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DISTRICT SUMMARY 

THE SITUATION AT A GLANCE 
Elovonth Forlornl Reserve Distriot 

g:~rtobits to individual accounts (18 oities) . . . . 
Wbolos ie~t saoro sales .. . . . . . . . ... . .. .... . . . . . 
Valuo 'i e ra e salos (6vo lines) .. ........ . . . . . 
Valunt? cons

f 
trnot!en contraots awardod ........ . 

Comm~on. ~ fbl.lding pcrmi~. (14 oities) .. . ..... . 
Commc;C!OI t\ ures (number) . . .. . .. . . ........ . 
Daily O.n II. ures (liabilities) .... .. . . .. ..... . 
~ver.ge orude oil production (barrels) .. .. . 

June 
1037 

$870.287,000 

$' ii,959;OOO 
$ 4,878,400 

17 
105,000 

1,600,117 

Percentago ohange frem 

Juno, 1036 
+18. 0 
+1.7 
+14 .0 
+60 .5 
- 2.2 

No obango 
- 20.1 
+22.0 

May, 1087 
+ 4.0 
- 13 .0 + 1.0 + 5.3 
- 13 .2 
+30. 8 
+25 .0 
- .3 

h ,Distribution of merchandise at wholesale and retail in 
~ IS district continued in large volume during June. The thIlar volume of wholesale trade was maintained at about 

e May level and was 14 per cent higher than in the same 
~ol~h last year. Department store sales showed a seasonal 
l'c Ine of 13 per cent from the preceding month and were 

SIghtly above the volume in June last year, when buying 
d.as unusually heavy on account of the tourist trade and the 
dIstribution of the soldiers' bonus. The adjusted index of 
l~partment store sales, ~hich stood at 100.5 per cent of ~he 

23-25 average, was lIttle changed from a month earher Ir a year ago. Debits to individual accounts were 4, per cent 
thl'ge: than' in May, 19 pe: cent greater than a year ag~, a.n~ 
. e hIghest for any June smce 1929. The number and hablh­
~i of commercial failures increased, but liabilities were 
e ow those in June last year. 

Developments in the agricultural and livestock industries 
Were generally favorable, and, on the basis of the July 1 
~~po~·t of the Department of Agriculture, production of the 
. lstnct's principal cash and feed crops will be larger than 
l~ 1936. This district is harvesting its largest wheat crop 
SInce 1931, and the crop is being marketed at prices above 
tho~e obtaining at harvest time last year. Cotton has made 
l'hPld growth, and, although late, is in good condition, with 
t e area in cultivation about 7 per cent larger than last 

year. Livestock and ranges improved somewhat in June and 
the forepart of July. Marketings of sheep and cattle con· 
tinued in large volume. 

. !he val.uation of building permits issued at principal 
CItIes declmed further by 13 per cent from the preceding 
month and fell slightly under the volume in June, 1936. On 
the other hand, total construction contracts awarded in this 
district increased moderately from May to June and were 
61 per cent larger than in June last year. 

The output of petroleum in this district has shown a 
rapid expansion since the first of the year, and at the mid· 
dIe of July the daily production was about 18 per cent 
larger than the December average. Total production for the 
half-year was 23 per cent in excess of that in the same 
period of 1936. Although a small portion of the increased 
production was placed in storage, most of it entered into 
consumptive channels. Drilling activity, as reflected by the 
number of wells completed, also increased but by a smaller 
percentage than production. 

Reflecting principally increases in commercial, industrial, 
and agriculturaL loans and in holdings of United States Gov­
ernment securities, total loans and investments of weekly 
reporting member banks in this district rose $14.,762,000 be­
tween June 9 and July 14,. Total loans on the latter date were 
the highest since mid-January and about $30,500,000 higher 
than a year ago, but investments were approximately $6, 
000,000 below the total on the corresponding date last year. 
Gross deposits of all member banks, which had declined 
sharply in the first five months of the year, increased 
slightly in June. Reserve balances of member banks, al­
though fluctuating considerably during the period, were 
$2,669,000 higher on July 15 than thirty days earlier. These 
reserves averaged about 30 per cent in excess of require­
ments. 

BUSINESS 
Wholesale 
Trade 

Active buying at wholesale in the Eleventh 
District was apparent during the past 
month. The usual trend of business from 

~ay to June is downward, but this year the dollar volume J sales showed a slight increase, and, as compared with 
une, 1936, sales were 14.0 per cent larger. 

The demand for dry goods in June reflected a decline of 
3.1 per cent from the May volume, and a reduction of 2.3 
per cent from a year ago. The latter decline is largely ac­
counted for by unseasonably active business in June last 
year. Business of reporting wholesale grocery firms was 
fractionally larger than a month earlier, and 15.3 per cent 

i 

Ii 
I 
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greater than a year ago. Reflecting the generally favorable 
agricultural outlook, sales of farm implements at wholesale 
were 38.2 per cent and 65.0 per cent, respectively, greater 
than a month earlier and a year ago. Hardware sales, al­
though somewhat spotty, showed an increase of 9.3 per 

. cent from May to June, and were 15.7 per cent above those 
in June, 1936. Although drug sales were 11.6 per cent 
lower than in May, they were 7.7 per cent higher than a 
yea~ ago. 

During the second quarter of 1937 the combined sales 
of reporting wholesale trade firms were 14.6 per cent greater 
than in the same period of 1936. This increase compares 
with a first quarter gain of 12.8 per cent, and an average 
increase of 13.7 per cent for the first six months of 1937. 
Stocks of merchandise on hand June 30 at dry ,goods and 
hardware firms were considerably larger than a year ago. 

CONDITION OF WHOLESALE TRADE DURING JUNE, 1037 

Percentago of incrense or decrense in-

Net Sales Not Bnles Stooks Rotio Juno 
Juno, 1087 Jan. 1 to Juno 80 JUIlO 80, 1037 oolleotions 

oompared with oompared with oompared with to nccounts 

1038 ~~~ Si~~ ~~~~ JUi'9'loo, ~9~il, Ol~~~n~~ng 
Groceries ........ . +15.3 + .1 +17.8 + 7.7 - .5 85.8 
Dry goods ........ - 2.3 - 3.1 + 4.8 +52.0 + 0.9 38.5 
Farm implemonts . . +05.0 +38.2 +30.4 - 2.1 - 5.9 7.5 
Hardwaro ........ +15 .7 + 0.8 + 18.4 +32.0 + 0.0 51.6 
Drugs· ... . ... . ... + 7.7 -11.6 + 6.8 + 4.5 + 7.4 74 .7 

' Drug data oompiled by tho United States Dopartment of Commerce. Colleotion ratio 
represonts median percentage. 

Retail 
Trade 

Consumer demand for merchandise at 
department stores in principal cities of 
the Eleventh District showed the avera~e 

seasonal recession from May to June, as is evidenced by thiS 
bank's seasonally adjusted index of department s~ore sa6

es which remained unchanged from that in May, bemg 10
1
, 

per cent of the 1923-25 average. On a dollar basis, sa es 
were 13.0 per cent less than in May, and 1.7 per cent ab~ve 
those in June, 1936. While the gain over the correspondmg 
month a year ago is the smallest recorded during the cur­
rent year, this feature of the situation is minimized when 
allowance is. made for the. fact that business. in. J u~e la~: 
year was stImulated considerably by the dIstnbutlOn 
Adjusted Service bonds and a good volume of tourist t~ade. 
The extent of the improvement in department store busm~s~ 
during the first half of the current year is shown by the 1 . 
per cent increase over the same period of 1936. 

Inventories on hand June 30 showed the usual clearance 
of summer merchandise, stocks being 7.4. per cent less th~n 
a month earlier. As compared with a year ago, however, Ink 
ventories continued 13.2 per cent greater. The rate of stoC 
turnover during the first half of 1937 was 1.64 ti~es, Hf compared with 1.70 times in the corresponding penod 0 

1936. 

Collections on both open and installment accounts showed 
very little change from those in May, but were somewhat less 
than in June a year ago. 

--------------------------------------------------------------------------------------------------------
BUSINESS OF DEPARTMENT STORES 

Total sales (percontage): 
June, 1087, compared with Juno, 1986 ..... . ..................... . ... . ..... . .. . . ....... . 
June, 1037, oomparod with May, 1087 ... " .. ... ........................ .... . ....... . .. . 
January 1 to June 30,1937, oompared with samo period lnst year .......•... .. • . .. . ...... . •. 

Credit sales (percentnge): 
June, 1937, compared with Juno, 1036 ..... . . . .. . . ....... . ... . .... . ......... . . . .. . ..... . 
Juno, 1937, oompared with May, 1087 .... . ... .. . . .. . .. . .. .. . . .. . .................. . .. .. 
January 1 to Juno 30,1037, oompared with samo period lnst year .... . .....•. . ... •..... •.. .. 

Stocks on hand at end of month (poroentage): 
June, 1037, oompared with Juno, 1036 ................................ .... ............ .. 
June, 1037, compared with May, 1037 .. . ....... . ..... . . .... ......... ...... ..... . ...... . 

Stock turnover (rate): 
Rote of stook turnover in JUDe, 1030 .... .. .............. . •.... ... .. . ............. ... .... 
Rote of stock turnover in JUDe, 1937 ........ .. ... . ................................... . .. 
Roto of stook turnovor Jauunry 1 to June 30, 1030 ............... .. .............. ....... . 
Rote of stock turnover January 1 to June 30, 1037 . .......................... ... ....... .. 

Rotio of June oollootions to open accounts receivable and outstanding Juno 1, 1037 .............. . 
Rotio of June oollections to installmont accounts recoivable and outstanding June 1, 1037 ... .. . ' " 
Indoxes of department store sales: 

Unadjusted-May, 1937 ................. .......... ......................... ......... . 

~~a~e~ff~ir:':':::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: : 
Indoxes of dopartment storo stooks: 

~~~~~:l:l~~~: m~:::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::: 
~~i~:l:l=¥U~~: i~~L::::: ::::::::: :: :::::: : : ::: ::::: : :::::: : : :::: :::::::::::: ::: ::: 

Commercial 
Failures 

According to Dun and Bradstreet, Incor­
porated, commercial failures in the 
Eleventh District rose from 13 in May to 

17 in June, the same as in the corresponding month of 1936. 

Dallas Fort Worth Houston San Antonio Otbors Total Distriot 

- 3.8 + 2.5 + 0.0 + 5.6 + 3.0 + 1.7 
- 14 .6 - 13.0 - 13.1 - 11.4 -10.6 _13.0 
+ 10 .1 +8.4 +14 .0 +10.2 +12. 0 +11 .2 

- 1.0 + 7.3 +15.0 + 7.2 + 6.6 + 5. 1 
- 15.8 -14.2 - 12.8 - 9.3 -12.0 _13.7 
+13.0 +12 .1 + 20.2 +11.1 +12.2 +13.0 

+ 7.8 - .0 +10.2 +20.7 +23.7 +13. 2 
- 8.4 - 1.3 -13.2 - 0.8 - 0.8 _7 .4 

.32 .28 .33 .34 .27 .31 

.28 .20 .20 .31 .22 .27 
1.87 1.51 1. 70 1.87 1.43 1.70 
1.80 1.62 1.00 1.73 1.35 1.64 

41.4 35.4 45.4 42.0 41.2 41.4 
15.2 10.0 12.0 21.4 14.2 

109.0 118.4 100.3 05 .8 104.5 
93.1 103.1 93.8 89.4 02 .5 

112.4 118.4 100.3 00.4 100.5 
107.0 100 .7 88.5 01.2 100.6 

06.8 05.4 49.7 61.8 08.2 
01.5 64.5 46.9 55.0 03.0 
05 .5 64.8 48.7 62.4 67 .5 
6U 67 .0 52.1 6a.2 67.0 

----
Liabilities of defaulting firms amounted to $105,000 in June 

as compared with $84,,000 in the previous month and 

$148,000 in June last year. 

AGRICULTURE 
Crop Con­
ditions 

Crop prospects in the Eleventh District 
showed a further improvement during the 
past thirty days, reflecting the better 

moisture conditions obtaining throughout most of the dis­
trict. Since the recent rains all sections except a few locally 

'1 dry areas have an adequate supply of surface and sub~Ol 
moisture for current needs and in many areas it is suffiCient 
to sustain crop growth during the summer. The July 1 rep.ort 
of the Department of Agriculture indicates that productIOll 
of major crops for which estimates were made will be higher 
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~an. in 1936 in states wholly or partially attached to this 
dIstrIct. The report also reveals substantial increases over 
a year ago in acreages planted to principal cash crops but 
moderate declines in acreages planted to important feed 
crops. 

The area of cotton in cultivation on July 1 in the five 
~tates of this district is estimated at 17,519,000 acres, which 
IS an increase of 7 per cent over the area in cultivation on 
the same date last year. The increases in the individual states 
range from 3 per cent in Oklahoma to 30 per cent in Ari­
zona. For the United States the increase is 10 per cent. 
~ro:ving conditions in this district were generally favorable 
h Urlllg the past month; plants have made rapid growth and 
a~e a healthy appearance. The older cotton appears to be 

~rulting normally but a considerable portion of the crop is 
ater than usual. Hot, dry weather is needed to check the 

spread of insect activity which, according to commercial 
rTeports, is gaining rapid headway in central and south 

exas and in scattered localities elsewhere. 

. Harvesting of the district's wheat crop is nearing com ple­
hO~l and yields in many localities are above earlier expec­
tJatlOns. The Department of Agriculture, on the basis of the 
uly 1 condition, estimated the Texas crop at 41,690,000 

bushels, an increase of 2,360,000 bushels over the June 1 
es.timate, more than double la'st year's production, and 
sl.lghtly larger than the 1928-1932 average harvest. The in­
?lcated production in New Mexico was increased 17 per cent 
In June to 2,952,000 bushels, which is about four times 
larger than the 1936 production, but somewhat lower than 
the five-year average production. 

The initial estimate of the Texas oat crop is 28,680,000 
bushels as compared with 22,552,000 bushels harvested last 
year and a five-year average yield of 39,032,000 bushels. The 
lllcrease over a year ago is due entirely to the larger per 
~cre yielO. as the acreage harvested was smaller. Substantial 
Increases in total production are also shown for Louisiana, 
Oklahoma, and New Mexico. 

. Corn is nearing maturity with prospects for a good crop 
~n most areas. While the acreage planted to corn in Texas 
IS smaller than in 1936, the indicated production is moder­
ately larger. The July 1 estimate is 72,04,8,000 bushels, 
whereas the 1936 production amounted to 68,925,000 
bushels. The indicated production in Oklahoma and New 
~exico is sharply higher than the poor harvest of 1936, and 
III Louisiana it is moderately larger than the relatively good 
crop last year. 

Tame hay yields are better than a year ago in all states 
attached to this district and the indicated production of 
wild hay is larger in all states except Texas. The prospective 
P~oduction of 910,000 tons of tame hay in Texas compares 
WIth a harvest of 815,000 tons in 1936, while the estimate 
for wild hay is 216,000 tons as against 315,000 tons last 
year. 

~he acreage planted to rice in Texas shows a further 
notIceable expansion this year and this increase accounts 
for the larger indicated production, the total being 12,444,-
000 bushels as compared with 10,200,000 bushels last year. 
Increased production of Irish potatoes is shown for Okla­
hOlua, Louisiana, and Texas due to the larger acreage in 
the latter two states. 

The following table shows the estimated production of 
principal crops in the Eleventh Federal Reserve District, as 
compiled by the Board of Governors from the July 1. esti­
mates, by states, of the Department of Agriculture. 

OROP PRODUOTION-ELEVENTH FEDERAL RESERVE DISTRIOT 

Orop 
Corn .. ..... ... ............ . .. ... ... . 
Winter whe.t .................... . .. . 
Spring whe.t ... .. .................. . 
Oats ... .. ............ ....... ..... . . . 

lr~:e~t~io'.,;,:::::: :::::::::: ::::::: : 

Unit 
Bushels 
Bushels 
Bushels 
Bushols 
Tons 
Bushels. 

Production 
1030 

80,623,000 
10,348,000 

08,000 
24,577,000 
1,104,000 
3,620,000 

Estimatod production 
July I, 1937 

85,600,000 
42,853,000 

102,000 
31,65S,OOO 
1,310,000 
4,106,000 

Cash Farm 
Income 

Reflecting the heavy marketings of live­
stock and livestock products, cash re­
ceipts from sales of principal farm prod­

ucts in the five states wholly or partially attached to this 
district were 2.6 per cent larger in May than in April and 
28.4 per cent greater than in May, 1936. Increases over May 
last year in receipts from all farm marketings were registered 
in each of the five states, ranging from 6.5 per cent in New 
Mexico to 42.7 per cent in Louisiana. The gain over a year 
ago was the largest reported this year and compares with 
an average increase of n.s per cent for the first five months 
of 1937. Government payments to farmers declined sharply 
in May, the total for the month being $5,275,000 as com­
pared with $16,265,000 in April, and $7,234,000 in May, 
1936. For the period, January through May, however, Gov­
ernment payments aggregated $55,9~7,000 as against $19,-
073,000 in the same period of 1936. 

REOEIPTS FROM THE SALE OF PRINCIPAL FARM PRODUOTS 
(In thousands of dollars) 

Receipts from: 

Farm Livesteck and Iiv<>- Total 
orops stock produots receipts 

n~~ Mny n~~ May May May 
State 1036 1036 1087 1036 

Ari,ona .. .. ...... .. ..... S 357 S 471 S 2,702 S I,S20 S 3,050 $ 2,300 
Louisiana ............ , ... 5,710 3,823 1,224 1,037 0,034 4,860 
New Mexico ...... .. ..... 234 158 1,840 1,700 2,074 1,048 
Oklahoma ..... .. ........ 1,767 1,810 7,707 6,40S 0,564 S,2IS 
Texas .............. . . ... 7,452 7,572 20,334 13,601 27,7S6 21,173 

Total five states .. . . $ 15,520 S 13,S84 S3a,S07 S 24,005 $ 40,417 $ 3S,400 

SOUROE: Unitod States Department of Agrioulturo. 

Livestock Range conditions throughout the Eleventh 
District showed a marked improvement 

following rains late in May and early in June, and range 
feed in Arizona and New Mexico benefited further from ad­
ditional moisture later in the month. In much of Texas, 
however, the high temperatures prevailing during the last 
half of June depleted surface moisture and checked the 
growth of range feed. Rains have been fairly general over 
the State since July 1 and prospects are now favorable for 
good summer pasturage except in portions of south and 
southeast Texas and scattered localities in other sections 
where the moisture supply is still inadequate. The Depart­
ment of Agriculture reported that range conditions in Ari­
zona and New Mexico were considerably higher on July 1 
than a year ago and the ten-year average but somewhat 
lower in Texas. 

Livestock have held up well and both cattle and sheep 
are in generally good flesh. The movement of grass-fat cattle 
and sheep from Texas to markets and to other states con-
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tinued in large volume in June and was greatly in excess of 
that in the same month last year. According to the Depart· 
ment of Agriculture, there was some contracting of lambs 
for fall delivery and considerable selling of wool. 

The June 1 repOl"t of the Department of Agriculture 
showed that the number of pigs saved from the spring crop 
was considerably lower than a year ago in Texas, Okla­
homa, and Louisiana but about a fourth larger in Arizona 
and New Mexico. Pigs saved in the five states numbered 
2,155,000 head as compared with 2,522,000 head in the 
spring of 1936. 

Movements 
and Prices 

Receipts of cattle, calves, and sheep at 
the Fort Worth market continued in heavy 
volume in June and were materially 

larger than those in that month of other recent years. Calf 
receipts, however, declined moderately from the previous 
month, and the supply of sheep was 'less than half the record 
May volume. Hog receipts showed a further sharp decline 
from May and were considerably under the supply in June 
last year_ 

Hog prices advanced sharply during the first half of July, 

reaching a top of $11.85, equivalent to the highest price 
paid on this market since 1928. The large supply of c~ttld 
met with a broad demand and prices, on the whole, remal~e 
generally steady. Although there was a decline in. pnce£ 
paid for some of the lower classes, the highest pnc~s 0 

the season were paid for some of the quality offenngs. 
Lamb prices were unevenly lower. 

FORT WORTH LIVESTOCK RECEIPTS 

(Number) 

Cattle . . . . ..... . . . ...... . 
Calves ........ . ...... . . . 

~h:O~::.'.'.' .'.'.'.'.'.':.'.'.'.'.'.'.' 

, Juno 
1937 

112,226 
35,100 
17,663 

137,144 

June 
1936 

53,027 
25,068 
24,778 
87,705 

Change ever 
year 

+58,299 
+10,122 
- 7,115 
+49,430 

May 
1937 

106,105 
37,832 
28,320 

312,500 

COMPARATIVE TOP LIVESTOCK PRICES 

(Dollars per hundredweight) 

Beef steers . .. . . .......... . .. . .•.......... .. ...... 
Stooker steers ........ .. ..... . • ...... • . .. . ........ 
Heifers and yearlings ............................ . 
Butoher eows ............ . . . .. .... ...... . . . . . . . . . 
Calves ....... .. . ............ ... . ... .. .... . .. ... . 

r~:b,;::.':::::::::::::::::::: : :::::::::::::::::: 

June 
1937 

SI1.85 
7.50 

12.00 
8.00 
9.00 

11.60 
10.25 

June 
1986 

$ 8.00 
7.00 
B.50 
5.50 
B.OO 

10 .20 
10.00 

Chauge over 
month 

+ 6,121 
_ 2,642 
_ 10,657 
_175,356 

May 
1937 

$11 .15 
7.85 

11.25 
B.OO 
8.60 

11.35 
11.00 

FINANCE 

Operations of 
the Federal 
Reserve Bank 

An increase of $190,000 in Federal Re­
serve Bank discounts for member banks 
between June 15 and July 15 was only 
partly offset by declines of $51,000 in in­

dustrial advances and $13,000 in bills purchased in the 
open market, resulting in a net increase of $126,000 in total 
earning assets, as this bank's holdings of United States Gov­
ernment securities remained unchanged at $98,634,000. Fed­
eral Reserve note circulation showed a substantial increase 
early in July but by the middle of the month it had de­
clined to $91,956,000, which was only $4,56,000 greater 
than a month earlier. This figure was $6,354,,000 higher than 
a year ago. Member bank reserve balances declined during 
the latter part of June and the first week in July, but in­
creased about $10,000,000 in the subsequent week, reaching 
a total of $182,058,000 on July 15, which was $2,669,000 
higher than a month earlier and $43,396,000 greater than 
on the same date in 1936. 

CONDITION OF THE FEDERAL RESERVE BANK 
(In thousands of dollars) 

Total eash reserves . ............................. . 
Discounts for member banks . ......... .. . ... .. .. . . . 
Industrial advances . . ...... .. ........ . .. .... . .... . 
Bills beught in the open market ................... . 
United States Government seourities .... .... . ...... . 
Total earning assets ......... ........ ... . .. ... . . .. 
Member bank reserve doposits ........... . .. . . . ... . 
Federal Reservo notes in actual oirculntion . . .. ..... . 
Commitmcnts to make industrial advances ......... . 

July 15, 
1937 

$195,560 
624 

1,237 
90 

98,634 
100,594 
182,058 
91,956 

302 

July 15, 
1936 

$173,255 
379 

1,628 
86 

03,570 
95,658 

138,662 
85,602 

538 

June 15, 
19B7 

$192,075 
484 

1,288 
112 

98,634 
100,468 
179,389 
91,500 

302 

Condition of 
Member Banks 
in Leading 
Cities 

The loans, investments, and deposits of 
reporting member banks in leading cities 
increased substantially during the five 
weeks ended July 14,. Total loans in­
creased $9,457,000, owing chiefly to the 

expansion in commercial, industrial, and agricultural loans, 
although most other classes also increased. Holdings of di-

rect and fully guaranteed obligations of the United Stat1es 
Government increased $5,742,000 between June 9 and Ju Y 
14" as the rise of approximately $11,000,000 at the time of 
the June 15 Treasury financing was only partially counter­
acted by reductions in subsequent weeks. Investments in ?thei 
securities declined $4<37,000 during the period. DepOSits d 
reporting banks increased as follows in the five weeks: ~ -
justed demand deposits, $12,427,000; interbank depOSItS: 
$9,560,000; United States Government deposits, $6,34,8,OO~, 
and time deposits, $253,000. Their balances with domest~C 
banks rose $7,392,000 and they added $5,4.73,000 to their 
reserves with the Federal Reserve Bank. 

CONDITION STATISTICS OF MEMBER BANKS IN LEADING CITIES 
(In thousands of dollars) 

July 14, 
1937 

Total loans and investments .. . . . . .. ... .. . .. . 
Totnlloans ........ .. .... . .. . ....... ... ... . 

Commercial. industrial. and agricultural loans. 
Open market paper ......... . . ... ....... . . 
Loans to brokers and dealers in seeurities .. . . 
Other !~ans for purehnsing or carrying 

U90,48B 
223,005 
139,507 

2,877 
3,187 

July 15, 
1936 

$465,854 
102~502 

2,B7B 

seOllrllIes........... . .................. 15,415 
Real estate loans.......... . .............. 21,196 22,375 
Louns to banks.. .. .. . . . . . . .. .. . . . . . . . . .. . 1.102 870 
All other loans. . . . . . . . . . . . . . .. . . . . . . .. .. . 30,721 • 

United States Government direct obligations . . 180,112 105,380 
Obligations fully guaranteed by U. S. Gov't. . 28,027 29,877 
Other securities. . . .. . . . . . . . . . . . . .. . . . . . . . . . 50,344 48,145 
Reserves with the Federal Reserve Bank. . . . . . 115,908 90,201 
Balances with domestic banks..... .. . . . . . . . . . 157,481 198,305 
Demand depesits-adjustedt. . . .. . .. . . . .. . . . 402.393 363,554 
Tnnc de"poslts .... . ... . . . . ....... .. ......... 121,796 120,475 
United States Government deposits .. .. ....... 10,627 36,738 
Interbank dcpesits .. . . .. . . . . . . . . . . . . . . . . . . . 182,155 1B9,578 
Borrowings from the Federal Reserve Bank.... None Nono 

June 0, 
1937 

$475,726 
213,548 
130,928 

2,492 
3,124 

14,920 
20,895 

082 
40,257 

183,140 
2B,248 
50,781 

110,435 
150,080 
389,966 
121,543 

4,279 
172,505 

50 

·Compnruble figures not available. b 
tlncludes demand deposits other than interbank and United States Government, less oIlS 

items reported us on hand or in the process of oollection. 

------------------------------------------------~ 

Debits to 
Individual 
Accounts 

over June last 

Debits to individual accounts at banks 
in eighteen Eleventh District cities during 
June showed an increase of 4 .. 0 per cent 
over May this year and 18.9 per cent 

year. Debits during the first half of 1931, 
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Whhich aggregated $5,154,551,000, were 20.2 per cent greater 
t an in the same period of 1936, and exceeded those for any 
corresponding period since 1930. 

DEBITS TO INDIVIDUAL ACOOUNTS 
(In thousands of dollars) 

Porcontago Poroontago 
Juno Juno obango ovor May ohango ovor 
1037 1036 yonr 1037 month 

~~~~no. .... . ........... $ 0,377 S 7,147 +31.2 $ 8,437 +11.1 
D~a~~o~t" . .. ... .. .. ... 29,681 21,871 +35 .7 20,464 +.7 
Corsioana .... .. ......... 25,591 21,750 +17.6 24,320 + 5.2 
nail .... .... . .... .. 3,262 2,617 t24.6 3,338 - 2.3 
EI pas.................. 231,052 205,043 12 .6 221,786 + 4.6 
Fort'W~rth'''''''''''''' 27,019 23,625 +14 .4 27,536 - 1.9 
Galveston. .. ... ...... .. . 100,915 71,392 +41.4 91,361 +10.5 
Houston . .. .. . .. .. .. .. 26,048 25,286 t 3. 0 25,528 + 2 .0 
PortArtb·u .............. . 218,359 181,956 20.0 207,708 +5.1 
Ros II r... .......... 8,353 7,456 +12 .0 9,807 - 14.8 
8:. 'A"n.. .. .. .. ......... 3,548 3,148 +12.7 3,956 -10 .3 
S~ovo to~o...... .. .. .. . 73,357 62,921 + 16 .6 71,285 + 2.9 
TOxark:

a
"........ .... . 46,317 39,445 +17.4 48,564 - 4 .6 

Tues .......... . .. . 7,339 6,733 + 9.0 8,056 - 8.9 
Tyl on................ .. 11,649 10,512 +10.8 13,566 -14.1 
W, or................... 15,428 13,400 +14 .3 14,806 + 4.2 
w:lin 'Fnli .. .. . .. .. .. .. 13,510 12,423 + 8.7 12,768 + 5.8 s............ 18,582 14,302 +29.9 14,886 +24.8 

• Total......... $870,287 $732,035 +18 .9 5837,172 ~ 
Inoludes tho figures of two banks in Texarkana, Arkansns, looated in tho Eighth Distriot. 

------------------------------------------------------
A.cceptance 
Market 

There was a sharp decline during June in 
the volume of outstanding acceptances 
executed by banks in this district. The 

total of these acceptances outstanding amounted to $492,489 
on June 30 as compared with $2,328,260 on May 31. The 
rh~ession occurred in acceptances based on the domestic 
S lprnent and storage of goods. 

Deposits of Following a substantial decline during 
Member Banles the first five months of the year, the daily 

average gross demand deposits of mem­
ber. banks turned slightly upward in June. This increase, 
whICh amounted to $2 202 000 occurred at reserve city b ' , , 
T~nks, as there was a further slight decline at country banks. 
. lrne deposits rose further by $1,507,000, with most of the 
Increase being reported by reserve city banks. 

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS 
(Avorage of daily figures-in thousands of dollars) 

Combined Total Reservo City Banks Country Banks 

Gr~8 Gross Gross 
demand Timo domand Timo demand Time 

Month and Year deposits deposits deposits deposits deposits deposits 
1036 - June ........ .... $ 943,130 $106,703 $540,058 $108,065 $402,181 S88,638 

July . .. .. .. .. .. . 009,460 199,576 578,721 109,652 420,739 80,924 
August... . . .. .. . 988,321 100,824 570,488 100,534 417,833 OO,~OO 
September ...... . 1,017,186 100,602 585,513 10Q,364 431,673 90,288 
Ootobor. . . . . . . . . 1,061,207 200,763 608,277 100.623 453,020 91,140 
Novombor ....... 1,097,227 200,783 627,187 110,105 470,040 00,678 
Docember ....... 1,108,410 200,808 682,243 110,280 476,167 00,618 

1037 - January ......... 1,004,826 100,824 621,186 100,726 478,640 PO,008 
February. . . . . . .. 1,079,858 100,798 607,432 109,355 472,426 90,443 
Maroh .... . . .... 1,051,972 100,134 587,596 108,501 464,376 90,634 
~ril. . . . . . . . . . . . 1,043,756 100,683 578,110 108,562 465,646 91,121 

ay ............ 1,035,133 200,203 569,613 109,344 465,520 00,949 
Juao ............ 1,037,335 201,800 573,110 110,625 464,225 91,175 

Savings 
Deposits 

Savings deposits held by 116 reporting 
banks in this district showed a further 
growth of 1.1 per cent in June, due in 

part to the crediting of semi-annual interest payments. The 
increase, however, was smaller than the gain in June last 
year with the result that total savings deposits on June 30 
were only 3.9 per cent greater than a year ago, the smallest 
percentage gain reported this year. There was a further 
general increase in the number of savings depositors. 

SAVINGS DEPOSITS 

Juno 30, 1937 Per,cent':fe0 ch.an~c in 
Number of Number of Amount of savings eposlts rom 
roporting 

banks 
savings 

dopositors 
savin~s 
depoSIts 

Juno 30, May 31, 
1936 1037 

Beaumont ..... . .... . ... . 8 0,326 S 8,708,789 + 3 .7 + 1.5 
Dallns ..... ............. 8 80,180 20,035,346 + 2.4 t1.1 EI Pnso . . ............... 2 14,817 7,086,830 +18.2 2.0 
Fort Worth .............. 3 36,647 12,951,238 + 6.8 + 1.9 
Galveston . . .. ... . ....... 4 17,862 11,112,444 + 4.8 + .4 
Houston ................. 10 70,076 28,512,788 - 1.4 + 1.0 
Port Arthur ... .... . . .. . . 2 5,718 2,450,151 + 9.4 + 2 .0 
San Antonio ........... . . 5 21,544 16,505,570 + 6.0 +1.3 
Shrovcport ............. . 3 24,260 11,101,971 + 4.8 - .7 
Wnoo .......... . ..... .. . 3 9,438 5,151,807 - 0.0 t .5 Wichita Falls .... . ....... 3 6,678 3,420,808 0.0 1.9 
All othors ......... .... .. 70 56,443 28,000,756 + 7.1 +1.1 

Total. ............ 110 353,845 $157,226,606 + 3.9 +1.1 

DISCOUNT RATES CHARGED BY MEMBER BANKS DURING JULY, 1037 
Provailiag rates 

nate;~arged customcrs on primo commorcial paper sucb ns is now eligiblo for rediscount undor the 
Rate h eral Resorvo Act ....... ........ . .... . .... . .... . ......... ......................... . 
Rate c 'jrged on lonns to other banks securod by bills recoivablo . . . .. . . . . ... . .. . .. . .. ... . . .. .. . 

i on t~ans secured by primo stock oxchange or other currcnt collatoral (not inoluding loans placod 
n 0 Dor markots through correspondcnt banks): 

Rato ch Ti~n.d::::: ::::: :::::::::::::::::: : :: : : ::::::: :::::::::::::: :: :::::::::::::: :: : 
Rate arged on commodity paper secured by warehouso recoipts, etc ..•......... .. .• . ..• •.•.•.. 

On cattlo loans . .. ... ..... ......... .... ..... . . ............................ .......... . 

Dallns 

1~8 

'Jr.5 
4-8 
1~8 
5-8 

El Pnso Fort Worth 

5-6 1-7 
3-6 

6 4-8 
5-8 4-10 
6- 8 4~8 
5-8 5-10 

Houstoa San Antonio Waco 

2-7 3-7 4-6 
3- 6 6 5 

3-7 5-6 
"i;~8' 3- 7 4-7 

'Jr.7 5-8 3-8 
5-10 7-8 8 

-------------------------------------------------------------------------------------------------------------
INDUSTRY 

COTTON CONSUMED AND ON HAND 
(Bales) 

Textile 
Milling 

After declining in April and May, mill 
consumption of cotton in the United States 
increased slightly in June. The amount 

June Juno August 1 to Juno 30 

Used during the month totaled 681,394, bales, which com­
fares with 669,46.0 bales in May and 555,449 bales in June 
ast year. The increase of 22.6 per cent over the same month 
~ year ago, however, was smaller than the average gain of 
78.2 per cent for' eleven months of the current season. The 
'h361,737 bales utilized during the first eleven months of 
t e 1936-37 season exceeds the total consumption in any 
previous full season. Mill stocks of cotton declined 264.,4,95 

1937 1936 
Ootton-growing states: 

Cotton consumed. . . . . . . . . . . 508,160 
Cotton on band Juno 30 ia-

Consurning establishments. 
Public storage and com-

presses ... .. ......... . . 
United States: 

Cotton consumod.... . . . . .. . 681,394 
Cotton on hand Juno 30 in-

Consurning establiahmonts . 
Public storago and com-

presses ..... ...... .... . 
SOURCE: Bureau of Consus. 

468,108 

555,440 

This senson Lnst seasoa 

6,137,558 4,828,221 

1,232,341 800,545 

2,900,387 4,462,378 

7,361,737 5,744,104 

1,550,540 989,426 

3,001,707 4,524,371 
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hales in June, reducing the total to 1,550,540 hales at the 
end of the month, hut holdings were still 56.7 per cent 
greater than a year ago. Cotton held in consuming estahlish­
ments, public storage, and compresses aggregated 4,,64,2-
337 bales on June 30, a decline of 871,460 bales from hold-
ings on that date in 1936. . 

Cottonseed 
Products 

Operations of cottonseed oil mills in 
Texas continued on a small scale during 
June hut they were sharply higher than 

in May this year or June last year. While crushings of seed 
and production of products at all United States mills de­
clined seasonally from May, they were materially larger 
than a year ago. Shipments of products from both Texas and 
United States mills continued to exceed production and 
stocks showed a further decline. 

STATISTICS ON COTTONSEED AND COTTONSEED PRODUC'fS 

Cottonseed received at mills 
(tons) .. ......... ......... . 

Cottonsccd orushed (tons) .. . . . 
Cottonseed on hand Juno 30 

(tons) ..... .. . . ........ .. . . 
Produotion of products: 

Crudo oil (pounds) . ... .... .. . 
Cake and meal (tons) ...... . . . 
Hulls (tons) ... ... . .. . . ..... . 
Lintors (running bales) .. . .. . . . 

Stocks on hand Junc 80: 
Crude oil (pounds) .......... . 
Cake and meal (tons) .. ... .. . . 
Hulls (tons) .. .. ... ... ...... . 
Lintcrs (running bales) .. . .... . 

Texas 

August 1 '0 Juno 80 
This scason Last SOBSon 

917,608 
921,774 

5,710 

262,858,345 
432,658 
243,690 
199,324 

684,646 
12,793 
9,690 

16,503 

962,510 
974,622 

10,300 

278,963,616 
454,384 
262,333 
192,720 

2,901,879 
14,066 
24,243 
16,501 

SOURCE: Bureau of Census. 

United States 

August 1 to Juno 80 
This scason Last season 

4,484,972 8,727,770 
4,460,823 3,781,206 

45,840 80.049 

1,350,662,832 1,152,679,606 
2,010,544 1,720,377 
1,135,422 981,167 
1,119,991 865,101 

5,882,593 17,776,062 
73,169 117,004 
63,465 46,050 , 87,742 65,859 

Cotton The movement of cotton through the ports 
Movements of Houston and Galveston in June con-

tinued the sharp downward tTend in evi­
dence during May. The combined receipts at these concen­
tration points amounted to 12,760 hales, which is less than 
one-half the amount received in May, and only 37 per cent 
of the June, 1936, total. Shipments of cotton to coastwise 
ports and foreign countries were 23 per cent smaller than 
in the preceding month, and about one-half the volume in 
June last year. Port stocks of cotton were approximately 12 
per cent smaller on June 30 than those a month earlier or a 
year ago. 

Exports of cotton from the United States declined from 
323,736 bales in May to 229,639 hales in: June, the latter 
total being 22.8 per cent lower than a year ago and the 
smallest for that month in seven years. The 29.1 per cent 
decline from May to June was considerably larger than the 
average in the ten-year period, 1927-1936. June shipments 
to the United Kingdom, Italy, and Germany were larger than 
in May and those to Italy and Germany were greater than in 
June last year. Total exports for the period August 1, 1936, 
to June 30, 1937, amounted to 5,315,732 bales, a decline of 
8.6 per cent from shipments in the same period of the pre­
vious season. 

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 
(Bales) 

t:r~:::::::: :: :::::::::: : 
Stocks, June 30 . . .... . ...... . 

June 
1937 
4,395 

54.664 

June 
1936 

20,888 
99,820 

August 1 to June ao 
This SOBSon Last season 
1,704,921 1,605,240 
1,745,010 1,427,766 

822,106 402,186 

COTTON-GALVESTON STOCK STATEMENT 
(Bales) 

~~~ 1?::~e~~i~~i.~ .. : :::::::::::::::::::::::::::::::::::::: 
or other foroign ports ....... .. ..... ........ ... ..... . .. . . . 

For coastwise ports ..... .... .......... ................... . 
In compresses and depots . ... ............... ....... .. . .• .. . 

June 30, 
1937 

1,700 
200 

10,700 
500 

309,006 

Juno 30, 
1036 

5,300 
2,000 
6,000 

500 
380,236 -Total. . ............................ ........... 322,106 402,136 

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON 
(Bales) 

Recoipts .......... . ......... . 
Exports .. . . . . . . . . . . ....... . . 
Stocks, June 30 ..... .. . .... .. 

June 
1937 
8,365 

31,069 

Juno 
1936 
14,054 
65,960 

August 1 to June 30 
This season Last season 
1,290,975 1,724,121 
1,128,400 1,711,600 

257,279 258,735 

SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL 

UNITED STATES PORT8-(Bales) 
August 1 to Juno 30 

This season Last seascn 
Recoipts ....... .. ....................................... . 6,760,237 7,020,447 
Exports: United Kingdom .......................... . .... . 

~~," ..•••••••• ' •••••.••• : ••••• 
1,120,026 1,340,834 

652,640 668,181 
387,038 373,757 
626,661 740,606 
640,456 800,250 

AI othcr countries ....... ........... ............ . 
1,522,499 1,403,297 

857,417 321,879 

Total exports. ................ . .......................... 5,315,732 
Stocks held at all United Statcs ports, June 30........ .. .... . 1,193,677 

SPO'!' COTTON PRICE8-(Middling basis) 
(Cents por pound) 

June, 1937 

High Low 
13.25 12.86 
13.04 12.16 
12 .65 11 .81 
13.00 12 .11 
12.97 12 .09 

-5,816,304 
1,411,369 

July 15, 
1937 
12.60 
12.44 
12.11 
12.88 
12.30 

----------------------------------------------------
Petroleum Daily average production of crude oil ~ 

the Eleventh District declined slightly 1Il 
June, but increased substantially during the first half of 
July. The average daily output in June amounted to 1,60" 
117 barrels, a decrease of 4,591 barrels from the precedIng 
month. Declines from May were registered in the west Texas, 
south Texas, and Texas Coastal fields but increases occurred 
in the north Texas, east Texas, New Mexico, and north Louis­
iana fields. Drilling operations were at a moderately higher 
rate in the four weeks ended June 26 than in the preceding 
five-week period. 

Crude oil production in this district during the first half 
of 1937 exceeded the output in the same period of 1936 by 
23 per cent, and well completions showed a gain of 17 per 

OIL PRODUCTION 
(Barrels) 

Inoroase or docroasO IroPl 
Jun~, 1937 May, 1937 __ 

Total Daily Avg. Total Daily Mg· 
North Texas ................. 4,666,500 155,550 - 69,900 + 2,763 
West Texas .. . .. . ........ . ... 6,934,500 231,150 - 544,350 _ 10,103 
ElISt Texas . .... ......... .... 17,616,500 587,217 - 480,000 ~tm South Texas . . ..... . . ... . . ... 6,031,750 231,658 - 276,350 
Texas Coastal. ............... 5,961,450 198,715 - 398,150 _ 6,434 

------ --Total Texas .... ........ . 42,110,700 1,403,690 - 1,768,750 _ 11,776 
New Mexico ................. 3,488,000 114,600 - 42,950 :j:;:m North Louisiana .... ... ...... 2,454,800 81,827 + 60,250 ...-:..---

Total Distriot ..... .... .. . 48,003,500 1,600,117 -1,742,450 _ 4,591 
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cent. The largest increases in drilling activity occurred in 
West Texas and in east Texas outside the East Texas field. 

JUNE DRILLING RESULTS 

Number of wells 

Com- Pro- G .. 
plctions dueers wolls 

~~~hT~~xas ........... ......... 300 164 

t1hT~~~jl:. ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 
296 258 
289 208 
808 224 
120 89 

N T~al Texas ............. .. . . 1,313 1,003 
N ~~h k,i~o: ..... . .. ..... ...... 61 57 

UISlana .•.••••••••••.•• • 53 80 

'JIlnolotal8 d' I' t 1,427 1,099 tM ' '8 riC """" " " " ay letals, district . ............ . 1,620 1,244 

;if'nc figures ropresent four weeks cnded June 20, 1937. 
ny figures roprescnt five weeks ended May 29, 1937. 

CRUDE OIL PRICES 
(Price per barrel) 

~::h and west central Texas . .. . ............ . .... .. . .. . .. . 
Tcx;Q'~rl'~ Tex ......................... .. .... ...... . ... . 

~~thT~~~~:.~'.~~~i~~:::::::::::::::::::::::::::::::: : 
NOTE: Pricos QUotod apply to oil 40 gravity and abovo. 
'Prices for a comparablo grado of oil not available. 
SOURCE: "Tho Oil Wcokly", Houston, Toxas. 

17 
2· 
8 

18 
11 

56 
3 
0 

65 
61 

Fail-
uros 
119 
36 
13 
66 
20 

254 
1 
8 

263 
315 

June 30, 
1937 

$1.20 
1.27 
1.41 
1.08 
1.22 

Inilial 
produotion 

(barrels 
daily) 
40.754 

257.548 
902,308 
86,347 
41,012 

1,328,029 
70,009 
14,240 

1,421,338 
1,801,820 

June 30, 
1936 

51.08 
1.15 • 
1.10 

Building Building permits issued at fourteen cities 
in this district were valued at $4,878,4,90 

in June. This amount was 13.2 per cent beloWi the May total 
and 2.2 per cent lower than that in June, 1936. The value of 
permits issued in the first half of 1937 was about the same 

. as in the corresponding period last year. 

Construction contracts awarded in the Eleventh District, 
after declining in May, increased 5.3 per cent in June to a 
total of $11,959,000, which exceeds by 60.5 per cent the 
volume in June, 1936. Residential awards increased 5.2 per 
cent from May to June and were 36.8 per cent greater than 
in the same month last year. For the first six months of the 
year total contracts awarded were 10.6 per cent lower, but 
residential contracts were 4,1.9 per cent higher than in the 
corresponding period of 1936. 

VALUE OF CONSTRUCTION CONTRACTS AWARDED 
(In thousands of dollars) 

Juno 
1937 

Elovonth Distriot-total. . . $ 11,959 
Residential. . . . . . . . . . . . 4,808 
All other . .. .. .. .. .. .. . 7,591 

SOURCE: F. W. Dodgo Corporation. 

Juno 
1936 

$ 7,450 
3,194 
4,250 

May 
1937 

$ 11,350 
4,152 
7,204 

January 1 to June 30 
1937 1930 

$ 64,257 S 71,856 
26,625 18,767 
87,632 53,089 

BmLDING PERMITS 
January 1 through JUliO 30 

Juno, 1937 June, 1936 Percentage ohango May, 1937 Percentage chango 1937 1030 Percontago ohngo 
valuation valuation valuation 

1marillo .. . 
No. Valuation No. Valuation over ycar No. Valuation over month No. Valuation No. Valuation over period 
34 $ 102,620 45 5 50,808 +102.0 24 $ 43,873 +133.0 195 $ 445,535 181 S 349,085 + 27.4 

B:~i~~~t::""" " . 161 379,189 181 378,005 + .3 175 321,760 =1= 17 .8 901 2,131,542 946 2,590,30f - 17.9 
145 116,584 139 00,087 + 20.0 141 04,217 81.5 857 010,444 070 090,277 - 10.3 

Cor usCh .. ; ....... 
171 407,900 182 104,038 =1=202.2 173 358,355 + 13 .9 879 1,874,087 578 030,025 + 101.4 Dalr. rlstl. ...... 

Elp .. ·· · .... · ...... 456 574,840 542 387,007 48 .5 400 701,780 - 18 .1 2,727 4,175,000 3,062 0,800,701 - 30. 1 

Fert';' . j, .......... 122 177,087 60 144,291 + 22.7 85 108,389 =1= 03.4 570 721,270 370 501,789 + 43.7 

Galves~~ .. ...... .. 160 788,001 176 1,457,652 - 45 .9 170 567,119 39.1 1,087 4,780,101 013 4,061,050 - 3.5 
Iioust ...... ..... 103 62,056 130 235,465 - 73 .3 04 03,279 .5 588 608,187 030 532,754 + 25.4 

Port A'r~j,;;; ...... ... 428 1,502,000 482 1,176,380 + 27.8 421 2,350,465 - 36.1 2,302 11,146,100 2,188 10,575,533 + 5.4 
155 69,039 144 70,103 - 12 .7 195 119,321 - 42 .1 907 559,326 090 465,913 + 20.0 

San Anlonio' . . ... .. . 200 307,002 280 532,627 - 25.5 254 516,502 - 28.1 1,584 2,682,800 1,449 2,265,850 + 18.9 
~~~vcpert . : : :::: : :: 113 129,868 133 155,740 - 16.6 149 205,663 - 51.1 830 1,676,809 722 905,876 + 73 .6 

\Vic~ita ).i.i ....... ... 50 138,800 45 75,923 + 82.8 55 107,090 + 29.0 201 590,776 210 331,099 + 80.2 
lis ........ .12 31,005 21 113,180 -72.0 21 34,822 - 11.1 98 170.046 101 240,153 - 29 .2 ----- --------

Total. ...... 2,400 $4,878,400 2,460 $4,987,002 - 2.2 2,417 $5,022,644 - 13.2 13,972 $82,253,872 12,740 $32,258,905 .01 
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SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Board of Governors of the Federal Reserve System) 

INDUSTRIAL PRODUCTION 
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Index of physical volume of production, adjusted 
for seasonal va riation, 1923-1925 average = 100. 

By months, January, 1929, to June, 1937. 

DEPARTMENT STORE SALES 
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Indexes of va lue of sales, 1923-1925 a ve l'age = 100. 
By months, January, 1929, to June, 1937. 

WHOLESALE PRICES 
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Index compiled by the United Sta tes Bureau of 
Labol' Sta tistics , 1926 = 100. By months, 1929 to 
1931 ; by weeks , 1932 to date . La test fi g ul'e is for 

week ending July 17, 1937. 

MEMBER BANK CREDIT 
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Wednesday fig ures for repol'ting membe.r banks in 
101 leading cities. Septembel' 5, 1934, to 

July 21, 1937. 

Activity in most manufacturing industries and at mines continued in June at 
the May level, with allowance for seasonal influences, but the total output ~lls 
decreased by labor difficulties in steel mills. In July, production at these In! s 
increased. 

PRODUCTION AND EMPLOYMENT 

Volume of industrial output, as measured by the Board's seasonally a~justed 
index, was 115 per cent of the 1923-1925 average in June as compared WIth 1t8 
per cent maintained in the preceding three months. The decrease was lar9'e Y 
accounted for by the decline in steel production. Automobile production decl

d
med 

seasonally and lumber output showed little change. There was considerable re ~c­
tion in activity at shoe factories and at sugar refineries, while textile producbtIo~ 
was close to the level of other recent months. At mines output continued in a oU 
the same volume as in May. 

Value of c·onstl'uction contracts awarded, which had declined in May, increhase~ 
considerably in June, according to figures of the F. W. Dodge Corporation. T ~r 
was a marked rise in contracts for public projects, and awards for private bUl!d­
ing increased somewhat, reflecting chiefly a large volume of contracts for factorIes 
and for apartments. 

Factory employment and payrolls declined more than seasonally from. the 
middle of May to the middle of June, largely as a result of strikes in the Iron 
and steel industry. In most other manufacturing industries and also in non­
manufacturing lines changes in employment were chiefly of a seasonal nature . 

AGRICULTURE 
The July 1 cotton report of the Department of Agriculture showed an .acretY; 

of 34,192,000, which is larger than in any year since 1933, but considera s 
smaller than the average of 41,424,000 acres for the five years 1928-1932. Report 1 
on other major crops indicate larger production than last season and about equa 
to the average for 1928-1932. 

DISTRIBUTION 
Distribution of commodities to consumers was maintained in June at the leve~ 

of other recent months, with allowance for seasonal influences. Department .stor
s sales showed a seasonal decline and there was little change in mail-order bUsIJ1e~d' 

Sales at variety stores increased somewhat. Department store trade in the ml ~ 
western industrial area in June and in the first half of the year showed large 
increases over a year ago than did sales in other parts of the country. 

Freight-car loadings declined somewhat further in June, reflecting largely a 
decrease in shipments of miscellaneous freight . 

WHOLESALE COMMODITY PRIOES 
The general level of wholesale commodity prices, which had declined gl'aduahl1~ 

from the beginning of April to the middle of June, advanced somewhat after t. a 
time. Prices of hogs and pork rose considerably and grain prices advanced dur~nf 
most of the period. Steel scrap prices increased sharply and prices of tin, dZJ1I~ 
and hides also advanced, while cotton goods and rubber continued downwar . 
the past week prices for grains declined and cotton prices also moved lower. 

BANI(: CREDIT 
In the four-week period ending July 21 the volume of excess reserves of n:em~ 

bel' banks increased from $810,000,000 to $870,000,000, owing principally to'ts 
decline in the amount of required reserves reSUlting from a decrease in deposl 
at member banks in leading cities. 

Commercial loans of reporting member banks continued to increase both if 
New York City and in other leading cities during the five weeks ending Julyy 2'k 
There was a substantial decline in adjusted demand deposits, mostly at New OJ s 
City. banks. Thi~ de~line corresl?ond~d to decreases in . holdings of United Sta~e 
Government oblIgatIOns, followmg mcreases at the tIme of new Treasury ~o rS 
issues at the middle of June, and in holdings of other securities. Loans to broh~ee 
and dealers in securities, which increased in June, declined during the first t 
weeks of July. 

MONEY RATES 
Open-market rates on Treasury bills and yields on Treasury notes and bonds 

declined in July to the lowest levels since March. 




