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~: THE SITUATION AT A GLANCE ~: 
Eleventh Fedoral Roservo Diotriot 

I N ovomber Ootober Inorenoe or DeQroaos I 
E Bonk debito to individual aooounts (at 17 oities)............................. . ......... ............. .. ...... $1.011,487,000 $1,162,702,000 Dco. 13.0~ E 
:: Department stor~ oalos ...... . .. ...... . . ........ . ... ........ .. ... .. ..... . ... .. ........ . . ... ... ..... .. . ... Ino. .8 0 :: 

:: Roservo bank loauo to momoor banko at ond of month..... ............. ..... ... . ... . ................ .. ..... 30,876,816 32,278,278 Deo. 4.3 0 :: 
:: Roservobankrntioatendofmonth ... . . . ............. . .... ..... ......................................... 57.4% 55 .2% Ino. 2.2pointo:: 
:: Building permit valuation at larger centera. . . ..... . .................... .............. .. .. ......... . ..... . . 5,308,963 8,389,467 Dec. 36. 7~ : 
:: CommerCIal failuros (numoor).. . ........................ ..... ...... .. ... ...... ...... ..... . ...... .. ..... . . 37 47 Dec. 21.3 § 
:: Commercial failuros (liabilities)................................... .... .................... . ....... ... .... 437,535 579,600 Deo. 24.5 0 :: 
:: Oil production (barrels)........................ .. . ........................ .... ........ ....... ........... 26,5115,050 27,784,550 Dec. 4.4 0 :: 

:: Lumoor ordera at pine millo (por cent of normal produotion). . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65% 84% Dec. 19 pointo :: 
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A slight slowing down in business and industry during 

November was reflected in reports from correspondents in 
the Eleventh Federal Reserve District. Offsetting to some 
extent the decreased activity in other fields was the heavy 
buying at department stores in larger centers in prepara
tion for the Christmas holidays. The November sales of 
these firms showed a gain of one per cent over both the 
previous month and the corresponding month last year. 
Distribution of merchandise at wholesale reflected a sub
stantial decline from the previous month, due in part to the 
seasonal falling off in the closing month of the fall season, 
and was considerably less than in November, 1928. The 
valuation of building permits issued at principal cities re
flected a substantial decline, being 37 per cent less than in 
the previous month and 39 per cent below that a year ago. 
The production, shipments, and new orders for lumber, like
wise, showed a large decline. While the production and 
shipments of cement were smaller than the heavy volume in 
October, they were larger than a year ago. 

The business mortality rate in this district reflected an 
improvement during November even though the trend of 
failures is usually upward at this season. Both the number 
of insolvencies and the aggregate indebtedness were smaller 
than in the previous month and the indebtedness of default
ing firms was less than in the same month last year. While 
the number of failures was slightly larger than in Novem
ber, 1928, there has been only one month since that date 
when failures were fewer than in the past month. 

Debits to individual accounts at banks at larger centers 
Were 13 per cent less than the record volume in October, 

but exceeded those in the corresponding month last year by 
5 per cent. The daily average of combined net demand and 
time deposits of member banks in the Eleventh District, 
after showing a seasonal increase in September and October, 
reflected a slight decline in November. The total of these 
deposits for the month was $891,591,000 as compared to 
$900,260,000 in October and was considerably smaller than 
actual deposits on December 12, 1928. The loans and invest
ments of member banks in selected cities showed a con
siderable decline during November but were slightly larger 
than a year ago. Federal Reserve Bank loans to member 
banks on November 30 were only slightly lower than a 
month earlier but they had declined to $19,601,350 on 
December 14" which was $12,676,928 less than on October 
31. On that date, however, they were $2,536,195 greater 
than on the corresponding date in 1928. There is still a 
heavy demand for short term investments as is evidenced by 
the fact that subscriptions to the United States Treasury 
Certificates of Indebtedness dated December 16 and bearing 
31js per cent interest were $28,4.52,000 against which allot
ments of $14,,900,500 were made. 

Agricultural operations during the month were retarded 
as a result of unfavorable weather conditions. Nevertheless, 
farmers are proceeding as rapidly as possible with the 
harvesting of remaining crops and the preparation of the 
soil for next year's crops. The rains have left a good subsoil 
season in the ground and have been beneficial to small 
grains. These crops are now mostly up to a good stand and 
making rapid growth. While livestock are going into the 
winter in fair to good condition, their condition is not so 
good as a month earlier or a year ago. 

CROP CONDITIONS 
The progress of farm work throughout the Eleventh Dis

trict was retarded during the past month as a result of gen-
eral and persistent showers and the low temperatures which 
kept farmers out of the fields. Nevertheless, farmers have 
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used available opportUnItIes to complete harvesting oper
alions and to prepare the soil for next year's crops. While 
the rains have damaged to some ,extent that portion of the 
crops unharvested, they have been valtlable in placing a 
deep subsoil season in the ground. Furthermore, they have 
been very beneficial to small grains. The seeding of these 
crops is nearing completion and the crops on a large per
centage of the area sown are up to a good stand and grow
ing well. In many portions of the district, wheat and oat 
fields are furnishing excellent pasturage for livestock and 
in some instances the farmers are deriving a cash income 
from them. 

The Department of Agriculture in its December 1 esti
mate of cotton production made only slight changes in the 
states attached to the Eleventh District. The estimate for 
Texas remained the same, and that for other states was 
slighly lower so that the estimate for the Eleventh District 
on December 1 was 4,878,000 bales as compared to 4,,899,-
000 bales a month earlier. The Department estimated that 
acreage abandonment in Texas since July 1 was 5.5 per 
cent, which was the largest for any year since 1925. The 
abandonment in Oklahoma was 3.5 per cent, but it was light 
in other states attached to this district. The per acre yield 
in Texas was placed at only 106 pounds, which is the lowest 
of any cotton growing state, and compared with 138 pounds 
per acre in 1928. Weather conditions during November 
were generally unfavorable for the picking of the remain
ing cotton. The rain, snow, and low temperatures not only 
retarded picking but wasted the equivalent of many bales 
and lowered the grade of unpicked cotton. In some areas 
many late bolls rotted as a result of the rains. While a 
large percentage of the unpicked cotton is in West and 
Northwest Texas, Arizona, and New Mexico, there is con
siderable scrapping to be done in other areas. 

The production of citrus fruits and vegetables in South 
Texas has been in large volume this year and shipments 
have been exceedingly heavy. The shipments of grapefruit 
from this section during the current season have been more 
than three times as large as during the same period last 
season and have already exceeded shipments during the 
whole of last season. Shipments of practically all types of 
V'egetables are likewise running considerably ahead of a 
year ago. According to the report of the Federal and State 
Departments of Agriculture, total shipments of citrus fruits 
and vegetables from Texas during the current season to 
December 14 totaled 3,772 cars as compared to 1,512 cars 
during the same period of the previous season. 

LIVESTOCK 
Weather conditions during the past month were unfavor

able to livestock in some parts of the Eleventh Federal Re
serve District as the rains and low temperatures caused live
stock to lose flesh. Nevertheless, the Department of Agricul
ture reports that cattle are going into the winter in fair to 
good shape. While the rains were very beneficial to wheat 
and oats, which are providing excellent grazing in many 
portions of the district, there was too much in some portions 
of New Mexico to permit range grass to mature properly. 
Range feed is reported to be short in some parts of the dis
trict, but is generally sufficient in all sections except in por
tions of Texas and a few localities in New Mexico. The 
Department of Agriculture reported that the condition of 
ranges in Texas was 80 per cent of normal, which is the 
same as a month ,earlier and compares with 84 per cent a 

year ago. Ranges ill New Mexico on December 1 were 92 
per cent of normal as compared to 96 per cent on November 
1 and 82 per cent on Deoember 1, 1928. The December 1 
condition of cattle in Texas was reported as 81 per cent of 
normal as compared to 83 per cent a month ago and 86 per 
cent a year ago. The condition of sheep declined 1 point 
during the month and was 8 points below the condition a 
year ago. The condition of cattle and sheep in New Mexico 
declined somewhat during November, but is better than a 
year ago. While the condition of cattle and sheep and their 
ranges in Arizona declined during the month, they were 
considerably higher than on December 1, 1928, when condi
tions were very unsatisfactory. Trading on the ranges has 
been slow in practically all sections of the district. 

Movements Receipts of all classes of livestock at the 
and Prices Fort Worth market during November re-

flected a decline from those of the pre
vious month. As compared to a year ago, receipts of sheep 
showed a large increase, while the arrivals of calves were 
only slightly larger. The supply of cattle and hogs was con
siderabl y smaller. 

Prices on all classes of cattle worked to a lower level 
during the month. The market, however, showed a steadier 
tone toward the latter part of the month, and quotations on 
some classes were higher during the first week in December. 
Hog prices, after showing some strength toward the middle 
of November, reflected a steady decline throughout the re
mainder of the period. Sheep 6lnd lamb prices also worked 
lower. 
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Calves .... " •. " 48,805 48,344 G 401 53,000 L 4,201 
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Novembor November OoLobor 
ID2D 1D28 ID2D 

Boo! BLeers .. .... . . .. . . .. . . . .. . .. .. . . . . . . . $13 .00 $13 .35 512 .75 
SLocker BLocrs ... . . . . . .. .. . ... ... . .... , .. . 11 ,00 12.25 11 .35 
BuLoher oows ... .. .... . .. . . .. .. ...... . . . . 8 .00 10 .00 8 .50 
SLooker oows .. . . .... . .. . .... ..... .. . .. . . . 7.50 7 .85 0 .50 
Calvca . . . .. . . .... ... . . . .... . ... ... . .. .. . 10 .75 12 .25 11 .00 

D.75 9 .50 10 .16 
7 .75 8 .00 8 .25 

Hogs . .. . . . .. . .. . . .. . . . ... ..• .. .. ...... . . 

:: Lam .... ...... .. .... ........ .. .. .. .... 12.75 13 .50 12 .50 :: 
~11 ... I1I1 .. III .. I1III1I1 .... IIIIIIIIIIIIIIIIIIIIIIIII .. I1I1I1I1I1I1 .. II.I .. 111111111111111IIII'''I'I'IIIIIIIIIIIIIIIIII~ 

Cotton 
Movements 

Receipts of cotton during November at the 
ports of Houston and Galveston were 
smaller than in the previous month and 

those at Galveston were less than a year ago. Exports from 
Galveston were larger than in October but smaller than a 
year ago, while those from Houston were smaller than in 
either month. Total foreign exports during November 
amounted to 1,048,760 bales, which were 16.2 per cent less 
than in October and 26.5 per cent below those for the corre
sponding month last year. The domestic consumption of 
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COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 

N°r8~bor N°l8~bor *),Fsu~~~~ Nt:a~m~:a~I~ 
Receipts. . .. . . .. . .. . .. .. . ... . 305,201 5JD,447 1,2D6,077 1,853,D3B 
Exports .... .. . . . . . . . . ... ... . 341,310 507,805 823,144 1,257,4D4 
SLocks Novembor 30.. . . . . . . . . 647,628 080,025 m ........ IIIIIIIII ... III ... IlI1II1II1I1ItIIlIIlI .. I ....... ttll.I.11I1111111111I1I11111111111111111 •• 111111111111111111110 
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cotton during November totaled 544,150 bales as compared 
to M O,798 bales in October and 611,173 bales in Novem· 
bel', 1928. 

For Great Brlt.ln ... .. .. ...... . . ... .. ..... .. .. ...... . 
For Fr.nco ... .. . .. . ..... ...... .. ................... . 
For other forolgn porto ........ . ... . .. . . .... .. ... .. . .. . 
For cOll8 twlao porlll . ... ... .... . . .• ... . .. . . . . .. . ..... . . 
In oomprC8B09 ond dopoto .. . ... . • .... ... .... .... .. ... . . 

Tot.!. ... ... . . . . . .. .. ......... .. 

Nov. 30, 
1929 
12,800 
10,200 
67, 200 
4,500 

162,828 

647,528 

Nov. 30, 
1028 
20,500 
21,800 
81,100 
0,500 

644,126 

680,026 
i 
a 
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~ COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON § 
:: c 
~ November Novembor August 1 to November 30 i 
~ 1020 1928 This Scaaon LlI8t Season i 
: Roeoipto .. . .... . . . . . . . . . . . . . . 408,184 170,632 1,006,028 1,070,098 ~ 
: Exports . . ..... . ... . . ... . . . . . 305,856 415,832 860,040 1,110,490 ~ 
:: Stocks, November 30 . . .. . .... 1,084,800 006,710 i 

[!)III.'.' •• II.' •• '." •• ,""""""""""""""'"11"'1""1,.111.,111111"",,1,,"111111., ••• ,1111, ••• 11,.,11""0 
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~ SEASON'S RECEIPTS), EXPORTS AND STOCKS AT ALL i 
~:_ UNITJ!;D STATES PORTS i 

Auguat 1 to November 30 ! 

Recelpta.... .. .. . .. . .. .. . ... .. . . ....•.. . . . .... . ... .. . 6,762,508 5,838,134 :_
~::_ This Scaaon LlI8t Sell80n 

Elporla: Unltod Kingdom. . . . .. . . .. . . . . .. . . .. .. .. . . . 638,074 785,071 
Fr.nce...... . ... .. . .. ..... ..... .. ...... . .. 417,102 378,477 

=:::::. Italy.. . . .... . . . . . . . .. . . . . . . . . • . .. . • . .. . .. . 301,142 209,782 
Germ.ny.. . .... . . ... . . . . . . ... . . .. . .. . .. . . . 870,743 1,042,183 
Other Europe. .. . . . ... .. . .. .... . . . .. . . .. . . . 405,550 434,216 
Joran. . . . . .. . . . . . .. . . . . . . . . . . . . .. .. . . . . . . . 450,286 650,267 

_ AI other countrlos... . . .. . . . . .. . . . .. . . . ... . . 160,012 104,086 
:: S Tot.1 foreign porto. . . . . . . . . . .. ... . • . • . . . . . . 3,251,054 3,730,081 • 
:: toeks ot all United St.tos porto November 30... ..... . . . 2,656,776 2,368,017 -

[!] •• ,.'II'I •••• I •••••• ,.I •••••••••• ' ••• I ......... I •••• ,I1"""""".1""""' •• 1,11,.1 •• 1 •• 1.1111"""",1 I ••• I.I •••• ~ 
1!1 ...... IIIIIIIUlllll.IIIU .. III .. II .. II ............. II .. II ................ III1I1 ........... 11111111 ..... "11 ..... 111 ... . 

SPOT COTTON PRICEB-(Mlddllng Bnsla) 

Novomber, 1020 
High Low 
18 . 10 17 .00 
17 .67 16.67 
17 .00 15 .00 
17 .09 16.80 
18 .06 16 .00 

" 

Dee. 14, 
1029 
17.20 
16.08 
16.20 
17.06 
17. 16 
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a COTTON CONSUMED AND ON HAND i 

Cotton eonaumed . ... .. . . ... . . . . . .. . .... . . . . ... . ... .. .. .. .. .... . .. . . 
Cotton 0 11 hand November 30: 

(.) In oonsumlng cetnbllahmcnta . . . . .. .... . . . ... . . . . . . .. . ... .. 
(b) In public storago .nd compr098CB . ... . .. . . . . . . . .. ... . . . ... . 

COTTON GROWING STATES 

Auguat 1 to November 30 
Nov., 1020 Nov., 1028 Thia Soll8on LllBt Scaaon 

427,204 460,603 1,768,601 1,726,303 

1,314,878 
6,050,206 

1,224,406 
6,1 20,173 

UNITED STATES 

August 1 to November 80 
Nov., 1029 Nov., 1028 Thla Scaaon L88t Scaaon 

544,150 611,178 2, 288,710 2,246,068 

1,671,820 
6,841,060 

1,566,642 
6,224,418 

i 
I 
i 
! 

~ 
! 
i 
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COTTONSEED PRODUCTS 
The operations of cottonseed oil mills reflected a notice· 

able slowing down during November, the output of products 
being considerably smaller than in either the previous 
month or the corresponding month last year. Despite the 
larger ginnings of cotton prior to December 1, the mill reo 
ceipts of cottonseed this season have been smaller than in 
the pre~ious season and stocks of cottonseed on hand at 
mills on November 30 were considerably smaller than a 
year ago., The stocks of cottonseed oil on hand at both 
Texas and all United States mills on November 30 were 
smaller than a month earlier or a year ago. On the other 
hand, stocks of all other products were considerably larger. 
~111 •• I.II.I.II' •••••• I ••• I' ••• I ••• II •• '.III.IIIII •••• ••• 1 •••••••••••••••••••• 1111 ........................ ··"· ...... I"1il 

f STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS § 
i ; 
i
- ~ ~~.~ ~ 

August 1 to November 30 Augllat 1 to November 30 

:::::::_
~::: This Soll8on LlI8t Season Thla Scaaon LlI8t Scaaoa 

Cottonaood received .1 milia 
(tona). . . .. . . ..... . . . . .. . . . 070,508 1,280,008 3,410,479 3,680,073 

Cottonseed cruahcd (tons) .... . 713,247 820,730 2,202,800 2,270,507 
Cottonae~ on h.nd (tona) . . . . 280,431 481,072 1,160,105 1,340,138 
Crudo all produc~ (pounda) .. . 206,360,473 2(0,206,840 706,517,170 702,122,044 
Cnko .nd me.1 produc~ (tona) 334,807 383,476 1,020,206 1,014,620 
Hulla produced {tons) ... . . . .. . 191,013 228,048 627,660 016,640 

:: Linters produc~ (running 
: bales) .. . ... . . .. . . ... . ..... 161,009 100,081 474,407 464,117 
: Stocks on h.nd Novomber 80: 
E Crudo 011 (pounds). . . . .. . .. . . 20,818,273 30,402,608 73,447,650 82,770,633 
5 Cake and menl (tona).... . . ... 64, 116 36,368 100,181 161,330 ~:_ 
~ Hulls (tons) . . . . ... . .. .. .. . .. 80,470 70,548 168,465 140,014 
i Linters (running b.lce) ... . . . .. 65,019 68,585 208,801 186,657. 
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TEXTILE MILLING 

As indicated by decreases shown in the consumption of 
cotton and production of cloth, activities at textile mills in 
the Eleventh District were on a lower scale than in either 
the previous month or the same month last year. There were 
2,711 bales of raw cotton consumed by reporting mills in 
November as compared to 3,399 bales in October and 2,951 

bales in November, 1928, Production of cloth was 15.8 per 
cent less than in October and 5.3 per cent below the output 
during the same period of the previous year. Orders on hand 
on November 30 were slightly greater than a month earlier 
but less than a year ago and stocks, while showing an in
crease over the previous month, were smaller than they 
were on the same date last year, 

[!I1111 ••• II ••••••• I.I.IIIII ••• I ... UIII.IIIII.,II.I.I.I.111111'1111111"'1,.11.1,111111111111,11"1111'11111,111IIIIIIIII m 

E 

TEXTILE MILLING N:~;:~IC;0182f,80be51r O~~32,'i?39r9 ::!_;:. 

Number bal.,. con.um~.. . .. .. . . .. . .... . . . 2,711 
Number aplndl09 neUvo. . . .... . ... . .. . .. .. 00,082 06,516 96,616 
Number pounds oloth producod . . . . . . . . . . .. 1,237,511 1,300.082 1,460,126 

[!] .. IIIIIIIII .... ' .... III1I1I1II1I1I1I1ItI.IIII1.I .. IIII .... IIIII1I1I.IIItIlIIlIlIlIlI.11I1I11111111111111111111.11111.110 

WHOLESALE TRADE 
The distribution of merchandise in wholesale channels 

reflected a substantial decline in November which was more 
than seasonal in character. Sales in every reporting line 
showed a decline as compared to both the previous month 
and the same month last year. The falling off appeared to 
be general over the district except in a few portions where 
buying continues brisk. Some late reports, however, indicate 
that business is showing some improvement in December. 
Collections showed a seasonal decline as compared to the 
previous month but in some lines they compare favorably 
with those of a year ago. 

The demand for dry goods at ' wholesale reflected a further 
sharp decline during Nov'ember. Sales were 33,5 per cent 
less than in October and 23.5 per cent below those in 
November, 1928. Reports indicate that considerable hesita· 
tion in buying was in evidence during November but that 
demand has been improving recently. 

Following the strong demand for farm implements during 
the fall months, November business reflected a slowing 
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down. Sales of reporting firms were not only 4,3.6 per cent 
less than in the previous month but were 3.5 per cent less 
than in the corresponding month last year. Some let up in 
business at this season, however, is not unusual. Weather 
conditions during November which were unfavorable for 
farm work had a tendency to .restrict buying. Sales during the 
past five months have averaged 25.4, per cent greater than 
during the same period of 1928. Prices remained generally 
firm. 

The sales of reporting wholesale drug firms reflected a 
decline of 9.1 per cent as compared to the previous month 
and were 8.9 per cent less than in November a year ago. 
While sales normally decline at this season, the falling off 
this year was greater than usual. Reports indicate that busi
ness is slack in practically all sections of the district except 
Northwest Texas, where the demand is brisk. 

The sales of groceries at wholesale reflected a seasonal 
decline of 10.8 per cent as compared to the previous month 
and were 5.0 per cent less than in November, 1928. It 
should be remembered, howeve,r, that the q,emand for 
groceries was brisk a year ago. Reports indicate that buying 
continues somewhat spotty. Prices showed no material 
changes. 

The distribution of hardware at wholesale reflected a con
siderable falling off during November. Sales of reporting 
firms were 11.6 per cent less than in the pl'evious month 
and were 8.0 per cent below those in the corresponding 
month in 1928. Sales during the period July 1 to November 

30 this year, however, have averaged 5.1 per cent greater 
than those in the same period last year. 
~ •• 111 •••• 111.11 ••••••••• 11,.11111111 ••••• 1'1'.1111.111.1 ••• 11111.1111111111111'1'"".111111111111,,1.111111111 ""IIIIII~.' 

CONDITION OF WHOLESALE TRADE DURING NOVEMBER. 1020 
~ Perc.ntago of incrense or deerense in: ~ 

• Net Sales Net Sales Stocks Ratio of colioo- :::: •• ::::::::::5 

November. 1020 July 1 to dato Nov .• 1020 tions during Nov· 
compared witb compared with compared with to a.counts and 
Nov. Oct. sarno period Nov. Oct. notes outstanding 
1928 1029 last year 1928 1920 on October 31. 

Groceries .... .... - 5.0 -10.8 - 1.4 - 1.5 1 83 .5 
DryGoods .. .. .. -23 .5 -33 .5 - 4.0 -18.2 -13 .6 33.8 
Farm Implements - 3.5 -43.6 +25.4 +40.6 + 2.4 14 .6 
Hardware .. ..... - 8.0 -11.6 +5.1 +2.0 -4.5 44.0 
Drugs ......... .. - 8.9 - 9.1 +.6 +12 .5 - .9 44.4 

[!J ... IIIIIIIIIIIII.,III.U.UIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII1I .. 111I ... IIIII1I1III .. IIIUU .... UIlI.II@ 

RETAIL TRADE 
Retail distribution as evidenced by sales of department 

stores in larger centers reflected a further improvement 
during November. Despite the fewer number of business 
days, November sales were 0.8 per cent larger than in the 
previous month and exceeded those of the corresponding 
month last year by 0.9 per cent. Reports indicate that re
cently Christmas buying has been gaining momentum and 
that the volume will be large in the aggregate. 

Stocks on hand at the end of November were slightl y 
greater than in either the previous month or the same month 
last year. The rate of stock turnover during the first eleven 
months of the current year was 2.73 as compared to 2.63 
during the corresponding period of 1928. 

Collections showed some improvcment during the month. 
The ratio of November collections to accounts outstanding 
on November 1 was 38.8 per cent as compared to 37.8 per 
cent in October and 39.4. per cent in November last year. 

all.III .... IIIIIIIIIIIIIIIIIIIIII •••••• II •• ,.,I •• ,II.11,." ••• ,.' ••• ' •• ,.,.1 •••••• , ••••••••• 1., •••••• , ••• ".,1,1",1,.",.", •• ,.,."",1, •• 1""" ',',"',1,1", •• 111'111"""".,1"""""""""11'1,1"""1.,., ••••• I •••••• "'.' ••• ,.'.' •• , ••••• ,I!) 

BUSINESS OF DEPARTMENT STORES 

Total Sales (Percentage): Dallas Fort Worth Houston San Antonio Others Total District 
+ .9 November. 1929. compared with November. 1928 . .................... . .. ........ + 5.0 - 3.6 - 1.3 + 4.2 - 1.5 

November. 1929. compared witb October. 1929.. .............................. . .. -7. 8 + 1.5 +15.1 + 7.7 - 3.5 + .8 + .4 January 1 to date compared with same period last yenr. . .. .. .. .. • .. .. .. .. .. .. .. .. + 5.1 - 2.1 - 1. 4 - 3.4 - .1 
Credit Sales (Percentage): 

November. 1929. compared witb November. 1928... ... .... . .... .... . . .. . . . . . .. . . + 3.9 
November. 1929. compared with October. 1929.. .. .. ..... . .. . .. .. . . .. . . . ....... .. -12 .9 

+ 5.9 + 4.1 + 4.1 

+11.5 
+14.4 
+ 1.8 

+10.8 
+18.8 
+ .9 

- 1.7 
-10.7 

+ 5.5 
- 1.2 
+ 4.2 January 1 to date compared with Barno period last yenr . . . . .. . . . . . . . . . . • . . . .. . . . . . + 8.3 + 2.7 

Stocks (Percentage): 
November. 1929. compared witb November. 1928 . ... . ... . . ....... . . . ... .. .. .. ... + 4.7 
November. 1929. comparod with October. 1929.. .... ........ .... ....... .. .. . .. ... + 1.4 

+ .7 
+ 1.3 

+ 1.2 
- .4 

- 4.3 + .8 
- 3.1 + .5 + .4 - 1.4 

Stock Turnover (Rate): 
Rateofstock turnover in November. 1928 ........ . .... .. .. ".......... .. ........ .20 .28 .29 .30 .28 .27 
Rate of stock turnover in November. 1929 .... ".......... .. .... .. ..... .... . ..... .30 .22 .28 .32 .24 .27 
Rate of stock turnover January Ito November 30. 1028.. .. . .. . .. .. .. .. .... .. .. .. 2.71 2.24 2.78 3.06 2.48 2.63 
RateofstookturnoverJanuary 1 to Novomber 30. 1929 . ... . ........ .. . . . . .. .. . .. 2.92 2.24 2.89 3.18 2.50 2.73 

Ratio of November collootions to accounts receivable and outstanding November 1. 1920.. 36.8 30 .0 40.1 42.1 88 .6 38.8 

[!JI.,',",.".N •••••• " •• ,., ....... ,.,.' ••••• , •••••• , •••• , ••• , ••••••••• " •••• ,'1,1, ••• 1 .......... ,.','1.,""'.11111, •• , •••••• '1 •••••• ,.,1 ••••• , ••• , ••••••••••••• 1 ••• , ••• '.' •• '11""""'1"'1.1""""""""""'.,1, •• "",., ••• , •••••• ,., •• ", •••• ,,8 

paP~ti~ ':f ;ili~;it::.~~~~~::;'~~:~:r{;.~dp;~ !~~~~ 1::::::. ····· ... "·" ... "·"""""~;;:;;;;·~~1"9~2~9~i~Nl'~9~2:8;~~~Die:c· .r~c:;e~:·~I·'9·:2·~9· :"::D·:e~e'r'e·::e~"·m 
November from the record level reached in the previous ~_ 
month, but they exceeded those in November last year by Abilene ................... S 10.342' 13,827 -25.2 , 11,150 - 7.2 

Austin . . . . . . . . . . • . . . . . . . . . 24.343 21.409 + 13.4 24.251 + .4 
5.3 per cent. The total for the month amounted to $1,011,- Beaumont................. 28.032 24.620 +16.3 33.409 -14.3 

d $1162 702 000
' 0 b d Corsi.ana........ . .... .... 6.711 6,665 +.7 8,351 - 19.6 

487,000 as compare to , , , In cto er an Dallas .. ............. . .... 283,386 273.024 + 3.8 834.837 -15.4 

$960 128 000 ' N b 1928 EI Paso.............. . .... 44.008 40.587 + 8.4 44.659 - 1.5 
, , In ovem er, . Fort Worth................ 120,625 109.543 +10.1 131.232 - 8.1 

Galveston................. 41.800 49.150 -14.8 53.630 - 21.9 

A cce ptaln'Ce 
Market 

The volume of acceptances executed by 
accepting banks in the Eleventh District 
and outstanding at the close of the month 

rose to $13,113,140 on November 30, exceeding the previous 
high level of October 31 this year by $1,658,829 and show
ing a gain of $4,972,812 over that of a year ago. Accept. 
ances of these banks executed against import and export 
transactions increased from $3,226,097 on October 31 to 
$3,510,544 on Nover:Jber 30 and those based on the domes-

Houston.. . ........... ..... 223,109 203.025 + 9.9 259.559 -14.0 
Port Arthur. .. .. .. .. .. .. .. 12.749 10.070 +26 .6 15,302 - J 7 . 2 
Roswell.. .. ..... .... . .... . 6.314 5.375 +17 .4 4,760 +32 .4 
San Antonio............... 87.055 83.222 + 4.6 96.356 - 9.7 • 
Shreveport . . . . . . . . . . . . . .. . 45.158 41.942 + 7.7 53,805 -16.1 
TeIarkana·....... .. ....... 16.115 15.961 + 1.0 19.918 - 19 .1 
Tueson.................... 12.500 11.453 + 9.7 11.860 + 5 .8 
Wa.o..................... 20.584 22.417 - 8.2 28.505 - 27.8 
Wichita Falls.............. 27.840 27.778 +.2 31.010 -10.2 ------

Total .... . ...... $1.011.487 '960.128 + 5.3 Sl.162.702 -13.0 
. ~Inoludes the figures of two banks in TeIarkana. Arkansas. located in tbe Eighth 

DlStrlot. 

G] .................................................................................. II I ... " ....... UII .... IIU .......... m 
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tic shipment and storage of goods rose from $8,228,214 on 
the former date to $9,602,596 on the latter date. 

Conditio,n of 
Member Banks 
in Selected 
Cibies 

A sharp decline in deposits and in total 
loans and investments during November 
was reflected by reports from member 
banks in selected cities. Investments in 
United States securities declined $6,046,-

000 between November 6 and December 4, and investments 
in other stocks and bonds declined $1,235,000 during the 
same period. Loans on securities which showed a substan
tial decline during October and the early days of November, 
rose $2,94.1,000 during the four-week period ending Decem-

ber 4" due both to the local demand for funds and the shift
ing of surplus funds to the New York market. All other 
loans (largely commercial), which reflected an almost 
steady increase from mid-summer until the end of October, 
declined from $283,327,000 on November 6 to $269,183,000 
on December 4. This reduction was due largely to the gradu
al liquidation of commodity loans and the seasonal slack in 
the demand for funds from trade and industry. Coincident 
with the decline in loans, there was a recession of $12,092,-
000 in net demand deposits. Time deposits showed a falling 
off of $956,000. The bills payable and rediscounts of these 
banks with the Federal Reserve Bank were reduced $5,509,-
000 during the same period. 

CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES 

~: ~~~~S~!t~P&~~~~t:'::'!~~d:::::::::::::::::::::::::::::::: ::::: : : ::::: :::: ::: :: :: : :::::::::::::::: 
December 4, 1020 

40 
S 67,582,000 

41,750,000 
104,177.000 
269, 183,000 
373,360,000 
286.481,000 
137,611,000 
32,427,000 
24,286,000 

November 6,1020 
40 

S 73.628,000 
42,091,000 

101,236,000 
283.327,000 
384,563,000 
208,573,000 
138,567,000 
34,105,000 
20,705,000 

Deoember 6, 1028 
44 

$ 81,626,000 
38,256,000 

107,546,000 
251,024,000 
350,470,000 
318,652.000 
132.435,000 
36,005,000 
16,532,000 

3. All other stoek~,. bonds and securities owned ..... . ............... . ........ ........ ............. . ........ . 
4. Loans on seeurltles ........ . ........ . ..... . ................. . .. . ......... . ........ . ..... . ..... . ...... . 
6. All other loans ..... . ..... . .............. . ........... .... . .... ... . .......................... . .. . ... .. . 
O. Totalloalls ........ . ...... . ...... . .. . .... ............. .. .. . ......... . . ... ....... . ..... . ............. . 
7. Net demand deposits .. ...... . . . .. . .. . ........... . ......•...........•... . .• . .. ... ............•. . ...•.. 

~: ~::eer~:~'ft\~FCd~;nl'Res~;~e Bn~k :::::::: : ::::::: :: ::::::::::::::::: :: :::: :: :: :: :::::: :: :: : :::::::::: 
10. Bills payable and rediscounts with Federal Reserve Bank ... ... . .. . ............ . .. ........ . . . ........... . . 

r!l ••••••• IIUIII.II •••• IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII1.111 •• 1111,.1.1.1111111111,.111111111111.1111111.1.1 •• • 1111 ••• 11111 ••• , ••• 11 ••••••• 11111 ••• 1111' ••••••••••• 1111111111111 . • 11 111.111 ••• 11.111,.111.1111 •••••••••••••••••• , •••••• 1 • ••••••• ••••• 1.1 ••• 0 

Savings 
Deposits 

Reports from 83 banks in the Eleventh 
District that operate a savings department 
show that savings deposits of these banks, 

amounting to $14<5,734,,501 on November 30, were 0,4, per 
cent larger than on October 31 and 2.9 per cent above those 

on November 30, 1928. There were 289,573 savings accounts 
carried at 75 of the reporting banks at the close of the 

month as compared to 289,714 a month previous and 271,-

196 a year ago. 

SAVINGS DEPOSITS 

Beaumont ... ... ...... . . . ..... · .. • .. · .. 
Dallns .... . .. . ...... . .......... . ..... . 
EI Pnso .. . ... .. ................... . .. . 
Fort Wortb ........................... . 
Galveston ... . ........... . ...... .. .. . .. 
Houston .... . ..... . ........... . . . ... .. 
San Antonio .... . ................ . .... . 
Shreveport .... . ........ .. ...... .. .... . 
Waco . . . . .... .. .......... · · ..... · .... . 
Wichita Falls . . ....................... . 
All Others .. .. .......... ........ ·· .... . 

TotaL . . ... . ..... . ......... . 

Number or 
Reporting 

Banks 
4' 
5 
2 
3 
3 

12' 
7' 
4' 
4 
2 

37' 

83 

N ovem ber 30, 1020 
Number 01 Amount 01 
Depositors Doposits 

6,688 $ 2,403,704 
61,065 25,304,256 
15,823 6,226, 166 
22,006 8,886,083 
13,656 8,223,176 
72,703 33,003,440 
26,666 22,201,776 
21,502 11,306,380 
0,990 6,066,810 
3,692 1,650,603 

34,707 18,402,102 

280,573 $146,734,601 

November 30, 1028 
Number 01 Amount 01 
Depositors Deposits 

6,429 S 2,611,440 
50,332 24,629,006 
14,700 6,190,790 
21,439 8,468,045 
13,858 0,430,437 
71,024 33,605,867 
10,437 20,300,258 
21,140 12,504,038 
0,430 6,702,490 
4,250 1,007,004 

30,230 16,628,472 

271,196 $141,067,636 

Increase or 
Decrense 

- 4.6 
+ 2.7 
+ .6 + 4.0 
- 12.0 
+ 1.2 + 0.8 
- 0.0 
+ 2.6 
- 3.5 
+10.1 

+ 2.0 

October 31, 1020 
Number 01 Amount 01 
Depositors Deposits 

5,678 S 2,503,570 
61,934 25,429,626 
15,668 5,867,048 
24,088 8,884,818 
13,699 8,526,264 
72,442 34,200,400 
26,740 22,525,631 
21,403 11,311,OS7 
0,084 6,663,281 
3,666 1,560,024 

34,313 17,638,076 

280,714 $145,210,303 

]ncrCMO or 
Deorease 

- .4 
- .0 
+ 6.1 

0.0 
- 3.6 
- .9 
- 1.0 

0.0 
+ 4.6 
- 1.2 + 4.8 

+ .4 

'Only 3 banks in Beaumont 11 banks in Houston, 6 banks in San Antonio, 3 banks in Shreveport, and 34 banks in "All others" reparted the number 01 sDvlngs depositors. 
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DECEMBER DISCOUNT RATES PrcvailinR Ratos: 

Dallns EI Paso Fort Worth Houston San Antonio Waco 

ltntos charged customers on prime commercial papar suoh ns is not eligiblo lor 
6J.<,i-6 6-8 6-8 6 6-8 rediscount under the Federnl Reserve Act ................ ... .... . . ........ .. . 

Rates charged all loolls to other hallks scoured by bills rocoivoble ... . .. . . . ... . ..... . 6 5- 6 6-6 5J.<,i-6 6 

nU~II~nl~~~I'~S sl~ec~~f1I1b~tr.~~m~:~~~~ °th;~a:g~? g~r~~g~~d~~~n~~~r:)~ral (not inolud-

~~\ ¥~e~~~::: ::::::::::::::::: ::: ::: : ::::::::: : ::::::::::::::::::: 6-7 6-8 6-8 6-7 6-8 6-8 
6-8 6-8 6-8 6-7 6-8 6-8 

Rates obarged on commodity pupar secured by warehouso roceipts, etc .......... .. .. . 0-0J.<,i 8 6-8 6 6-8 6-7 
Rates on cattle loans .................... ......... ... . .......... ........... . ... 6-7 6-8 6-8 7-8 7- 8 7-8 

t!l ...... III ... III ............ III1I1I1 ............ IIII ..... I ..................... U .................................... 1111" ..... 11 ................ 111111 ........................ 111111.11I1I1 ..... IIIIIU .. IIIIIIIIIIIIIIIIII ..... I1 ..... IIII .. U4 .......... 1!1 

Deposits of 
Member Banks 

The combined daily average of net de
mand and time deposits of member banks 
in the Eleventh District amounted to 

$891,591,000 in November and reflected a decline of $8,-
669,000 as compared to October. The daily average of net 

demand deposits totaled $668,818,000 which was $5,769,000 
less than in the previous month and daily average of time 
deposits which totaled $222,773,000, was $2,900,000 
smaller than in October. Actual deposits of member banks 
on December 12 last year amounted to $974,,968,000. 
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E DAILY AVERAGE DEPOSITS OF MEMBER BANKS ~ 
;; (In thousands of dollars) 5 

E Combined Total Reeorvo City Banko Country Banks ~ 
;; Net demand Tlmo Not demand Tlmo Not demand Timo :.E::::· doposlts deposits doposlts deposits doposlts deposita 

Jan., 1929 ...... 5745,10ll $225,788 1209,004 1132,008 1440,105 $ 02,880 
Fob .• 1929 ... .. . 733.901 227,359 201.070 130.080 441.022 06,679 
M sr., 1929...... 718.006 230.065 202.149 132.087 425.917 07.078 5:. 
Aprll. 1929... .. . 603.137 231.507 287.087 135,064 405.150 06.443 
May. 1929...... 673.007 230.701 280.284 133,018 302,813 07.773 :.::": 
June. 1920.... .. 643,038 226.110 260.317 120.412 382.721 06,608 
July. 1929 . .. . . . 040.034 230.834 270.274 138.357 369.760 02.477 
Aug., 1920.. .... 620.900 230.643 260.010 137.174 360.800 03.460 
Sopt .• 1929 .. .... 658.520 234.116 266.705 136.050 301.725 97.166 ; 
O.t. 1029 . . . . .. 674,587 225,673 282,630 134.198 301,057 01.475 • 
Nov .• 1029...... 668,818 222,773 281,600 132,235 387,200 00,538 : 

0 .... 111111 ... 1 ........... 11111111111111 ...... 11111 ............. 111 .......... 11 ....... 1111 .......... 1111 ............... 1[:] 

Operations of 
the Federal 
Reserve Bank 

Reflecting a decline of only $1,401,4,63 
during the month but a gain of $9,375,664 
over those a year ago, total loans to mem
ber banks in the Eleventh Federal Reserve 

District aggregated $30,876,816 on November 30. A further 
steady decline occurred in loans to rural banks, and bor
rowings of reserve city banks although following an irregu
lar course throughout the month were likewise lower on No
vember 30 than a month earlier. The trend in loans to both 
reserve city and county banks was the same in November 
this year as last, but the ratio of decline in accommoda
tions to reserve city banks during the current period was 
larger than a year ago while that of country banks was 
considerably smaller. On December 14" total loans to mem
ber banks had declined to $19,601,350, due entirely to a 
sharp reduction in loans to reserve city banks whioh more 
than offset a slight increase shown in accommodations to 
banks in rural sections. Total loans to member banks on 
December 14, last year amounted to $17,065,155. There were 

96 borrowing banks at the close of November as compared 
to 121 on October 31 and 60 on the corresponding dare of 
1928. 

Due to a reduction in both loans to member banks and 
open market purchases, total bills held were reduced from 
$4,6,795,927.11 on October 31 to $41,4.66,334.96 on Novem
ber 30, distributed as follows: 

Member banks' collateral notes secured by United States Gov-
ernment obligations .. _ ...................................... _ ................ _ ...... $ 6.587.100.00 

Rediscounts and other loans to member bank .................................. 24,289.710.86 
Open market purchases (Bankers' acceptances) ............................ 10.589.618.01 

Total bills held ..... _ .............. _ ............... _ ........... _ .................... $41.466.884.96 

Federal reserve notes in actual circulation amounted to 
$50,129,320 on November 30, representing a further decline 
of $1,155,225 during the month but an expansion of $1,-
945,030 during the year. The daily average reserve deposits 
of member banks aggregated $65,166,04,0 in November as 
compared to $65,750,579 in October and $71,4125,894, in the 
corresponding period of 1928. 

FAILURES 
The past month witnessed a decline in both the number 

of commercial failures and the amount of liabilities involv
ed. The number of failures was fewer than in any month of 
the current year except June, and September was the only 
month in which the volume of indebtedness was smaller. 
There were 37 defaults during the month with liabilities of 
$4.37,535 as compared to 4,7 insolvencies in October with an 
indebtedness of $579,600 and 33 failures in November, 1928, 
which owed $756,043. 

PETROLEUM 

Reflecting a reduction in all fields except one, total pro
duction of crude oil in the Eleventh Federal Reserve District 
declined from 27,784,550 barrels in October to 26,565,050 
barrels in November. Field activity, as shown by the num
ber of completed wells, likewise, reflected a decline but 
initial output of oil was materially higher. Of 639 comple
tions during the month, 315 were producers of oil yielding 
222,674 barrels of new production as compared to 919 com
pletions in October of which 482 were oil producers with an 
initial flow of 142,344 barrels. 

The daily average output of all fields in Texas showed a 
total decline of 8,131 barrels of oil although gains were 
reported in the Texas Coastal and Southwest Texas regions. 
Activity in North Texas subsided materially as only 166 

wells were completed as against a total of 295 in October. 
Operations in Central West Texas, particularly in Pecos 
county of that area, were decidedly productive as evidenced 
by new production which amounted to 14.5,24,8 barrels from 
only 112 oil producers in November as against 39,715 bar
rels from 161 producers completed in October. Barbers 
Hill, for the first time since the discovery of the deep flank 
sands, increased its daily average output to first place 
among producing fields in the Gulf Coastal region. While 
the Salt Flat field of Southwest Texas continued as the 
largest producing unit of that area, its total output in 
November was considerably lower than in the previous 
month. Total production of oil in North Louisiana amounted 
to 1,112,100 barrels as compared to 1,231,100 barrels in 
October. 
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~ OIL PRODUCTION § 
~ November Ootober Inoroaso or Deoreaso ~ 
• North Tema.... ... .. ... . .. .. . ... . ....... ... . . ................. . . i;:~400 Dail;9~~::~e :~::~760 Dall~o~~~~ge 000. TO:~,350 g~i.lY AVO~~4g;9 ::::.§:_' 

Central Weet Tema. . .............. ...... ..... ......... ... .. . . .... 12,650,650 418,656 13,106,260 422.760 Deo. 546,60ll Deo. 4,005 
East Central T0188.. .... .. .. ..................... .. .. ........ . ... 407.650 16,688 560,100 17.745 000. 62,460 Deo. 1,157 
Tema Coastal........... ... .... .. ... .. ...... ... ........... .. .. ... 4,418.060 147.298 4,417,150 142,480 Ino. 1.800 Ino. 4,800 
Southweel TeJ:88..................................... . ........... 2,213,300 73,777 2.232,200 72,0ll0 Dee. 18,900 Ino. 1.771 

Total Te188 ....... .................. .... .. .. 25,452,950 848,431 26,563,460 856,602 Deo. 1,100,600 000. 8,131 ~::::. 
North Louisiana.. ..... ... . .... .................. .. ........ .. ..... 1.112,100 37.070 1,231.100 30.713 000. 110.000 Dee. 2,643 

Total Dlstriot.... .. .. ... ..... . . .. ... . .... .... 20,605,050 885,501 27.784,560 806,275 000. 1,210,600 Dee. 10,774 

G:J ................................ un ....... uIU ....................................... IIII .... 111 .................................... 1111111 ...... 1111111111,11 .. ,11,111111,11.1 ... 111111111I1I1I111I11 .. 11.1I1I1I .. 1I ... IIIII.IIIIIIIIIII ....... IIIIII.m 



- MONTHLY BUSINESS REVIEW 7 

1!J1I1I . .. II II1I1I I1 I ... III ... UIlU .. U U ................... U .. .... .... .. I II .. .. U ..... UIlII.IIII ................... .. . [:J 

NOVEMBER DRILLING RESULTS 

North TOxM .... . .. . .. .... . 
Contral West TOxM ..... . . . . 
EMt TOxM .. ...... . .... .. . 
Southwest ToxM .. . .. . . ... . 
ToxM COlllltal .... . . ...... . . 
ToxM wild-Cats .. . .... .... . 

Total TelM ....... .. . .. . .. 
North Louisiana . .. . ... . ... . 

November totalsl distriot ... . 
Ootober totals, dlstriot . . ... . 

Com
plotions 

100 
219 

o 
81 
81 
31 

684 
66 

039 
919 

Pro
ducers 

94 
112 

. "34 ' 
68 
1 

299 
16 

316 
482 

Gas 
Wolls 

11 
13 
6 

18 
1 

48 
22 

70 
70 

Falluros 
61 
94 

1 
29 
22 
30 

237 
17 

264 
301 

Initial 
Produotion 

21,000 
145,248 

221,236 
1,438 

222,074 
142,344 
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(Oil statistics oompilod by Tho Oil Wookly, Houston, Toxas.) 

LUMBER 

A sharp decline, partly seasonal in character, was shown 
in production, shipments, and new orders for lumber at 
p ine mills in the Eleventh Federal Reserve District in 
November. The output of lumber deClined from 89 per cent 

of normal in October to 75 per cent in November and in the 
latter month was 15 points below that in November last 
year. Shipments amounted to only 70 per cent of normal 
production which was 16 points less than in October and 
29 points under the corresponding month of 1928. Reflect
ing the efforts of retail establishments to reduce year-end 
stocks, new orders for lumber declined to 65 per cent of 
normal production in November from 84, per cent in the 
previous month and showed a reduction of 34 points as 
compared to November last year. Stocks on hand on Novem
ber 30 amounted to 130 per cent of normal as against 104 
per cent on October 31 and 94 per cent a year ago. Unfilled 
orders for lumber totaled 4,6,180,296 feet at 52 mills at the 
close of the month as compared to 4.5,14,7,814 feet on record 
at 44 mills a month earlier. 

1!I" 111I111I111I1 1I 1I1I1I1I1I 1111I1I 1I . II IIIIIIIU I IIIIUIII .. IIUIU .UUIIIIIIIIIUIi 11 11 11 IU .... II II III 111 1 II I II II II I I!] • • : NOVEMBER PINE MILL STATISTICS = 

~ I Number of reporting mills . . . . . ..... . . . . ..... ........ . . . . 62 

~!J!~~~.~~ ':::: : : : : :: : : : :: : : :: :::::::::: :::::::::: ::: :: !H~m~ ~:! 
Unfillod orders Novomber 30... . . . . . . . . .. • . . . . . . . . . . . . . . . 40,180,290 foot i 
N ormal~ produotion . . . . .. . . . . . . .. • . . . . . • .. . . . .. . . . . . . . . . 105,021,489 foot : 
Stocka November 30. .. ............. .. ..... .... .... ..... 300, 116,857foot I 
Normal stocks. . . .. . ..... . ...... ... . . ........ .. .. ... . .. . 208,918,025 fect • 
Shipmcnts below normal . . . . . . . .. .. . . . . . •.. . . . . • . . . . . . . . 31,639,023 foot.-30% =:::_ 

Actual produotion below normal. . . . . . . . . . . • . . . . . • . . . . . . . . 26,334,577 fOOt.-25~ 
Orodcrs below normal produotion. . .. . . . . . . . . . . . . .. . . . . . . . 37,140,160 foot.-36 0 
Stocka above normal. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,198,882 foot.-30 0 
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(Lumber statistios compilod hy the Soutbern Pine Association .) 

BUILDING 

As reRected in the valuation of permits issued at principal 
cities, construction activity in the Eleventh Federal Reserve 
District was decidedly less in November than in October or 
the corresponding month last year. The valuation of permits 
issued at these centers, amounting to $5,308,963 as against 
$8,389,4,67 in the previous month and $8,692,371 in Novem
ber, 1928, was smaller than in any previous month of the 

current year. Of the fourteen reporting centers, it will be 
observed that only four cities reported increases over Octo
ber while only three showed gains over November, 1928. 
The valuation of permits issued during the eleven months 
of the current year was 4,.7 per cent below that during the 
same period of the previous year. 
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~ BUILDING PERMITS i 
§ I November, 1929 November, 1928 InoreMe Ootober, 1929 Inorense Eleven Months 

Inoroaso 1929 1028 : : or or or E ! 
: ~ No. Valuation No. Valuation Deorense No. Valuation Deorense No. Valuation No. Valuation Decrease 

~ i : = 
Amarillo ........ ... .. ... 32 S 90,086 42 S 101,922 - 11 .7 70 $ 181,187 - 50 .3 543 S 1,082,010 867 S 2,850,130 - 41.0 
Austin . . ... .... ... .. . . .. 62 85,788 74 126,749 - 32 .3 80 193,305 - 56 .6 947 2,861,309 884 2,402,146 + 19.1 

i i 
Boaumont . . .. . .. . . .. .. .. 148 188,721 112 198,3 16 - 4.8 169 174,081 + 8.4 1,887 2,679,208 1,824 3,427,054 - 24.7 
Coreus Christi . . . ..... . . . 05 341,046 73 188,726 + 80.7 129 82,701 +81 2. 4 798 2,201,704 885 6,134,528 - 56.0 
DaIM . . . .. .. . .. .. . . . ... 263 681,217 297 717,017 - 20 .0 308 1,655,474 - 67 .9 3,269 9,244,074 3,400 7,744,901 + 19.4 
EI PMO .. .. .... .... ..... 137 948,915 78 251 ,901 +276 .0 13S 245,780 + 280 .1 1,279 3,910,168 890 1,687,409 +131.7 
Fort Worth .. . . .... .. .. . . 103 981,497 2M 616,935 + 80 .6 258 1,132,641 - 17 .8 3,194 11,392,052 4,090 12,370,416 7.9 

I I 
: i 

-
Galveston .. . . . .. ..... ... 104 91 ,692 187 120,771 - 29 .3 169 98,864 - 7.2 1,9S3 3,022,640 2,174 2,480,621 + 46 .0 
Houston ..... . . . ...... . . 308 1,162,084 426 3,364,876 - 65.8 470 3,267,646 - 04 .7 4,973 28,348,679 6,630 31,682,142 - 10.5 
Port Arthur .. . . .. ... .. .. 69 62,163 83 63,854 - 18 .3 136 229,841 - 77.3 1,300 2,016,816 1,205 1,882,196 + 42 .8 
San Antonio ..... . .. . .. .. 422 668,400 389 1,705,877 - 00 .7 423 690,080 - 4.0 4,085 14,960,860 3,769 14,763,216 + 1.4 
Shroveport .. . .... .. .. . . . 204 185,760 237 883,281 - 77 .7 308 190,039 - 2.3 2,847 3,383,199 2,805 4,571,417 - 26 .0 
WIICO ... . ..... . . ... .. . .. 26 93,004 28 170,800 - 47.4 38 321,620 - 71.1 400 2,402,020 360 2,067, 198 + 19 1 
Wichita Falls ... ... .... .. 27 48,052 28 316,622 - 84.0 71 20,312 +139 .6 407 1,004,191 649 1,766,803 - 43 .1 

Total. . . .. . . . . 2,000 S 6,308,903 2,209 $ 8,692,371 - 38 .9 2,816 $ 8,380,407 - 30 .7 28,008 S90,386,031 29,340 194,779,030 - 4.7 
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CEMENT 

While production and shipments of Portland cement at 
Texas mills showed a decline in November from the heavy 
volume in October they were materially greater than in the 
corresponding month last year. There were 661,000 barrels 
of oement produced during November as against the record 
output of 777,000 barrels in October and compares with 
529,000 barrels in the same month of 1928. Shipments de
clined from 743,000 barrels in October to 523,000 barrels 

in November but in the latter month they were 16.0 per 
cent greater than in the corresponding month last year. 
Stocks on hand on November 30 were 26.2 per cent above 
those on October 31 and 56.8 per cent larger than a year 
ago. An increase of 15,4, per cent was shown in the produc
tion of cement during the eleven months of 1929 as com
pared to the same period in 1928, and shipments registered 
a gain of 12.3 per cent. 



8 MONTHLY BUSINESS REVIEW 
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PRODUCTION, SHIPMENTS AND STOCKS OF PORTLAND CEMENT-(Barrels) 
= : 
~ November November Increase or Oetober Inerease or Eleven Months Increaso or ~ 

::~_: Production at Texas Mills, , , , , .. , , , , , .. , , , , • ' , , , , , , , , . • , , . , , •. , , .• , . .. 5012:312"O~0000 45152~12,,0~000 D+~~lr50~00 e 77147937~,O~OOOO D __ e02t4ge~, 09 
0 06,,70137~4~,009 0000 55',08107~72,, 0~0000 D~~r;~e ::~_ 

Shipments at Tnxns Mills ...... , .. ", ..... ... . , .. ".".",." ... ", .. " 005,000 '2',000 +56 .8 527,000 +20,2 + 12,3 Stocks at end of month at Texas mills ...... , , . , , . , , , , . , , .. , , . , , .. , , , , , , " ., 
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SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Federal Reserve Board as of December 20, 1929) 

Industrial production declined in November for the fifth 
consecutive month and was below the level of last year. 
Retail sales at department stores continued in larger volume 
than a year ago. Wholesale commodity prices moved down
ward in November and the first h!\,lf of December. 

PRODUCTION AND EMPLOYMENT 

Production in basic industries decreased by 9 per cent in 
November according to the Board's index and was 5 per 
cent lower than a year ago. The decline in production, which 
began in mid-summer was restricted prior to November large
ly to industries in which the expansion during the earlier 
part of the year had been exceptionally rapid, particularly 
iron and steel, automobiles, and related industries. The 
same industries showed the largest reductions in November 
but there were declines also in the copper, cotton and wool 
textiles, and shoe industr ies, and, in smaller degree, in silk 
textiles and coal. Production of crude petroleum was also 
curtailed. Volume of building contracts awarded during the 
month continued to be considerably smaller than in the cor
responding period of 1928. Employment in factories was 
also reduced during November to a level slightly below a 
year ago, and there was a somewhat larger decrease in fac
tory payrolls. The decline in employment since mid-summer, 
however, has been relatively smaller than that in the physi
cal volume of production. Employment was in smaller 
volume than in November a year ago in the automobile, 
iron and steel, lumber, and rubber products industries, and 
larger in the machi nery, textiles, paper and printing, leather, 
and chemicals industries. 

DISTRIBUTION 

Distribution of commodities, as measured by freight-car 
loading, was in smaller volume in November than in Octo
ber, reflecting larger-than-seasonal decreases in most classes 
of freight. Miscellaneous freight in less-than-carload lots, 
however, which includes chiefly commodities for retail trade, 
showed the usual seasonal change. Department·store sales 
in leading cities during the month were about one per cent 
larger than last year, according to preliminary reports. 

Increased sales were reported in four agricultural districts
Richmond, Kansas City, Dallas, and San Francisco. In cer
tain of the larger industrial districts-Boston, New York, 
and Cleveland, sa].es were approximately the same as in 
November, 1928. 

WHOLESALE PRICES 

Wholesale prices were at a lower level in November than 
in October and continue,d to decline during the first half of 
December. The downward movement, which had previously 
involved principally commodities with organized exchanges, 
became general during the latter part of the period. 

BANK CREDIT 

Liquidation of bank credit, which had begun early in 
November, continued throughout that month and the fIrst 
two weeks of December, and on December 11 total loans and 
investments of reporting member banks were at about the 
same level as on October 23, prior to the increase caused 
by the withdrawal of funds by non-banking lenders. At 
member banks in New York City loans were somewhat 
larger and investments considerably larger on December 11 
than on October 23, while at reporting banks outside New 
York loans on securities, all other loans, and invest
ment were smaller than on that date. Reserve bank credit 
outstanding was also reduced during November and the 
first two weeks of December, largely in consequence of re
duction in balances of member banks at the reserve banks 
which accompanied the liquidation of member bank credit. 
The decrease in reserve balances released reserve funds in 
more than sufficient volume to meet the export demand for 
gold amounting to $65,000,000 during the period, as well 
as the seasonal currency requirements. Between November 
6 and December 18, United States security holdings of the 
reserve banks increased considerably, while their holdings 
of acceptances declined somewhat, and there was a reduc· 
tion of $250,000,000 in the indebtedness of member banks. 
Money rates in the open market continued to decline and 
the discount rate, whiph had previously been reduced at five 
reserve banks, was lowered at the Kansas City Bank from 
5 to 4% per cent. 




