s —

.

L

€

C. C. WALSH
Chairman and Federal Reserve Agent

£

MONTHLY BUSINESS REVIEW |

b OF THE ;

J FEDERAL RESERVE BANK OF DALLAS

(Compiled July 15, 19383)

CHAS. C. HALL—W. J. EVANS
Assistant Federal Reserve Agents

2 —5 2 3¢ 5¢ e e CT3

CY2 3¢ Y2 e e Y2 Y2

fe—

Volume 18, No. 6

Dallas, Texas, August 1, 1933

This copy is released for pub-
lication in morning papers—

July 30

DISTRICT SUMMARY

THE SITUATION AT A GLANCE
Eleventh Federal Reserve Distriot

June Change from
1033 ay
B i indivi unts (at 17
ot et il s 01|y | 1 gt
epartment B60r6 BA1ES. .. v v vviiiieiiiiiinaas — 16.9%
eserve bank loans to member banks at end
T T N i A A 5, SO AT IR0 $ 8,302,742 — 84.9%
erve bank ratio at end of month. . ... 5 57.4% | + 8.5 points
uilding permit valuation at larger centel $ 1,730,191 -+ 62, 2‘7
gommorcgn{ }‘aj{ures §qul?P?).) .......... v G0 lgg = 38.0 /‘l;
ommercial failures (liabilities). ........ ) .
Oil production (DArrels) . ... vesseesssncenses 30,081,000 | — 12.6%

Sustained activity in business and industry and increasing
Optimism generated by the distinct rise in the price of the
istrict’s commodities such as cotton, wheat, corn, oats, wool,
Mohair, and many commodities of lesser importance, were
Mportant developments in the Eleventh Federal Reserve
istrict during the past month. Department store sales re-
ected a seasonal decline of 17 per cent from the previous
Month, and they were slightly smaller than in the cor%'esl.)ond-
g month last year. Wholesale distribution in a majority of
eporting lines showed a further gain over_the previous
Month, although recessions usually occur at this season, and
Sales in some lines exceeded those of a year ago by a sub-
Slantial margin. Merchants are enlarging stogks to. t.ake
“are of the expanding consumer demand and in anticipa-
ton of the fall trade. Collections evidenced a further gain
ver the previous month. Reflecting the improvement 1n
trade ang industry, charges to depositors” accounts at banks
arger centers showed a further increase of 19 per cent
over May, and exceeded those in the corresponding month
3t year by 3 per cent.

Some improvement in the district’s business mortality rate
al‘)ng with the betterment in trade and industry occurred
“Uring the past month. The number of defaults and the
8Mount of liabilities were not only smaller than in either

May this year or June last year, but were lower than in
any month in nearly three years.

Construction work showed a noticeable expansion during
the past month. The valuation of building permits issued at
principal cities was 62 per cent larger than in May and was
49 per cent greater than in June, 1932, Increasing activity
was also noted in other industries, including textiles and
lumber.

Tempering somewhat the enthusiasm created by the con-
structive influences are the poor prospects for agricultural
production. The protracted drouth over a very large area
of the district. has already greatly reduced the yields of
some crops and has caused deterioration in growing crops.
According to the July 1 estimates of the Department of
Agriculture, the per acre yield of small grains and some
feed crops will be the lowest since the drouth year 1925.
The cotton crop has held up well in those areas where
moisture has been generally adequate, but over a consider-
able portion of the district substantial deterioration has
occurred. While scattered showers have fallen recently, a
heavy general rain throughout the district is needed to
stimulate growing crops, to permit the planting of late feed
crops, and to replenish water supplies. Ranges and live-
stock have likewise deteriorated over most sections, and in
the drier areas the condition is critical with livestock being
moved to other sections.

There were no important changes reflected in financial
statistics. Federal Reserve Bank loans to member banks
after declining in the last half of June turned upward
during the subsequent weeks, but on July 15 they were
$727,000 less than a month earlier. While the investments
of member banks in selected cities rose substantially be-
tween June 7 and July 12, loans showed a moderate decline,
The daily average of combined net demand and time de-
posits of member banks increased slightly in June, the total
being $587,159,000, as compared with $585,606,000 in May,
and $611,660,000 in the corresponding month of 1933,

BUSINESS

Wholewle The distribution of merchandise at whple-
Trade sale in this district was well sustained

during June, and a contrary to seasonal
Pansion in business occurred in the lines of dry goods,
'm implements, and hardware. While there was a ten-

ex
fa

dency for the improvement in demand during June to be
somewhat spotty, there is accumulating evidence that con-
fidence is becoming more widespread. The sales of dry
goods and hardware were substantially in excess of those
a year ago, and the volume reported in other lines showed
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decreases of smaller proportions than the average of recent
months. Most wholesalers reported larger inventories on
June 30 than a month earlier, and the stocks of groceries,
dry goods, and farm implements were greater than on the
same date a year ago. The general trend of collections
during June was upward, which was contrary to the usual
seasonal movement in most lines.

The distribution of dry goods at wholesale increased still
further during June, contrary to seasonal tendency, and sales
were 12.6 per cent larger than in May. As compared with
June, 1932, there was an expansion of 76.9 per cent. A
substantial amount of forward buying continues to be in
evidence, and the price trend is still upward. Jobbers en-
larged their stocks by 24.7 per cent between May 31 and
June 30. The month’s collections were 7.4 per cent above
those in May.

The business of wholesale hardware firms in this district
during June was on a scale 2.6 per cent above that of the
previous month, and 11.9 per cent higher than in the same
month last year. Aggregate sales in the first six months of
the current year were only 1.2 per cent under those of the
same period in 1932. An appreciable increase over May was
reflected in the volume of collections.

The demand for groceries at wholesale during June was
2.7 per cent less than in the previous month and 3.1 per
cent under that of a year ago. The slight decrease from
May was not surprising, inasmuch as each of the three pre-
ceding months had witnessed non-seasonal gains in business.
Stocks on hand showed a further expansion during the
month, and were 7.5 per cent larger than on June 30, 1932.
Collections during the month were somewhat in excess of
those in May.

A contrary to seasonal increase of 21.5 per cent was wit-
nessed last month in the distribution of farm implements
through wholesale channels, a large part of the gain being
attributable to the substantial rise in prices of farm com-
modities. Sales totaled 28.3 per cent less than in June, 1932,
and for the first half of the year there was a similar decline
of 37.0 per cent. The amount of collections during June was
sizably larger than in the previous month.

Following the non-seasonal increase which occurred in
the previous month, the demand for drugs in wholesale chan-
nels receded somewhat during June, partly because of sea-

sonal influences. The month’s total business fell 10.9 per
cent under that of May, and was 12.8 per cent below the
level of June last year. There was a slight increase in whole
sale inventories. Collections were in approximately the same
amount as in the preceding month.

CONDITION OF WHOLESALE TRADE DURING JUNE, 1933
Percentage of increase or decrease in—

Net Sales Net Sales Stocks  Ratio of collec-
June, 1933  Jan. 1 to date  June, 1933 tions during Juné
compared with compared with compared with to accounts an

June, May, sameperiod June, May, notes outstanding
1932 1933 last year 1932 1933 on May 81
Groceries......... —38.1 —2.7 —28 +76 4655 60.8
Dry goods......... +76.9 -+12.6 + 7.5 + 0.9 24, 27.3
Farm implements,. —28.3 +421.5 —37.0 3.2 — .6 3.8
Hardware. ....... +11.9 +26 —1.2 —I13.6 — .4 35.7
DIUZE e aaialessn's —12.8 —10.9 —14.4 —16.1 -4 3.1 34.8
Retail Consumer demand for merchandise at d¢-
Trade partment stores in principal cities of the

Eleventh District declined somewhat mor®
than seasonal during the past month, but it was approX!
mately the same as in the corresponding month of 1992
Sales averaged 16.9 per cent less than in May, but only 0.
of one per cent less than in June a year ago. Reports ind"
cate that business in early July held up very well. This
bank’s seasonally adjusted index of department store sales
showed a slight decline during June, being 59.6 per cent ©
the 1923-25 average, as against 61.2 per cent in May, 88
60.8 per cent in June, 1932. Distribution of merchandis®
during the first half of the current year showed a further
betterment over the same period of 1932 than that record®
in the previous month for a similar comparison. CumulatiV®
sales at the close of June were only 10.6 per cent less than
a year ago, whereas in May they were 11.9 per cent les®

Stocks of merchandise at department stores reflected 8™
other decline during the month, and on June 30 were 3 P%
cent less than a month earlier, and 11.5 per cent beloW A
year ago. The rate of stock turnover during the first half.o
1933 was 1.37, as compared with 1.26 in the same peri
of 1932.

June collections evidenced a slight seasonal decline,_hul
continued above those a year ago. The ratio of collection®
to accounts outstanding on June 1 was 31.9 per cent; &
against 32.4 per cent in May, and 29.3 per cent in Jun®
1932.

BUSINESS OF DEPARTMENT STORES

Total sales (percentage):
June, 1033, compared with June, 1932, .. .. ccuuivineiaransiecininicinsissnsnnns
June, 1933, compared with May, 1933.........0000ivvirinnnns
January 1 to date compared with same period last year
Credit sales (percentage):
June; 1038, compared iswithidune, t1082 ok ol oot s s ThnEt s oia e isie'aea's b wialnia wiaalkin's
June, 1933, compared with May, 1033, ..............0iiiee
January 1 to date compared with same period last year
Stocks (percentage): y
Tune t1088  oompared WithiTune; 082 i Bl e e melssan siewisiais sielselsle s sls e o1tists ala)s wicls
June;s1038; compared ‘with IMay, 1988 5is Siidiee slils et s s oo/ao'uia a'els's §lslalsisernio s

Stock turnover (rate): .
Rate of stock turnover in June, 1082, ... s viesssnsnnaessnasisescnssssrssansssesss
Rate of stock turnover in June, 1933.............
Rate of stock turnover January 1 to June 30, 1932
Rate of stock turnover January 1 to June 30, 1933
Ratio of June collections to accounts receivable outstanding June 1, 1933................
Indexes of department store sales:
(Unadjusted=Jrne, 1088 S o i oo 4 4 losis.aisniaisioolbian $i5s (coToisis 470 hio 00 alk S Iy aslo 00
Adfintad—Ttme §1 938 SR te A AL L S SO e e L L
Indexes of department store stocks:
L T e T L R s C e e 3 S b S o S IS S S LAY
Adjugtad=—=Tune ¥l 088 euih sk s s otris n s s loinieleTiie s miioseis re aiaiol s 4 0 lv:s e A Iea bl S0 00

*Subject to change.

PPTTLL
Dallas Fort Worth Houston San Antonio Others Total District
+ 3.0 — —id'1 —5.2 + 2.5 -
—14.2 —21.6 —19.1 —11.9 —20.8 —16.9
—10.9 —11.8 — 811 —15.1 — 9.9 —10.6
+ 6.4 + 1.2 + 2.2 —7.8 + .9 — 1.7
—123 —22.8 —20.90 —16.2 —23.0 —17.5
—11.6 — 1.1 + 1.8 —15.5 —11.4 —10.0
—14.5 —12.0 + 5.9 —18.9 — 9.6 —11.5
— 4.0 — 2.0 — 4.0 — 5.9 + 4 — 3.0
.20 18 .24 .26 17 20
25 19 123 31 21 24
1.32 1,06 1.26 1.52 1.17 1.20
1.41 1.16 1,87 1,70 1.30 1.87
33.7 24.3 37.0 37.1 20.1 81.9
52.3 §4.0 60.0* DA o 54.8)
60.1 68.1 50.6° S 1yl b ek ; 59.6
40.0 60,1 49,5 T B e A 46.0;
41,7 63.3 55.0° B FBIA i et 48.9

)
PTTI L
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Commercial

The record of commercial failures during
ilures

June showed a considerable improvement
over that of the preceding month and was
also much better than in J une, 1932, According to the figures
Compiled by Dun & Bradstreet, there were 57 insolvencies
I this district during the month, as compared with 63 in
lay and 112 a year ago. Liabilities of these firms totaled

$819,128, as against $1,297,219 in the previous month and
$2,283,041 in June last year. During the first half of the
current year, there were 434 defaulting firms with an aggre-
gate indebtedness of $7,198,692, whereas in the same period
in 1932 there were 690 commercial failures and their liabili-
ties amounted to $14,627,773.

AGRICULTURE

Crop Con-

Crop deterioration was general over a
Wion.s

very large area of the Eleventh District
) during the past month. Rainfall since late
I May has been spotty and generally deficient, and in por-
tions of West and Northwest Texas the condition has be-
fome acute. In this area there have been many instances
Where the moisture has been insufficient to bring up the
tops and in others the plants are at a standstill. Toward
the middle of June, rains occurred in Southeastern Arizona
and Southern New Mexico and in portions of South and
Southeast Texas. In other sections the rainfall has been local
and mostly light to moderate in amount. The exceedingly
ligh temperatures prevailing during the month have sapped
S0il moisture and have wilted the plants. According to the
uly 1 report of the United States Department of Agricul-
ture, production of practically all crops in states attached
to this district, except Arizona, will fall considerably short
of that Jast year, due both to the smaller acreage and the
OWer per acre yields.

The harvesting and threshing of small grains have been
‘arried on under ideal conditions, but the dry weather dur-
g June further reduced prospective yields. The July 1
SStimates of the Department of Agriculture forcasted the
OWest per acre yield and total production for small grain
€Tops in Texas since the drouth year 1925. These crops were
dflected adversely by weather conditions throughoult prac-
Ucally the entire growing season. The per acre yield of
Wheat in Texas was placed at seven bushels, which indi-
“ales a total production of 12,012,000 bushels, as compared
With an estimate of 15,810,000 bushels on June 1, and an
dCtual production of 29,580,000 bushels in 1932. A sharp
ecline in production as compared with a year ago was also
Orecasted for New Mexico and Oklahoma, but the Ar1z01.1a
Production was indicated to be substantially higher due in
Part to the increase in acreage. The July 1 forecast indicated
 harvest of 18,882,000 bushels of oats for Texas this year,
a5 compared with 41,976,000 bushels a year ago. Notice-
Mle reductions in the production of these crops were also
"ndicated for Oklahoma and New Mexico. In Louisiana the
Per gqere yield was higher this year, but due to the reduced
Creage, {otal production was slightly smaller.

. The indicated production for feed crops is likewise con-
sldel‘ably under that in 1932. The July 1 estimate for the
orn crop in Texas was placed at 71,658,000 bushels as
Ompared with 102,726,000 bushels in 1932. The per acre
Yield s indicated as the lowest since 1925. The dry wefu.her
over g Jarge portion of the State occurred at the critical
Period and consequently reduced the prospective yields. In

ahoma the July 1 condition indicated a productzon of
only 22,323,000 bushels, as against a total production of
65’760,000 bushels in 1932. Reduced yields were also indi-
-Ated for Louisiana and New Mexico. Tame hay production
- “exas is forecasted at 503,000 tons, as against 642,000
long year ago, and that of wild hay was placed at 164,000
tong g compared with 184,000 tons last year. Reduced pro-
Quction in these crops was also forecasted for Oklahoma and

Louisiana, but that for Arizona is slightly higher than last
year.

The condition of the Texas rice crop was placed at 87
per cent of normal which indicates a production of 7,191,000
bushels, as against 8,880,000 bushels in 1932. The lower pro-
duction, however, is more than accounted for by the decrease
in acreage. It will be recalled that the crop in 1932 was
substantially reduced by the tropical storm in August. Most
of the other minor crops also showed a substantial reduc-
tion in production as compared with a year ago.

The July 1 report of the Department of Agriculture esti-
mated the area planted to cotton in Texas as 15,767,000
acres, as compared with 13,592,000 acres a year ago, or an
increase of 16 per cent. An increase in plantings occurred
in all sections of the State. These figures of course do not
take into account any reductions in acreage that may be
made by farmers under the cotton program of the Agricul-
tural Adjustment Administration. Noticeable increases in
acreage also occurred in the other states attached to this
district. Late reports indicate that the progress of the crop
is spotty. It has made fair to good progress along the Coast
and in East Texas, where rains have fallen. In much of Cen-
tral and Northeast Texas the crop has begun to deteriorate
because of the long period of dry weather. In other sec-
tions, poor to good progress has been made depending upon
moisture conditions. In North Louisiana and Southern Okla.
homa progress has been poor to fair.

Livestocl Ranges and livestock over a large por-
tion of the Eleventh District suffered
from the effects of dry weather during June. While rain-
fall in Southern New Mexico and Southeastern Arizona,
and portions of South and Southwest Texas, toward the
middle of June brought about an improvement in ranges,
most other sections are becoming very dry. There has been
no relief from the drouth in West and Northwest Texas and
the condition is becoming very critical in these areas, Ranges
are very poor, surplus feed supplies are about exhausted,
and it has been too dry to plant feed crops. Livestock are
being moved from these sections to more favorable areas,
In South and Southeast Texas, where moisture has fallen,
the ranges have improved, but they are again becoming
dry. Heavy deterioration has occurred in all other sections
of Texas, except in a few local areas where rain has fallen.
While cattle have held up well generally despite the dry
conditions, they are beginning to shrink. The sheep ranges,
which were the most favored early in the season, are now
becoming dry and the situation in the western half of the
territory is becoming serious. While there were good calf
and lamb crops this year, the young animals have not made
the usual gains.

The July 1 condition of cattle ranges in Texas was rated
by the Department of Agriculture at 74 per cent of normal,
as compared with 82 per cent on June 1, and 85 per cent on
July 1 last year. Sheep and goat ranges were reported as
75 per cent of normal condition on July 1, which repre-
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sents a decline of 12 points from that a month earlier, and
9 points from a year ago. The condition of cattle declined
4 points during June, and that of sheep 3 points, and in
each instance the condition figure was 6 points lower than
a year earlier. The July 1 condition of goats declined 1 point
as compared with June 1, and 2 points as compared with
the same date last year. Conditions were somewhat improved
over a month earlier in New Mexico and Arizona, but were
still considerably under a year ago.

Receipts of all classes of livestock at the
Fort Worth market reflected a substantial
decline between May and June. The
largest reduction occurred in hogs and sheep. As compared
with a year ago, the June arrivals of cattle were slightly
larger and those of hogs showed a very large gain. In fact,
hog receipts during the first six months of 1933 exceeded
those during the entire year 1932. A large decline occurred
in the receipts of sheep and calves.

Movements
and Prices

The cattle trade at the Fort Worth market was generally
slow and lifeless during the past month as the supplies
were chiefly of the plain and common grades for which a
demand was lacking. There was rarely sufficient quality
stock to test the market, but quality grades usually found a
good outlet. The price of the better quality hogs fluctuated

between $4.20 and $4.50 during the month, and at the mid-
dle of July was near the upper limit. The market for Jambs
declined somewhat during the last half of June, but the
upward reaction in the subsequent two weeks carried prices
above those prevailing a month earlier.

........ (i
FORT WORTH LIVESTOCK RECEIPTS
(Number)
June June Change over May Change over
1933 1032 year 1933 month
Cattle.ssossonees 42,786 ! L% 42,246 + 540 52,633 — 9,847
Calves.......... 13,304 16,790  — 3,306 14,378 — 084
Hogs...... .... 45,630 13,624 -+ 82,112 59,014 —13,378
Bheep..«eenasosie 103,264 233,967 —130,703 181,226 —177,062
||||||||| L
111
COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundredweight)
June May
1932 1933
oAl It ORTH s enias airisleis ain (tla n s ainls 4 ks 2 AL $7.00 $5.60
Stocker steers, . Ghol 4,65 5.00
Butcher cows. . o 4.00 3.60
BYOCKRTIOOWE. olais cisinis sioisieisis silasisialsisleia's sisin's W s
Calves 4.85 5.76
Ho, 4.50 4,066
Shee; 2.50 2.50
Lam 4.75 6,00
..... " " nitt

FINANCE

Operations of The loans of the Federal Reserve Bank to
the Federal Re-  member banks, which stood at $4,446,000
serve Bank on June 15, reflected a further recession

during the subsequent two weeks, reach-
ing a low point of $3,194,000 on July 3. During the next
two-week period, these loans rose slightly and amounted to
$3,719,000 on July 15. These fluctuations were accounted
for by changes in borrowings by both reserve city and coun-
try banks, but the larger portion of the liquidation has come
from the latter banks partly as a result of the sale of agri-
cultural and livestock commodities on the higher price levels.
On July 15, 1932, the borrowings of member banks totaled
$15,856,000. There were 118 banks indebted to the Federal
Reserve Bank at the middle of July, as compared with 139
banks a month earlier, and 252 banks on July 15, 1932.
The investments of this bank in United States securities
were increased $2,559,000 between June 15 and July 15,
and on the latter date were $18,278,000 larger than a year
ago. During the past month there was a gradual increase in
the reserve deposits of member banks, the total of $55,-
682,000 on July 15 being $4,451,000 greater than on June
15, and $10,393,000 in excess of those on the same date of
1932. While there was a slight decline in the actual circula-
tion of Federal reserve notes during the month, it was more
than offset by an increase in the circulation of Federal re-
serve bank notes.

CONDITION OF THE FEDERAL RESERVE BANK
(In thousands of dollars)
July 15, July 15, June 15,
1033 1932 1033
Total cash reserves. ..ocoverssnsssssacssns $53,800 $44,420 $51,657
Discounts for member banks. se 3,719 15,856 4,446
Other bills discounted....... None None None
Bills bought in the open mark 306 1,382
United States securities owned. .. 48,999 30,721 46,440
Other investments......oevveeneeeerianens b 5 5
Total earning assets. .o oovurerervanans .. 53,029 47,064 51,226
Member bank reserve deposits 55,682 45,280 51,231
Federal reserve notes in actual circulation... 84,085 37,488 35,605
Federal reserve bank notes in actual circu-
AT Om S e ala i ls t o e alalaintalniordiaraiakia s it e 1,972 None 975

Condition of The reports from member banks in 5%
Member Banks lected cities during the five-week pel'l‘?d
in Selected ending July 12 reflected an increase
Cities investments and deposits, but a furthe®

decline in loans. The investments of thes®
banks, which amounted to $107,024,000 on July 12 wer
$15,211,000 larger than on June 7, and $19,406,000 greate!
than on the same date in 1932. Holdings of other stoc®]
and bonds were reduced $1,349,000 between June 7 8P
July 12, and on the latter date were $5,404,000 below thos®
a year ago. Their loans on securities declined $2,684:
during the five-week period and “all other” loans (lﬂfgel.y
commercial) receded $749,000. Loans of the latter class
fication, however, were increased somewhat during the &3
two weeks of the period. As compared with the corresponé
ing date in 1932, total loans on July 12 were 3533,011’00
smaller. The net demand deposits of these banks rose 352’:
261,000 between June 7 and July 12, but were still $19"
909,000 below those on the same date last year. Time
posits increased $2,911,000 during the five-week pcriod 3?16
were $1,308,000 greater than a year ago. Reserves with t :
Federal Reserve Bank on July 12 were substantially larg?
than on either comparative date. Their borrowings rol
the Federal Reserve Bank amounted to $354,000 on JUO{)
12, as compared with $965,000 on June 7, and $3,60990
on July 13, 1932.

!
CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
(In thousands of dollars)
July 12, July 13, June 7y
1933 1032 1933
United States securitics owned. . ........... $107,024 s 87618 8 01813
All other stocks, bonds, and seourities owned. 51,863 57,267 58,217
1,018 ON BECUTIHES. « v vsvrereessensnssees 61,993 74,440 64.679
All other loans........ oo 144,280 164,844 145.020
Total 10808, .. vuvsess 206,273 230,284 20,798
Net demand deposits 212,081 231,990 209.832
Time deposits. .. ... . 127,188 125,875 124‘253
Reserve with Federal Reserve Bank. . ...... 32,200 27,828 27,9
Bills payable and rediscounts with Federal 65
Reserys BANK v tolk sssls s hlyasiaaieseaitiahics 354 3,609 9 l
!
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Deposits of

Despite the fact that bank deposits usu-
ember Banks

ally reflect a material seasonal reduction
in June, the daily average deposits of
member banks in this district last month were $1,553,000
‘arger than in May, and the comparison with the like month
1 1932 continued to improve. The combined daily average
of net demand and time deposits during June amounted to
3587,159,000, as against $585,006,000 in the previous
Month, and $611,660,000 in the same month a year ago.

he time deposits of country banks were somewhat smaller
than in May, but for the first time in several years they
Xceeded the average of the corresponding month in the
Previous year.

DAILY AVERAGE DEPOSITS OF MEMBER BANKS
(In thousands of dollars)
Combined Total Reserve City Banks Country Banks
Net demand Time Net demand Time Netdemand Time

deposits  deposits  deposits  deposits  deposits  deposits

June, 1982...... $422,604 $180,066 $207,155 $115,634 $215,430  $73,432

July, 1932 421,727 186,995 209,225 114,505 212,502 72,490

ug, 1932 400,254 187,008 201,130 114,532 208,124 73,376

pt., 1932 413,201 187,040 202,121 113,937 211,170 73,103

Oct., 1932 413,100 180,716 200,682 116,186 212,608 73,6?0

Nov., 1032 421,165 103,246 204,361 116,816 216,804 76,430

eo,, 1932 420,762 192,266 202,013 117,465 217,849 74,801

Jan,, 1933, 416,666 104,407 201,437 110,215 215,218 75,102

eb.,, 1033, 415,200 192,412 199,397 118,756 215,803 73,666

Mar., 1933 413,776 188,647 202,276 115,737 211,600 72,810

pril, 1033, , 398,676 187,258 193,431 113,723 205,145 78,635

ay, 1033., 308,024 187,582 101,847 113,101 206,177 74,481

une, 1933 390,781 187,378 102,306 113,300 207,385 73,988

1]

Debits 40 Debits to individual accounts at seven-
Individyal teen cities in this district during June ag-
ccounts gregated $469,646,000, reflecting a non-

seasonal gain of 9.5 per cent over the
Previous month. There was also an increase of 2.6 per cent
8 compared with June, 1932, this being the first time in
tiree and a half years that the total for any month has
xceeded that of the corresponding month of the preceding
Year. While the improvement was fairly general over the
IStrict, some cities failed to register further gains.

ULLLLLLEERER]
DEBITS TO INDIVIDUAL ACCOUNTS
(In thousands of dollars)

Percentage Percentage

June June change over May change over
1933 1932 year 1033 month
Abilene. ........ $ 4,174 § 3,006 +13.0 § 3,884 + 7.5
Austin. . ,. . 15,368 17,379 —11.6 15,257 T
Beaumont, 12,192 13,878 —12.1 11,179 -+ 9.1
Corsicana. . 2,096 2,344 —10.6 2,167 — 8.8
126,031 120,626 + 4.6 116,262 + 8.4
14,313 14,181 159 14,202 + .8
50,320 52,287 — 3.8 45,805 + 9.6
15,663 17,008 — 8.6 15,762 — 1.8
116,766 108,617 + 7.5 107,852 -+ 8.3
4,400 ,807 + 2.1 4,14 - 8.4
2,685 1,052 -+29.9 1,923 +31.8
46,382 48,252 — 3.9 40,019 ~-15.9
Shreveport. 26,831 22,242 -+20.6 20,913 ~-28.3
Texarkan, 6,056 5,410 +11.9 5,023 -+20.6
Tucson, .. 7,643 8,201 —~ 910 7,601 — 1.9
Waco., ... s 0,456 8,700 + 8.7 0,066 + 4.8
Wichita Falls, .., 9,630 8,545 ~+11.5 7,610 --26.9
AT B v $469,6406 $457,704 + 2.6 $428,747 + 9.5

ol t“htm!udea the figures of two banks in Texarkana, Arkansas, located In the Eighth

istriot.
Acceptance While there was a large reduction during
Market June in the amount of outstanding bank-

ers’ acceptances based on the domestic
shipment and storage of goods, those executed against im-
port and export transactions reflected a substantial expan-
sion which more than offset this decline. Acceptances exe-
cuted by banks in this district and outstanding on June 30
amounted to $1,363,388, as compared with $1,127,701 a
month earlier, and $398,293 on the same date last year.
The increase over May 31 was contrary to the usual sea.
sonal trend.

Savings

Savings deposits reported by 137 banks
Deposits

in the Eleventh District rose to a total
of $137,082,904 on June 30, as compared
with $135,525,627 a month earlier, and $143,320,761 on the
same date last year. The increase during the month appeared
to be general, and at five cities the figures were larger than
a year ago.

SAVINGS DEPOSITS
June 30, 1933 June 30, 1932 May 31, 1033
Number of ~ Number of  Amountof ~ Number of ~ Amount of  Percentage change ~ Numberof  Amountof  Percentage change
reporting savings savings savings savings over year in savings savings over month in
banks depositors deposits depositors deposits savings deposits depositors deposits eavings deposits
B ; 723 3,164,630 6,536 § 3,027,083 + 4.5 7,000 S 3,048,132 +3.8
Daligg " o 7%:;1%8 : 24,491,778 75,410 26,002,379 — 5.8 78,172 24174716 413
Bl Pag, | 2 10,108 3,443,300 10,020 3,388,545 + 3.3 10,213 3.384/323 17
Rort, Wort 4 32,803 10,904,887 34,267 11,448,741 — 4.8 33,009 10,777,915 + 1.2
alveston 4 16,361 9,850,495 17,003 10,428,112 — 5.5 16,444 0,754,547 +10
Ouston 11% 64,807 29,600,750 66,976 31,311,02‘5 — 5.8 64,882 20,337,698 + .6
Port, Artiy 2 4,362 1,880,720 4,398 1,705,613 + 7.0 4,36 1,932,023 Lolp
0 Antonio 8 21,071 14,191,408 21,788 l4,5§8,755 — 2.7 21,067 13,976,300 + 1.5
Shreveport 4 21,802 0,200,387 24,791 10,139,020 — 0.2 21,840 070,081 T28
: 3 10,817 5,600,301 10,002 5,508,535 + 1.6 10425 5,579,835 T30
3 5,668 2,390,201 5,683 2,317,609 + 3.1 5,618 2,332,652 4+ 2.5
84* 52,424 29,355,782 56,265 23,358,044 — 4.3 52,722 22,247,606 A
iLotall ntds Saaiee 137 320,349 $137,082,004 334,068 $143,320,761 — 4.4 321,454 $1835,625,627 + 1.1
*Only 8 banks in Dallas, 10 in Houston, and 75 in “‘All others” reported the number of savings depositors.
LTI
LTI
JULY DISCOUNT RATES Provailing rates:
\
Dallas Ll Paso Fort Worth Houston San Antonio Waco
Rate chr ¢ ] fal h o8 i ligible for
ged on prime cial paper such as is now eligil 4 2168 - e
rediscount under the Federal ReServe At . ... cvueseesseveesesssnssesnaes 3-7 6~ -7 - 3-6
Rate charged on loul:s to other banks secured by bills receivable. ... .covvunviiuais 5-6 5-6 5-6 5-6 6-8 514-6
Rq on loans secured by prime stock exchange or other current collateral (not
noluding loans placed in other markets through correspondent banks): - oo ) o i P
Rate fl?x:md ..................................... é;g - g—S g—g g:; g—g g.g
RaRElgien on ool et s by romlp el o oh ) 0 :
LLTTTTYNS
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INDUSTRY

Although a seasonal decline was reg-
istered during June in the operations of
cottonseed oil mills in both Texas and
the United States, activities remained on a much higher
scale than the average for that month. The crushings of
seed and the production of all products also exceeded the
operations of June, 1932, by a wide margin. Total receipts
of cottonseed during the month were slightly less than a
year ago. During the eleven months of the current season,
August, 1932, through June, 1933, Texas establishments
showed an increase over the corresponding period of the
1931-32 season in the crushings of seed and the production
of oil, cake and meal, and hulls. At United States mills,
however, operations during the season remained below those
of the preceding season. Stocks of cottonseed held by crush-
ing establishments on June 30 were considerably less than
those a month earlier or a year ago. Supplies of all cotton-
seed products continued to decline seasonally, but stocks
of crude oil and cake and meal were above those on the
same date last year.

Cottonseed
Products

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS
Texas United States
August 1 to June 30 August 1 to June 30
This season Last season This season Last season
Cottonseed received at mills
JI8) eIt latd dtese S bl d e 1,434,600 1,641,510 4,475,636 5,681,881
Cottonseed crushed (tons)..... 1,605,487 1,466,004 4,457,746 5,237,752
Cottonseed on hand, June 30
(LOnB) S io e iate atsisinn alalhieis e 104,371 188,665 316,764 352,113
Crude oil produced (pounds).. ™ 458,269,623 441,274,8151,393,617,8081,664,841,090
Cake and meal produced (tons) 694,374 691,13 ,018, ,850,004
Hulls produced (tons)......... 449,872 424,127 1,269,968 1,481,982
Linters produced (running
ALY I A e AT DT 3 180,686 196,270 711,697 859,866
Stocks on hand, June 30:
Crude oil (pounds) . .......... 14,047,495 11,765,840 89,050,719 30,604,443
Cake and meal (tons)......... 50,47 24,02 107,902 135,616
Hulls (ton8). o 5o s seapinassocs 28,616 40,659 80,658 179,777
Linters (running bales)........ 22,673 70,697 112,164 257,846
Textile Following the sustained demand for
Milling merchandise in wholesale and retail chan-

nels of distribution, operations in the
domestic cotton textile industry during June reached un-
precedented high levels for that month, as reflected by the
consumption of cotton. Activities were also in excess of
those a month earlier, again evidencing a contrary to sea-
sonal trend. Consuming establishments converted 696,472
bales of cotton into cloth during the month, as against
620,909 bales in May, and 322,706 bales in June, 1932.
Consumption during the month was also 38.1 per cent above
the average for June. During the eleven months of the cur-
rent season, August through June, there were 5,535,382 bales
of cotton consumed, which represents an increase of 20.7
per cent over the 4,587,448 bales consumed in the same
period of the previous season. Stocks of raw cotton held by
consuming establishments on June 30 were slightly larger

COTTON CONSUMED AND ON HAND
(Bales)
June June August 1 to June 30
1033 1932 This season Last season
Cotton-growing states:
Cotton consumed........... 565,644 275,832 4,603,153 3,704,282
On hand June 30 in—
Consuming establishments. ........  ........ 1,092,144 1,022,638
Public storage and com-
DPOBBON, 4't's/a s s aaislbmenialsl #issinnannt | ieniessibive 5,879,156 6,688,745
United States:
Cotton consumed........... 606,472 822,706 5,685,382 4,587,448
On hand June 30 in—
Consuming establishments. ........  ........ 1,400,804 1,320,703
Public storage and com-
TITOBBOB, o0 alonnaswsoaghl saasioninis | avaaisase 6,318,044 7,150,937

than those a month earlier or a year ago.

The operations of reporting Texas textile mills likewise
showed considerable improvement during the past month:
Both the consumption of cotton and the production of cloth
were in greater volume than a month earlier or a year
ago, and stocks of finished products on hand on June 80
were much smaller than those held thirty days earlier, or o8
the same date of 1932. On the other hand, orders for prod:
ucts held on June 30, while continuing in excess of those &
year ago, were considerably less than a month earlier.

Cotton The exports of cotton from the ports ©
Movements Houston and Galveston were in muc!

greater volume than in the corresponding
month last year, and at Houston they were in excess ©
those a month earlier, which was contrary to the usual sed"
sonal trend. The receipts of cotton during June reflecte
the customary decline as compared with the previous monti
but they exceeded the volume received in June, 1932, by @
wide margin. Stocks of cotton on hand at both ports oP
June 30 were considerably smaller than those held on May
31, but they remained above the holdings on the like date
of 1932,

Foreign exports of cotton from all United States ports
during June reached an exceedingly high level for that
month, and for the second consecutive time ran contrary ¢
seasonal tendencies by exceeding the shipments of the pr¢
vious thirty-day period. There were 614,561 bales of Amert
can cotton imported by foreign countries during June, %
against 591,647 bales in May, and only 360,205 bales "
June, 1932. It is also very significant to note that June ¥
ports were in larger volume than any like month sinc®
1919. Despite the past month’s large increase over a ye&r
ago total exports during the current season continued be:
low those of the preceding season. The large increase 0Ve:
a year ago in exports is due to increased takings of !
United Kingdom, Continental countries, and Japan, while
the increase over the previous month is attributable to the
United Kingdom, France, Japan, and some of the smaller
countries outside of Europe.

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

(Bales)
June June August 1 to June 30
1983 1932 Thisseason Last8eason
Receipts 70,190 24,582 2,074,426 2,328,824
Exports. ........ 161,252 90,241 1,000,008 2,188,147
Stookn Tine 150 Shn s (anAs M SR ECR e 536,612 534,176

COTTON—GALVESTON STOCK STATEMENT

(Bales)
June 30,
1933

For'Great Britain......oovvvnns A OO0 000 3 2,000
For France. ...ceeesess 7 i 2,000
For other foreign ports. ., 16,500
For coastwise ports..... 8,000
In compresses and depots. . 518,112
DOt T Eers ot s Ve a o ot S e Io e g ore 4 e p Alniala'ss 536,612

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON

(Bales)

June June August 1 to June 30 2

1933 1932  Thisseason Last ﬂw“‘;

Receipts 96,049 17,068 2,814,604 3.167%7
Exports. . .. .. 272,146 97,630 2,531,271 2,680,

T34z L7k 187

Stocks, June 3
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SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
UNITED STATES PORTS—(Bales)

August 1 to June 30
This season  Last season

T o SR e N e o e 8,078,027 9,860,736
Exports: United Kingdom. . 1,308,207 1,260,518
France......... ,060 446,847
Italy..ooeess. 749,939 613,030
Germany..... 1,720,249 1,496,831
Other Europe. 61,619 758,103
Jnrnn ........... l,540,gﬁg i?,ggg,ggg
All other countries. . b 1476,
Total T Ty I P S i b A1 7.727,302 8,258,072
Btocks at all United States ports, June 30 3,438,138 3,607,843

SPOT COTTON PRICES—(Middling basis)
(Cents per pound)

Note: The production figures published in the July 1,
1933, Review should be revised to read: East Central Texas,
27,000,050 barrels; Total Texas, 42,771,300 barrels; and
Total District, 44,730,500 barrels.

OIL PRODUCTION—(Barrels)

Increase or decrease over

June, 1933 May, 1033
Total Daily Avg. Total Daily Avg,
INOEEH T GXpA I NS 2,758,600 91,950 — 152400 — 1,050
Central West Texas. , 3 5,280,000 176,300 — 315,800 — 4,500
East Central Texas, 22,258,600 741,060 —4,741,550 —129,019
Texas Coastal. ... .. 5,421,000 180,700 — 278,350 — 3,150
South Texas. .....ueseneessss 1,622,500 50,750 — 33,700 + 550
Total Texas. . ,........ 37,240,600 1,241,650 —5,521,800 —138,069
New Mexico .. 1,080,000 36,000 — 39,100 — 100
North Louisiana 751,600 25,050 — 88,600 — 2,050
Total District.......... 39,081,000 1,302,700 —5,649,500 —140,219

JUNE DRILLING RESULTS

June, 1933 July 15,

High Low 1933

New York, 10.45 8.95 11.40

ey Orolenn 10.29 8.85 11.40
allas. , , 9.05 8.45 11.00
Houston, 10.85 8.75 11.35
alveston, , 10.20 8.70 11.30

1 elroleum A decline of 5,649,500 barrels was re-

flected in the output of crude oil in this
district during June, following the large increase which was
Witnessed in the previous month. The total production was
eported to be 39,081,000 barrels, as against 44,730,500
arrels in May, and 27,850,250 barrels in June a year ago.
aily average yield for the district in June amount.ed to
l’302,700 barrels, as compared with 1,442,919 barrels in the
Preceding month, and 928,342 barrels in the same month la§t
year, Field activity was substantially rt;duced, as was evi-
enced by the fact that only 209 producing wells were com-
Pleted during the month, having an initial production of
648,976 barrels, as against 300 producers reported in May,
With a flysh output of 954,855 barrels. In June, 19.’?2, th.er.e
Were 807 successful wells completed, with a combined ini-
tal yield amounting to 5,847,847 barrels. :
A majority of Texas areas registered decreases in daily
AUtput during June, the greatest of which occurred in East
€Xas. Daily average production for the State as a whole
YMounted to 1,241,650 barrels, which compares with 1,379,
19 barrels in May, and 862,535 barrels in the correspond-
N8 month in 1932. The East Texas section accounted for
20,019 barrels of the 138,069-barrel decrease from the
PYevious month, and it was likewise accountable for most
Of the gain over June a year ago. In North Louisiqna, there
Was a further substantial decline in daily production.

General price increases, averaging around $ .19 per bar-
€L Were announced by most companies shortly after the
Middle of June.

Com- Pro- Gag Fail- Initial
pletions  ducers Wells ures  Production

North Texas,.....ouuvnnn.. 54 20 2 32 5,619
Central West Texas......... 28 16 2 10 10,131
East Central Texas......... 87 81 4 6 519,062
Bouth{Lexas s enessis e s 55 21 2 32 11,526
Texas Coastal.............. 84 67 e 17 99,498

Total Texas. ........ 308 205 6 97 646,736
New Mexico.....000uuen.., 3 2 v 1 1,400
North Louisiana.........., 24 2 5 17
June totals, district......... 335 200 11 115 648,976
May totals, district......... 483 300 16 167 054,855

CRUDE OIL PRICES

July 7, July 8,
1 1932

933
Texas Coastal (84 gr. and BDOYE) L s aisie e sl s s e $ .62 $1.00*
North Texas and North Louisiana (40 gr. and above)..... .62 1.00

*Price paid for oil, 40 gr, and above.

(Oil statistics compiled by The Oil Weekly, Houston, Texas)

Building Substantial gains in construction activity
throughout the Eleventh Federal Reserve
District were witnessed during the past month, The valua-
tion of building permits reported by 14 leading cities in
June, which amounted to $1,730,191, was 62.0 per cent in
excess of the May total, and 49.4 per cent larger than the
amount reported for June, 1932, With one exception, this
is the first month since October, 1929, in which the volume
of building permits issued has exceeded that of the corre.
sponding month in the previous year. The number of per-
mits issued during June was also larger than a year ago.

LTI
BUILDING PERMITS
Six Months
b May, 1633 P hang Percentage change

June, 1933 June, 1932 Po\;nluution oLvera w\}nluution o6 1033 1032 valuation over

No. | Valuation [ No. | Valuation year No. | Valuation month No. | Valuation | No. | Valuation el
: — 84.9 103( §  75,180) 146 § 207,055 — 03.7
T M 553233 Z 89 gg } 1?3322 + 41,2 538 000,838 545 4,714,022 Z80g
| 1 18,372 — 34.8 97| 15,630 — 228 464 71,756| 518 211,190 — 8650
a Ao 4 15,484 11,7 18 7,230 +130.8 127 86,222 mg 1490'Z57 =i
T 111,716 + 63.8 604 246,714 —25.8 2,147| 1,122,230 1,0(21 416,187 Z 208
%l oo 10,674 — 46.2 27 7,128 + 48.4 199 95,600 20§ 830,235 — 3270
%| 7000 18 168,754 +871.8 87| 256,356 +210.5 507 1.847,9!2!9 80 820,450 +123.6
00 Sodds| 1o1| oaed + 65.1 100( 32,264 + 22.3 2 L R HideTe
b oeis i 1503 -+ 85.0 207| 173,938 -+ 55.5 909|  1,152,708| 1, 823! — 358
137|  270.465| 184| 145,50 T 880 07 s T a0 909 s2008 1,273 2521 s
38 ol Rl +146.1 166) 82,190 + 42,6 B0l srAs08 1140 L7044 E
7] (i I 100 + 84.0 141 41,608 o 544 1 1 =
I e (4 -+ 36.6 26 82,562 + 9.0 SR 26| SRa0y 210320 — oy
2|  11102] 14 5,881 + 888 19| 17,237 e ng} ; | ! .

1,476] $1,730,191] 1,304! $1,157,988 + 49.4 1,660] $1,068,342 + 62.0 7,604] $6,686,800] 8,526] § 11,820,260 — 443

LTI
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The production of Portland cement at
Texas mills during June was on a larger
scale than in the previous month, and continued above that
a year ago. There were 347,000 barrels of cement manufac-
tured during the month, as against 333,000 barrels in May,
and 335,000 barrels in June, 1932. On the other hand, ship-
ments of cement, which totaled 298,000 barrels, were 6.9
per cent less than a month earlier, and 8 per cent below the
level of June, 1932. During the first half of the current year,
output of cement was 0.9 per cent above that in the same
period of 1932, but shipments continued 3.4 per cent less.

Cement

Stocks held at the close of June were greater than those &
month earlier or a year ago.

PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT
(In thousands of barrels)

Percentage

change from January 1  Percentage
June  June May through change
1033 1032 1033 June 30 from year
Production at Texas mills. . ... 347 -+ 3.6 -+ 4.2 1,870 + .9
Shipments from Texas mills.... 208 — 8,0 — 6.9 1,828 — 3.4
Stocks at end of month at Texas
AL o e hd e By e nies 728 )il 4T e =h b7 T e RIS

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of July 24, 1933)

In June, as in the two preceding months, industrial activ-
ity increased rapidly and in the first half of July there was
some further advance. Factory employment and payrolls
showed a considerable increase. Wholesale commodity prices
rose rapidly until the third week of July when prices of
leading raw materials showed a sharp decline.

PRODUCTION AND EMPLOYMENT

Volume of industrial production, as measured by the
Board’s seasonally adjusted index, advanced from 77 per
cent of the 1923-1925 average in May to 89 per cent in
June, as compared with 60 per cent in March. Activity in
the steel industry continued to increase during June and
according to trade reports, during the first two weeks of
July; in the third week of the month it showed little change.
Demand for steel from the railroads and the construction
industry continued at a low level. Output of automobiles
which usually declines at this season increased in June and
showed little change in July. Consumption of cotton by
domestic mills was larger in June than in any previous
month, and continued at a high rate during the first half
of July. At woolen mills and shoe factories activity increased
further in June to unusually high levels. Working forces at
factories increased substantially between May and June and
the Board’s seasonally adjusted index of factory employment
advanced from 61 per cent of the 1923-1925 average to 05
per cent. Factory payrolls also increased by a reasonable
amount to 46 per cent of the 1923-1925 average. Value of
construction contracts awarded, as reported by the F. W.
Dodge Corporation, showed an increase in May and June,
contrary to the usual seasonal movement. Department of
Agriculture estimates, as of July 1, indicated a wheat crop
of about 500,000,000 bushels, 350,000,000 bushels below
the average of 1926-1930, reflecting chiefly adverse weather
conditions. Feed crops have also been seriously damaged.
Cotton acreage on July 1 was estimated at about 41,000,000
acres, an increase of 4,000,000 acres over last year, but it is
proposed as a part of the program of the Agricultural Ad-
justment Administration to reduce the area by about 10,-
000,000 acres.

DISTRIBUTION

Freight traffic continued to increase during June, reflect-
ing in large part heavier shipments of coal, miscellaneous
freight, and lumber products. Distribution of commodities
through department stores showed about the usual seasonal
decline in June.

WHOLESALE PRICES

Wholesale prices of commodities advanced from 64 pe*
cent of the 1926 average in the first week of June to 69 p&*
cent in the middle of July, according to the index of the
Bureau of Labor Statistics. This marked upward movemen®
reflected large increases in the prices of most basic 8V
materials, including grains, cotton, hides, nonferrous meta®
steel scrap, petroleum, and rubber. Most of these commod
ties are traded in on organized exchanges and enter int
world trade. The prices of many manufactured product®
particularly textiles, leather, and gasoline, also advanc®
substantially. On July 19, 20, and 21, following rapld
advances in the preceding period, prices of leading raw M
terials declined sharply.

FOREIGN EXCHANGE

In the exchange market the value of the dollar in tef{ns
of the French franc declined to 69 per cent of its gold parity
on July 18 and then advanced to 72 per cent on July 21-

BANK CREDIT

During the four weeks following the enactment on J“"‘:
16 of the Banking Act of 1933, which prohibits the payme"f
of interest on demand deposits, net demand deposits °
weekly reporting member banks in 90 cities declined &
$500,000,000, reflecting the withdrawal of 3};300,000,000 ﬂf
bankers’ balances from banks in New York City and €5
where, and the transfer of funds from demand to time as
counts. Time deposits increased by $260,000,000. The ban
holdings of United States Government securities increas®
during the four weeks ending July 12, and there Was.le
further rapid growth in open market brokers loans, whi :
loans to customers declined. Return flow of currency amo% 9
ed to $90,000,000 during the five weeks ending July kg
During the same period the Federal Reserve Banks P us
chased $85,000,000 of United States Government oblig“tlone
and member banks reduced their indebtedness to the Resefeg
banks by $90,000,000. The withdrawal of bankers’ bﬂlancer
from New York City reduced excess reserves of mor .
banks in that city, while surplus reserves of member bar;&‘;
outside New York City increased substantially. Money ¥’
in the open market generally continued at low levels: o8
though recently slight increases have occurred in accep'® nd
rates, time money against stock exchange collaterd’s
yields on short term United States Government securiti¢*

.





