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2 MONTHLY REVIEW OF BUSINESS AND INDUSTRIAL CONDITIONS 

cessity of cal"l"ying over some frozen loans. the ag
gregate of funds available for liquid loans is still far 
above the demand and is steadily mounting. 

November reports on the employment situation re
ceived from the principal cities of the district were 
more encouraging than they have been for any pre
vious month of the year. Although no state or 
federal agencies have as yet undertaken the task 
of measuring employment changes in this district 
by definite statistics. observers attached to · the 
United States Department of Labor at ten of the 

leading Southwestern cities report that without ex- • 
ception there was an appreciable gain in employment 
at these centers during the month of November. 
Railroad shops made further progress in recovering 
from the depression incident to labor controversies. 
Building enterprises continued to absorb the avail-
able supply of skilled craftsmen. Slight gains were 
also noted in such lines as textiles. metals. mining. 
food products. and lumber. On the whole. these 
gains more than offset the seasonal decline in agri
cultural work. 

CROP CONDITIONS 

With all harvesting operations practically com
pleted. winter preparations for 1923 crops are going 
forward under favorable conditions. November rains 
placed the soil in good condition for the completion 
of fall plowing and seeding. and these operations 
were further favored by the mild open weather pre
vailing in December. 

In Texas the fall crop of oats is up to a fair stand. 
while wheat is showing the beneficial effects of the 
November rains. The government·s report issued 
Dece·mber 18th estimates the acreage of winter 
wheat sown this fall in Texas at 1.695.000. as against 
last season's acreage of 1.784.000. While the North
west. West Center. and Central districts of the state 
have planted a larger acreage than last year. a heavy 
decrease in North Texas has more than offset the 
increase elsewhere. resulting in a net shrinkage of 
90.000 acres in the state's winter wheat acreage. 
The condition of the crop on December 1st was 76 
per cent. or 34 points above the average condition 
()n December 1st. last year. 

Only twenty-six per cent of farm lands in Texas 
has been plowed for spring crops. which compares 
with thirty-two per cent a year ago. The long 
drouth. followed by locally excessive rains in Novem

~ber. retarded the preparation of soil for the new 
crops. but recent weather conditions have resulted 
in a general resumption of this work. 

The district's cotton farmers are gathering the 
f inal remnants of the cotton crop. and although 
there have been late reports in some sections to the 
effect that Texas will have a small "top crop." our 
correspondents have been unable to verify these re
ports. and the concensus of authentic opinion seems 
to be that such "top bolls" as developed late in 
the season have failed to withstand the destruction 
wrought by weevils and fl·ost. 

From the Rio Grande Valley come reports by gov
ernment observers t hat the commercial cabbage 
acreage of that section will be heavily reduced. as 
compared with the 1922 acreage. due to the disap
pointing price received fOl· the last crop. Other 

truck crops. however. are expected to claim about 
the usual acreage. 

~tton Decreased receipts and larger ex-
Movements ports featured the movement of 

cotton through the port of Galves
ton during the month of November. While the vol
ume of exports thus far this season is about the 
same as that of last season. receipts and stocks 
show a substantial gain over those of a year ago. 
It is to be noted. however. that the aggregate volume 
of cotton on hand at all United States ports at 
the end of November. 1922. was smaller. by approx
imately 250.000 bales. than stocks held awaiting 
shipment at the corresponding period last year. 
" ... IIIt1""tllllllllUt!IIIm"' .... ullllllllllllllll_llllIIlIIlIIllllllllftllllllll_IIII ... UIlIl"'.1II11t11llIllnlllltlllllllllllllllllllllllrl!' I COTTON MOVEME~n.~l§~g~GH THE PORT OF I 
; Au&" lit to Nov. 29th § 
:: November November = 
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I GALVESTON STOCK STATEMENT I 
Nov. 29, Nov. 29 = 

1922 1921 I 
For Great Britain ............................ .... 36.665 27.497 ! 
For France ............................ ................ 16,950 5,532 = 
For other foreign ports...... .................. 34,461 38,114 § 
For coastwise ports ..... .. ~ ..... _............. 8.000 4,000! 
In compresses .......... ..... ......................... 380,979 323,292 = 

~ 
Total .~~~~.~~~~ .. ........ .......................... ~. 477.055 398.435 I 

~'m'm.IIIlIIIIMIIIIIIII"" .. ,ullmlJllllllllllllllmIlIMIIIlllllllmmllllll lmll lllllllDl.111IIIIIIIII IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIl 
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I

I Receipts Si::LA~:I~:~~~ ~.~ATEi~60~99n4:.93R86T03S ~r59;~1 •• 069650 "_I 
Exports: Great Britain ......... . I ~:!~~~~;~::::::::::::: i~Hg~ m:i~~ i 

§ l!.fexico ...................... 4,643 ................ ~ 
- Total foreign ports 2 103909 2.323.733-
~ Stocks at U. S. ports Nov. 29 1;189;099 1,447,781 ~ 
§ ~ 
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LIVESTOCK 

The four weeks ending December 15th witnessed 
a measurable improvement in the condition of South
western ranges. This change in the situation was 
more pronounced in Texas and Arizona than in New 
Mexico. 

A fairly general rainfall in Texas has benefited 
pasturage. and this. in turn. has somewhat improved 
the condition of livestock on winter ranges. Fed
eral statisticians have estimated the average condi
tion of Texas ranges at 80 per cent of normal (which 
means a gain of 6 points for the month) and the 
condition of cattle at 79 per cent. Sheep have had 
the benefit of fairly good weed grazing for several 
months. and this is reflected in the fact that the 
estimated average condition of sheep is now 91 per 
cent of normal. 

Reports from the Texas Panhandle show that im
proved range conditions and mild weather have les
sened the necessity for feeding. and that cattle. 
though still thin. are holding up well. The ranges 
are reported to be lightly stocked. and in the event 
there should be ample rainfall in the spring it is 
expected that there will be brisk demand for stocker 
cattle in that section. 

In West Texas the condition of the ranges varies 
widely. Those in the vicinity of EI Paso. as well 
as other parts of the extreme western edge of the 
state. are still suffering from drouth. and a heavy 
exodus of cattle to Mexico and California has been 
reported from that section. In the West Center 
district. however. the ranges have responded well 
to the late fall rains and unusually mild weather. 
and a substantial betterment in the condition of live
stock is noted. 

South Texas continues to enjoy the most favorable 
range conditions to be found in the state notwith
standing a few isolated spots where the range is 
dry and the grass short. 

Arizona. during the past month. has had the bene
fit of rains and snows which have started winter 
grass and augmented the water supply. New Mex
ico. however. is still suffering from the long drouth 
that has reduced the livestock industry in that state 
to a critical condition. and although scattered rains 
have recently brought some slight relief. the condi
tion of stock and ranges continues to be a source of 
much concern. 

Prices and 
Movements 

A healthy feature of the month's 
livestock developments was the im
provement in the car situation. The 

shortage of stock cars. which at one time during 
the fall seriously crippled livestock movements in 
West Texas. has been gradually relieved. and com
plaints on this score are much less numerous than 
they were a month ago. 

November was a month of light receipts and strong 
demand at the Fort Worth market. Supplies of all 
kinds of livestock were smaller than in the preced
ing month. and although the falling off in receipts 
of calves. hogs. and sheep was largely of a seasonal 
nature. the total number of cattle handled. 79.707. 
was far below the November average for the past 
ten years. 

A significant feature of the November trade was 
the broader demand for the better grades of stocker 
and feeder cattle. the inquiry for this class of ani
mals being better than it has been at any previous 
period of the year 1922. During the month stocker 
steers gained $1.00. and fat cattle of various kinds 
appreciated in value from 25 to 50 cents. 

The hog market soared above the levels prevail
ing in other centers. due to heavy order buying for 
shipment to California and a number of Texas pack
ing points. The demand for sheep and lambs showed 
no unusual fluctuation. and the moderate receipts 
cleared at steady price levels. 

r,mUIIIIIUII.W.,WllUmNlllllllUlllllltlm'UlllllllllllllllttllIllIllllII.'""IUIII""IIIIIIIIIIIIIIIIIIIIII1IIIIII11II1I1IIIII1I1II11IIII1I1It1IIII"f 

i FORT WORTH LIVESTOCK RECEIPTS. i 
i i I -I Nov~92~r OCi9~r G~~r Nov:~~r G~,~r I 
• Cattle ........ 79.707 89.849 L 10.142 62.114 G 17.593 • 
I Calves ........ 47.209 67.202 L 19,993 50.549 L 3,340 , 
I Hogs .. .... .... 36.162 39,184 L 3.022 20.240 G 15,922 j 
, Sheep .......... 24,147 38,195 L 14.048 20,807 G 3.340 • 
i ~ 
;:,,,,,,,,111111"""1111111111111111111111111111111111111111111111111111111111111111111111111111111111,,.1111111111111111111IIIIIIII'IIIIINIRIIUIIIIIUlIIIIIIII.' 
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I COMPARATIVE TOP LIVESTOCK PRICES I 
i November October NO~'ember ~ I 1922 1922 1921 ~ 
i Beef steers .. ............. ...... ..... .. $ 7.50 $ 7.36 $6.25 = 
! Stocker steers ................. ....... 7.00 6.00 5.00 i 
I
' Butcher COW! ••.•• . •• .•.•..•••..•...• 5
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Stocker cows .......... ............... . 

i Calves ......... ...... ....... .. .. .. ....... 6.35 6.75 6.50 § 
i Hogs ....... .................. ... ......... ... 8.50 9.95 7.90 § 
; Sheep ......... .................... .... .... 7.50 7.25 5.25' I Lambs ........ ... ...... ......... .......... 13.50 12.50 8.50 I 
~."IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII"11I1II1II1I1I1I1II1II11I1I IIIIIIIIIIIIIIIIHIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIA 
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WHOLESALE TRADE 

Recession from the volume of October business, 
but a substantial and healthy improvement over 
November, 1921, characterized November trade in 
the wholesale channels of distribution. The general 
decrease in sales during November represents the 
seasonal letdown in the demand for commodities 
and does not indicate any unfavorable developments 
in the trade situation. The increase in sales over 
the corresponding month in 1921 reflects the gener
ally better business conditions prevailing at the pres
ent time. The improvement in basic conditions has 
brought about a better employment situation, which 
in turn has increased the buying power of the con
s uming public. 

'rhe demand for goods at the present time is gen
erally light and the wholesalers are now taking their 
inventories. Retail buying represents replacement 
orders for holiday distribution, as retailers are wait
ing until after the January inventory period to make 
heavy purchases. 

Dry 
Goods 

General quietude prevailed in the 
wholesale dry goods trade during 
November. Sales of eleven firms 

declined 28.4 per cent in November as compared to 
October, but were 8.4 per cent greater than those of 
November, 1921. Shifting of business activity to 
the retail end of distribution at this time represents 
a normal seasonal movement. The wholesaler is 
making preparations for the spring trade. Mer
chants as a rule are making some forward commit
ments for early spring goods, but indications are that 
retailers are holding these operations within a con
servative limit. This is shown by large numbers of 
small orders which have been received. As a rule 
they seem to be awaiting further developments in 
the market before making any large commitments. 
Further price adjustments have been made in the 
primary markets in keeping with the upwal'd trend 
of the raw cotton market. While the mill orders 
have fallen off considerably, the firmness of prices 
on a dull market is explained by the fact that mills 
are fairly well supplied with orders which will carry 
them over a period of two or three months. 

Collections during the fall season have been good. 
With distribution on a satisfactory basis at the pres
ent time the outlook for the first part of 1923 ap
pears favorable. 

Groceries While the volume of grocery busi-
ness during November was 13.1 per 

cent less than that of October, this merely reflects a 

reaction from the October peak of distribution, 
which is naturally expected during November and 
December. That a satisfactory condition prevails 
in the grocery business is evidenced by the fact that 
sales during November were 29 per cent greater than 
those of a year ago, which indicates a rather broad 
and general improvement in the trade. Sales for 
the past five months have averaged 16.2 per cent 
greater than sales for the corresponding period of 
1921. The buying demand for the present is some
what light except for holiday goods, but the out
look for the coming year is generally satisfactory. 
Wholesalers as a general rule are more heavily 
stocked than they were a year ago, due to the fact 
that the larger volume of business necessitates a 
larger stock and the stabilization of the market with 
an upward trend warrants them in purchasing in a 
larger volume than when prices were on a decline. 
Consequently, stocks at the close of November were 
11.3 per cent larger than stocks at the close of 
October, and 14.3 per cent larger than at the close 
of November, 1921. 

The accompanying chart shows the trend of sales 
during 1921 and 1922. While the first part of the 
year shows sales below 1921, the latter half of the 
year shows that sales forged ahead of 1921 and for 
the last four months the margin over 1921 has been 
increasing at a substantial rate. 
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Farm The distribution of fann implements 
Implements continued on a steady basis during 

November. Sales of reporting finns 
were practically the same as during November, but 
show an increase of 146.6 per cent over sales for 
the same month a year ago. It will be remembered 
that during November, 1921, a severe decline 00-

cun'ed in the price of cotton, which reduced the 
farmers' buying power, and a considerable contrac
tion in the farm implement demand followed. How
ever, this year the cotton market has continued its 
upward course and the buying demand has been 
greatly improved. The spirit of both the dealers 
and the fanners reflects the betterment of condi
tions. In fact the trade is in a more advantageous 
position than it has been since the summer of 1920. 
The recuperation of the farmer means the recupera
tion of the fann implement trade. For the first 
time in two years the farmers have emerged from 
the faJI marketing season with some degree of inde
pendence in that they have been able to settle both 
current accounts and those of long standing. Furth
ermore, many of them have bank accounts sufficient 
to carry them through until the spring of next 
year. 

Collections have been very good during the fall, 
especially upon current accounts. Some finns report 
that a substantial portion of the old accounts have 
been settled and there are indications that some ac
counts which were to be paid in 1923 and 1924 have 
already been settled for. While the activity during 
the next year will depend largely upon the crop pros
pects, the present outlook appears to be very favor
able. 

Hardware Hardware sales of reporting firms 
reflect a decrease of 10.1 per cent 

as compared with October but an increase of 2.2 
per cent over November, 1921. While the hardware 
trade has made good strides in recovery it has met 
with many difficulties. The factories have been 
handicapped in production because of their inability 

to obtain the raw material both on account of rail
way troubles and the scarcity of labor. Conse
quently prices have been rapidly advancing, with 
some goods hard to obtain at any price. Car short
age has also affected shipments from the factory 
to wholesaler, with the result that many wholesalers 
have passed through the fall season with broken 
stocks. Distribution in the larger cities continues 
large and is generally more vigorous than in the 
rural sections but sales to these districts have 
shown a great improvement over the situation that 
existed a year ago. 

Collections on current shipments have been good, 
but some finns report that in many instances satis
factory results have not been obtained on old ac
counts. 

Drugs The wholesale drug trade during 
November reflected a decrease of 

14.2 pel' cent in sales as compared with October sales 
but showed an increase of 1.3 per cent over Novem
ber, 1921, sales. While the falling off in sales was 
largely seasonal some dealers report that the buying 
demand appears to be somewhat weak. Retailers 
continue to buy on a restricted basis, supplying 
themselves with actual requirements. Prices re
mained on a generally finn basis, with an upward 
trend visible in some lines. 

FUl'lliture The sales of reporting wholesale 
furniture firms scored a further 

gain of three-tenths of one per cent over October 
sales, and 26.8 per cent over the same month a year 
ago. The furniture trade has enjoyed considerable 
activity during the present year. During the first 
six months of the year sales were practicaJIy equal 
to those during the same period of the previous 
year, and during the past five months sales have 
averaged 24.8 per cent above those of the corre
sponding months of 1921. Prices in general have 
been finn and the demand for goods has been ste~d
ily increasing. 

2111t11l11l11ll'UIIIII'I"nllllllllllllIIllIIUUlnlllutlllllltllttllllltllUIIIIIIIIIIIIIIIIIIIII1111II111II1I1I1I11111II1I1II111I1I1I11II11111111 11111111111111111111111111111111 l1l l11llll111 IIIII IIIIIIIIIIIIIlllUIIIUlllllllllllillunlllmllllllUllllllllillUIUtlUIIIIIIIIIIIU IIIIULlUWIIIIIIIUlIIIIIIIl'IUIIIIIIIIIIlIUu/~ 
~ =: 

; CONDITION OF WHOLESALE TRADE DURING NOVEMBER, 1922 i 
- Percentage of Increase or Decrease in _ 

I ;:;"~::::::::::::: :::: :::::::::::::::::::::::::=::::::::ec ce : : :: .~~, ~~ .~~~ i 
= Hardware _ ......... ... ...... ............. ____ ...... .... _ ..... __ .......... ....... _ ...... _ .............. _.. + 2.2 -10.1 + 14.1 + 4.3 + 7.2 = I Farm Implements ........ ................................................... _... .................... + 146.6 - .5 +47.2 -26.0 + .5 ~ 
§ Furniture ................................................... .................... ........................... + 26.8 +.3 + 24.8 § 
= Drugs ................................................................................................. _..... + 1.3 -14.2 + .7 - 4.3 + 3.2 = 

~.IIIIUIII"IIIIIUtllllllllll'lIIlIlIlIIlIIlIIlIlIIlIIlItlllIlI'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'IIIIIIIIII'IIIIU1I1U1II1I1I11I11I11I1I1I1I11I11I11I1I11I1U1IUIllIlIllIlIllIlIllIllIlIllIIllIllIlIlIlIllIlIlIllIllIllIiIllUIIIIIIIIIIIIIIIIIIIIIUllllllllllllllllllllllUlIlIlIIlIIlIIlIllIIlIlIlIlIlIIlIlIIlIIllIlIlIUllllnl 
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RETAIL TRADE 

Department store activity during November con- year with lower stocks than they have in several 
tinued on practically the same basis as during the years past. Stocks at the end of November were 
previous month and the same month a year ago, 
showing only a fractional increase in sales. How
ever, retail distribution during December is proving 
exceptionally good. Retailers report that Christ
mas shopping is proving to be the best experienced 
since 1920 and that buying has been on a broad 
scale both as to the amount of pUl'chases and the 
range of gifts. Buying has not only represented 
utility gifts which were prevalent in buying a year 
ago but has been extended to the luxury class. The 
December distribution is also being augmented by 
a large volume of winter buying. The warm weather 
which prevailed during the larger portion of the 
fall season has tended to retard winter buying but 
with the advent of cold weather during December 
buying of this class of goods has been on a larger 
scale. 

The shelves of the retail stores do not appear to 

four-tenths of one per cent smaller than those on 
hand at the end of October and 10.9 per cent less 
than those carried at the end of November, 1921. 
Consequently \vith larger sales and lower stocks the 
ratio of stocks to sales for the period July 1st to 
date was 464.3 per cent at the close of November 
as compared with 481.8 per cent at the close of 
October. A better turnover is also shown as com
pared with 1921. 

The ratio of outstanding orders to last year's 
purchases at the close of November was 7.2 per 
cent as compared to 7.6 per cent at the close of 
October. 

A further improvement occurred in the collection 
situation. The ratio of November collections to the 
accounts receivable due and outstanding on Novem
ber 1st was 38.3 pel' cent as compared to 37.7 per 

be overstocked. In fact the retailers will end the cent for October . 

...... III.IIIIIIUllllllllllUIlIlIIIIIIllIIIIIlIlIlIllIUIllIllIllIIIIllIlIIllIIIllIlIllIIIlIUU.UIIIIIUIII,lmumllllllunUUlIUUUIlUIIlIllUlnlllumUIUUlUlllllmlllllllllUIIIIIIIUIIIIUlNIIIII III'"I11II11IIUIllIIllUU .. llnmmlMlt'UnmUIllIllIUlllUIIllIIllIftIllUltlltlmnnuIIlIumum"'I""'. 

! BUSINESS OF DEPARTMENT STORES i 

I Total Sales- Dallas F't. Worth Houaton O~~r D:~~!t I 
i Nov., 1922, compared with Nov., 1921........................... . + 204 + 604 + 2.8 6.8 +.4 § 
! Nov., 1922, compared with Oct., 1922................................ +.9 + 2.9 .3 1.5 + A i 
• July 1st to date compared with same period last year........ + 2.8 + 1.6 +.1 10.2 1.8 • 

. :~L~E:;=~.i;l!!l~,;;,,;;;;;:, : H t lH t'il ,tl 1: 11 !~I 
Nov., 1922, compared with Nov., 1921.. .............................. 8.1 7.4 - 11.4 - 15.9 - 10.9 
Nov., 1922, compared, with Oct., 1922...................... .......... 2.1 +.6 .9 + 1.6 .4 ~ 

Ratio of stocks to sa1e5.................................................................. 437.6 491.2 510.0 458.4 464.3 • ! Ratio of outstanding orders to last year's purchases............ 8.5 5.8 3.7 6.6 7.2 § 

~ Rati~n<>f o~~:~~~~g C~!~tt~~i; .. ~~~.~.~~~.~ .. ~~~.~.i.~~~~~~ .. ~~~ 33.8 43.8 41.6 44.6 38.3 I 
\'''IIiIUIUI''IUIIIIIIIIIIIIIIIIII''IIIII11I1I1I1II1I1III1U1I''IIIIIIIoIIIIIIIIIIIIIIIIIIIIIIIIII1111111111111111111111111111111111111111111111111111111111 111111"11 '111111111111111I IIIIIII IIIIIIIIIIIIIIII I I IIIIIU IIIIIIIII IIIIIIIIIIII IIIIIIIIIIIIII IIIIIIIII II IIII IIIII IIIIII IIIIIIIIIIIIIIIIIII IIIIIIIIII IIIIIIIIIIII IIIIIIII IIIIIIIIIIII~ 

FINANCIAl. 

The volume of public spending during November 
as measured by debits to individual accounts shrank 
from the October peak, but continued well above 
the level of 1921. The weekly average of debits 
to individual accounts for the ·month of November 
amounted to $162,985,000 as compared to $171,329,-

000 during October, which shows a decrease of 4.9 
per cent during the month. The November, 1922, 
debits show an increase of 13.8 per cent over the 
same month of the previous year, which amounted 
to $143,183,000. 
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k,""lllIInllltllllllllllllllllllUllIllllIl'''IIIIIIIIIIIIIIIIIIIIQ'''''IIIU",'UUMlUliU1I1111111111111. 'IIIIIIUIIIIIIIIIII .. 'I IUlmIlUIIIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIlIllllIIlIlIIlllIllllWllllillUlllllmll",IIU' III .. UIIIUIIIIIIIIIUIIIIIIUIIII.MlIIIIIIIII .. IIIIIIIIII ..... llllllllllllnlllllUllllr. 

_.
!,:. CHARGES TO DEPOSITORS' ACCOUNTS 1.1. 

AVERAGE WEEKLY DURING 

i Albuquerque .............. ___ ........................ . _ ....... __ ........ __ .......... _ ....... ... . _....... NOv$mbe;:3~9~~oo OC~ber2.;~~~OOO NO\'~mbe;:8~9;.~oo! 
I ~~:~i.::o~t··::::::::·:::::::::· .............. ::·::::::::::::::::::::::::::::::::::::::::::::::::::::: t:f~:ggg ::~rg:ggg ~:g~~:ggg I i Dallas ........................... .......................................................... ............ ... . 43,987,000 46,102,000 36,046,000 ! 
• EI Paso .............................................. ........................................................ 7,247,000 6,847,000 7,626,000 • 
i Fort Worth ............... .......... ................... ................................................... 25,429,000 23,112,000 29,715,000 § 
; Galveston ................................ ................................................................. 22,261,000 28,823,000 15,854,000 j 
i Houston ........ .................. ......................... ....... .................... 29,707,000 32,143,000 26,316,000 ~ 
"' San AntOnIO .... _ ........... __ ............ ..... _... ............. ............................. ... ......... 6,944,000 7,145,000 0,350,000 = 
i Shreveport .. ... .................................. ...................... ................................... 9,148,000 7,844,000 6,138,000 § 

~.i f~~~~~~~: .. ~~~."" .. ::::.::: •• ::::::::.::::::::.:::::::::: •• :::::.:::.::::::::: •• :::::::.:::::.. ~4',' °76~9386:,gogogo 5~,:8~0996,:oggoooo 131:'~67nO:,gogogo __ 1._ 
l!: Waco ................................ ........... ................ ....... .. ......................... ....... ... . 

I Totals, Eleventh District ..... ............ ..... ....................................... $162,985,000 $171,329,000 $143,183,000 I 
::'IUIII"UlIU'IIIII'IIIUIIIIIIIIIIIIIIIIIIIIIIII'''III'"'''UlIIIIIUrallllTllllMlII' 1lI11111UUIIIIIUII'IUI'_UIII'1II11"IIIIIIIIIIIIIIIIIIII'IIIIIIIIII"'UIItIllIllIlIlIl~IIIMUI_IIlIIIIIIIIIIIIIIIIIIIIIINIIIIIIIIIWIIIIIIQIIIIIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIII1IIIIIIIIIIIIIIntlltllllm""llIlIImlIc; 

Acceptance 
Market 

The volume of acceptances executed 
by :u:cepting banks of this district 
and outstanding on Novemer 29th 

remained at practically the same figure as a month 
ago. The amount outstanding on November 29th 
was $2,313,368.78, as compared to $2,316,793,86 on 
October 31st. While the volume of acceptances exe
cuted against import and export transactions de
creased from $1,028,605 on October 31st to $505,550 
on November 29th, those based on domestic ship
ments and storage of goods increased from $1,288,-
188.86 on October 31st to $1,807,818.78 on November 
29th. The Federal Reserve Bank of Dallas increased 
its holdings of this type of paper from $15,187,-
512.49 on October 31st to $21,153,252.31 on Novem
ber 29th. i' i I ;.(t~t;! 

Condition of 
Reserve City 
Banks 

The loans of reserve city banks re
flected a decrease of $5,609,000 dur
ing November. Loans aggregated 
$214,836,000 on November 29th, as 

compared to $220,443,000 on November 1st, and 
$194,631,000 on November 30, 1921. The net demand 
deposits of these banks on November 29th were prac
tically the same as those on November 1st, but show 
an increase of $52,253,000 since November 30, 1921. 
The investments of these banks in U. S. Securities, 
after declining sharply in October, again showed an 
upward trend in November. Their rediscounts with 
the Federal Reserve Bank of Dallas declined from 
$4,791,000 on November 1st to $3,666,000 on Novem
ber 29th. Their rediscounts on November 30, 1921, 
amounted to $26,705,000. The reserve accounts of 
these banks with the Federal Reserve Bank increased 
fro"m $23,269,000 on November 1st to $26,043,000 
on November 29th. The ratio of loans to net demand 
deposits was 90 per cent on November 29th as com
pared to 92 per cent on November 1st and 104 per 
cent on November 30, 1921. 

>lIIII'IIIIIIIIIIIIIIIIIII"""IIIIIIIltIlllllllllllllllllllllllllllllllllllllllllltlIIIIIIIII'111111111111111111111111 1111111111111111111111111111111111111111111111111111111111111111111111111111111111 111111111111111111111111111111111111111111111111111111111111111111111I1I1111II11II11I111III1I'IIIIIIIIIIIIIIIII1II1I1IIIIIIII"IIIIIIIII1I~ 

S S • CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES • 
i Nov. 29, 1922 Nov. I, 1922 Nov. 80. 1921 § 

~ 1. Number of reporting banks..... .................................... .. ..... .................... 62 62 52 ! 

i ! ~~~f~J:~t:~;~~::¥~~~-~~~~~i ',~;~ ',;;;~ ',~~: I 
7. Net demand deposits .... ............................... _............................................. 240,187,000 240,468,000 187,934,000 • 
8. Time depos its... .. ............ ....... ....................... ................ ........... .................... 69,468,000 67,7.29,000 60,353,000 § 
9. Reserve with Federal Reserve Bank ....... __ ........... __ ......... .... ..... .............. 26,043,000 23,269,000 21,524,000 i 

10. Bills payable with Federal Reserve Bank ......................... _................. 3,666,000 4,791,000 26,705,000 §"_§ 
11. Percentage of loans (.) to net demand deposits .. __ ... _..................... 90% 92% 104% 

*Loans incJude only items 4 and 6. 
11111111111111111111111111111111111111 1111111 11111 '"111 111111111111 1111111111 111111 1111IIIIIIIIIlIlIIlllIlIIlIIlllIIlllIIllllIIlImlllllllllllllllllllllllllllllllll"'I"1I1II1I111IIIINII.IUIIIIUlUIIIIIIIIIIUIIIIIIIIIIIIIIIIIIIIIIlUIIIIIIII"IIIIIIII IIIII IIIIIIII",IIIIIm.1111 1111"1111111111111111111111111111111111 1111111113 

Opel'ations of 
the Federal 

While October was the month in 
which liquidation of rediscounts set 

Reserve Bank a new high mark for the year, mem-
ber banks have continued to reduce 

their lines with the Federal Reserve Bank. The loans 

to member banks decreased from $18,843,511 on 
October 31st to $15,056,417.99 on November 29th, 
or a net reduction of $3,787,093.01 dudng the month, 
and by December 15th there had been a further re
duction of $436,309.51, bringing total rediscounts 
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down to $14,620,108.48. The extent of liquidation 
is further shown by the fact that on September 30th 
(the date on which loans reached a peak) there 
were 387 banks borrowing from the Federal Reserve 
Bank, while only 237 were indebted to us on October 
31st, and only 197 on November 29th. 

The ratio of total reserves to combined deposits 
and Federal Reserve note liabilities decreased from 
60.5 per cent on October 31st to 52.5 per cent on De
cember 15th. This decrease was due largely to our 
open market purchases. The further investment in 
bankers' acceptances has also accounted for the in
crease in OUT total volume of bills held, which rose 
from $34,031,023.49 on October 31st to $36,209,-
670.30 on November 29th, distributed as follows: 

; 1I1I1UU.IIIUI ..... "'III IIUIIIIIIIIIIIUlUl IIIIINIIUl lllltaIIllIlQIIII ... II I 111'mIllIIlIlUlIIIIIUlUlIIIII UlU""II'UlIIIIIIIUlItIoII"'''"'''''~ 

I~ Member banks' collateral notes secured by :_~ 
United States Government obligations $ 1,068,250.00 

i Redib~~k~ts .~.~.~ .. ~~~ .. ~~.~.~.~ .. ~~~~~ .. ~~.~.~~~~~ 13,988,167.99 I 
j Open market purchases (Banker' accept-- § i ances ) ........ ..... _-_ .... .. __ ....... ......... .. .............. 21,163,252.31 I 
I Total bills held _______ _________ . _____________________ ____ $36,209,670_30 I 
~"'"lIlmIIUll tlllllllRnllllmlllltl"' l1 t1l1l ll11tttll1ll1t"lItJIIII Ulll llllll tIIl llllllllttlllll1l"Utlll ll lmUllllmIU UlIIII"IIIIIIIII"nl llllll~ 

The actual circulation of Federal Reserve notes at 
the close of business on November 29th amounted 
to $39,895,818, which shows a decline of $3,583,301 
during the month. This merely reflects the natural 
contraction of Federal Reserve notes at this season 
of the year following the peak of the cotton market
ing movement. Federal Reserve notes in actual 
circulation on November 30, 1921, were $36,637,-
507. There was a shrinkage of $483,920.76 in mem
ber banks' reserve deposits during the month, the 
total amount on November 29th being $53,931,828.91 
as compared to $54,415,249.67 on November 1st. 
These deposits have increased $10,911,851.45 since 
November 30. 1921. 

Discount 
Rates 

There were only fractional changes 
in the discount rates charged by 
commercial banks during the past 

month. The Hhigb," "low," and "customary" rates 
for the thirty-day period ending December 15th are 
presented for the cit ies li sted below. 

O'IIII IIIIIUllltUltllllll,m lll,,",lIIl11,nmUIII"""I.IIIIIIIIUUII ... UIIIIIII,UlUI IIIIIIIIIIII'"QII"'1III1I1I1I1I I1I11Ullu.m,_.lIlIIlI'IlIlIm'"It:IlIlIItIll"IIIl lIIlIn.IllI11I1UUllllll lllftll' lIIum.,""IIIIHIIIII""IIIII'" IIIIBlIII IIIIIH"II1 I1I11I11I11I I11I1I1I1I I11I1'"I1I1UIIII'UIiIltIlIl~ 

= ~ 
NOVEMBER DISCOUNT RATES ! 

Dallas EI Paso 

I 
Ft.Worlh ouston :san Antonio Waco 

H L C H L C H L C II L C II L 

I 
c II L C 

Prime commercial 
paper: I Customers' 30 10 90 days ____ _____ ___ ____ 
Customers' 4 to 6 

6 5 6 10 6 8 7 

months .............. 6 5 6 10 8 8 .... 
Open market 30 

to 90 days ..... ... 6 5 5l 5l 4 4. 5 
Open market 4 to 

6 months .. .. ... _ .. . 6 5 5. 10 8 8 .... 
Interbank loans ..... ... 6 5 5. 9 6 8 6 
Collateral loans, de-

4t 51 7 6 6 8 

.... . ... 7 6 6 8 

4 41 .... .... .... .... 

... , .... .... . ... .... .... 
6 6 7 5 6 8 

6 7 8 

6 7 8 

. ... . ... 6 

. ... .... . ... 
6 6 8 

6 

~ 

H 

.... 
6 

7 

7 

4~ 

.......... 
7 

. 
i 
I 
I 
I 
I 

6 7 8 7! 8 4! 41 mand .. .................... 8 6 6. 10 8 8 8 8 6 7 6 
Collateral loans, 3 

months .................. 8 6 7 10 6 8 8 8 8 8 6 7 8 6 7. 8 6 7 
Collateral loans. 3 , 

to 6 months ............ 8 6 7 10 8 8 8 8 8 8 6 7 8 6 7! .... .... .... 
Cattle loans ... ............. 8 8 8 10 8 8 8 8 8 8 6 6 8 6 7! 8 8 8 _!' ! ~ i 

- !-: Loans secured by 
warehouse re-
ceipts, B~L, etc. 8 6 6. 10 8 8 8 5 7 8 6 7 8 6 7. 8 6 7 ! l 

I ; Loans secured by 
Government se· 
curities ... ......... ...... 8 5 6. 10 8 8 10 6 8 8 6 ~ , 8 6 7 8 ~ 8 

! ,,""''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''""""'''''''''''' ''''''''''''''''''''''''''' ''''''' '''''' ''''''''''''''''''''''''''''''''''''''''''''''''''''' ''""""""""""'''''''''''''''''''''''' "''''''''''''''' '''''''''''''''''''' '''''''''''''''''''''''''''~ 

Savings 
Deposits 

Reports from 116 banks of this dis
trict which operate a savings de
partment show that savings depos-

its on November 29th were six-tenths of one per cent 
larger than those on October 31st, and 14.3 per cent 
larger than those on November 30, 1921. 

• 

• 

• 



• 

• 
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(1IIIIIIIIIIIIIIItIMlltlIIIIIIIIIlIlllllllllt llllll llllllllllll llllllttllltn ltut",n mlmll ll llllll11II 1a11l1ll. IIIIUllimmIIlIUlll lmmUmmIlUIII I I"" III IIIII IIII III II IIIIII ,"'UtllllllllllIlIlIIltHlllllll lllt lllllllnmllllllltu lllu lIlUmrmll llll11ll1l11l1tUllltlllt llllllUllllmlIIIIIIIIIII"IIIIIIIIHI':: 

I SAVINGS DEPOSITS I .. 
Number ofl 

- Reporting N ovember 29, November 30, Inc. or October Sl. lne. or _ I B. nu HI22 192 1 Dec. 1922 Dec. I 

I ~fi~~:~t::::::::-:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: j 1~:ni:m i:m:m t~H It~U:~!! f~:i!. 
Fort Worth __________________________________________ ______________________ _______________ 4 5,718,006 5,183,518 + 10.3 5,552,390 + 3.0 

¥r~~::;~n ...... ::-... ::: .... :-................ ::: ... _.: ....... -..:-.-_:::._ ... :: ... :._ ........ :: ........... :_._ .. _ ! 1~:~~~:m Ig:grs:g~g t 1~:g 1~:~~~:~~g + 1:~ ! 
San Antonio ___ _________ .. .. _ .. __ ......... ______ ._. __ ............................. _. __ ..... 4 1,694,313 1,530,382 +10.7 1,675,819 +1.1. 
Shrevepolt .. __ ........... .......... ... .. .. _. ___ . __ ._ .................. ____ .. _. __ .. __ ....... G 8,047,136 7,084,156 +13.6 8,121,838 -.9! 
Waco . ____ .. _ .. _ ....... __ ...... ________ _ ._ .. ..... ___ ___ __ ____ ...... .. _ .............. ____ _____ __ . 5 1,913,831 1,331,645 + 43.7 1,835,298 +4.3 _ 
Wichita Falls . ___ ...... _ .. _ ... _._ ................ ___ ............. __ .. _ .. ... _ .. __ ._ .. ___ . 4 2,512,941 1,410,325 +78_2 2,622,124 +4.2 i 
All others .......... __ ._ ... _ .. __ . ___ ._._ ...... .... __ ______ ._ ...... _ ..................... __ ___ 71 16,341,738 15,566,592 + 5.0 16,628,711 -1.7 1 

1 __ . Total ...... .................. _ ... _ .......... . __ ._._ .................................... _ 116 73,196,374 64,023,374 + 14.3 72,743,354 + .6 
"'"II""'UIIIIIIIIIIIIIIIIIIIIIIIIIIIIII IIIIIII IIIIIUllllll llll lllll lllUl lllU ll lI llI llllltUlIIIIIII III IIIUIIIIIII III IIIIII IIIIIIII IIIII IIIl''''' IIII1 II1I1 IIUIIII IIIIII IIII IIIIII IIIIIIIIII1MIIIIIIIIIUII",,,,,IIIIIIIUIIIIIIIIII IUlIIIIIIIIIIII II IIIIIIIIUUIII III IIII .. IUIIU .. I I ... II ... IIII .... II .. IIIIIIII .. ",IIIIIIU .. I .. " 

FAILURES 

There were 83 commercial failures in the Eleventh 
Federal Reserve District during November, which 
compares to 91 during the previous month and 145 
for November, 1921. While the liabilities of default
ing firms during November showed a small increase 
as compared with October, the liabilities of these 
firms were 60.9 per cent less than during November, 
1921. The aggregate of liabilities involved in Nov-

ember failures was $1,361,108 as compared to $1,-
014,291 during October, and $3,484,803 during 
November, 1921. 

In the United States as a whole there was an in
crease in both the number of failures and total in
debtedness of defaulting firms when compared with 
the previous month, but the totals were well below 
the level of 1921 failures and indebtedness. 

~umIlIUUmllltmlll ln'n"'UUlllUlUmumlUumUIUUIU'IU'UIIUIII'ltImItlU"UU IUItIUUIU.llmU1UIUII~lIm''''UlUlmmmltl'ItI III'"l1nlllmlluuunU IlU UIlUli nUlln''lIImIlIl IUIlU lllm''lIu umllllmmn"'II"""UIIUIUU IIUUUlllllluuumIlUUllmmIlUllmIlUII~ 

I COMMERCIAL FAILURES ! 
I~ t!leventh Jo'ederal Relerve Btltr,et Xii Federal Reaerve DilItrlCt8 =_1 

1922 1921 1922 1921 

! January ._.............. .... ............. ..... Num~07 $h4~~~t594 Num~55 $i3~~~l~e;s71 NU2'/723 $ L~3~~~~~780 NUi~95 $ L~2~i~~~31 I I February ........ ......... -------.. -.---... 207 5,889,143 137 2,117,068 2,331 72,608,393 1,641 60,852,449 I 
! March . ___ .. ________ ........... ... __ .......... 107 2,121,725 98 2,702,583 2,463 71,608,192 1,336 67,408,909 ! 
i April ... -.- .... -............................... 167 3,865,301 98 2,905,847 2,167 73,058,637 1,487 38,567,769 i 
• May ____ .... .. .. ____ .. _._. ______ . ___ __ ...... .... 84 2,175,351 92 1,851,774 1,960 44,402,886 1,356 57,066,471 • 
! June ...... ______ .................. .. ..... _...... 114 2,481,679 105 2,588,787 1,740 38,242,450 1,320 34,639,375 ~ 
I July ............. __ ............. _________ ._..... 64 1,230,581 114 3,778,098 1,753 40,010,313 1,444 42,774,153 i 
i August .. __ .... ____ . ___ ..... __ ............ _.. 85 5,198,294 137 1,991,284 1,714 40,279,718 1,562 42,904,409 i 
i September ............................ ___ . 70 1,480,222 104 2,872,281 1,566 36,908,126 1,466 37,020,837 ! 

-,i S~~~~~.-~ .. --::::::::::::::::::::::::::::::-: ~~ ~:g~m~ :~~ ~:m:~~~ gg~ ~g:~:~:~~~ tm g~:~~g~~ :.1 

- Total , 11 months................ 1,279 $31,144,289 1,294 $30,107,522 21,862 $565,827,230 17,208 $539,899,501 _ 
,"UlilUllum,,,,u.mmmuummmUlillmlluumllllll,,,mUlll IlUlllIlUUlllmmuu,,,,,,,,,,m.mlllmuu.uum,mllumm"ummmuum.mm,III .. lIlIIlm.mlll,m,lUllu",mUllml ... ",nunuunm"'lUmm.uu",m.mlllmUUlmUl.mU"''' Ulmuunm.mUUl''hmm.~ 

PETROLEUM 

The recovery of oil in the Eleventh Federal Re
serve District during November not only reached the 
low point of the current year, but was the smallest 
output since the low production period during Sep
tember, 1921. The production for November amount
ed to 11,595,035 barrels, which compares with a yield 
of 12,840,745 barrels during October, showing a de
cline of 1,245,710 barrels. The output of the Texas 
fields dropped from 9,787,215 barrels during October 
to 8,753,855 during November, with all major fields 
sharing in the decline. The daily average yield of 
the Mexia-Currie field was 72,221 barrels during Oc
tober, reflecting a loss in production amounting to 
1,628 barrels daily. The production l'ate in the 

Stephens County field maintained a fairly steady 
basis, producing a total of 1,041,940 barrels during 
November, or a loss of 26,130 barrels as compared 
to the October figure. However, the daily average 
flow was 34,731 barrels in November, which was 
slightly larger than the rate of production in Octo
ber. The Ranger-Eastland field again showed a de
crease in the daily average production as compared 
with the previous month, while the Moran-Shackle
ford field reflected an increased output. The produc
tion of the North Texas district decreased from 2,-
074,915 barrels in October to 2,002,360 barrels in 
November, the decrease resulting from a general de
cline in all fields. The Electra field produced 696,750 
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barrels during November as compared to 711,685 
barrels during the previous month. The November 
yield for the Burkburnett field amounted to 806,700 
barrels, or a loss of 45,680 barrels as compared to 
the amount recovered during October. The decrease 
in the Young County field amounted to 3,125 balTels 
for the month. After showing a heavy production 
record during October, the Gulf Coast field reported 
the largest decline of all Texas fields and accounted 
for the larger portion of the losses sustained in the 
Texas production. There were 2,747,200 barrels pro
duced during November, as compared to 3,284,870 
barrels during October, or a net loss of 537,670 bar
rels. The Louisiana fields also registered a heavy 
decline in production, the November output being 
2,841,180 balTels as compared to 3,053,530 barrels 
during October. The daily average flow of the 
Haynesville field amounted to 51,827 barrels during 
November, as compared to 55,331 barrels during the 
previous month. 

Drilling 
Results 

As may be inferred from the fore
going production statistics, there 
was a further slowing down in the 

district's drilling activities during the month. Nov
ember developments comprised 333 completions, of 
which 221 were producers of oil and gas yielding an 
initial flow of 50,740 barrels of oil and 68,000,000 
cubic feet of gas. This compares with 400 comple
tions during October, of which 275 were producers 
yielding an initial output of 59,058 barrels of oil. 
There were 291 completions in the Texas fields, in
eluding 193 producers with a combined initial flow of 
47,770 barrels, which compares with the October rec
ord of 348 completions, of which 242 were producers 
yielding a flush production of 56,743 barrels. The 
Central West Texas district was the leader in point 
of completions which numbered 125, out of which 
there were 77 producers with an initial output of 
13,155 barrels. The largest number of completions 
in a single field occurred in the Moran-Shackleford 
County field, where 39 wells were completed. How
ever, 22 of these proved to be dry holes. The 17 
producers only added 880 barrels of new production; 
however, the depth at which oil is obtained, which 
ranges from 120 feet to 630 feet, has caused the 
operations of the field to spread out over a large 
range of territory, and the large number of dry holes 
has served to define the productive area of the field. 
The Stephens County scored 28 completions during 
November, with 20 producers yielding an initial pro
duction of 4,445 barrels. The new production added 
in that month was 2,720 barrels greater than during 

the previous month, when there were only 18 pro
ducers completed. This is explained by the fact 
that several of the wells completed during N ovem
ber had a relatively large flush production. While 
there were only 24 completions in the Mexia-Currie 
section during November as compared to 30 comple
tions during October, there were 15 successful com
pletions in each month. The new production added 
during November, however, amounted to 5,385 bar
rels, as compared to 4,630 barrels during October. 
The Ranger-Eastland County section contributed 
about the same number of completions as during the 
previous month, and added but little more new pro
duction. 

While the North Texas fields showed a sharp 
faIling off in the number of completions during 
November, the new production added was slightly 
greater than during the previous month. The 81 
producers completed during November yielded an in
itial flow of 8,645 barrels as compared to 8,528 bar
rels from 97 producers completed during October. 
Developments in the Electra field show 43 comple
tions, 37 of which were producers, yielding an in
itial flow of 4,835 barrels which compares to 63 com
pletions during October with 39 producers yielding 
a flush production of 3,590 barrels. At the Burk
burnett field there was a large increase in the 
amount of new production added, due to the comple
tion of one well flowing at the rate of 1,000 barrels 
per day. The Young County section, which has wit
nessed heavy drilling operations during the past sev
eral months, slowed down considerably during Nov
ember and suffered a heavy loss in new production. 

There was a heavy curtailment in drilling activity 
in the Texas Coastal fields in November when only 
41 wells were completed, including 29 producers 
yielding an initial flow of 25,810 barrels. This com
pares with 54 completions during October, out of 
which there were 43 producers which added 35,720 
barrels of new production. Developments in the 
Louisiana field were on a very limited scale during 
November, there being only 42 wells completed, 28 
of wruch were producers, yielding an initial flow of 
2,970 barrels. This compares to 52 completions dur
ing October, 32 of which were producers yielding a 
flush production of 2,315 barrels. The Haynesville 
field contributed 12 new wells, all of which were pro
ducers except one, and added 1,165 barrels of new 
production. 

Crude Oil The inauguration of the plan of the 
Prices major pipe line companies of the 

Midcontinent field of buying crude 
oil on a gravity basis has had the effect of raising 

• 

• 

• 
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• the price of oil in several of the Texas and Louisiana 
fields. In the North Texas district, where the inde
pendent refineries have been paying 40 to 45 cents 
premium above the posted price f01' spot crude, the 
new plan has raised the posted price to $1.80 per 
barrel for the best grade of oil, and the independent 
refineries have been experiencing considerable diffi
culty in obtaining the desired volume of spot crude 
at a price which would make it profitable to handle. 

Early in December slight advances in the price of 
crude oils in North Louisiana district became ef
fective. Besides the price advance, the new schedule 
added one grade to Caddo light, four to Homer, and 
six to HayneSVille. The posted price for Caddo, 
Homer, and Haynesville oil being $1.80 per barrel 
for that graded 39 gravity and above. On December 
15th the price of Mexia oil was raised from $1.25 to 
$1.35 pel' barrel. 

• 

• 

~'II' III1IU"UIIIIIIIIII"II IIIIII"'II IIIIII"U Q"'llIlIlIutlll""lll lIllIllIIllllalll1IIIIIImlllnt".",lImUln .. lllllllllllllllllnnlllllll lllllllllll llllmllllll lllllllllltlnIlIllIlIUI" "IU tI,. ",UlIIl tlIt1UlIlIDlllllllllllmIlIIIU.,UII IIU,,"IIIIlIIUlnlllllllllMlllUllli .. 1II111 .... IIIIlI .. i 
§ OIL PRODUCTION i 
~ ~ 

L ; 
c ~ 
T § 
S § 

~ I 
·San Antonio District figures not available. I 

, 11II1I11111II 1 1II1I11111II 111I1111II 1 1II11111Ulllllllllll l lllllllllll ltlllllt:!11 1111111"'"11111 1111111 11 1 1 111111 11 1111111111 111111111111111111111111111111111 11 1111 1 1111111 1 111111111111 1 111111'"11111111111111111111111111111111111111111111111111 UIIIIIIIIIIII'llIIulllllllllllmulIIl"llllIIlrllllluIIIIIIIIUI IIIII UIIIIIIIIIIIII~ 

iIIllIIIllUIIIIIIU'"ItIll" lImmn, ,,,,,uu,,,,u u"""" "'U""'''III'''1111IImllllll,mllllll lll lll,tlln ItlIIIIUIIIIIIIIIKIIWIIUIIIIIIIIUUIUIUllllll lu"mUIIIUIIIUIIUm lltllllllllDllltllltllllUlllllitUttllllltltlllllllm"UlIIlltIlDlII1111I"1I1111111111111111111t111"1111'''''''III'''"",Uftllll'S 

; = I NOVEMBER DRILLING RES:::
dO

.. P,odu<... Fallu," InItial I 
~ Field production ~ 
i North Texas ........................... ..... .......... ............................................ .. ...... ......... . 107 81 26 8,645 i I Central-West Texas .. .... .. .......... ................................. ............ ..................... ...... 125 77 48 13,155 I 
~_ Texas Coastal ....................... ..... .............. ....... .. _.. ....... ... ........ ............................. 41 29 12 25,810 ~ 

Texas Wildcats ................................... ...................... ......................................... 18 6 12 160 _ 
S ~ 

Totals, Texas .................... ......... .......... ................................. ..................... .. ....... 291 193 98 47,770 § 
North Louisiana ........................ ........................................... ...... ... .................... 42 -28 14 2,970 i 
November total. , district........ ............................................................................ 333 221 112 50,740 I 
Octo~~~ci~~~':'5db~i~~iIS ... · .. · .. · .. · .......... · ............... ·............................ .. 400 275 125 59,058 ; 

.... IIIII .. mllllllu lllllllllullullnlIllIlIllIllIllIllIlIlIIllUUll llllllllllluu ullllllllllllllllllllll lllllIIIIIIIIIIIIIIIIUIIIIIIII"IIIIIIIIIIIIIIIIIIIIIII""IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII1IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIItIIIIIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIU! 

~IIIIIIIIIIIUIIIIIIIII"'"lIlItlIIIIIU IlIlIIlIllItIIiItIIN IIllIlItIIIIIIIIIII'1II1II1I1I1I1I1II1I1I1I1II1I1I IIIItINIIIIIIIIIIIIIIIIIIIIIIII11II1I1I1I1I1IIIIIIIIIII IIIIIIIIIIIIIIIIIIIIIIItUII",IIIIIIIIIIIIUIIIIIIIIIII IIIIIIUllmtiliItItlt:lIIIIIIIIIII IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUlIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIl 

,_---=-,I,,~. C ~&- r ht N~';'2~O. C~~;E OIL PR:::.na_ N~;:". Dl':;I.I_-,~, ___ ---=-:,_ orSlcana Ig ........................... _ ................. $1.00 $1.20 Caddo (38 gravity and above) .............. ...... $1.25 $2.00_ 
Corsicana heavy ·........................................... .65 .85 Bull Bayou (38 gravity and above) ............ 1.15 1.90 
Texas Coastal fields ........................................ 1.25 1.25 Homer (35 gravity and above) ... _ ............... 1.25 2.00 
Mexia ................................................... ............. 1.26 .75 Haynesville (33 gravity and above) ............ 1.10 1.85 

= North Texas ...................... .. ............ .... .......... 1.80 2.25 De Solo Crude .. ..... .................. .............. ......... 1.25 2.00 ' 

i'"lIlIIlIIlIlIllIlIIlIIlIIlIlIlItlllllttllllllllllllllIlIlIlIlIl IIlIlIlIl IlIllIlIlUIIIIIIIIIIII1IIIIIIIIIIIII I1IIUIIlIIlIlIlIlIl IlIlIlIlIltIllIlIlIllIllIlIlIllIIllIlIlIlIllIUIIIIIIIIUIIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII1Ullllllllllllllllllllltlllllllllllllllllllllllllllllllllllllllllllllllll lllllllllUIIIIIIIIIIIIIIIIIIlIIIIIJ 

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

LUMBER 

The lumber situation became noticeably improved 
during the last two weeks of November when relief 
was obtained from the car shortage which had been 
in evidence for the past two months. Many of the 
mills were able to obtain practically all the cars 
which they could load with the result that shipments 

were speeded up considerably to meet the accumu
lated demand. Consequently shipments for Novem
ber were 3 per cent above production, while dUl~ng 
October production was 16 per cent above shipments. 
Production, however, showed a falling off during the 
month, being 10 per cent below normal during 
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November as compared to 5 per cent below normal 
during October. Orders seem to have kept pace with 
the car supply, having risen from 83 per cent of 
normal production in October to 89 per cent during 
November. The unfilled orders on the books of 45 
mills on November 30th amounted to 89,572,930 feet 
as compared to 93,417,839 feet on October 31st, 
which shows the effect of heavy shipments. Stocks 
remained at about the same figure as a month ago. 

~1"'tIII"lIl111l1mtlIH_"""IIUI"'_'II_",_'""IH,",III11 .. ,,"mllltll"IIII"lIlIm"IIIUIiIHII' IlIUIlIt"" 'U_IIII • 

NumberN~~~:~~n: ~~I~ .. ~~~~.L STATI~~ICS I 

The price situation has shown but little change 
and the market continues strong. 

Production .. __ ... . __ .. ................. .... ....... 101,278,4.20 feet i 
Shipments .................... . __ .......... ....... 104,879,114 feet -
Orders .......... ............. ......................... 100,259,434 feet ~ 
Unfilled orde rs, Nov. 30th ....... ....... 89,572,930 feet s 

! Normal production __ ..... ..... ......... .. ... 112,856,343 feet i 
a Stocks, November 30th ... __ ... .... ... .... . 302,272,397 feet ~ 
i Normal stocks .. .... ... ......... .. ........... ... 319,581,075 feet ~ 
i Production below shipments..... ... 3,600,694 feet:=: 3% ~ 

I t~~~~; p~~I~~ti~~r~el~r~~~d·~~i~~ 11\7
1
:63
5 9078~:969~! ~::Et~~ I s Stocks below norma ... ..... . _____ .... ... _... . ,. ee -{O = 

I_IIIIII,_on,II_ .. _" .. ,,_ttt .. ,"'" ..... __ II.lIItIltmu.IIMIt.IIIMIIKIII.III.llllulllllllwulllll_MI~ 

BUILDING 

While building operations continue on a very sat- November, which had a total valuation of $3,918,034 
isfactory basis, it is apparent that the building boom as compared to 2,511 permits issued at these cities 
has passed its crest (as far as the winter months during October with a valuation of $5,007,209. The 
are concerned), and activity is now falling off stead- decrease in valuation amounted to 21.8 per cent as 
ily from month to month. There were 2,215 permits compared to October, and 11.1 per cent as compared 
issued at the principal cities of the district during to November, 1921. 
~1I1II.llml nllllllllllllml llmllHlIIIl ... II11 IIII1I1.ullllllmll ""lIuuIllIUIllIllIH.1IIIII IlIII IIIIII IIIIIlIIIIUU.II INIII"'IIIIII111I11I11 I I1.mmlll llllllnlllltllllil ll l lllllll llla,IIIIIIlIIaUllllnllllllll.llllllllllliIIllllljI," IIIIIIIIIII lllIIl illlllllllllll ll11ljoHIIIIIIIIIIIIUIIIIt11l1l1""II_'"'~ 

I BUILDING PERMITS I 

i I 
I I 
I I 
I ' J ' • .:Z , . • I 
~'IIII11I1I11"II'"_IlI I IlIllIllII Il""UII I III"IIIIIIIIIIIIIIIII"NlIlIlIIiIlIl"IIII1IIII"'1I1111I.1I1II1I_11I 1I1I1_.llllillIlIll UlllIllIllIAII".UU IIll.IIII1I1I1 ..... ' •• ' .... IIII'_ u'_mlll .. AIlIII'"I11IlIIlIl. UlIl lil llllllllllllll. "IU",,,,,,I "'IIIlIm.IIIIII • ..,. ,ltIIA IIIII : 

SUMMARY OF NATIONAL BUSINESS CONDITIONS 
Compil.d by the Federal R.s.rv. Board as of December ~6, lC~gll. 

The volume of production and employment con
tinued upward in November and prices registered 
a further advance. 

July, 1921, and 7 per cent higher than in October, 
1922. The chief advances from October to November 
were in mill consumption of cotton, which reached a 
monthly total exceeded only once since 1917, and in 
the production of pig iron, which was larger than at 
any time in the past two years. 

Building operations were maintained on a large 
scale despite the approach of winter. 

• 

PRODUCTION: Contrary to the usual trend at 
this season of the year, production in basic industries 
in November continued to increase. Since July, 1921, 
when production was lower than at any time in re
cent years, there has been an almost uninterrupted 
rise month by month. The index illustrated in the 
chart, in which allowance has been made for seasonal 
changes, shows that production in basic industries 
during November was 52 pel' cent higher than in 

Final estimates for the year placed the yields • 
of all principal crops ahead of 1921 except that of 
corn, which was unusually large in 1921. As a re-
sult of these larger yields and the higher prices 
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as well as the total farm value of crops grown in 
1922, based on prices received at the farm, as of 
December 1st, is estimated to be 25 per cent larger 
than in 1921, but 17 per cent less than in 1920. 

Increased production was accompanied by con
tinued heavy freight movement. The total number 
of railroad cars loaded during November was sub
stantially larger than in the corresponding months 
of previous years, although 5 per cent less than in 
October. The decline in the demand for cars and 
a further decrease in the proportion of cars out of 
repair have resulted in a considerable reduction in 
the freight car shortage. 

Demand for labor continued to increase, as shown 
by the volume of employment at industrial establish
ments. Local shortages of labor were reported by 
steel mills, textile mills, and building contractors in 
eastern districts but some surplus of common labor 
was reported from agricultural districts. 

WHOLESALE PRICES: Wholesale prices ad
vanced during November and reached the highest 
level since March, 1921. The rise of two points in 
the Bureau of Labor Statistics index to 156 was due 
chiefly to advances in the prices of farm products, 
foods, and clothing, which rose to the highest point 
of the year. These advances more than offset the 
decline in the prices of fuels and metals. 

VOLUME OF TRADE: Wholesale trade in lines 
reporting to Federal reserve banks was substantially 
larger dming November than in the corresponding 
month last year. Sales of department stores and 
mail order houses during November were also larger 
than a year ago, and reports of Christmas trade thus 
far received indicate sales larger than in either 1920 
or 1921. The volume of payments by check was 7 
per cent smaller in November than in October, due 
partly to the smaller number of business days, but 
was 10 per cent larger than in November, 1921. 

BANK CREDIT: During the period between No
vember 22nd and December 20th Federal reserve 
banks have been called upon to supply the extra cur
rency needs of holiday trade, and this demand is re
flected in an increase of $157,000,000 in Federal Re
serve note circulation, bringing the total to the 
highest point for the year. A decline of $43,000,000 
in gold reserve was also largely due to increased use 
of gold for currency purposes. The total earning as
sets of the Federal reserve banks rose during the pe
riod $145,000,000, partly in response to the demand 
for currency, and partly in consequence of heavy 
government operation on December 15th. 

In the four weeks prior to December 13th the 
loans and investments of member banks in leading 
cities were little changed, though in the latter part 
of the period a renewed demand was manifested for 
commercial loans, offset to some extent by a decline 
in investments. 

The charts appearing below, indicating the 
changes in production, bank credit, and wholesale 
prices, will be a regular feature of the REVIEW in 
the future. 

The index of production includes the following 
series: pig iron, steel ingots, cotton, wool, wheat, 
flour, sugar, hogs slaughtered, cattle slaughtered, 
calves slaughtered, sheep slaughtered, lumber, bitu
minous coal, anthracite coal, copper, zinc, leather, 
news print, cement, petroleum, cigars, cigarettes, and 
manufactured tobacco. 

In combining these series in a single index the 
different items have been weighted in accordance 
with their relative importance. Allowance has been 
made for seasonal variations so that the index does 
not r eflect changes due to seasonal causes. 

The combined production index compares current 
output with the production in 1919. 

The wholesale price index is that of the Bureau 
of Labor Statistics, which uses average prices in 
1913 as a base. 
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INDEX Of PRODUCTION IN BASIC INDUSTRIES 
COMSI NATION or 22 INDIVI DUAL SERIES 

CORRtCTED FOR SEASONAL VARIATION 
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