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. l general slowing down in business and industry was in 
eVI ence in this district during November. Sales of depart
lllent stores in larger centers showed more than the usual 
seasonal decline from the previous month and the compari
Son . h WIt a year ago was more unfavorable than during any 
lllonth of the current year. While the end of the fall season 
uSlalIy brings a substantial decline in purchases at whole
~a e, the recession this year was very severe and the decline 
d~o~. a ~ear ago continued large. The decline in wholesale 
. stllbutlOn was aggravated to some extent by the bad roads 
III Some portions of the district, the renewed weakness in 
cOlllmodity prices, and the desire of retailers to close the 
year with as small inventories as possible. 

30 The valuation of building permits showed a decline of 
per cent as compared to the previous month and 32 per 

lent as compared to November, 1929, even though in the 
.~ttlr month the decline in construction activity was showing 
~ se f strongly. The production, shipments, and new orders 
or ~umber reflected a further decline as compared to the 

prevIOUS month and reached the lowest level recorded in 

several year~. While the production ~of cement. was slightly 
larger than m October, both productlOn and shIpments were 
considerably smaller than in November, 1929. 

Coincident with the decline in business and industrial 
activity, there was a sharp rise in the district's business 
mortality rate. Both the number and indebtedness of com
mercial failures showed a large increase as compared to 
October this year and November last year. 

The commercial loans of reserve city banks, after rising 
steadily during the preceding three months, declined sharply 
during November and the early part of December. The daily 
average of combined net demand and time deposits declined 
to $827,987,000 in November, which was $3,084,000 less 
than in October and $63,604.,000 below November, 1929 . 
Member bank borrowings at the Federal Reserve Bank de
clined from $9,900,255 on October 31 to $6,689,316 on 
December 15, and on the latter date were $12,912,034 less 
than on the same date a year ago. That there is a large vol
ume of funds in this district seeking an investment outlet 
is shown by the fact that subscriptions to the I%, and 1% 
per cent Treasury Certificates of Indebtedness, dated Decem
ber 15, totaled $52,671,000 against which allotments of 
$16,899,500 were made . 

The general rains during November, which were excessive 
in some parts of the district, retarded harvesting operations, 
delayed winter plowing, and did some damage to the un
harvested crops. On the other hand, a good subsoil season 
now obtains in all sections of the district, which augurs well 
for a good spring planting season. Winter grains have grown 
rapidly and the Department of Agriculture reports that these 
crops are in good to excellent condition. Reports indicate 
that the condition of ranges was well maintained during 
November and that livestock generally are going into the 
winter in fair to good shape. 

BUSINESS 
Wholesale 
Trade 

A further decline in the distribution of 
merchandise at wholesale which exceeded 

d the normal seasonal recession was in evi
D~nc~ during November in the Eleventh Federal Reserve 

IStnct. Drugs, groceries hardware, and dry goods reflected 
a d I' , ec lDe in sales ranging from 7.5 per cent to 32.0 per cent, h Compared to the preceding month. Farm implements 
s owed a slight increase of 1.9 per cent. As compared to 

November a year ago, decreases were registered varying 
from 18.0 per cent in the case of groceries to 34.2 per cent 
in the case of dry goods. Factors contributing to the quiet
ness in business were the renewed weakness of commodity 
prices, the desire of merchants to close the year with small 
inventories, the reduced purchasing power of consumers and 
excessive rains in some parts of the district which made 
roads impassable. Collections during November showed a 
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material decline from the previous month, which was due 
partly to seasonal influences. 

A further recession in the demand for dry goods at 
wholesale was in evidence during November. The sales of 
reporting firms in this district were 32.0 per cent less than 
in October, and 34.2 per cent below those of the corre
sponding month last year. Stocks showed a further seasonal 
reduction of 10.3 per cent during the month. Retailers are 
limiting commitments to actual necessities and are making 
strenuous efforts to reduce inventories before the year-end. 
Furthermore, the renewed weakness in raw cotton prices has 
unsettled cotton goods markets, which has made retailers 
adhere to cautious buying policies. Collections were on a 
considerably smaller scale than in either the previous month 
or the same month a year ago. 

Prices reflected a further decline. Collections were 9.8 per 
cent smaller than in October. 

Business in drugs at wholesale remained quiet through
out November. Sales during the month Were 7.5 per cent 
less than in the previous month and fell 21.2 per cent below 
November, 1929. Distribution from July 1 to date averaged 
19.7 per cent lower than during the same period a year ago. 
In the Sout~ern part of Texas, the demand has been slightly 
better than In other sections as this section produced a good 
cotton .crop and feed crops turned out very satisfactory. 
CollectIOns were slow throughout the district. 
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: :: 
§ CONDITION OF WHOLESALE TRADE DURING NOVEMBER, 1uao § 
E Percentage of inorease or decrease in: :: 
:: :: 
: Net Sales Net Sales Stooks Untio of oolleo- :: 
E Nov .• 193~ July 1 to d~to Nov .• 1uao tions during Nov. :: 
E compared With oompared Wlth oompared with to aooounts and :: 
E Nnv. Oot. eame period Nov. Oct. notes outstandinK :: 

........... :
! Groceries ......... ..:~~UO ~;~.5 I~l~~r ~lU:04 ~30.3 on O~~~~r a1 _.-.-••••• :1 

Dry g~ods ........ -34.2 -32.0 -36 .7 -20.6 -10.3 25 .0 
Fnrmlmplements .. -28.1 + I.U -42.0 +12.5 + 3.3 170 
Hardware ........ -31.2 -19.3 -27. U + 4.9 - 7.9 35: 0 
Drugs ............ -21.2 - 7.5 -19.7 -lU.3 - 6.3 39. 0 
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There was a general but partly seasonal decline of 16.5 
per cent in the demand for groceries at wholesale during 
November. The sales of firms in this district were also 18.0 
per cent less than in November, 1929. Merchants are making 
their commitments on a very conservative basis, confining 
their orders to those for nearby needs only. Distribution 
during the five months ending November 30 was 13.1 per 
cent below the same period a year ago. Prices continued to 
drop to lower levels. The ratio of collections during Novem- Reeail Distribution at retail reflected a notice· 
bel' to accounts and notes outstanding on the last day of the T rade ably large seasonal decline during the 
previous month was 67.5 per cent as against 72.5 per cent in . past month. Sales were 8.9 per cent less 
October and 83.5 per cent in November last year. than In October and 15.7 per cent below those in NoveJ1l-

The sales of reporting wholesale farm implement firms bel', 1929. While the decline over a year ago was the largest 
during November showed a small increase of 1.9 per cent shown during the current year, it is partially accounted for 
over the preceding month, but were 28.1 per cent less than by the smaller number of business days and the lower prices. 
in November, 1929. From July 1 to November 30 of the Late reports indicate that business has been stimulated to 
current year, total sales were 42.0 per cent below the same some extent with the nearing of the holidays, but that the 
period of 1929. The heavy rains in many sections of the aggregate volume of Christmas buying will be considerably 
district during the past month which retarded crop harvest- smaller than a year ago. 
ing and delayed winter plowing slowed down the demand Stocks on hand on November 30 were 2.8 per cent greater 
for implements. Furthermore, the poor returns from crops than those held at the close of October but were 7 per 
is preventing many farmers from making needed replace- cent less than on November 30, 1929. The rate of stock 
ments. turnover during the period from January 1 to November 30, 

Business in the wholesale hardware line slackened con- was 2.68 as against 2.69 in the same period of the previoull 
siderably in November, being 19.3 per cent smaller than year. 
in October and 31.2 per cent less than in the same month Collections reflected a slight decline during the month. 
last year. Sales from July 1 to November 30 averaged 27.9 The ratio of November collections to accounts outstanding 
per cent lower than those in the corresponding months of on November 1 was 34.4 per cent, as compared to 34,.9 per 
1929. The demand was slow in all sections of the district. cent in October and 38.8 per cent in November last year. 
~:.' ...................... "' ............................... , ................ " .................................................. .......................................................................................... • ......... • ........... "' ... • .... ·~:.E 

BUSINESS OF DEPARTMENT STORES 

§ 5 : Total Sales (Percentage): Dallas Fort Worth Houston San Antonio Others Total Distriol : 
:: November.1UaO.comparedwithNovcmber.1U29... . .............. .. ............ -15.3 -20.7 -20.4 -4.5 -14.U -15.7 :: 
E November. 1930. compared with October. 1930.................................. . -18.0 -10 .1 - 2.3 + 5.0 - 7.6 - 8.0 :: 
E January 1 to date. compared with same period lastyoar .......... .. ........ . ...... -3.4 -10.3 -10.4 -1.4 -7.8 -6.7 :: 
:: Credit Sales (Percentage): § 
§ November. 1930. compared with November. 1929................... ...... ...... . -15.0 -19.1 -23.5 - 1.9 - 4.4 -13. 9 :: 
E November. 1930.comparodwithOctober. 1930 ................................... -20.2 -16.1 -6.0 +7.3 -6 .3 -11.7 :: 

••••• 
:~ Stoc~~~~:~e~~g~;,te.oomparodwlthBamoporiodlastyCar ..................... . ..... -1.0 -3.3 -0. 1 +.6 -1.6 -2.3 ~ •• _=I 

November. lU30. compared with November. 1629......... .......... .. .. .... ..... + 4.1 + 2.1 -13.2 - 13.0 -15.8 - 7.0 
November. 1630. compared with Oclober. 1U30................................... +.8 + 6.5 + 5.1 + 7.0 - 2.6 + 2.8 

: Siock Turnover (Rate) : ~ 
: Rate of stock turnover In November. 1926...................................... . .32 .23 .28 .32 .22 .27 · 
E Rate of stock turnover in November. 1930.... .......... .... . .. .. .......... .. .... .26 .18 .26 .35 .23 .25 :: 
E Rate of stock turnover January 1 to November 30. 1929 .......................... 3.12 2.27 2.80 3.16 2.20 2.69 § 
E RateofstockturnoverJanuaryltoNovomber30. 1U30 .. .......... .. ............ 2.96 2.17 2.7U 3.58 2.21 2.68 : 
§ Ratio of November collections to accounts receiv3blo and outstanding November 1. 1930.. 30.8 32. 0 37.U a9.1 36.2 34.4 § 
E ~ 
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Commercial According to the statistics compiled by The indebtedness of defaulting firms totaled $2,497,220 in 
Failures R. G. Dun & Company, there was a sharp November, as compared to $839,861 in October, and $437, 

increase during November in the business 535 in November, 1929. The large number of failures duro 
mortality rate in the Eleventh Federal Reserve District. The 
91 failures during the month was the largest reported in ing the month was traceable to the cumulative effects of poot 
nearly three years and compares with 51 defaults in the business during the past year and the usual strain incident 
previous month and 37 in the corresponding month last year. to annual settlements. 

l 
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AGRICUL TURE 
Crop Con
ditions 

Frequent rains, which proved excessive 
in many sections of the district, retarded 
the completion of harvesting operations 

and delayed winter plowing; nevertheless, there is a deep 
subsoil season in the ground in all sections of the district 
which with the winter freezes should leave the ground in an 
excellent condition for planting operations in the spring. 
With ample moisture and favorable weather, winter wheat 
and oats have made rapid growth and are now reported to 
be in good to excellent condition. These grains are now 
furnishing considerable pasturage for livestock and should 
serve to reduce the farmers' feed bills during the winter 
months. The excessive moisture in some areas, however, has 
not only delayed harvesting but has caused damage and 
loss to some portions of the crops unharvested. 

According to the December 1 report of the Department 
of Agriculture, the estimated production of cotton in Texas 
was further reduced 75,000 bales during November, which 
brings the indicated production to 4,,100,000 bales, OF only 
160,000 bales more than the low yield of 1929, The per 
acre yield for the State was placed at 116 pounds, as com
pared to 108 pounds a year ago. The acreage abandonment 
after July 1 was placed at 3.2 per cent, which compares 
with an abandonment of 5.5 per cent during 1929, the 
heaviest abandonment having been reported in the Northwest 
section. In its J ul y 1 report, the Department stated that the 
cotton acreage reduction was reported to be greatest in the 
Southern part of the State, then the Southeastern, then by 
moving North and West, the reduction became smaller until 
an increase was shown in the West. It is significant to note 
that in the December report the increases in production have 
followed the same general course. The South and Southeast 
sections showed rather large increases in production and the 
East and Central sections showed only moderate increases, 
while the other sections of the State reported decreases, the 
largest decrease being in Northwest Texas. The Departmel!t's 
report stated that the scarcity of work is apparently causmg 
the fields to be picked closer than usual and that while the 
drouth has cut yields, the absence of boll weevils has counter
acted it to some extent in some sections. The December 1 
estimate was increased in Louisiana, reduced in Oklahoma 
and Arizona and remained unchanged for New Mexico. The 
following table gives the important data on this crop in those 
states attached to the Eleventh District for the years 1929 
and 1930: 
m U IU .. IIIII II IIII II II II .... . U I IIl IlIl I Il IIlIIlIlIIlI IlIIlI Il IlIl .. II .. I IIIIIII IIII I .. 1I1 .... UIl I Il IIl IlIlII Il Il IIl I I I!1 

g COTTON STATISTICS FOR YEARS 1929 AND 19ao § 

=
1 F.etimatOO Aotual Yield Per Aero Ginnings Prior to : __ ~ 
• Production Production (indicated) December 1st 

- Dca. If 1930 1929 1930 1920 1930 1020 -S (Ba 08) (Bales) (Pounds) (Bales) :: 
~ Texas........... 4,100,000 3,940,000 116 108 3,686,288 3'~~b'~~ g 

_---=

1 ~~~~~~a~:.,:::::: r~Ugg l'm:ggg 3a
t 07~7f 3g

t
ara: JjJ,':~i1 r~~m _---:1 

New Moxlco.. ... 100,000 90,000 
Soureos: Department of Agriculture, Buronu of Consus. 
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Practically all the fall and winter truck growing areas 
of Texas received too much rain during the last half of 
November, with the result that harvesting of matured crops 
~as delayed, seeding and transplanting of some crops were 
Interfered with, and such tender crops as tomatoes and snap 
beans were damaged. With the return of more favorable 
Weather, however, crops have made fair t~ g~od progress. 
R.eports of the Department of Agriculture mdlCate that the 

acreage planted to cabbage, spinach, and snap beans is con
siderably larger than a year ago. The movements of citrus 
fruits and vegetables from the Rio Grande Valley and 
Winter Garden areas of Texas have reached a sizable vol
ume but are smaller than at this time last year. Shipments 
of spinach have been in large volume, there having been 
316 cars moved during the week ending December 15, as 
compared to 270 cars during the same week last year. 
Movements of spinach during the current season to Decem· 
ber 15 totaled 1,066 cars as against only 4.58 cars last year. 
Shipments of all fruits and vegetables for the current sea
son amounts to 3,295 cars as compared to 3,913 cars during 
the same period last year. 

Livestock The physical condition of livestock and 
their ranges continued fair to good in 

practicall y all sections of the district during last month. 
There is a plentiful supply of stock water in all sections 
and reports indicate that feed supplies are sufficient to 
carry the stock through the winter unless the weather is 
unusually severe. Ranges have improved except. in th.ose 
areas where grass has been damaged by exceSSIve rams. 
Grain pastures are good in Texas but are rep?rted to 
be short in New Mexico. Cattle have held up well m Texas 
and are going into the winter in gen.erally good conditi.on. 
Their condition is likewise good in Anzona and New MeXICO. 
Trading on the ranges has been quiet and !ndication~ are 
that there is a tendency to hold cattle dunng the wmter. 
Movements to market have been on a smaller scale than a 
year ago. Sheep and goats in Texas are gaining in flesh 
while in New Mexico their condition is not so good as a 
month ago. According to the Department of Agriculture, the 
condition of ranges in Texas remained at 77 per cent of 
normal on December 1 but was still 3 points under that a 
year ago. There was an improveme~~ of 1 point during .the 
month in New Mexico but the conditIon figure was 9 pomts 
below that on December 1, 1929. The 92 per cent condition 
figure for Arizo~a, w~ile 3 points lower than ~ month 
earlier, was 2 pomts hlghe~ .than a year ~go. Wlule th~rc 
was no chan<re in the condItIOn of cattle m Texas dunng 
November th~re was a decline of 2 points in New Mexico 
and Arizo~a. The December 1 condition of sheep in Texas 
rose 2 points to 83 per cent of normal and ?ompar~~ wi!h 
841 per cent on the same date a year ago. TheIr CO;'1dItlOn m 
New Mexico on December 1, however, was 2 pom.ts. lower 
than on November 1, and 7 points below that obtammg on 
December 1, 1929. 

Movements Receipts of all classes of livestock at the 
d Prices Fo~t Worth market reflected a large de-

an cline as compared to both the previous 
month and the same month last year. The decline W?S par
ticularly noticeable in the case of calves, the receipts of 
which during the late summer and fall months were very 
large. 

The market on beef steers and cows evidenced a down
ward trend during the past thirty days although some 
strength appeared toward the latter part of . November. 
Prices for calves reflected a good advance dun~g the last 
three weeks of November but eased off somewhat I!l the first 
h If of December. The decline in hog prices whICh began 
about the middle of October, continued during November 
and the first half of December. The market for sheep and 
lambs followed an uneven course, prices of sheep at the 
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middle of November being slightly higher than six weeks 
earlier, while those for lambs were lower. 

8:r::;:mm.m.m"~I~~~f~~~~""]~~"'8 
Sheep........... 17,851 31,406 -13,645 28,777 -10,926 
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: : 
E COMPARATIVE TOP LIVESTOCK PRICES § 
§ (DoHors per hundred weIght) E 
: : 
: November November Ootober : 

1...~1i(."im.m .im.m.mmi .. :i.:m:.:"m][!"""":!I"""".:~!!" ,,J 
FINANCE 

Operations of 
the Federal Re
serve Bank 

During the six-week period ending De
cember 15, the loans of the Federal Re
serve Bank to member banks showed a 
fairly steady decline. Loans at the middle 

of December amounted to $6,689,316 as compared to $9,-
900,255 on October 31, or a net decline of $3,210,939. The 
total on December 15, however, was $12,912,034 less than 
on the same date in 1929. This difference is accounted for 
by the smaller borrowings of reserve city banks as those of 
country banki at the middle of November this year were 
practically the same as on that date a year ago. At the close 
of November, there were 138 banks indebted to the Federal 
Reserve Bank which represents a reduction of 34, banks dur
ing the month and a reduction of 130 since the peak of the 
borrowing season on August 31. At the close of November 
last year, there were only 96 banks borrowing at the Federal 
Reserve Bank which shows that our funds this year are much 
more widely distributed than they were a year ago. 

Due to the decline in loans to member banks, total bills 
held by this bank declined from $15,94.3,34.9.85 on Octo
ber 31 to $14,016,056.42 on November 30, distributed as 
follows : 
Member banks' collateral notes secured by United States Gov-

ernment obligations .$ 1.394,500.00 
Rediscounts and all other loans to member banks____ 6.577.851.42 
Open market purchases (Bankers' acceptances)______ 6,048,705.00 

Total bills held $14.016,056.42 

Federal reserve notes in actual circulation on November 
30 amounted to $32,4.50,4.10, which was $475,24,0 less than 
a month earlier and $17,678,910 below the circulation on 
November 30, 1929. While the reserve deposits of member 
banks on November 30 totaled $59,594,,253, or $2,418,012 
greater than on October 31, the daily average during No
vember was $281,4,55 less than in October. 

Condition of The loans, investments, and deposits of 
Member Banks member banks in selected cities reflected 
in Selected a steady decline during the four-week 
Cities period ending December 10. The decline 

of $4,,943,000 in investments in United 
States securities more than offset the increase of $1,94.1,000 
in investments in other securities. Total investments on De
cember 10, which totaled $113,999,000, were $6,926,000 
greater than on December :t1, 1929. Loans on sec~rities w~re 
increased $2,007,000 dunng the four-week penod endmg 
December 10, but on this date were $12,408,000 smaller 
than a year ago. "All other" loans (largely commercial), 
which showed a substantial seasonal increase beginning 
early in August and reaching a peak during the last week 
in October, declined sharply during November and the first 
part of December. These loans, which amounted to $235,-
603,000 on December 10 were $13,335,000 less than six 

weeks earlier and were $29,967,000 below those on the corre
sponding date a year ago. During the four-week period, the 
net demand deposits of these banks declined $6,752,000 and 
time deposits fell off $2,877,000. Nevertheless, the com
bined net demand and time deposits on December 10 were 
only $3,299,000 below those a year ago. The borrowings of 
these banks from the Federal Reserve Bank on December 10 
showed practically no change from those four weeks earlier 
but were $13,601,000 less than on December 11, 1929. 

I: ' ''''~~:~;:~~ '~;~:;~:~;~=~;~~';:':~~~:~::~~''''';:l 
United States securities owned. . . ... .. . . .. . $ 64,256 5 69,190 S 65,150 

§ All otber stooks, bonds, and seeurities owned. 49,743 47,802 41,923 § 

I::. ~;~i~gk::~::;L: .: ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~14i:0::'::66J.~2: ~125i2j'~5~2~oJ i
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Time deposits.. . . . .. . . . . .. . .. . .. .. . . .. .. . v 

Reserve with Federal Reserve Bank. . . . . . . . 32,009 33,079 'iIS,097 

§ D1~~~~~b~~~k~. ~~i.s~~~~.~ .~~t.h. ~~.e.r~~ ... 2,195 2,204 15,70B § 
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Deposits of Daily average of combined net demand 
Member Banks and time deposits of member banks in 

this district during November amounted 
to $827,987,000, which was $3,084,000 less than in October 
and $63,604,000 below the daily average of deposits in No
vember, 1929. While there was an increase of $1,508,000 in 
time deposits, it was more than offset by a decline of $4.,-
592,000 in net demand deposits. The daily average of both 
net demand and time deposits of reserve city banks reflected 
a slight increase during the month, while the net demand 
deposits of country banks showed a substantial decline . . It 
is significant to note that both net demand and time deposlts 
of country banks are now at a lower level than at any time 
during the summer months. 
9.1 1111 11111111 1 11111 1.111 1 111 11, .11 .,1111 1 11 111 1111. 11111111111 1 1111 1 11 1 11I1I1I1I1I1I1I 11 11 11 11 11 1 111111111111111"11'~ 

§ DAILY AVERAGE DEPOSITS OF MEMBER BANKS § 
(In thousands of dollors) 

Combined Total Reserve City Banks Country Bonks 
Net demand Time Net demand Time Net demand Time 

deposits deposits deposits dellosits deposits deposits 
Nov., 1929 ...... S668,818 $222,773 $281,609 5132,235 $387,209 S 90,538 
Deo., 1029. . . .. . 663,839 220,111 279,611 131,879 384,228 88,232 
JOI1. , 1930...... 659,110 225,469 270,951 131,152 388,150 94,317 
F b 1930 655,110 232,758 268,197 136,111 386,922 96.647 
'e ., ...... 639,586 229,358 260,635 132,032 369,951 96,426 Mar., 1930...... 8204 
April, 1930 . . .. .. 630,029 237,274 271,647 138,980 358,382 9, 8 
May, 1930...... 623.282 241.420 269,958 142,181 353,324 99,24 
June, 1930.. .... 603,020 244,026 260,854 143,753 342,166 100,273 
July, 1930.. .... 591,565 240,052 261,127 142,482 330.438 98,470 
A 1930 579,092 241,269 256,176 141.675 322,016 99,594 

ug., . . . .. . 592,530 237,505 262,310 139,940 330.220 97,655 Sept., 1930...... 702 
O t 1930 593,126 237,945 265,782 141,153 327,344 06, 

o ., .. .... 588,534 230,453 266,796 142,250 321,738 97.203 Nov., 1930 ... . . . 

: 1IIIIIIIel 
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Debits to 
Individual 
Accounts 

Debits to depositors' accounts during 
Noverriber at banks located in principal 
cities in this district decreased 18.6 per 
cent from the preceding month and were 

30.1. per cent smaller than in November a year ago. The 
declme was general throughout the district. Total charges 
~'II III II" IIIIII "I I II"II "IIII"IIII " " " "IIIIIII , • • • , 111111111, , '. 11 11 111, . ,1 1111 1111111111111111111 1111 11 111 111'11 

DEBITS TO INDIVIDUAL ACCOUNTS 
(In thousands of doUars) 

Percentnge Percentage 
November November ohange over October ohange over 

1930 1929 yonr 1980 month 
Abilene. . . . . . ..• $ 6,666 S 10,342 -35.5 $ 8,294 -19 .6 
Austin . .. ..... . . 17,233 24,348 - 29.2 20,625 -16.4 
Beaumont.. ..... 21,362 28,682 - 25.4 25,647 -16.7 
Corsicana . .. .. . . 4,040 6,711 -39.8 5,168 - 20.8 
Dallas . .. . .... .. 190,377 ~83,386 - 32.8 245,193 - 22 .4 
EI Paso . ... . . . . . 31,258 44,008 - 29 .0 35,850 -12 .8 
Fort Worth. ... .. 79,408 120,625 - 34 .2 94,294 - 15 .8 
Galveston.. .. ... 27,744 41,896 - 33.8 35,408 - 21.6 
Houston. . ... ... . 168,918 223,169 -26.5 198,914 -17 .6 
Port Arthur .. ... 8,728 12,749 -31.5 11,428 -23.6 
~oswell . . . ...... 4,003 6,314 - 35.2 3,937 + 4.0 
an Antonio.. . .. 71,662 87,055 -17.7 84,037 - 14.7 

Shreveport . . . . . . 29,023 45,158 -35 .7 37,241 -22.1 
'l'exarkana· . .. . . . 10,132 16,115 - 37. 1 11,664 - 13.1 
'l'ucaon. . . . . .... . 9,958 12,560 - 20.7 10,423 - 4.5 
Wllee . . . .. . .. .. . 14,879 20,584 -27.7 18,124 - 17.9 
Wiohita Falls.... 16,693 27,840 --40.0 22,876 -25.4 

Total. . ... $707,174 $1,011,487 -30.1 $868,558 - 18 .6 

g D. ~Ineludes tho figures of two banks III Texarkana, Arkansas, located In the Eighth 
: ,strlOt. -

m,II.,II. IIII •••••••• II •••••••••• •••••••• ••••••••••••• , ••••• ,.,., .,1, .,.,111 11 1, .,1"'1111111 11.",,'1111111, •• 11111,.,.& 

during the month amounted to $707,174,,000, as compared 
to $868,558,000 in October and $1,01l,4.87,000 in Novem
ber,1929. 

Acceptance 
Market 

Due to the increase in the volume of ac
ceptances based on the domestic ship
ment and storage of goods, the total of 

bankers' acceptances executed in this district and outstand· 
ing at the end of November rose to $7,237,4016, as compared 
to $6,389,367 on October 31. On November 30, 1929 the 
volume of acceptances outstanding was $13,1l3,14,O, ~hich 
is the highest figure on record. Acceptances outstanding 
against import and export transactions declined from $3,-
058,058 on October 31 to $2,54.3,202 on November 30. The 
amount of acceptances based on the domestic shipment and 
storage of goods rose $1,362,905 during November, and on 
the last day of the month stood at $4,,694,214,. 

Savings 
Deposit$ 

The savings deposits of 87 banks in this 
district which operate a savings depart
ment amounted ' to $154,,675,812 on N 0-

vember 30, representing an increase of 0.1 per cent as com
pared to a month earlier, and a gain of 5.6 per cent as 
compared to November, 1929. The number of savings de
positors in 81 of these banks totaled 311,957 on November 
30, as compared to 312,056 on October 31, and 311,302 at 
the close of November last year. 

SA VINGS DEPOSITS 

November ao, 1930 November 30, 1929 Ootober 31, IgaO 
Number of Number of Amount of Number of Amount of pcrOoevnetrageeaCrh,.anngo Number of Amount of 
Reporting Savings Savings Savings Savings Y Savings Savings 

Banks Depositors Deposits Depositors Deposits Savings Deposit Dopositors Deposits 

D
Beaumont... ....... ... . ..... 5,724 $ 2,650,678 5,704 S 2,404,177 + 6.3 6,702 $ 2,681,624 
E allas . . . . .. . ... . . . . .. .••• 4 64,273 27,659,817 71,611 25,304,256 + 9.3 64,206 27,338,239 

F
" Paso. .. ... .. . . . . ..• • . •• 2 16,230 5,702,998 15,823 6,225,106 - 8.4 16,305 6,727,700 Gort Worth........ .. . .... . 2 18,019 7,721,790 18,036 7,539,887 + 2.4 18,871 7,701,182 

==_§_' ~ : 1: ~m 1~~ ~i~ ji~ 1!1 ~m 11 
Total... .. .. .. 87 811,957 $154,675,812 311,302 $146,460,470 + 5.6 312,056 $154,473,268 

·Only a banks In Beaumont. 10 banks In Houston and 39 banks in "All others" reported the number of savings depositors. 

Po~~~t~~n~~i~gO 
Savings Deposits 

- 1.2 
+ 1.2 
- .4 
+ .3 
- .7 + .1 
- 3.3 + .1 
- 1.6 
+ .6 + .5 + .6 

+ .1 

~1 1 1'111 1 '11 1 11 1 111111 ' 1 1 11"'I.tl l lllllll'I'I'I ' I ' I ' 1 • • 1111 • • 11111111111111. 111111111 •• 11111 , . , 11111111111 11III1 I II1IIIIII1I11 1111111 111 1111111111111I1111111111 11IIIII I IIIIII I !I IIII,'IIII I IIIIIIIIIIII I II'IIIIIII II IIIIllfll lll llllll l lllll l llllll l l l lll {!] r ........ · ................................. · .............................................................................................................................................................................................................. ~ 
g DECEMBER DISCOUNT RATES Prevailing Rates: § 
:: : 
E S 
§ § 
E ~ 
§ § 

I I 
:: : 

= 5 
I!JI 1111 III IU .. U II II U .... III I ...... UIIU ...... II ........ UII II 1111 II II 1 .. 1111 ........... 11 II I " 1111111.11111111111111111111111111111111111111111111 . 1111111111111111111111111111 1111111111111111111111111111111 111111111111111111111111111111111111111111 rn 

INDUSTRY 
Cottonseed 
Products 

The operations of cottonseed oil mills in 
both Texas and the United States reflected 
a noticeable decline during November as 

~Olllpared. to the previous month ; at Te~as mills .they were 
e~s than m the same month of 1929, whIle at Umted States 
~Ills they were greater excepting the production of crude 
0 11 and linters, which showed a slight decline. The receipts 
of cottonseed this season at both Texas and United States 
lllills have been greater than in the previous season, and 

stocks held on November 30 at the former mills show an 
increase over a year ago, while at United States mills they 
were smaller. 

During the period from November 8 to December 6, there 
were 29,703 tons of cottonseed purchased by mills reporting 
to this bank, for which an average price of $26.91 per ton 
was paid. The price of crude oil declined during the period 
from $.0622 per pound on November 8 to $.0615 per pound 
on December 6. Cake and meal sold for $30.05 per ton and 
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hulls $8.66 per ton on the former date and increased to 
$30.87 per ton and $9.16 per ton, respectively, on the latter 
date. Linters increased from $.0183 per pound to $.0315 per 
pound during the four-week period. 

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 

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

Cottonseed orushed (tons) .. .. . 
Cottonseed on hand (tons) .... . 
Crude oil produced (pounds) .. . 
Cake and meal produoed (tons) 
Hulls produoed (tons) .... . ... . 
Linters produced (running 

bales) ...... . ... ... ...... .. 
Stocks on hand November 30: 
Crude oil (pounds) .......... . 
Cake and meal (tons) .... . ... . 
Hulls (tons) ................ . 
Linters (running bales) ....... . 

TcXll8 United States 
August 1 to November 30 August 1 to November 30 
This Season Lnst Senson This Senson Lnst Senson 

1,012,828 
731,394 
298,137 

212,759,145 
344,205 
203,392 

116,036 

20,787,691 
74,511 
78,324 
86,135 

977.714 
710.504 
287.325 

206,369,473 
334,867 
191,013 

151,099 

29,818,273 
64,115 
80,470 
65,019 

3,503,040 
2,465,938 
1,082,518 

742,620,940 
1,109,794 

682,805 

427,979 

62,943,249 
252.323 
176,340 
297,714 

3,411,238 
2,290,171 
1,162,673 

705,913,130 
1,020,408 

626,932 

473,731 

73,447,656 
199,876 
168,816 
209,139 

8 .. 111 11 1 .... 111 .. 111111111111111111111111111111111111111111111111111111111111111111111111111IIIIIIIIIIIIIIIIIIIIIIIIIIG] 

Textile 
Milling 

Activities in the textile milling industry 
during November reRected an increase 
over the previous month, due in part to 

some mills resuming operations after being closed in Octo
ber, but operations continued to be substantially below those 
in November, 1929. Production of cloth while 21.5 per cent 
greater than in the preceding month was 33.1 per cent less 
than in the corresponding month of 1929. There were 1,711 
bales of raw cotton consumed by reporting mills in Novem
ber as compared to 1,084 bales in October, and 2,351 bales 
in November, 1929. Both new orders and stocks on hand 
at the close of the month exceeded those held on the last 
day of the previous month, and the corresponding date a 
year ago. Prices of cotton goods continued to be low and 
steady. 

The November consumption of cotton at all United 
States mills totaled 4.l4,887 bales as compared to 444,494. 
bales in the previous month and 541,153 bales in the same 
month last year. Consumption during the four months of 
the current season was 29.6 per cent less than in the corre
sponding period of the previous season. Cotton on hand at 
consuming establishments on November 30, while greater 
than that held on October 31 was less than on No-yember 
30, 1929. 
911111111111111111111""1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 6 
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COTTON CONSUMED AND ON HAND 
(Bales) 

November Noycmber August 1 to Novomber 30 
1930 1929 Tbis Senson Lnst Season 

Cotton growing states: 
Cotton consumed........... 333,041 424,437 1,284,328 1,765,057 
On hand November 30 in-

Consuming establishments. 1,193,342 1,297,322 
Public storage and com-

presses. . ... . ... . . .. . .. 8,039,872 5,626,906 
United States: 

Cotton consumed........... 414,887 541,153 1,608,037 2,285,500 
On haud November 30 in-

Consuming establishment.. 1,566,854 1,655,071 
Publio storage and com-

prcsses .............. ,. 8,397,800 5,812,658 

mUIIII'N"IIII I II.IIIII.I I I.I.IIIIIII."II • •• • • I.I.I ••• 1I I IIIIIIIIIIIIII .III IIIIIIIIIIIIIIIIIIII II IUIIIIIIII II1111118 

Colton 
Movements 

The receipts of cotton during November 
at the ports of Houston and Ga.lveston 
were in smaller volume than in the pre· 

ceding month, and those at Galveston were less than a year 
ago. Exports from Houston were larger than those during 
November, 1929, but smaller than in October this year, while 
those from Galveston were greater than in the previous 
month but considerably below a year ago. Stocks held at 
both ports on November 30 exceeded those on the corre· 
sponding date of 1929 by a wide margin. Total exports of 
cotton from the United States during November amounted 
to 907,649 bales, which represents a decline of 9.6 per cent 
from the preceding month, and 13.5 per cent from Novem' 
ber, 1929. Exports during the four months of the current 
season were 2.2 per cent less than those during the same 
period of the previous season, while receipts showed an 
increase of 5.1 per cent during the period. 

0 ........ ·~~~~; .. ~~~~~~·~:·;~~~ii!·~;~ .. ~~~~ .. ~; .. ~~~~;~;·~; .......... ~:::::::.::i 
November November August 1 to November 30 

1930 1920 This Senson Lnst Senson 
Receipts........... . ..... . ... 353,734 365,261 1,021,564 1,295,077 
Exports.. .. .. .. .. .. .. .. .. .. . 198,322 341,310 495,563 823,144 
Stocks November 30 . . . ....... 711,253 547,528 

0 111111111111111111111111111111111111111 111 1111111111111111111111111 11111J1I111I1111111I.111.1I1.11111I 111I1I1.lllI lllI e 

[!] 111111111111111111111111111111111111111111111111'1 11 1 1 11111111 11111 111 1 1 11111 1 11I"1I 111111 1 11111 11111 11111"lllIllIll ro.~:. 
COTTON-GALVESTON STOCK STATEMENT 

J:: ii.-::~'"~~ .. ::::::::: :: ::::::: (B"O}:::::: :::: N6~:~422~,:g50~3050~0~:' N4~:t~4~2,::O~;20~:08~~' :~:::I::· 
I?or other foreign ports ... ...... . .......... .. ... ... ... . 
For constwise ports . . . . ....................... . ... .. .. 
In comprcsses and depots . .. . ... . ...• . .......... .•.. .. . 

Total. . . . .. .. . . . . .. . . .. . . . . .. .. . . .. .. . .. 711,253 547,528 

1!l 11l1l.1I1111 11 11111111111111111111111111111 1111111111111111111111111.1I1111111I111111.lllIlllllIlIlllIllllllllIl lIllflS 

"'''''''''''''~;:;:;~='~~;=~;;';~iF '=';;;~~';;'';;~;:;;;~''''''''''''l::::~: 
November November August 1 to Novomber ao 

1930 1929 This SensOD Lnst Senson 
Receipts.. .. .... .. .. .... . .. . 518,833 493,184 2.194,798 1,906,923 
Exports. . . . . . . . . . . . . . . . . . . . . 333,801 305,855 1,091,431 869,046 :=. 

Stocks, November 30 . . . . . . . . . 1,527,465 1,084,899 

(!J I I III III IIIIIII I IIII'II.,I,I.III,IIIIIII.IIIIII,IIII I 111111111'111111111111 111 11 111111111111111111111111,1'1IIII'IIIII.r!l 

[!]l lllllllllllllllllllllllilltlllllllllllllllllllllllllllllll.flil '111111111I1I11111111I111I11111'"II'III'IIIIIIIIII"'I~ 

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

=_ ... :1 UNITED STATES POnTS- {Bal::gUst 1 to N ovomber 30 •••• :1 

Tbis SensOll Lnst SensOD 
Receipts.... . ........ .. ........... .... ........ .... . .. 6,049,405 5,753,485 

= Exports: United Kingdom.. .... .. .. . .. .. .. .. .. .... .. . 591,823 038,074 = 
: F 511413 417,192 : 

~::: H~~:~~: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : ~31~165~3::~~69363581 ~:~~5~9::7512:~~~ ::::.! Other Europo ........ . .... .. ... . ...... .. ... . 

i'lr~~h~; ~~~~·t~i";' ·.:::: : ::::: : ::::::::::::::: 278,768 160,012 
§ Total foreign porll!. . . . ........ .. .. . .. ...... . 3,180,761 3,251,954 i 
§ Stocks lit all United States ports, Novomber 30.......... 4,242,497 2,636,751 i 

&. 11111111111 1111 111111 .1 111111111111111111111, . 11111111111111111I1I.11I111111 1111111 1I1I11111 111111.lflll.I.I.II.II.II€] 

[!JIIIIIIIIIII.II.IIIIIIIIIIII'"IIIIIIIIII.IIIIIIIIIIII'"II 1I1111111111'11'II'IIIIIIIIIIIIIII'lflfllllllllltllIllllll"'~ 
§ SPOT COTTON PRIOES-{Mlddllng Bnsis) 1 
~ ~~~ 1 

11~7« · · Jf""l; 1~' I 
= -~ mlllllllllllllll .. IIIIIIIIIIIIIIIIIIII .. IIIIIIIIIIIIIIIIIIIIItItIlIIIlIIlIlU .... ,IIIIIIII11111111111111111111111' 
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Petroleum The output of crude oil during November tion during November. The output of Texas fields averaged 
in the Eleventh Federal Reserve District 74.1,257 barrels daily during the month, as compared to 

Was appreciably reduced from both the previous month and 778,363 barrels in October and 84.8A31 barrels in the corre
the same month last year. Including New Mexico, there sponding month last year. Proration restrictions and the 
Were only 24~907,950 barrels produced in the district, as poor market situation are responsible for the material de
compared to 26,700,450 barrels in October. Field activity crease. The daily output of fields in N olth Louisiana turned 
during November showed a slight increase over the preced- upward during the month, and amounted to 44,028 barrels 
ing month, but the Hush production of newly completed as against 41,316 barrels in October, and 37,070 barrels in 
wells in Texas was somewhat smaller. Lea County, New November last year. New Mexico also registered an increase. 
Mexico, was the scene of 18 completions during the month Lumber Activities in the Eleventh Distriot pine 
of which 16 were producers yielding 171,280 barrels initial mills declined to the lowest level on rec-
daily production. The completions of seven producing wild- ord during November. At the close of the four-week period 
cat wells in North Louisiana brought about a further slight ending November 1, production was 68 per cent of normal 
increase in the initial yield of that section. and declined to 61 per cent between that date and November 

With the exception of the Northern part of the State, 29. Shipments showed a decrease of 10 points during the 
all Texas areas reported a decline in average daily produc- period, declining from 67 per cent of normal production on 
I!J November 1, to 57 per cent on November 29. The demand 

:::~:::~:.I"·""·"·"""""""""""""·~~·;:~;:;~;~;::;~=·~·~~:='::~"'8::::~:~.E:j ;:i~l~~;;~:'iii;~e~~t~EtE~~d~:~:f;~~~~ 
Novomber, 1930 Ootober, 1930 former date to 51 per cent on the latter date. Stocks on hand 

North T.IIIS.... .... ......... 4~0:;'1100 Dait,!;:. T~~~50 D~\,~;:' on November 29 were 3.5 per cent greater than those held 
C.ntral West T.IIIS........... 9,261,350 308,712 704,050 -12,76~ on November 1. Unfilled orders recorded on the books of 
~:~cc~~~~l~~~::::: :::::: NJg:~08 l~r:~g~ a~~:~g~ = 5,m 4,8 mills on November 29 were 21,464~000 feet, which repre-

•

:::::E Southwest T.IIIS............. 2,532,000 84,400 709,500 -20,165 =::::= sents a decline of 25 per cent from those held by 4,7 estab-
Total TellIS....... 22,237,700 741,267 -1,891,550 -37,106 lishments on November 1. 

Now Mexico. . .. .. .... . ... . .. 1,349,400 44,980 + 59,000 + 1,967 
North Louisiana.............. 1,320,850 44,028 + 40,050 + 2,712 

: ---- --- ---- : 
;., Total Dlstrlot. ..... 24,907,050 830,266 -1,792,500 -32,427 :: 
L!J1 .... III1I1I1IIII1 .............. UIlIlIlIlIlIl .... IIIIIIIIIU .. UIlU ...... IIIIU .. 11I1I 11I1I lUll 11111 II II III III IIf .. ffi 
~UIlIIlIlItIlIlIlIlIlIlItIlIlIlIl .. IIIIIIII.III .. IIIIII .... IIII ... IIIIIIIIIIIIIIIIIIII .. IIII .. IIIIIIIIIIIIIIIIIIIIIIIII~ 

PINE MILL STATISTICS 

(Four-week period ending November 29, 1930) 

: : 
':::::~: NOVEMBER DRILLING RESULTS ::~:::a Numhor o[ roportlng mills............................... 48 

Com- Pr~ Gill F-II- Initial Produotlon. . . .. .. .. . .. .. .. . .. .. .. . .. . .. .. .. .. .. .. . .. .. 50,057,000 [cet 
~ U Sh' IB 40,631,000 [cct 

pletloD) dueors W.lla urcs Produotlon Ord~'::.~~ . :::: ::::: : :::: ::: : ::: : :: : ::::: ::::::::: : :: ::: 42,046,000 [eot 
North Tellll............... 70 36 • 30 0,773 Unfilled ordors Novomhor 29............................. 21,464,000 root 

: Contral West TOxlll...... ... 127 58 8 61 12,148 : Normal produotlon ... . ...... , . .. .. .. .. ..... . . . .... . . .. . 81,044,000 reot 

§ ~:':h~~~ T~~~: : : : : : : : : : : :~ !~ ~ ~ ~~:~~ § ~t~~:~,;t:b:,io~~~~~~i j,~;.d;,ofi~~.' : : : : : : : : : : : : : : : : : : : :: 3~~:~~~:~~~ i~~:-43~ 
E ToxlIS COllStal.... .......... 61 87 a 21 17,477 § Aotunl produotlon holow normal.. ....................... · 31,887,000 [eel-30 
E T.xllS wlldoats..... .... ... . 19 19 § Ordors holow normal produotlon.......................... 39,898,000 [.el-49 0 

§ N Total T.xllS. • . . ..••. 352 192 23 137 131,439 § ~ .................... ", .................. ",,, .. ,,,,,,,,,,,, .. ,,,, ...... ,,,.,,, .. ,, ... ,,, .... ,,, ......... ,,, .......... m 

:~::~.
~ N~~~~~1~~;,;;:: ::::::::::~ n Ii ~ 17~;m :::::~~. (Lumber statistics oomplled by tho Southorn Plao AssoolatioD, N.w OrleaDS, Ln.) 

Nov.mber total., distrlot.... 422 220 38 164 300,571 Building A decline, which was in part seasonal, of 
Ootober totals, distriot...... 373- 192- 52- 129- 167,806- 29.8 per cent in the volume of buil~ing 

-Docs not Inoludo filuros [or New M.xloo. permits issued in November at principal centers in the 
~.III1 .. III1I1I ... llInllllllll ...... IlI1f11I11I1 .... IIIIII .. III1I11 ..... IIIII.n .. IIIIIIII .. 1I11111111111 IIIIIIIIIIIIIIEI Eleventh Federal Reserve District brought this figure to 
8' .. 11111111 .. 111111 ... 111111.11111 .. 11111 ...... 111111111 .. 11111111 .. 11111 ..... 1111 .. 111111111111111111111111111111111110 $3,621,896, as compared to $5,163,0419 in the preceding 
§ CRUDE OIL PRlCFil § month and $5,308,963 in November, 1929. The decrease 
E § from a year ago amounted to 31.8 per cent. There were o?ly 
E D1goS~' Dn2~o, E 1 517 building permits issued during the month, as agamst 
E ~oxIlSColIStalgrnde"A .................... .... .. .. .... $1.00 $U~- § 2\66 in October and 2,060 in November a year ago. Four 
:: NorthT.IIIS(40gr. andabove)...... ....... ........ .. . 1.07 ::' d hit val a1'on fo § orth Louisiana (44 gr. and abeve)..................... 1.1g 1.85 E cities continue to s ow a arger aggrega 'e U 1 I' 

§ -Price paid [or oil 44 gr. and abeve. E the current year to date than was reported for the same 
G]II •• III.,IIIIII I IIII.II . III.II • • IIII •• nlu.nl •• r ..... II.1IIIInl .... I ... I .... I ... II . I .. III.III.II.I •• III •• n .. I ••• 1118 • d' 1929 

kI H T) peno m . (Olt statistics complied by The OU Wee y, oustoD, oxna. ... .. III .... UIIIU .. IIII11 .. IIII1 .. UUI ........... IIII1I1U ... UIIIUI .. IIIII .. IIII1I1I1ID 
~.IIIIIIIIIIIIIIII.I.IIIIIII.I.I ••• I •• I I ••• I.I ... I.I.I.1 ...... III.I ...... IIII.I ... II.I.IIIIII .. III ..... III .. II ........... lr111.11.11111111111111 .... 1 ... 1111.111 § 

:~ BIDLDlNG PERMITS ~ 
Eleven Months Percentage Chango • 

• Novomber, 1930 Novomber, 1929 Poroentago Change Ootober, 1930 Pereentage Change 1930 1920 V I tI 0 -
§ V.luatlon Over Valuation Ov.r Valuation a u~.r~~d ver ; 
~ No. Valuation No. Valu.tlon Y.ar No. Valu.tlon Month No. Valuation No. i 
: ----- 46 ~ + 40.0 597 1,773,040 543 1,682,610 + 5.4 I 
E Amarillo....... 30 66,490 82 gO,035 -27.3 90 179,539 _ 6U g87 3,103,130 947 ~,~6~,~~~ + n I 
• ~ustln......... 66 76,922 62 85,788 - 10 .3 190 89,931 _ 24.3 1,615 2,636,621 1,887 , 7 , 04 -.0'6 • 
: oaumont 112 68,056 148 188,721 -63. 9 '6180 L184.4 505 1,118,447 798 2,201,7 -" . : 
: Corpus Ch~iBti" 45 131 370 66 341 045 -61.5 48. , ' 4 0 3528 0860273 3,259 9,244,074 + 6.7 • 
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8 MONTHLY BUSINESS REVIEW 

CemenfJ Activity during November at portland flecting a decline of 3.4, per cent from the previous month 
cement mills in Texas, while on a 3.7 and 13.4 per cent from the same month in 1929. Stocks in

per cent larger scale than in October, was 24.1 per cent less creased from 721,000 barrels on October 31 to 770,000 bar
than in the corresponding month last year. There were 
502,000 barrels of cement manufactured during the month, rels on November 30. For the period from January 1 to 
as compared to 484,000 barrels in the preceding month and November 30 this year, production has averaged 5.7 per 
661,000 barrels in November a year ago. Shipments from cent below the corresponding months of 1929, and ship
Texas mills aggregated 453,000 barrels in November, re- ments have shown a decrease of 3.1 per cent. 
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SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Federal Reserve Board as of December 28, 1980) 

Volume of industrial production and factory employment than usual, following a growth in October that was larger 
decreased further in November and wholesale commodity than usual. 
prices continued to decline. Distribution of commodities by WHOLESALE PRICES 
department stores increased less than is usual for November. The general level of wholesale commodity prices de-

PRODUCTION AND EMPLOYMENT clined further in November, according to the Bureau of 

Industrial production declined about 4, per cent in 
November according to the Federal Reserve Board's sea
sonally adjusted index. Output of iron and steel decreased 
further while the number of automobiles produced per 
working day continued at a low level. Daily average cotton 
consumption increased further by somewhat more than the 
usual seasonal amount and activity at silk mills continued 
to increase, while wool consumption decreased by an amount 
substantially larger than is usual in November. Production at 
cement mills was reduced considerably, daily output at meat 
packing establishments increased less than the usual sea
sonal amount, and output of minerals declined. Factory 
employment and payrolls showed decreases in November, 
reflecting in part changes of a seasonal character. The num
ber employed in the clothing, and shoe industries decreased 
by more than the usual amount, while employment at silk 
mills showed an increase contrary to the ordinary seasonal 
movement. In the industries producing building materials, 
including lumber, cement, and brick, declines in employ
ment exceeded the usual seasonal proportions, In the auto
mobile industry employment declined further, but by an 
amount considerably smaller than is usual in November. 
Value of contracts awarded for residential building and for 
public works and utilities, as reported by F. W. Dodge 
Corporation, declined in November and contracts for com
mercial and industrial building continued at the low levels 
of other recent months. In the first two weeks of December 
the daily average of total contracts awarded was somewhat 
smaller than in November. According to the December crop 
report of the Department of Agriculture, output of corn in 
1930 was 2,081,000,000 bushels, about 500,000,000 less than 
last year and 600,000,000 less than the five year average, 
while the total wheat crop of 851,000,000 bushels was about 
equal to the 1924-1928 average. The cotton crop of 14,-
24..3,000 bales was slightly smaller than in the two previous 
seasons. Total crop production was about 5 per cent smaller 

Labor Statistics, and there were additional price declines 
in the first half of December, when several commodities in
cluding silver and cotton, reached new low levels. From' the 
end of October to the middle of December there were sub
stantial decreases in prices of many other commodities, in
cluding corn, hogs, pork, hides, tin, and coffee, while prices 
of copper and rubber fluctuated widely, declining at the 
end of the period. 

BANK CREDIT 

than a year ago. 

Loans and investments of reporting member banks in 
leading cities declined by about $250,000,000 during the 
three-week period ending December 10, reflecting a further 
reduction of $69,000,000 in loans on securities, and a decline 
of $196,000,000 in all other loans, offset in part by a further 
small increase in investments. There was also a decline in 
time deposits, reflecting in large part withdrawal of Christ
mas funds . In the following week, December 10 to Decem
ber 17, changes in the figures for reporting banks reflected 
in part the closing of a large reporting bank in New York 
City. This resulted in a decline in the reported assets and 
liabilities of New York City banks. Reserve bank credit 
outstanding increased by about $294,000,000 during the four 
weeks ending December 17, and there was also an addition 
of $30,000,000 to the country's stock of gold. Discounts for 
member banks increased by $126,000,000, acceptance hold
ings of the reserve banks by $74,,000,000, and their holdings 
of United States securities, including one day treasury cer
tificates issued in connection with December 15 fiscal opera
tions, by $96,000,000. The increase in reserve bank credit 
outstanding reflected a large growth in the demand for cur
rency by the public and by banks, resulting in part from 
the currency requirements for the holiday trade, and in part 
from demand for cash from banks and from the public in 
regions where important bank failures occurred during the 
period. During November and the first two weeks of Decem
ber money rates continued fairly steady at extremely low 
levels, with prime commercial paper at a range of 2%-3 

DISTRIBUTION per cent, and bankers' acceptances at 1% per cent. In the 
third week. of December there was a slight increase in rates 

Freight car-loadings decreased further in November by for call and time loans on the New York Stock Exchange. 
more than the ordinary seasonal amount. Expansion The yields on grade bonds increased during the latter 
n"rhTlPntJ<tnrp.s Halesrrom October to November was "~l.llUo~"'._._lJ tl.u. 




