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In most sections of this district, except those most seri-
ously affected by the drouth, farmers have sufficient feed for
use in making 1931 crops; land preparation is more ad-
vanced than usual; small grains are in excellent condition;
and a good surface and subsoil season is in the ground in
practically all sections of the district. Furthermore, all indi-
cations for the coming year point toward greater diversifica-
tion and reduced production costs. In the livestock industry,
ranges generally are in good condition and livestock are
wintering well.

Retail trade in larger centers reflected some improve-
ment during December. Department store sales reflected a
large seasonal increase as compared to the previous month,
and while they were 10 per cent less than in the closing
month of 1929, the comparison was more favorable than
during the preceding month. Wholesale distribution showed
a further substantial recession as compared to both the
previous month and the corresponding month last year, due
both to the light consumer demand and the desire of retail-
ers to close the year with small inventories; yet late reports

indicate that January orders are increasing and that senti-
ment is improving. It is yet too early, however, to determine
whether the improvement is more than seasonal.

The record of insolvencies during December was slightly
more favorable than in the previous month, contrary to the
usual seasonal development. As compared to December,
1929, however, both the number of failures and the aggre-
gate indebtedness involved, showed a very large increase.
Likewise, the figures for the full year 1930 were consider-
ably larger than during the year 1929.

The deposits of member banks reflected a further decline.
The daily average of combined net demand and time de-
posits declined from $827,987,000 in November to $810,-
023,000 in December, and in the latter month was $73,-
927,000 less than a year ago. The commercial loans of banks
in reserve cities reflected a further sharp decline during the
four-week period ending January 7 and on that date were
approximately $50,000,000 less than a year ago. Their in-
vestments, however, were approximately $12,000,000 higher.
Federal Reserve Bank loans to member banks declined from
$7,972,351 on November 30 to $4,342,252 on December 31,
and on the latter date were $8,948,664 lower than at the
close of 1929. These loans increased slightly during the first

half of January.

The valuation of building permits reflected a sharp in-
crease of 36 per cent over the low November figure but was
still 31 per cent less than in the corresponding month last
year. Likewise, the total for the year was 31 per cent less
than that of the previous year. The production, shipments,
and new orders for lumber reached a new low level during
the month, and were materially smaller than a year ago. The
production and shipments of cement, likewise, showed a
large decline as compared to both periods.

BUSINESS

During the month of December, the de-
mand for merchandise in wholesale chan-
nels of distribution was very quiet. While
a seasonal decrease was to be expected in some lines, the
decline in the Eleventh Federal Reserve District was gen-
eral for all reporting lines and in some cases “‘was larger
l]_lan usual. In comparison with December, 1929, sales con-
tinued at a lower level, but, with the exception of farm
Implements, all reporting lines showed a more favorable

Wholesale

rade

comparison than they did in November. Distribution in the
various lines during the last six months of 1930 registered
declines as compared to the corresponding period a year
earlier, ranging from 12.7 to 47.2 per cent. While a portion
of the falling off was attributable to the extensive price re-
ductions, other important factors were the light consumer
demand resulting from the poor crop returns, and the efforts
of merchants to reduce inventories. Reports seem to indi-
cate an improved demand and a stronger undertone of confi-
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dence since the turn of the year, yet it is too early to
determine whether the gain is more than seasonal. Collec-
tions in most lines were smaller than in the previous month.

While the demand for dry goods on the part of mer-
chants and retailers during December was 37.4 per cent
smaller than in the preceding month, it was only 19.8 per
cent less than in the same month a year ago; whereas,
November sales were 34.2 per cent below those in Novem-
ber, 1929. Sales during the second half of 1930 averaged
35.6 per cent less than in the corresponding period of 1929.
Merchants bought sparingly during December because of
the small consumer demand and the desire to close the year
with small inventories. Wholesalers reported that their col-
lections continued to be in small volume during December.

Contrary to the usual seasonal movement, business of
wholesale farm implement firms registered a decline of 44.1
per cent from the level of the preceding month, and was
68.9 per cent smaller than in December a year ago. Sales
for the last half of the year were 47.2 per cent below those
of the corresponding period in 1929. Recent reports indi-
cate that sales picked up slightly in the first part of January.
No change in prices was reported. The volume of collections
during the month showed a substantial seasonal decrease
as compared to November.

A further decline of 12.7 per cent occurred in Decem-
ber in the demand for hardware at wholesale in this district,
and sales during the month were 22.8 per cent smaller than
in December, 1929. Merchants were inclined to limit their
purchases to actual necessities over the year-end, in order
to reduce their inventories. During the months from July to
December, inclusive, business averaged 27.2 per cent below
the level of the corresponding period a year ago. It appears
that the demand for wholesale hardware was slightly better
in South Texas than it was in other sections. Prices continued
their downward trend. The ratio of collections during the
month to accounts outstanding declined further, from 35.0
per cent in November to 32.9 per cent in December.

The sales of reporting wholesale grocery firms in Decem-
ber were 8.5 per cent smaller than in the preceding month
and were 12.5 per cent less than in the same month a year
ago. Business was rather spotty, being fairly good in some
sections and poor in others. Average sales during the last
half-year were 12.7 per cent lower than those of the last
half of 1929. Wholesalers reduced their stocks 11.5 per
cent during the month, and on December 31, inventories
were 19.3 per cent smaller than a year earlier. Collections

were on almost the same scale as in November, but in their
relation to accounts outstanding they showed an im-
provement.

The distribution of drugs at wholesale during December
was on a scale 17.9 per cent below that of a year ago, and
showed a small decrease from the preceding month. A mid-
season quietude was in evidence over the greater part of this
district. Demand during the six months ending December
31 registered a decline of 20.2 per cent from the same period
in 1929. Collections during the month showed a further
decrease of 11.7 per cent as compared to November.
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CONDITION OF WHOLESALE TRADE DURING DECEMBER, 1930
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1930 last year 1929 1030 on November 30

Groceries......... —12.6 — 8.5 —12.7 —190.3 —11.5 72.3
Dry goods. ....... —19.8 —37.4 —36.6 —26.3 —13.1 26.0
Farm implements,.—68.9 —44.1 —47.2 — 2,6 — 3.1 15.0
Hardware. . ...... —22.8 —12.7 —27.20 -+ 4.6 — 8.7 1 32,9
TURE ety —17.9 — 4.3 —20.2 —19.9 — 3.1 Wk 87.6
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Retail Stimulated by Christmas shopping, the

Trade December sales of department stores in
this district reflected an increase of 50.6
per cent over the previous month, but showed a decline of
10 per cent as compared to the same month last year. It is
significant, however, that the decline was smaller than in
November. Immediately following the holiday shopping
period, extensive reduced price sales were featured in order
to clear out winter merchandise and reports indicate that
results are proving to be very encouraging. Total sales of
reporting firms during the year 1930 were 6.9 per cent
smaller than those of 1929.

Stocks on hand at the close of the year were 10.2 per
cent lower than on November 30 and 25.5 per cent less than
on December 31, 1929. While sales have declined, retailers
have been able to maintain a normal rate of stock turnover
through the gradual reduction of inventories. The ratio of
stock turnover during 1930 was 3.17 as compared to 3.21
in the previous year.

Collections reflected a decline during the month. The
ratio of December collections to accounts outstanding on
December 1 was 32.8 per cent as compared to 34.4 per cent
in November and 36.1 per cent in December last year.

reeecsaniatii il e e e e e e e e e RS e e e e e s e ABEAARSaS

BUSINESS OF DEPARTMENT STORES
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December, 1930, compared with November, 1930........ccoiiiiiiiiiiiiiiiiinins
January 1 to date, compared with same period last year..........ovivrinerinennnes
Credit Sales (Percentage): )
December, 1930, compared with December, 1020, ... ...cvoviiiriiivnninerneiirnns
December, 1930, compared with November, 1930........... N I e et
January 1 to date, compared with same period last year
Stocks (Percentage): ]
December, 1930, compared with December, 1929, . 5
December, 1930, compared with November, 1030, .. ...vvuivieirinniininieieiniins
Stock Turnover (Rate):
Rate of stock turnover in December, 1920, ... .0uueiiiirineeireerniiiniernosnnons
Rate of stock turnover in December, 1080, .. ..ouvuirneniinrrernennesernnes .
Rate of stock turnover January 1 to December 31, 1929
Rate of stock turnover January 1 to December 31, 1030
Ratio of December collections to accounts receivable and outstanding December 1, 1930.. .

A e e

4

4

4

Dallag Fort Worth Houston Others Total District :
—11.2 — 6.1 —13.9 — 8.5 —10.0 4
+43.9 +74.2 --50.4 -+44.1 -+50.6 4
— 4, — 8.0 —10.9 — 8. — 6.9 4
4

—12.2 — 1.5 —12.2 — 7.0 — 8.7 1
-+-33.5 -+-66.8 44.3 30.5 42.0 1
— 2.6 — 3.0 — 6.9 — 1.0 — 3.1 :
— 4.3 + 2.6 —18.5 —15.5 —10.2 )
—22.4 —30.1 —25, —25.2 —25.5 4
4

.48 .41 A4 43 44 4
.42 .38 45 .46 43 4
3.656 2.72 3.29 3.11 3.21 4
3.42 2.60 3.29 3.22 3.17 4
29,2 31.2 37.5 35.0 32.8 :

Contrary to the usual seasonal trend,
there was a reduction in the rate of busi-
ness failures in the Eleventh Federal Re-
serve District during December. Ordinarily the seasonal

Commercial
Failures

strain resulting from year-end settlements causes more num-
erous defaults and a larger volume of indebtedness. R. G.
Dun & Company reported that 88 defaults occurred in
December, with a total indebtedness amounting to $1,925,-
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910, as compared with 91 insolvencies in November of which
the combined liability was $2,497,220. In comparison with
the final month of 1929, the record is much less favorable,
as in that month only 39 failures were registered, owing a

total of $1,035,110.

During 1930, there were 721 insolvencies in this district,
as against 525 in 1929. The aggregate indebtedness of de-
faulting firms rose to $22,252,357 as compared to $9,661,808
in the preceding year, and their average liability amounted
to $30,863, which is the largest figure recorded since these
statistics became available in 1916.

AGRICULTURE

Farmers in this district, since the first of
December, have made rapid progress with
the preparation of the soil for spring
planting as the weather conditions have been generally
favorable for this work. Reports indicate that land prepara-
tion is now more advanced in most sections of the district
than it was at this time a year ago. Another favorable factor
is that a deep subsoil season now obtains, with a few local
exceptions, in all sections of the district, More severe tem-
peratures will be needed during January and February to
pulverize the soil and destroy insects.

Small grains are reported to be in good to excellent con-
dition in practically all sections. The plants have grown
rapidly under the stimulus of moderate temperatures and
ample moisture. The Department of Agriculture estimated
that the area sown to winter wheat in Texas in the fall of
1930 totals 3,152,000 acres, as compared to 3,060,000 acres
sown in the fall of 1929, or an increase of 3 per cent. The
area in New Mexico was increased from 346,000 acres in
the fall of 1929 to 367,000 acres in 1930, representing an
increase of 6 per cent. The 42,000 acres sown to this crop
in Arizona accounts for a decline of 11 per cent and the
3,877,000 acres sown in Oklahoma was 6 per cent lower
than in the fall of 1929. A large area of fall oats has al-
ready been seeded and an additional acreage will be sown
during the current month.

According to the Department of Agriculture, all im-
portant truck crops in Texas, with the exception of spinn.ch,
showed a marked gain during December. The crops showing
the largest gain were beets, broccoli, cabbage, and carrots.
The condition of the spinach crop declined 10 points. While
the carload lot shipments of fruit and vegetables from the
Rio Grande Valley section declined materially during De-
cember, they have shown a large increase since the first of
the year. During the week ending January 10, there were
1,400 cars moved, as compared to 1,313 cars for the corre-
sponding week last year. Total movements for the season,
however, were only 6,130 cars, as compared to 6,556 cars

Crop Con-

ditions

" Texas Crop Values

decline, as compared to last season, were grapefruit, mixed
citrus, mixed vegetables, and sweet potatoes. Shipments of
spinach, on the other hand, showed a very large increase.

In the table shown below are given the
estimates of the United States Depart-
ment of Agriculture, on the production
and value (based on the December 1
farm price) of the principal crops in Texas for the years
1929 and 1930. The hypothetical value of all Texas crops
registered a further decline of $174,462,000 in 1930, bring-
ing the hypothetical value of all crops down to $434,512,000.
While the lower returns were due partly to the lower yields
of certain crops resulting from the prolonged drouth over
a large area, the major factor was the drastic declines in
the prices of agricultural products.

In evaluating the effects of the drouth, it should be em-
phasized that the per acre yield of every principal crop, with
the exception of cotton and white potatoes, was lower in
1930 than in the previous year. While the total production
of certain crops exceeded that of the previous year, notice-
ably corn, oats, rice, and sweet potatoes, it was due entirely
to the larger acreage. The effects of the drouth were par-
ticularly severe in Northeast Texas and a large area in
Northwest Texas where crops have been affected for two or
more successive years. In the case of some crops, the late
fall rains added to the production estimates of the early fall
but did not entirely retrieve the loss sustained from the dry
weather during the summer. It is significant, however, that
the southern half of the State, which suffered from a low
yield of cotton in 1929, harvested a good cotton crop this
year.
The heavy decline in the value of agricultural production
resulted to a large extent from the widespread price reces-
gions. The lower value was particularly noticeable in the
case of cotton and wheat, which accounted for approximately
00 per cent of the decline, that of cotton being 79 per cent
and that of wheat around 11 per cent. Nevertheless, all other
crops with the exception of white potatoes and major truck
crops shared in the decline.

Declined Further
in 1930

in the previous season. The commodities showing the heaviest
St oot ot s s B SIS RNSE S G 0 G A A SRR ARERRERAS R ABET A1 O RET AN
[ COMPARATIVIE: PRODUGTION AND VALUE OF TEXAS FARM PRODUCTS AS COMPILED BY THE UNITED STATES DEPARTMENT OF AGRICULTURE 1
: QUANTITY VALUE—(Based on December 1 Farm Price) :
y v
b COMMODITY 1030 1929 Increase or Decrease 1930 1929 Increase or Decreaso :
¢ in Quantity n Value 4
¢ 1
¢ 100 bales 040,000 bales + 160,000 bales $192,700,000 $315,200,000 —$122,500,000 )
by e R R e e 40000 tons. 895000 tons. | -+ 74,000 tons 40,172,000 56,064,000 — 15802000 |
DI e i oy e R T et 01408.000 hushels | 86,127,000 bushels | - 5,281,000 bushels 66,728,000 73,208,000 — 6,480,000 ]
e e L R 98/970,000 bushels | 87,800,000 bushels | — 9,530,000 bushels 19,789,000 39,690,000 — 19,901,000 ]
R Ottt e L S e e 46/610/000 bushels | 43176,000 bushels | - 8,464,000 bushels 19,589,000 92,020,000 — 2,431,000 )
R e A O e S e /570000 bushels 5,075,000 bushels [ — 1,605,000 bushels 1,064,000 3,146,000 — 1,182,000 )
P G e e e 40/816,000 bushels | 46,920,000 bushels | — "104,000 bushels 30,450,000 32,844,000 — 2,394,000 ]
¢ 8.448,000 bushols 7,416,000 bushels | -+ 1,047,000 bushels 6,617,000 7,104,000 — 677,000 )
[ Hay (tame and wild 05,000 tons uuo,oog tons — 65,000 tons 11’258'880 11?321888 — 1'233'380 )
Broom corn A 1,200 tons 1,200 tons one 0, ) == 3 4
¢ Al shadngi 8,67 shols 2,450.000 bushels | - 1,215,000 bushels 5,605,000 3,688,000 - 2,007,000 1
I e ihite), 00 bushla | 72384000 bushels | - ‘246,000 bushels 7,248,000 7,753,000 = TH05000 |
t Peanuts........ o 52,800,000 pounds 71,050,000 pounds —18,250,000 pounds 1,848,000 2,620,000 —_ 781,000 :
¢ Total value Ty [ I e s R s oz | b ot Rl $404,060,000 £576,122,000 —$172,002,000 1
otal value of WOIVO OrODS. .+ soeveufoenssasseeremnmnnnnsfsresssnrnnnnnnnfossniennsneree $454512,000 Sor 054,000 s ‘
L Hypothetical value of all €rops. . oo oleassissisoanenmeoneeleorienenerereineerlininres ‘
l_A_AAAAAAAAAA,AAAAAAAAAAAAAA;AAAAAAAAAAAAAAA AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA‘M

The condition of livestock and their
ranges continued generally good during
the past six weeks and prospects are much more promis-

Livestocl

ing than they were a year ago. Due to the general rains
during December, practically all sections of the district
have a good season in the ground. In some areas there
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will be enough grass to carry stock through the winter and
there is an ample supply of roughage in most sections.
There is an abundance of grain pastures which are afford-
ing much supplemental grazing. The condition of cattle
ranges on January 1, as reported by the Department of Agri-
culture, declined 1 point in Texas and New Mexico, but
remained unchanged in Arizona. While sheep and goat
ranges in Texas declined 4 points during the month to 76
per cent of normal on January 1, the outlook is much
brighter than a year ago, as the continuance of the drouthy
conditions at the beginning of 1930 caused a heavy deteriora-
tion during the fall months, whereas, moisture is ample in
all areas this year. The condition of cattle remained un-
changed in Texas and Arizona, but declined 1 point in New
Mexico. The January 1 condition of sheep in Texas at 81
per cent of normal was 2 points lower than a month earlier
and a year ago. There was no change in the condition of
sheep in New Mexico and Arizona. Due to the favorable
weather conditions very little feeding has been necessary
in the sheep areas and they have held up well. Unless un-
usually severe weather is had, they should go through the
winter in much better condition than a year ago.

The receipts of cattle and calves at the
Fort Worth market reflected a decline as
compared to both the previous month and
the corresponding month a year ago. While the arrivals of
hogs were somewhat larger than in November, they fell
considerably short of those during December, 1929. The
receipts of sheep reflected a large increase over the previous
month and a moderate gain as compared to a year ago.

Movements

and Prices

The cattle market during December was characterized
by a slow demand and gradually declining prices. Since the
first of the year, however, prices have remained generally
steady. The demand for stockers recently has been more
active. The market for calves, after declining during Decem-
ber, showed some strength during the first half of January.
The trend of hog prices has been unevenly downward. Al-
though sheep and lambs have been coming to market in
larger volume, prices were a shade stronger during Decem-
ber and developed considerable strength during the first
half of January.
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FORT WORTH LIVESTOCK RECEIPTS

\ 1
¢ 4
[ 4
[ (Number) 4
[ 1
b December  December Change over November Change over
3 1930 1029 Year 1930 Month 1
e Clattle't oot 48,629 58,600 —10,071 49,062 — 533 1
P Calyonl, roesslaels 27,616 28,126 — 510 34,612 «— 6,000 4
¢ TR B aaonn 16,904 26,638 — 0,634 14,880 -+ 2,024 )
P 8heep.siaunisiess 29,086 25,381 -+ 8,705 17,851 +11,235 )
I#WWWWW—'———_——— 1
b 4
b COMPARATIVE TOP LIVESTOCK PRICES 9
t (Dollars per hundred-weight) :
: December  December  November :
¢ 1930 1920 1930 4
b B oal BlReTn. S o R olelsle e e ala e s s i s A $11.25 $14.00 $10.25 4
b BlOCKer BLOBTRY e e eta vieisio aisisie o siv s s elainiose 7.76 11.00 7.00 4
P B UL CHeT OB Ts s s s ik sanisis vio sihlsistalnit sretein 5.35 8.25 5.10 1
b O B ONKET OO TBI s le slelelslotele vt Sis aleh siets olololale 5.356 6.25 6.00 4
b Calves. ... 8.50 11.26 8.756 4
b Hogs... 8.40 9.75 9.25 1
b Sheep.. 5.50 9.00 4.50 4
3 angs. 7.60 13.00 7.50 q
2 4
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FINANCE

Federal Reserve Bank loans to member
banks remained generally steady during
the first three weeks of the month, but
ran off considerably toward the year-end.
At the close of December, total loans amounted to $4,342,-
252, as compared to $7,972,351 on November 30. The de-
cline was occasioned by the reduction on the part of both
country and reserve city banks. At the close of the year,
there were 90 country banks which owed the Federal Re-
serve Bank approximately $3,312,000, as compared with
borrowings of approximately $2,500,000 by 43 country
banks on December 31, 1929. While city banks on Decem-
ber 31, 1930, were indebted to the Federal Reserve Bank
for only $1,030,000, they were absorbing approximately
$10,790,000 of Federal Reserve Bank loans on December
31, 1929. While our loans to member banks increased some-
what after the turn of the year, the gain was less than usual.
On January 15, these loans amounted to $5,020,595.

Due to the decline in member banks’ loans, total bills
held by this bank declined from $14,016,056.42 on Novem-
ber 30 to $12,916,882.52 on December 31, distributed as

follows:

Operations of
the Federal Re-

serve Bank

Member banks’ collateral notes secured by United States Gov-

ernment obligations $ 744,500.00
Rediscounts and all other loans to member banks.... ... - 8,697,762.89
Open market purchases (Bankers’ Acceptances)...—...____ 8,674,630.13

Total bills held

The actual circulation of Federal reserve notes in this
district amounted to $31,900,750 on December 31, which
represents a decline of $549,660, as compared to a month
earlier and $15,046,540, as compared to December 31, 1929.
The daily average reserve deposits of member banks amount-
ed to $57,742,351 during December, which was $1,044,936
less than in the previous month, and $6,669,155 lower than
in the corresponding month a year ago.

$12,916,882.62

Condition of Reports from member banks in selected
Member Banks  cities during the period, December 10 to
in Selected January 7, reflected a sharp decline in
Cities loans and deposits, but a moderate in-

crease in investments. During the first
week of the period, investments of these banks in United
States securities increased sharply, but subsequently declined
and on January 7 were $997,000 less than four weeks earlier.
Investments in other stocks and bonds increased $2,927,000
during the period. While loans on securities increased
$109,000, “all other” loans (largely commercial) declined
from $235,603,000 on December 10 to $226,525,000 on
January 7, and on the latter date were $30,519,000 less than
a year ago. Total loans and investments on January 7 were
$7,039,000 lower than four weeks earlier and $37,836,000
lower than on January 8, 1930. During the four-week period,
the net demand deposits of these banks declined $8,454,000
and their time deposits $2,077,000. Their combined net de-
mand and time deposits on January 7 were $11,224,000 be-
low those a year ago. Their bills payable and rediscounts
with the Federal Reserve Bank amounted to $1,140,000 on
January 7, as compared to $2,195,000 on December 10, and
$11,936,000 on January 8, 1930.
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: CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES 1
3 (In thousands of dollars) 1
b

¢ Jan, 7, Dee. 10, Jan. 8, b
r 1931 1930 1930 )
| United States securitics owned............. $ 03,260  § 04,266  § 63,828  {
L All other stocks, bonds, and securities owned., 52,670 49,743 40,400 4
| Loans on securities. . .. vvuuaveaiiieiiinnes 94,176 04,067 113,194 4
L All other loans. ... 220,526 235,603 257,0‘44 4
| Totalloans......... .. 820,701 329,670 870,238 4
}  Net demand deposits. ......coveeiinne... 268,112 276,666 201,022 4
} Time deposits.........covemieiiaieiinines 147,676 149,662 13?,?38? 4
| Reserve with Federal Reserve Bank........ 32,800 32,000 33,333 4
}  Bills payable and rediscounts with Federal 4
) TR OBrVE B AT s o7 e «[5ie ol als o0 is et s s T AL 1,140 2,195 11,936 4
b 4
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There was a further decrease of $17,-
964,000 from the previous month in the
combined daily average of net demand
and time deposits during December. Average deposits of
member banks in this district amounted to $810,023,000 in
December, as compared to $827,987,000 in November, and
$883,050,000 in the final month of 1929. The decline was
somewhat larger proportionately in the case of country
banks than it was for reserve city banks. While time de-
posits were $15,008,000 larger than a year ago, net demand
deposits showed a decline of $88,935,000.

Deposits of
Member Banks

i S e A000000R0000ARNRRP
a DAILY AVERAGE DEPOSITS OF MEMBER BANKS 1
: (In thousands of dollars) :
: Combined Total Reserve City Banks Country Banks :
b Net demand  Time Net demand Time Net demand Time 4
b deposits  deposits  deposits deposits  deposita  deposits 4
b Dec., 1929...... $603,839 $220,111 $279,611 $131,870 $384,228 § 88,232 1
} Jan, 1930...... 669,110 225,469 270,051 131,152 388,159 04,317 1
b Feb, 1930...... 655,119 232,758 268,107 136,111 386,022 00,047
} Mar, 1030...... 630,586 220,358 269,636 132,032 369,061 06,420 9
b April, 1030...... 630,020 237,274 271,647 138,980 368,382 08,204 1§
P May, 1930...... 623,282 241,420 260,958 142,181 353,324 00,248 4
b June, 1030...... 603,020 244,026 260,854 143,763 842,160 100,273 9
P July, 1030...... 591,665 240,952 201,127 142,482 830,438 08,470 9
b Aug, 1930...... 579,092 241,269 256,176 141,675 322,916 00,504
t Sept., 1930...... 592,580 237,695 202,310 130,940 330,220 07,6656 1
QOct.,, 1930...... 593,126 237,045 205,782 141,163 327,344 06,792 1
b Nov, 1030...... 588,634 239,463 206,706 142,250 321,738 07,203 9
b Dec., 1930...... 574,904 235,119 262,124 139,900 312,780 05,219 1
s
Debits to There was a general increase of 15.6 per
Individual cent in the volume of checks charged to
Accounts depositors’ accounts during December at

banks located in seventeen leading cities
While there was a decline of 18.7 per cent
responding month last year, the fall-
ing off was the smallest recorded since September. Debits
to individual accounts during December aggregated $817;-
485,000 as against $707,174,000 in the preceding month and

in this district.
as compared to the cor

P'_Vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

¢
¢ DEBITS TO INDIVIDUAL ACCOUNTS ]
t (In thousands of dollars) 1
L 4
Percentage P 1
: December  December change over November ch?lrnc;: t:vg& 1
( : 1930 1929 year 30 month 1
Abilene. .. ...... s 7,805 §10625  —25.8 6,060 )
[ ; ) ; ]
L AUBHIY. e 10,002 22158  —14.2 ¥ 0% ii“ ]
[ Beaumont....... 24,781 28447  —12.9 21362 +16.0 |
} Corsicana...... 5 5,860 8,673 —32.4 4,040 -+-45.0 )
[ Dallas.......... 298,246 203,648  —22.8 100877 419.9
[ R [Pasot titeat s 32,048 45760  —28.0 31258 454
[ Fort Worth...... 84510 122709  —8lL.1 70408 464 ]
[ Galveston....... 34,268 10,324  —15.0 orrad 4235 |
[ Houston......... 193,611 204,887  — 5.0 163918 181 ]
[ Tort Arthur. . ... 0,400 12,759  —25.0 798 488
[ Roswell......... 4,559 5510 —17.3 4003 1104 ]
[ San Antonio. .... 82,980 87,186 — 4.8 71662  ~+16.8 1
[ Shreveport. . 30,735 40618  —38.1 20023+ 5.0 ]
[ Texarkana* 10,684 14,618  —206.9 10,182  + 5.4 )
[ Tucson.... 13,021 12838  + 1.6 0058  +30.8  J
[ Wa00..ceunvees 15,624 18416  —15.7 14870 4+ 4.3
[ Wichita Falls.... 19,546 on11s  —27.9 16,698  +17.1 ]
y
[ Toal..... S48 SLOOGIB  —18.7  S10714  +16.0 ]
4 n t‘Includcﬂ the figures of two banks in Texarkana, Arkansas, located In the Eighth 4
4 istrict.
[ istric 1
gAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA_,J
Acceptance After showing an increase of $848,049 in
Market November, the volume of acceptances

executed by banks in this district and out-
standing at the close of the month declined $716,255 in
December, and amounted to $6,521,161 on December 31.
At the end of 1929, the total of outstanding acceptances was
$11,040,545. Acceptances based on import and export
transactions declined $331,893 during December, amounting
to $2,211,309 at the end of the month; those executed against
the domestic shipment and storage of goods were reduced
$384,362 during the month, and aggregated $4,309,852 on
December 31.

Savings
Deposits

A decrease of 1.7 per cent occurred dur-
ing December in the volume of savings
deposits, according to figures obtained
from 88 banks in the Eleventh District which operate sav-
ings departments. The combined savings accounts of these
banks amounted to $152,993,225 on the last day of the
year, as against $155,570,068 on November 30. There was
an increase of 3.7 per cent, however, as compared to the

volume on December 31, 19209.

$1,005,183,000 in December a year ago.
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[ ISAVINGS DEPOSITS :
t December 31, 1930 December 81, 1929 N]ovcmrbcr 30, 1930 4
t 4
by A tof  Numberof  Amount of Percentage Change  Number of Amount of  Percentage Change
: I;Itlé:?r}:(t:irn?;[ N.‘l;:lx‘;i:;sd lS‘:l&‘;::gs Savings Savings Oyer Year in Savings Savings Over Month in :
b Banks Depositors Deposits Depositors Deposits Savings Deposits Depositors Deposita Savings Deposita )
B 2,032,108 5,689 2,472,328 + 6.5 5,742 $ 2,088,018 — 2.1

¢ T o i 01818 : 27lggs,242 68747 25,204,760 + 7.9 04,150 27,059,817 — 1.4 )
b Il Paso... 2 16,057 5055710 16,012 6,322,109 —10.5 16,230 5,702,908 = A )
b Tort Worth 2 19,391 6,380,088 18,118 6,267,010 + 1.8 18,919 7,721,799 —17:4 )
b Galveston. . . 3 13,648 8,004,230 13,033 8,128,276 — .8 13,670 8,088,783 — .8 ]
}  Houston. .. 11* 73'085 85,212,358 69,659 383,600,022 4 4.8 78,644 85,680,562 — 1.0 {
b Port Art! 2 488 1,728,236 4,647 1,704,835 + 1.4 4,855 1,723,617 +4+ .3 )
} San Anton: 74 32'925 23,909,050 30,867 22,737,070 + 5.2 32,848 23,431,417 + 2.0 )
IO Bl reverortot ey 4* 20'658 13,570,681 20,391 11,310,899 -+4-20.0 20,704 13,817,622 — 1.8 )
b Waco 4 10,504 7,043,211 10,023 7,166,018 — 17 10,821 6,027,338 + a7 )
b Wichita 2 3,719 1,532,762 3,685 1,574,607 — 3,710 2(1)8[1)%?(7) — 438 ]
b All others........ 43* 30,734 19,995,644 40,708 21,028,949 — 4.9 40,75 ,617, % :
3 b ST e e faici

b Motal s sissate 88 305,599 $152,993,225 302.160. $147,585,058 + 3...7 p 300.033tl 31!5)3,57;),00§ . —: 1.7 )
: *Only 8 banks in Beaumont, 10 banks in Houston, 6 banks in San Antonio, 3 banks in Shreyeport, and 89 banks in “All others reported the number of savings depositors. :
;—_——m‘l.I‘I.I.'..‘.I.“AAAAA‘AAA A“M
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¢ T 4
¢ JANUARY DISCOUNT RATES Provailing Rates: )
! 4
: Dallag El Paso Tort Worth Houston San Antonio Waco :
» — 4
} Rate charged customers on prime commercial paper such as is now eligible for x + v 1
b redisoount under the Federal Reserve Ak, «uvesescesoersnnansacnsstasstat s 4-6 g;s o g_g g_g gﬁg g; 6 1
[ Rate charged on loans to other banks secured by bills receivable. « o uueeeeinsierinis 5-6 1o G-

} Rate on loans secured by prime stock exchange or other current collateral (not )
3 including loans placed in other markets through correspondent banks): 6-8 5-6 6-8 6-8 1
q D eir A el o e S i s R L 5-7 6-8 )
' Demagd Bl B e bet g_s g_g g_g g‘g g_g ‘

i 6 i = - -

PO OB S el ALt vt s 6-8 6-8 6-8 2] 6-8 :
[ 4
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INDUSTRY

A further slight improvement over the
previous month was shown in the Elev-
enth Federal Reserve District’s textile
milling industry during December, but the comparison with
a year ago again reflected a decline. There were 2,092 bales
of raw cotton consumed by reporting mills during the month,
as compared to 2,018 bales in November, and 2,689 bales
in December, 1929. Production of cloth was 8.5 per cent
greater than in the preceding month but 26.4 per cent less
than in the corresponding month of 1929. Stocks on hand
on December 31 exceeded those held on November 30 and
December 31, 1929, by 14.3 per cent and 8.3 per cent, re-
spectively. New orders recorded on the books of reporting
mills were slightly less than on both previous dates.

The domestic consumption of cotton in the United States
during December totaled 406,207 bales as compared to
414,887 bales in November, and 452,685 bales in December,
1929. Consumption during the period from August 1 to
December 31 of the current season was 26.5 per cent less
than that during the corresponding period of the previous
season.

VY YV V¥V V¥V V¥V VYV VYV VYV VYV VVVYVY VYV VYV

Textile
Milling

A 4
b TEXTILE MILLING STATISTICS—TEXAS :
b

(
: December  December  November 4
¢ 1930 1929 1930 9
}  Number bales consumed. . .. .............. 2,002 2,680 2,018 ]
P Number spindles active..........ooevvuen 76,177 103,172 74,857 )
: Number pounds cloth produced ........... . 922,013 1,254,352 850,255 {

1

b ]
: COTTON CONSUMED AND ON HAND 1
[ (Bales) ]
r 4
r December  December August 1 to December 31 4
¢ . 1930 1920 This Season Last Season 1
P Cotton Growing States: 1
t Cotton consumed........... 322,130 353,072 1,606,464 2,118,120 b
' On hand December 81 in— 1
t Consuming establishments. ........ ........ 1,254,204 1,417,257 9
t Public storage and com- 9
[ N R T Sl el . 7,996,042 5,685,086 j
L United States: 4
) Cotton consumed........... 406,207 452,685 2,012,244 2,738,185 )
S On hand December 31 in— ] ]
\ Consuming establishments. ........ ........ 1,659,432 | ! 1,841,079 )
< Public storage and com- )
b Dresses. ....... Gesenns weiseves | ewshsha 8,377,720 5,808,506 |
AN AN NN ANTAAAARA A AT A DA NS S T DT O A
Cottonseed The past month witnessed a further sea-
Products sonal decline in the operations of cotton-

seed oil mills at both Texas and all
United States mills, but the latter mills, with the exception
of linters produced, reflected an increase over December,
1929. The receipts and crushings of seed this season at both
Texas and United States mills have been greater than in the
previous season, while stocks on hand on December 31 were
less than on the same date a year ago.

The average price received for hulls shipped from mills
reporting to the Federal Reserve Bank, increased during the
period from December 6 to January 3, while the price of
all other products declined. Hulls, which sold for $9.16
per ton on the former date, increased to $9.43 per ton on
the latter date. The average price received for crude oil
declined from $ .0615 per pound on December 6 to $ .0596
per pound four weeks later, while cake and meal brought
$30.87 per ton on the earlier date, as compared to $29.49
per ton on January 3. Linters declined from $ .0315 per
pound to $ .0281 per pound during the four weeks. The
average price paid for cottonseed during the period was
$26.59 per ton, as compared to $26.91 per ton in the four
weeks ending December 6.

VY TV W VY VY VOV VYV V¥V VYV VYV VVVYYVVVYVVYVYVVYVvVVYVYYVvY

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS

Texas United States
August 1 to December 81 August 1 to December 31

] This Secason Last Season This Season Last Season
Cottonseed received at mills

0T T R S e R 1,135,964 1,129,978 4,081,127 3,083,974
Cottonseed crushed (tons).. ... 887,088 875,644 8,185,202 2,017,123
Cottonseed on hand (tons)..... 265,679 274,449 991,341 ,108,
Crude oil produced (pounds)... 258,518,614 254,801,260 044,242,206 000,752,046
Cake and meal produced (tons) 417,805 408,325 1,414,813 1,266,131

tulls produced (tons)......... 248,048 236,647 869,722 798,527
Linters preduced (running

L R e Ay 130,001 185,365 542,846 601,339
Stocks on hand December 81:

Jrude oil (pounds) AN 23,242,917 80,342,276 75,605,661 74,304,151
Cake and meal (tons). . 79,430 68,738 208,139 202,083
Hulls (tons).......... < 72,115 76,400 173,720 154,373
Linters (running bales)........ 02,241 78,607 325,276 232,518
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The receipts and exports of cotton at the
ports of Houston and Galveston reflected
a noticeable seasonal decline during De-
cember. Movements were also substantially smaller than in
the corresponding month of 1929. Stocks on hand at both
ports on December 31 again exceeded those held on the
same date a year ago. I'oreign exporls of cotton from the
United States amounted to 765,835 bales in December, as
compared to 907,649 bales in November, and 910,321 bales
in December, 1929. Exports during the five months of the
current season averaged 5.2 per cent less than those during
the same period of the preceding season.

Cotton
Movements

v VNV VY VvV VYV VU VY YV VYV VYV VY VvV VvvVYy

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

(Bales)
December  December  August 1 to December 31
1930 1929 This Season Last Season
A e o e ) ) 176,135 270,685 1,197,699 1,665,762
EXPOTTALR 8 s S vy YA 183,433 300,451 678,906 1,132,695
BEOCKE D A0OTOAT B LY s s oo e o e e Ts k. b e Epem e 703,955 508,762

N X N N e N N

: COTTON—GALVESTON STOCK STATEMENT :
L (Bales) 1
3 4
b Dec. 81, Deo.dl, |
: 1930 192! 1
¢ B T A S A b e R S A o e 7,700 12,900 4
L R OLTETANIO0 e sloreral aletarats's ateieTerate e wrlaase brare 2 Wia P a2l 10,200 10,200 4
[ For other F Or BTN T OLTB N vieiaisi s e ini Pisie s Py s Vv la ooty p7s 37,000 50,600 4
L Consbwiso POTta. . vviossvieinvisssivivenisnosiesiveres 1,600 1,000 4
[ Incompresses and depots.....veeevvreensanneenannnons 647,666 434,162 4

4
[ TGGRLME oo de S ey, Sl e T s 703,055 508,762 4
L 4

LV‘V"V""'v"'VVV‘V_‘V‘VV‘VVV‘-VYYYVYVVvvvvvvv’v';
g COTTQN MOVEMENTS THROUGH THIE PORT OF HOUSTON :
: (Bales) 4
4
b Decomber  December  August 1 to December 31 4
r 1930 1929 This Season Last Season :
: Receipts. ...... 277,813 383,072 2,472,611 2,280,905 4
[ Exports..... y 251,219 272,668 1,342,640 1,141,714 4
L Riooks; D eoamBriB L sl tai g s a a4 1,600,696 1,160,266 4
AT ST S S e o T Ao J
TFFF;;;;%9%;%*%;%vvv;$;;;;;;=============i
b SEASON’S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL :
: UNITED STATES PORTS—(Bales) 4
4
t August 1 to December 31 9
This Season Last Seagon :
TR E0EIPYA : ersiore st Miswiniane o e e o S Calsie)s Wiabele s ialiaseiase 7,019,701 6,954,253 4
I Ixports: 742,749 790,599
r Fran 640,837 535,850 4
t Ttaly. .. 276,482 300,601 4
¢ Giermar 1,064,863 1,115,016 4
r Other Iu 392,237 490,690 1
r Japan.... 477,798 609,168 4
r All other ¢ Pt = 851,630 212,330 1
4 Total [orelgn DOLS. « v v e vvervnerionens . 3,946,606 4,162,276 4
: Stocks at all United States ports, December 81,....0000n. 4,288,712 2,727,680 9
4
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b
t SPOT COTTON PRICES—(Middling Basis) :
: (Cents per pound) 4
4

b
b December, 1930 Jan, 15, 9
b High Low 1931 :
N T T R s s n R SN 00 34 10.60 0.45 10.10 )
PN OWAOTIOANS 2 s s a5 s s aiva sle sisivis olste s sinielnsle 10.30 9.05 9.73 )
PARIDAllns S e St i st ol il 9.80 8.50 9.40 1
0 AT 0o aaon0sae s mnsonon 10.30 9.10 9.80 1
t Galyeston. 10.35 9.15 9.90 )
[ {
Petroleum The month of December witnessed a

further material reduction from the previ-
ous month in both the total and daily average production of
crude oil in the Eleventh District. The combined output of
all fields in the district amounted to 24,225,700 barrels, as
compared to 24,907,950 barrels in November, and 27,090,150
barrels in December a year ago. Daily average yield declined
from 830,265 barrels in November to 781,474 barrels in the
following month. As reflected in the number of wells com-
pleted during the month, December drilling activity showed
a considerable increase over November, although the num-
ber of producers reported was 220 in each month. The new

wells yielded a flush production of 267,969 barrels in De-

cember, as against 306,571 barrels in the earlier month.

Texas was responsible for a further heavy curtailment
in daily average petroleum output, which brought the daily
yield during December in this State down to 697,339 barrels.
The daily average production in the West and West Central
sections was reduced 32,230 barrels and that in North Texas
12,085 barrels, while the East Central and Texas Coastal
regions showed relatively slight increases. Much active in-
terest centers in Rusk County, located in East Central Texas,
where two discoveries of high gravity oil in large quantity
were made during December. Production there was obtained
from the Woodbine sand at a depth of from 3600 to 3650
feet, and was of such nature as to cause available leases in
the surrounding area to be in very strong demand.

In both New Mexico and North Louisiana, daily produc-
tion during December showed a decrease from the previous
month. New production also was in smaller volume than in
November, especially in New Mexico. The initial yield of
new wells in that State dropped 82,997 barrels, amounting
to 88,398 barrels in December. The sharp decline was due
to the fact that no wells were completed during the last half

rl;;*vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv4 Of ll]e nlOnth.

b OIL PRODUCTION—(Barrels) 4 e

b 4 VTV VY VY VY VY VYV VYV VYV VYV VY VY y

: Increase or Decrease Over : : CRUDE OIL PRICES :

b December, 1030 November, 1930 ) ¢ )

1 Total Daily Avg. Total Daily Avg. ¢ b Jan. 13, Jnn,sgj, 4

b North Toxas. . ovveeereeees 414000 133,552 —220,000 —12,085 4| 1031 19 )

I Central West Texas 8/570,050 276,482 —000,400  —32280 | |b Texas Constal grade “At. ... .ot ARG coeer SO0 $1.30

P Iast Central Texas. 1,258,800 40,606 -+ 42,150 ap 1 North Texas (40 gr. and above).....ooovivares s 1.07 .85

I Texas Coastal...... 5,035,600 162,430 177,000 ek 443“ : [ North Louisiana (44 gr. and above)...... A 1.19 1.85 1

' Southwost Texas. -.oooooeoe 9612050 84200 + 80050 — 140 4 [ L et ‘

¢ Total Texas. ...« 2LOI7500 007,330 —620200  —43018 :“A“AA“A“““A“A“AAA“““A“““AA‘

P New Mexico........ 1,274,060 11008 70,850 L = LT P ; The O o Texas.)

: North Louisiana. ... 1,334,150 43,037  + 13,300 ) (Oil statistics compiled by The Oil Weekly, Houston, Texas.

¢ LcjoliDighictyiy: 2226700 T8L4Te 08200 —BTOL Y Bujlding The valuation of building permits issued

e aaaaaaadaaaasssaaassssatasaiants in December at leading cities in this dis-

— e OO T TR, trict rose to $4,910,142, reflecting an increase qf 35.6 per

} DECEMBER DRILLING RESULTS { cent from the low volume of November. A decll.ne of 31.3

[ o s ST J per cent was registered, however, from the valuation of con-

- a fall- v 3 o - .

[ pas dusers  Wels  ues Prodution 4| struction permits issued in December a year ago. Beaumont,

[ North Texas...ooooveennn 149 e 1 72 1% 4 Dallas, and Galveston, reported considerable increases over

[ Pt Toe: et o 2 24 3 1 170 { both the preceding month and the same month in 1929.

AT % £ ' % ﬁ:zm ) Amarillo, Austin, and San Antonio, also showed an im-

I Texas wildeats. . 21 2 2 17 425 4l provement over the previous month.

b ; : 5 : Ad; ] ing t

[ New VLot 2 1, % a5 Ees08 ) The aggregate valuation of building permits during the

| North Louisiana. ... e B0 1 A 8 20§ past year amounted to $67,760,752, as compared to $97,-

e 4 . 8

[ Decomber totals, distriot. ... 514 220 7 I RS 606,001 in 1929. These figures represent a decrease of 30.6

R b total, datroh, . 438 22 i " 1 per cent for the district as a whole.

e = vavvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv—vvv:?
¢ BUILDING PERMITS :
[ Twelve Months l",‘ " 4

. er ge Change

: December, 1030 | December, 1029 | Percentage Change _N"_V"_‘M 1’“6:?3;‘{{‘;1%’;‘;3" 1030 1929 Valuation Over :
t A ) anun;no." Gren No. | Valuation Month No. | Valuation | No. | Valuation Period {
4 No. | Valuation | No. | Valuation ear e o el T )
[ 6.1 813, 845, =
b Amarillo....... aal's oos0s 82§ e24n1f  — b7.2 o oo imﬁ 01| © 3500703 007 © 8705100 s 7.8 b
b Austin 54| ° a06573| 50|~ 931,860  — b6 | e 4 00.6 1750| 2,660,355 1,972 2,650, e b
[ umonts 185 120784 83| sOUIE A+ 013 1| srs|  — 8 62| 1150202 'S0 2308105 50.2 )
¢ Sl o7\ atesl a3l 04O o B oi0| ssagro| 443 ao70| ALBOUL a8 Orrorssl A3 )
b Dallas. .. 248| 1,275,638| 270 632,714 -+ 139, 248500 BT 1273 2,966,166] 1,408 4,380,05 —32, )
b LIP 905 124| 476,780 — 3.5 77 it : 747| 10,121,774 8,877 11,733,206 —18.7

Ul Pasgo. 66 126,32 2 476,784 28 191 580,784 L X 121,774 ! 3 o A 4
b Tort Wor 185 47alo7s| 183| sdvd3| A 88 98l ogoon|-  Hoo0.4 r440) 1700383 2,018 BGOBTH O 1
b Galveston. 85| 600,948 85 87,424 +1770.2 15| 1,182,850 piiqyde 3713| 17,018,072| 5,249 29,620,03 A )
b Houston, o04| 1,008310| 276| L177mesll  — 14 ol o005 — 384 U140  2,800;308| 1,404) 2,702,852 40 )
b Port Arthu 34| 12306 Cos| ' 8oss7l  o— 8.8 S0 AYds 1-287.1 ao3s|  8500919)e 4,425| 18,078,230 —3. b
b San Antonio. 242 607,959|  840| 8,111,380 — 80.5 o £ a3 oor 2l017|  1,650,714| 2,992 3,457,017 —54,0 1
} Shroveport. 126| sa'341| 145|  74,728] < — B5.4 al — 50 360| 1,154,006|  486] 2,606,037 =l {
: o I Sl = %0 25\ 25.007 — 72:2 og4| '030i085|  419] 1,012,207 —8. b

3 1230 h = . 4 4

} 35.0 91,018] $67,760,752] 20,785| 807,606,001 —30.6 )
t 1,404| $4,010,142| 1,777 s7.151,000]  — 3L.3 1,617] $3,621,800 + ‘
} AAAAAAAA;AAAAAAAAAAAAAAAAAAAAAAH
I!LAAAAAAAAAAAAAA‘AAAAAAAAAAAAAAAAAAAAAAAAA_“W




8 MONTHLY BUSINESS REVIEW

Lumber Operations at the Eleventh District pine
mills declined to new low levels during
December. It is significant to note, however, that for the
first time since last February the demand for lumber, as
measured by new orders received, exceeded production, al-
though curtailment of the latter was very heavy. During the
four-week period ending December 27 new orders declined
4 points and on that date stood at 47 per cent of normal
production, while actual production showed a decrease of
17 points during the period, declining from 61 per cent of
normal on November 29, to 44 per cent on December 27.
Shipments of lumber reflected a decline of 14 points during
the four weeks, being reduced from 57 per cent of normal
production on the former date to 43 per cent on the subse-
quent date. Due to the maintenance of production at a

Tvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv;

PINE MILL STATISTICS
(Four-week period ending December 27, 1930)

———

Number of reporting mills.......... S oeTois s alaters e als oTa e e el 45
ti 34,284,000 feet
33,172,000 feet
36,708,000 feet
24,503,000 feet
IN O] DEOA T O 0N e s e s e s aialors ba w s h/a s alete/a s s e sis\o stalare n e 77,924,000 feet
Stocks, December 27.......000vvuvnnn T NTe o o et s e 312,923,000 feet

Shipments below normal production. ............c.0ovvues 44,752,000 feet—567%

YYVvVvvvyvvyvvyvvvv
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relatively high level and orders and shipments having shown
a steady decline during the past few months, stocks have
accumulated in mill yards and are far ahead of order files.
Unfilled orders on hand at 45 mills on December 27 aggre-
gated 24,503,000 feet as compared to 21,464,000 feet on
hand at 48 establishments on November 29. Operating sched-
ules of mills throughout the district have been reduced.

A malerial reduction in the activity of
Texas portland cement mills was in evi-
dence during December. Both their production and their
shipments were on the lowest level reached since last Janu-
ary. With an output of 392,000 barrels of cement during the
month, these mills operated on a scale 21.9 per cent smaller
than in November, and 33.9 per cent below that of Decem-
ber, 1929. Their shipments in December amounted to 362,-
000 barrels, as compared to 453,000 barrels in the previous
month, and 450,000 barrels in the corresponding month a
year ago. Stocks on hand increased by 29,000 barrels and
aggregated 799,000 barrels at the end of December, as
against 813,000 barrels at the close of 1929.

Total cement production in Texas declined from 7,369-
000 barrels in 1929 to 6,781,000 barrels in 1930. Aggregate
shipments during the past year amounted to 6,792,000 bar-

Cement
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Actual production below normal..........ooovveivivinnnn. 43,640,000 feet—56% 2 4
b Orders below normal production. ... .00 0.l 41,126,000 foet—53% rels, as compared to 7,084,000 barrels in 1929, reflecting a
LA s AR SOS U S U SO decrease of 4.1 per cent.
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b PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT :
: (In thousands of barrels) 4
4
: December Percentage Change January through December 81 4
[ 1930 ver Percentage Change 4
[ Number  Month Year  Number Over Year 1
&t I L e connaaomnaceng Rongn A BRI IO A AIOO O 32  —21.0 —33.9 6,781 — 8.0 )
}  Shipments from Texas mills......... 362 —20.1 —10.6 6,792 — 4.1 1
} Stocks at end of month at Texas mills 799 +188° =700 L 4
t 1

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of January 22, 1931)

Production and factory employment declined further in December.
Wholesale prices decreased during the first half of the month but there-
after were generally steadier. Conditions in the money market remained
easy and in January money rates reached new low levels.

PRODUCTION

Industrial production was further reduced during December, and the
Federal Reserve Board's index, which makes allowance for usual seasonal
changes, showed a decline of over 2 per cent. Output of steel and iron,
textiles, petroleum, cement, and copper was substantially curtailed. Activity
in meat packing plants and at anthracite mines increased in December,
and in the automobile industry there was an increase in output, reflecting
the introduction of new models. After the turn of the year, automobile out-
put increased further, and steel plants were more active. Construction con-
tracts awarded during December were in about the same volume as in
November, according to reports of the F. W. Dodge Corporation. There
were slight declines, partly seasonal in nature, in contracts for residential
and commercial construction, while public works and utility awards in-
creased somewhat,

EMPLOYMENT AND WAGE PAYMENTS

Employment in manufacturing industries was reduced further by 2.5
per cent between the middle of November and the middle of December, and
factory payrolls also declined. The largest reductions in working forces
were in the canning, lumber, steel, and wearing apparel industries. There
was little change in employment in railroad car shops, and in cotton and
gilk mills, while in the automobile, meat packing, and paper and printing
industries working forces were increased slightly. In early January, follow-
ing year-end inventory periods, reports indicate increased employment in
certain industries, particularly automobiles, steel, and railroads.

DISTRIBUTION

Sales of department stores increased in December by slightly less than
the amount which is usual for the holiday season, according to preliminary
reports to the Federal Reserve Banks. In December, as in earlier months of
the year, the volume of sales probably reflected the influence of declining

retail prices. Distribution of commodities by freight showed a further de-
cline for the month of December as a whole. Value of American exports to
foreign countries was smaller in December than in November, and approxi-
mately 86 per cent below that of December, 1929, the decrease reflecting in
part the decline in wholesale prices.

WHOLESALE PRICES

Wholesale prices of commodities declined sharply in the first half of
December, while in the following four weeks average fluctuations were
relatively small, For the month of December as a whole, there were large
decreases in prices of corn, hogs, cotton, hides, and lumber, while prices of
wheat, beef, and silk averaged somewhat higher than in November. During
the first two weeks in January, prices of corn, sugar, and silk increased,
and the price of wheat in American markets remained fairly stable. Silver
prices reached new low levels.

BANK CREDIT AND MONEY RATES

Loans and investments of reporting member banks declined in the four-
week period ending January 14, reflecting further liquidation of security loans,
as well as a reduction in “all other” loans and in investments. Changes in
the position of Reserve banks in recent weeks reflected largely changes in
the demand for currency. In December, this demand increased more than is
usual for the season, owing to the withdrawal of cash by banks and by
the public in districts where there were important bank failures. In the
two weeks after Christmas the return flow of currency from circulation
was smaller than the usual seasonal amount and the result was that money
in circulation, which during the larger part of 1930, had been in considerably
smaller volume than in 1929, in January, 1931, was above the level of a
year ago. In the following two weeks the return flow of currency was
somewhat larger than usual, indicating a return of part of the extra cur-
rency which had been called into use in December. Money rates in the open
market continued at low levels during December, and declined further in
the first half of January. The discount rate at the Federal Reserve Bank
of New York was reduced to 2 per cent on December 24, and in the
following three weeks the rate at the Federal Reserve Bank of Boston was
reduced to 2% per cent, and rates at the Federal Reserve Banks of Cleve-
land, St. Louis, Chicago, Atlanta, and San Francisco to 8 per cent.
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