € Texas peach crop was 23 per cent of normal on June
Darnd tht_i indicated production was 660,000 bushels as com-
peaed with a harvest of 1,581,000 bushels last year. The
'natr Crop was rated at 25 per cent of normal, with an esti-
busﬁd production of 266,000 bushels as against 400,000
terg elS. last year. Citrus fruits also showed a further de-
raoratm_n with the condition on June 1 as 32 per cent for
ap.LSITUiL and 44, per cent for oranges. On that date a year
€ condition of grapefruit was rated at 73 per cent and
"8¢s at 80 per cent. The “set” of the fruit is irregular
ent verages light. Truck crops showed a marked improve-

.- Yuring the month.

l . .. .
vestoc; Range and livestock conditions in the

ﬂeue d Eleventh Federal Reserve District re-
tigy & Warked improvement during May. With the excep-
oyt - & few limited areas there was heavy rainfall through-
apiq € district with the result that range vegetation grew

ly and livestock put on considerable flesh. With the

continuance of rain during the first half of June, reports
indicate that most areas have sufficient moisture to insure
good pasturage throughout the summer.

The Department of Agriculture estimated that cattle
ranges in Texas were 86 per cent of normal on June 1, as
compared with 80 per cent a month ago, and 90 per cent on
June 1 last year. All sections shared in the improvement
except the “High Plains” area, where the lack of moisture
prevented an improvement. Rains have since fallen in some
of this territory. The condition of cattle improved 4 points
during May, but on June 1 was still 5 points below that a
year earlier. The improvement during May was 4 points
above the average for ranges and 2 points above the average
for cattle. The calf crop is fully average this year and is
considerably above the small crop of a year ago. Calves are
making good growth in most areas. The condition of sheep
and goat ranges in Texas advanced 10 points during May
and at 88 per cent on June 1 was only 2 points below a
year ago. The Department of Agriculture reports that
moisture conditions throughout the Edwards Plateau region
are almost ideal and that summer range prospects are very
good. The condition of sheep showed an improvement of 4
points during the month and that of goats 6 points. The
lamb crop is considerably smaller than last year and losses
have been heavier than usual due largely to the unfavorable
weather during the lambing season. The condition of live-
stock and ranges in most of Arizona and New Mexico showed
a considerable improvement during May, but conditions in
New Mexico are still considerably under those a year ago.

Movements

The May receipts of cattle, hogs, and
and Prices

sheep at the Fort Worth market were
moderately smaller than in April. Those
of calves reflected an increase. The arrivals of hogs in May
were larger than in the corresponding month last year, but
receipts of cattle and sheep reflected a large decline.

Market prices on all classes of livestock followed a down-
ward course during May, but there has been some improve-
ment in demand since early June and prices have been
stronger. Prices on calves have suffered most in the cattle
division. Toward the close of May the best prices on hogs
dropped below the $3.00 level but were back to $3.20 at the
middle of June. Sheep and lamb prices, after declining
during May, held generally steady during the first half of
June, and the market for good wethers advanced.

b

: FORT WORTH LIVESTOCK RECEIPTS :

b (Number) 4

¢ 4

) * 1
May May Change over April Change over

: 1032 1031 year 1032 =0

b 42,508 61,442 — 18,934 45,378 —2,870 1

\ 13,052 13,219 — 167 11,084 1,068

§ 24,005 20,316 - 8,690 20,442 —b5,437 1

< 186,146 208,661 —112,4156 104,439 —8,203 1

» |
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Yy Yy B e e — ~
r; COMPARATIVE TOP LIVESTOCK PRICES i
¢ (Dollars per hundred-weight) :
b
<
: May May April 4
¢ 1032 1031 1032 1
P18 BOAL BLOBTE s v erwaisnsawesinnn sisyas s asies $6.25 $7.50 $5.85 1
L Stocker steers, . 5.00 6.40 5.00 1
L 8.60 4.75 4.00 1
[ 4.50 b
[ 7.00 10.00 7.500 S 151
¢ 3.40 .25 4.05 1
[ 2.25 4.90 4.00
¢ 5.60 8.256 7.25 j‘J
S
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FINANCE

Operations of The loans of the Federal Reserve Bank
the Federal Re-  to member banks, after remaining fairly
serve Bank steady during the last half of May,

showed a noticeable expansion during the
first half of June. These loans on June 15 amounted to
$15,175,000 as compared with $11,320,000 on May 15, and
$10,019,000 on June 15, 1931. The major part of the ex-
pansion of $3,856,000 during the month occurred at reserve
city banks, but there was some increase in the demand from
country banks. At the middle of June there were 242 bor-
rowing banks as compared with 213 a month earlier, and
202 a year ago. This bank’s holdings of bills bought in the
open market amounted to only $924,000 on June 15, as
compared with $1,421,000 on May 15, and $3,945,000 on
June 15 last year. Investments in Government securities
showed a decline of $2,126,000 between May 15 and June
15, and on the latter date were $1,643,000 less than a year
ago. The reserve deposits of member banks reflected a
further decline of $4,451,000 during the month and at the
middle of June were $11,305,000 less than in 1931. Federal
reserve notes in actual circulation on June 15 amounted to
$34,786,000 as compared with $35,444,000 on May 15, and
$26,961,000 on the same date last year.

WVVVVYVVvvvvvvaVVYVVVVV'YVVYVv VvV Vv VvVvV
: CONDITION OF THE FEDERAL RESERVE BANK :
\ (In thousands of dollars) 4
\ 4
: June 15,  June15,  May 15, :
b 1032 1031 1932
}  Total cash reserves $ 45,305 $ 44,461 $ 51,260 1
} Discounts for member banks 15,1756 10,019 11,320 4
b Other bills discounted...... None 6 None 4
} Bills bought in open market. 024 3,046 1,421 1
}  United States securities owned. 20,696 31,239 31,722 4
} Other investments,....... AT 5 327 5 4
b Total earning assets. .. ..oovvvuens 100 45,700 45,636 44,468 4
} Member bank reserve deposits. . ..oveveiaes 42,716 54,021 47,167 1
} Federal reserve notes in actual circulation, .. 34,786 26,061 35,444 j
b 4

Deposits of
Member Banks

Continuing the downward trend which is
usually in evidence at this season of the
year, the daily average of combined net
demand and time deposits of member banks in this district
during May amounted to $625,594,000, as compared with
$636,343,000 in the previous month, and $796,875,000 in
the corresponding month last year. Time deposits reflected
only a small decline.

compared with June 10, 1931. Loans on securities declined
$751,000 between May 11 and June 8, and on the latter date
were $16,047,000 smaller than a year ago. “All other” Joans
(largely commercial) totaled $169,909,000 on June 8 6’8
compared with $173,383,000 on May 11, and $206,186,0
on June 10, 1931. The net demand deposits of these ban
reflected a seasonal decline of $6,576,000 during the four
week period, but time deposits showed a slight increas
Their combined net demand and time deposits on Juné ¢
were $60,620,000 less than on the corresponding date ©
1931. The bills payable and rediscounts of these banks Stoon
at $4,102,000 on June 8 as compared with $1,340,000 ©
May 11, and $915,000 on June 10 last year.

" e |
: CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
: (In thousands of dollars)
* 11
June 8, June 10, May 11

[ 1932 1931 1932 |
}  United States scourities owned............. $ 81,758 $08342 § 83.222
¥ All other stocks, bonds, and securities owned. 56,782 56,020 58'395
b Loans on BeCUTItes. « . vuuesrerrnannaneeees 75,644 91,691 76'383
b All other 10aD8. 4 vvuerunnns 169,900 206,186 173-77
PRt al] cans Weer s ek 245,55 207,877 249-157 1
b Net demand deposits 228,681 268,678 235.‘1 o9
b Time deposits 126,504 147,027 126-77
b Reserve with Federal Reserve Bank........ 20,022 32,5 27 1
¢ Bills payable and rediscounts with Federal 1,340 1
4 Re8atY0 BANK S s/cies oielsls s s lola/élelsials sisss > 4,102 915 g
b A

9 015
Debits to Largely as a result of seasonal fﬂctdur.
Individual total charges to individual accounts ding
Accounts ing May at banks in seventeen led

o 3 . AR s er
cities in this district declined 54 dptO

cent from the previous month. The aggregate amOlmte63 i
$452,861,000, as against $478,681,000 in April, and $ wa,S
684,000 in May a year ago. At Austin, the volume :
larger than in either the preceding month or a year.la
and at six of the other cities it was higher than in Apr*

RS0 00a0aE |
: DAILY AVERAGE DEPOSITS OF MEMBER BANKS :
9 (In thousands of dollars) 4
b 1
b 1
S Combined Total  Reserve City Banks Country Banks 4
r Net demand Time Netdemand Time Netdemand Time b
: deposits  deposits  deposits  deposits  deposits  deposits :
S $563,222 $233,6563 $267,010 $140,362 $206,212 § 93,201 1
b 543,166 231,880 254,063 139,800 280,092 91,990 1
t 537,233 225,028 257,244 135,400 270,989 00,420 1
623,797 222,266 255,684 133,668 268,213 88,608 1
b 508,850 215,974 242,781 120,116 266,119 86,858 4
b 487,314 202,624 232,544 119,826 254,770 82,608 9
b 483970 203,719 231,010 121,817 252,060 81,002 ¢
) 474,935 02,004 226,307 122,674 248,638 79,420 9
b 468,172 196,782 221,790 118,476 246,873 78,307 9
b 469,110 106,672 222,116 118,008 246,904 77,579 9
3 461,667 104,887 221,835 117,339 9,722 77,648 9
b 445,060 191,203 216,640 115,732 228,401 75,661 4

b 434,866 190,720 212,117 115372 222,748 75,367 1
4

Condition of There was a further substantial decline
Member Banks  in the loans, investments, and deposits
in Selected of member banks in selected cities during
Cities the four-week period ending June 8. The

investments of these banks totaled $138,-
535,000 on June 8, which represents a decline of $3,441,000
as compared with May 11, but an increase of $14,167,000 as

v‘m
e e e e e e e o o o
[ DEBITS TO INDIVIDUAL ACCOUNTS
{ (In thousands of dollars) 1
tage
¢ Percentage Percen
¢ May May  change over  April chnng: t‘l"“
' 1932 1931 year 1932 o
[ Abilono......... § 3630 § 5723 —86.4  § 42070  Thr
» 10,050 - 7.8 18,521 H30:S S
[ 10,382  —a3.1 14218 = 210N
b 3482  —30.4 2z =80
» 158460  —27.3 128,270 97
§ 20,143 —386.0 16132 T84
» 08387  —20.7 55388  — '
§ 20,608  —18.4 17/618% Sl
¢ 155,908  —34.0 U506 i
b 8,091  —37.9 4818 T
¢ 2712 —22.0 1908 Tlg
» 70,083  —s81.9 4005 TR
> 321300  —22.9 2872 1.0
> 0,528  —46.7 gl 2
( 1000 o3 B RSt
> ) —22. g —i5.9
¢ 13,082  —40.8 9,200 15
3 2554
¢ Total......s $452,801  $034,084  —28.6  §478,081 ; ;}ighﬂ’
: - *Includes the figures of two banks in Texarkana, Arkansas, located in the )
rict. A/
et e St e O T8 Ty el o, N '
; eviolt
Acceptance A further sharp decline from the PT of ac
Market month was reflected in the VOl_ume

. is-
: ceptances executed by banks in thl;ﬂg 8
trict and outstanding at the close of May._There53 614
volume of $664,201 reported, as compared with $1, "The
on April 30, and $2,507,163 on May 31 a year ago- = 4
major part of the reduction was in acceptances bd Jlined
the domestic shipment and storage of goods, which 1329 o
from $951,084 on the last day of April to $155,
May 31.
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Savings

There was a decrease of only 0.3 per cent
€posits

during May in the savings deposits of 144
reporting banks in this district. The total
aMount on record May 31 was $143,133,269, as against

$143,511,679 on the last day of April, and $172,497,342 at
the close of May, 1931. Most of the cities reported only
slight declines from the previous month, and several showed
perceptible increases.

""" YVVVVYVVYVVVVVvaVYvvvvvvvvvvvvvvvvvv"vvvVvvvvvvvvvvvvYVVVVVVVVVVVVYVVVVVVVVVV‘
<
t SAVINGS DEPOSITS )
May 31, 1932 May 31, 1031 April 30, 1032 :
Number of ~ Numberof  Amountof  Numberof  Amountof  Percentage Change  Numberof  Amountof  Percentage Change :
Reporting Savings vings Savings Savings Over Year in Savings Savings Over Month in )
Banks Depositors Deposits Depositora Deposits Savings Deposits Depositors Deposits Bavings Deposits ]
Beaumont, ..., ..000eeeeses 3* 6,114 $ 2,080,130 4,424 § 2,782,755 =ha7z1 0,100 $§ 8,005,701 —i847, 4
Dallag, " 9* 74,27 25,610,359 76,947 20,145,201 —12.1 74,250 25,478,890 =+ .b 4
Ul Pago, , .| 2 11,005 3,248,288 11,675 3,022,645 —17.2 10,820 3,134,900 -+ 3.6 4
Fort Worth, 4 34,328 11,212,840 85,246 13,739,647 —18.4 84,456 11,183,709 + .8 4
alveston, | 4 17,639 10,845,419 18,018 11,803,888 =81 17,671 10,843,865 0.0 4
Houston, " . 11* 4,640 80,601,855 66,610 84,783,036 =118 54,930 30,618,487 Sy ) 4
ort Arthur, 2 4,332 1,718,645 4,854 1,841,623 =107 4,620 1,807,667 ) 4
an Antonio 8* 16,661 14,406,225 22,480 21,695,151 —33.2 16,604 14,585,234 =30 4
Sl’lrovoport. a 4 25,042 10,029,005 25,991 13,039,964 —23.1 24,010 10,313,650 — 2.8 4
W 8000 aeee 3 10,004 5,446,106 10,665 6,319,826 —13.8 10,278 5,469,631 = 4
Wichita Falls, 3* 2,800 2,291,714 3,782 3,053,422 —24.9 11,910 2,295,830 -2 4
@llicthers 7700 o1* 57,469 24,662,774 61,150 80,370,325 —19.1 57,607 24,783,085 —9 4
Motalatiaesnes . 144 314,300 $143,133,260 341,732 $172,407,342 —17.0 823,971 $143,611,679 =18 :
*Only 2 banks in Beaumont, 6 in Dallas, 9 in Houston, 7 in San Antonio, 2 in Wichita Falls, and 78 in “All others” reported the number of savings depositors. :
N‘ PO T T T T OO OO OO OSSN A b b A DDDDDDDDDDMMMDMMDMDDDDDDDDDDDDDDDDDDL A B DD DA b i i
e e e e o e e R e e o e ae e e e S e s
4
b JUNE DISCOUNT RATES Prevailing rates: 4
4
Dallas El Paso Fort Worth Houston San Antonlo Waco :
Rate char b i ial i i 1
arged on prime cial paper such as is now eligible for
Rag"ediscount under tho Fodoral Reserve Act, . .....vesvociesessessessesessens 4347 6-8 5-8 5-7 5-6 6-8 )
) Rate charged on loans to other banks secured by bills receivable. . . vovvevevsuenrnss 5-6 5-6 5-6 5-6 6 514-6 4
S nml‘ ldqnualsocurc? by primg stock ;xohnlx:rge olx; other uun('ientt %%lhﬁa)ml (not 4
cludi; ta t! ent banks):
’ T D e 51 68 6-10 57 ¢-8 78
Rate o, T I T BN 100 g—; g—s g:éo g-; g:g gr—g )
Charged i ;| =
T Gl el i 67 68 6-10 7-10 610 8 ]
S )
Leyy; ) g :
ei‘;fl_le A downward tendency in the operations for the season, August through May, dropped below that in
ng of reporting textile mills in this district the same period last season. Inventories of cotton in con-

the g was again in evidence during May. With
b ¢mand for cotton goods, as measured by orders on
mil) at the close of the month, showing a further reduction
ang OPerators continued to curtail consumption of cotton
fing }:30“‘85p0ndingly the production of cloth. Supplies of

Sied products held on May 31 continued above those a

fonth earlier, but were smaller than on May 31, 1931.

gé\HOther seasonal decline somewhat larger than the aver-
of C;"{?S shown during May in the domestic consumption
com ton, and a further large reduction was evidenced as
339 Pared with the same month a year ago. There were
=299 bales of cotton consumed during May, which was
be o?ver cent less than a month earlier, and 28.6 per cent
Cling & oY 1931. As a consequence of the further large de-

I the consumption of cotton during May, the total

N. .

} e aaa s e e SO ee
COTTON CONSUMED AND ON HAND b
SN (Bales) :
May May August 1 to May 31 j
coét&“‘lfowing T 1932 1931 This Season Last Season 1
On o Consumed........... 287,655 861,680 3,520,756 8,436,055  {
Ceind May 31 jn— 4
Pytiuming establishments, ........  ........ 1,146,676 909,570 |
Do 2 oo 748768 5,080,660 |
U%t:& Stum: ............................... ,148,76 AL :
On h‘;‘;lgﬁs;xymﬁi; .......... 332,430 465,363 4,260,664 4,358,189 )

a n—

Pubpming establishments, ........  ........ 1,463,880 1,267,616
16 storage and com- b
Qu ........................ A 7008004 540007 4
A A A d a4 aaaaaaaaaaaaaaaaassssaassaad

suming establishments continued to decline seasonally, but
on May 31 were 16.4 per cent larger than a year ago.

Cottonseed

While operations of cottonseed oil mills
Products

in both Texas and the United States con-
tinued their seasonal recession during the
past month, they were maintained on a higher scale than
those in the corresponding month of several preceding years.
The receipts and crushings of seed and the production of all
products except linters at Texas mills were greater than in
any like month since 1927, and at the Nation’s mills the out-
put of hulls was the largest for that month in four years
with all other activities exceeding those of any similar
period during the past decade. Production of linters at the

e e e e e e e e e e

Y
: STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS :
b

4
: Texas United States b
¢ August 1 to May 31 August 1 to May 31 :
b ; This Season Last Season This Season Last Season 4
I Cottonseed received at mills 4
b (L) T e 1,026,885 1,238,745 5,513,077 4,050,035 4
P Cottonseed crushed (tons)..... 1,450,869 1,236,083 5,123,761 4,650,773 4
I Cottonseed on hand May 31 )
¢ ({211} chvringonig oo e 1 182,675 19,365 808,200 45,678 {
t  Crude oil produced (pounds)... 487,566,030 864,049,7561,628,687,8411,420,617,501 {
I Cake and meal produced (tons) 686,352 588,57 ,306, ,180,624  {
I Hulls produced (tons)......... 421,900 850,610 1,448,004 1,285,785 4
I Linters produced (running )
t hales) eieiais eieeisialaisiolnls sislsleiole 180,600 102,106 835,701 812,317 ¢
I Stocks on hand May 81: d
b Crude oil (pounds). ..« sseesss 17,322,667 5,077,606 60,499,901 17,387,852
I Cake and meal (tons)...oo.ees 33,089 42,221 150,165 224,282 4
P Hulls (f008) . 20 ueresss 50,709 35,187 201,405 83,006 4
t Linters (running baies) 74711 58760 270,627 248728 j

4
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State’s mills during the ten months of the current season
continued slightly less than in the same period of the pre-
vious season, while all other operations at both Texas and
American mills showed a further increase. Shipments of
cottonseed products during the month were well above pro-
duction, consequently inventories held on May 31 were
considerably smaller than those a month earlier, but stocks
of oil, hulls, and linters continued substantially above those
a year ago.

Another decline of a seasonal nature was
witnessed during May in the movements
of cotton through the ports of Houston
and Galveston. While exports at Houston showed a reduc-
tion of 23.4 per cent from May, 1931, this decline was more
than offset by a favorable balance at Galveston. The receipts
of cotton were considerably above those a year ago at both
ports. Stocks showed a further decline from a month earlier,
but were still above last year.

Colton
Movements

Although total foreign exports of domestic cotton during
May reflected a decline from those a month earlier, the re-
cession was much smaller than usual and total shipments
for the month were considerably above those a year ago.
Exports aggregated 500,871 bales during the month, as
against 544,563 bales in April and 335,796 bales in May,
1931. A further increase in exports during the present sea-
son over those of the 1930-31 season was registered, takings
for the first ten months of the current season being
7,897,374 bales, as compared with 6,245,541 bales in the
gsame period of the previous season. Exports to the United
Kingdom and Japan turned noticeably upward during May,
while shipments to the majority of other countries de-
clined.

... s saaaacacoaacaaaaasas oo oo
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COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON
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b
' COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
§ (Bales) {
b {
: May May August 1 to May 81 1
- . 1932 1931  This Season ILast Season
B pup um e e
4 6 127443 2687,607 2,178,
t BtooksiMay; 8] neviunin. cim, -~ sl e 1 mais 1,254,956 903,620
i B B D b b A b DA A Al i i i i D i i i i AA"))
I_f'vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv vvvv {
¢ SPOT COTTON PRICES—(Middling Basis) )
: (Cents per pound) 1
[ May, 1032 June 15, 4
» High Low 1932
! 5.95 5.30 5.85 1
[ 5.89 5.31 5.25
5.40 4.80 4.8 9
b Houston. . 5.80 5.15 5.1 1
P Galveston..oooeinenniinnn. 5.85 5.25 5.20 {
. s e
Petroleum The production of crude oil 0 ;h d
Eleventh District during May tota

29,146,600 barrels, as compared with 28,444,529 barrels 2
the preceding month, and 31,112,800 barrels in the O
sponding month last year. However, there was a decrease ¢
7,938 barrels in daily average output as compared wit
April, the gain in total yield being entirely attributable 1
the longer month. Drilling activity continued at a high leyed
and showed a further substantial increase over April

the 848 new wells completed during the month, 700 weig

producers having a combined initial output of 4,583’724
barrels.

Although most areas in Texas reported increases in thel
daily output, the material reduction in East Texas was more
than sufficient to offset the gains shown in other section®
The net decrease for the State amounted to 11,122 barrel®

( 4
} 1
[ (Bales) 4 ; ; 4 :
} v - : the average during May being 871,324 barrels. Daily Rr‘;
q A z :
¢ 1032 19031 Thi B n}x: T ] duction in New Mexico reflected a further slight decllne'
T A A S 3313 21208 2004242  L5arast 4 while in North Louisiana there was an appreciable incre*™
b Ixports........ 113,104 71,821 2,083,006 1,200,454 9 v
¢ TR O S hon oo R a0 SO 608,837 513,149 4 r""'*v"vvvvvvvvvvvvvvaVVVVvvvv ~
4
AT S AN AAUUAAA“AAAAAAAAA“AAAAJ ¢ OIL PRODUCTION—(Barrels)
3
?—V‘vvvvvvvvvvavvavvvvvvvvvvvvvvvvvvvvvv y \ oo Incrcquor_:lD(iCofsc;”Ov“ 1
b : 3 ay, pril,
» COTTON—GALVES'I‘(%EI “S)TOCK STATEMENT 1t Total  Daily Avg,  Total  Daily AVE
¢ 1t gonh Texas 3,163,650 102,050 156,020 1,823
» 1 [ Geniral West Texas 6472850 208785 -+aizge0 -+ 3,088
¢ May3l, May3t, J |} BastContral Texas 12107200 393458 —237,780  —2LO43
: 1932 1031 ) [ s::g; gg:znl 3,406,000 112,803 214,008 ?1’3;4 )
p For Great Bl e S ke L 3000 2000 1 1,681,050° " 64;225 86,428 i/z
2 or France. ...ooneererasscnnnes o ) H 3 T 11,12
pioc othe ;%reerg;&om ----------- 3t 15,600 1t guw Mestan : .T.e.x.f'.'.iiiilii Mo e 1532%3 —-11'4})3
for coastwise port8....ovveaavuns i isi 007 i %
: In compresses and depots 582,337 400,649 : [ orth Louisiana......oeeis.s . 997,850 32,180 140,175 -+ 30 8
e b . — 7,08
: T I Total District........ 20,146,600 040,213 702,071 79
P oot p N G S 9 | L 000 0T Tt s o U A S W e D 1 oo
eSS eetitittitttattstssncnatil
Saaasaacoscsssssnsssasasssssasasasaananas N
: SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL : : AU DI LN DR e
¢ UNITED STATES PORTS—(Bales) 4 B ; al
[ 1 [ Com- Pro- Gas Fail- Prlﬁi&tlon
: o, ) e AR Rl R
t This Season Last Season | [ Central West Texas......... 53 28 6 19 6’335?
[ 0,679736 8,844,737 4 [ East Central Texas. .. 604 581 2 21 4.549-539
b 1,214,983 1,027,160 4 L South Texas......... a 17 1 26 5, 7l
s gg;,ég; ggg,ma p L Texas Coastal.....oouvuunn 32 19 1 12 12,
b | ,686 4 3 e
¢ 1,430,270 1,531,723 4 ¢ Total Texas. ..... s 831 607 13 121 457%3;
r 706,035 643,126 4 }  New Mexico......... s 3 3 e, G 660
¢ APAD...vrens S T S 2,126,471 1,080,802 4 L North Louisiana 14 6 1 7 _,2’/
b All other countries....ooovviiniiiiiiiins . 1,407,607 615,432 1 b ey g 724
b Total foreign ports. ....veene.es ceeess 1,807,374 6,245,641 4 | May totals, district......... 848 706 14 128 4,583.045
l Stooks ab all United States ports, May 81.....00iiiiesss 3800730 8285128  {| [ Awril totals, district......... 722 586 1 1 410
R A AT AN S ADRAA I s J r M
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CRUDE OIL PRICES

June 10, June 9,
1032 1031
Rexas Constal (40 gr. and aboVe).....v.ovvcrivrerienes $1.00 $ .55°
b Sorth Texas and North Louisiana (40 gr. and above)..... 1.00 .87

¢ *Price paid for Texas Coastal, 35 gr. and above,

AA A AAD A aasa
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(Oil statistics compiled by The Oil Weekly, Houston, Texas)

Cemeny Activity in the Portland cement industry

; in Texas showed a decided recession dur-

g the

%0 past month. May production amounted to only
608’000 barrels, as against 397,000 barrels in April, and
0,000 barrels in May a year ago. Shipments declined to
3,000 barrels, which is 12.2 per cent under the volume of
€ Previous month, and 49.8 per cent less than in the same
gg’mh last year. Stocks on hand at the end of May totaled
5,000 barrels, being 14.4 per cent smaller than on the
taSt day of April, and 6.7 per cent under a year ago. For
€ first five months of the current year, both production and

shipments aggregated approximately two-thirds of the vol-
ume recorded in the same period in 1931.

VY YV VYV VYV VYV VYV VYV VY VYV VYV VYV VY VYYYY VYV Yy

Stocks at end of month at Texasmills 685 —14.4 — 6.7

\ 4
t PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT :
: (In thousands of barrels) 4
4
S
\ % change from  Jan. through 1
¢ May April  May May % change 1
¢ 1032 1932 1081 1032 from year
: Production at Texas mills. . ....... 208 —47.6 —056.3 1,627 —33.1 4
¢ Shipments from Texas mills........ 328 —12.2 —49.8 1,568 —33.2 4
4
>
: ]

Building The month of May witnessed a heavy re-
duction in the valuation of construction
permits issued at leading centers in the Eleventh District.
The valuation of building permits issued amounted to
$1,120,579, which is 61.8 per cent below the volume of the
preceding month, and 76.6 per cent less than in May last
year. From January 1 to May 31 of the current year, the
value of permits aggregated $10,662,272, as against $19,-
571,215 in the like period of 1931.

S

BUILDING PERMITS :
i Five Months )
May, 1032 May, 1931 Percentage Change | APril, 1032 | Porcentage Change A Percentage Change
Valuation Over r Valuation Over 1932 1031 Valuation Over :
No. | Valuation | No. | Valuation Year No. | Valuation Month No. | Valuation | No. | Valuation Period 1
Al;‘myillo ....... 30( § 03,255 38| § 203,375 —78.4 27| § 83,770 + 87.8 130( § 101,410 237| § 1,650,019 — 88.4 :

LT o A, 102 200,697 1156 153,441 -+30.8 91| 1,467,506 — 86.3 462| 4,207,458 440 1,175,155 -+258.0
87 38,278/  110( 346,956, —80.0 85 38,007 =158 443 102,818 600 47,828 — 1.8 b
36 30,483 69 77,669 —60.7 34 6,377 ~+-378.0 165 75,273 254 227,399 — 66.9 :
324 187,410( 332 348,808 —46.3 200 468,449 — 60.0 1,365 1,304,471 1,674 2,628,855 — 48.4 )
40 14,013 54 906,042 —856.6 47 16,773 — 1172 183 120,991 378 18,298 — 80.4 4
127 86,262| 241 042,323 —90.8 141 134,652 — 85.9 668 657,606 1,064 2,388,817 — 72,5 1
b 125 72,803 133 186,476 —00.9 141 60,074 + 10.5 626 311,663 643 79,364 — 60.0 4
215 265,405|  807| 777,000 —05.8 230| 360,138 — 26.3 1,089( 1,678,018 1,637 5,627,258 — 70.2 )

t 48 6,710 38 51,078 —87.1 67 18,602 — 64,1 205 53,4 535,124 — 00.0
236 80,479| 205 116,165 —30.7 212 254,497 — 68.4 1,014 1,030,417 1,122 1,303,485 — 20.9 :
121 39,018 187 67,411 —42.1 125 48,432 — 19.4 617, 187,960 7306/ 13,727 — 54.6 4
27 382,604 20| 1,323,785 —07.5 33 16,980 =+ 92.5 178 190,146 141 1,628,736/ — 87.6 )
11 2,982 b 6,774 —b56.0 17 7,000 — 57.4 7 460,685 50] 47,150 +876.9 {
b otalians 1,620] $1,120,679| 1,863| §4,789,008 —76.6 1,549| $2,032,197 — 61.8 7,222| $10,662,272 9.270‘ $19,671,215 — 45.5 :
4
&A h

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of June 22, 1982)

n Volume of production in basic industries and employ-
pri at factories decreased further in May, and wholesale
be S declined. Foreign withdrawals of gold, which had

Pra 10 large volume in May and the first half of June,
Clcally stopped after the middle of the month.

PRODUCTION AND EMPLOYMENT

Ma;) Yoduction at mines and factqries declined f}lrther .in
Drod,uan-d the Board’s seasonally adjusted index of industrial
1993 Ction showed a reduction from 64 per cent of the
- 25 average in April to 61 per cent in May. Output
Taciil Wwas substantially reduced, particularly in the an-
Usyg € fields, s_hipments of iron ore shgwed less than the
Cling Seasonal increase, production of iron and steel de-
furthe’ and a9tivity at textile mills and shoe factories was
CreasEa Curtailed. In the automobile industry output in-
the ¢ 1°°n81derably. In the first part of June activity in
furthee anfl cotton industries was reported to have declined
T, while output of automobiles continued at about the

same rate as in the latter part of May. Further reductions
in employment and earnings of factory workers accompanied
the smaller volume of manufacturing output in May, par-
ticularly in the steel and machinery industries, and in the
textile and clothing trades. Employment at automobile
plants and in the seasonally active food industries showed
an increase. Value of building contracts awarded, accord-
ing to reports to the F. W. Dodge Corporation, after in-
creasing somewhat in April and May, declined slightly in
the first half of June, reflecting chiefly smaller awards for
public works and other non-residential building,

DISTRIBUTION

Railroad freight traffic decreased further in May, the
largest reduction being in shipments of coal and miscel-
laneous freight. Sales of department stores in leading cities,
which had increased substantially during April were smaller
in May.
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WHOLESALE PRICES

Prices of commodities at wholesale were 1.7 per cent
lower in May than in April, according to the Bureau of
Labor Statistics. There were large decreases in prices of
many domestic agricultural products and of hides and tex-
tiles. Prices of petroleum products advanced. During the
first three weeks of June market quotations for a number
of non-agricultural commodities were relatively steady, and
prices of sugar, meats, and livestock increased. Prices of
wheat, after considerable fluctuations, were at unusually
low levels at the beginning of the third week in June.

BANK CREDIT

Withdrawals of gold from the United States continued
through May and the first half of June and the country’s
stock of monetary gold declined by $435,000,000 between
May 4 and June 15. After that date there was no further

decline in the total stock of monetary gold, continued g?ld
exports representing gold previously earmarked by foreig®
central banks., During the first part of May continued pu-
chases of United States Government securities by the 1*
serve banks enabled member banks further to reduce the¥
discounts. In later weeks, however, funds released throug
these purchases were absorbed by the demand for B’old
export, and there was also a decrease in member ban
reserve balances. Loans and investments of reporting me
ber banks in leading cities, which had declined sharp

earlier in the year, showed wide fluctuations after the midd?®
of May. In the middle of June total loans and investments
were larger than a month earlier, the increase in holding®
of United States securities being more than sufficient )
offset a decline in other investments and in loans. Mon®!
rates in the open market remained at low levels. Rates o
prime commercial paper were reduced to a range of 47
23/ per cent in the second week of June.





