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[ THE SITUATION AT A GLANCE )
: Lleventh Tederal Reserve Distriot :
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January Change from
: 1931 December 1
: B‘:’":( e‘:iobim to Individual accounts (at 17 1
................................... 770,689,000 |— 5.79
[ gepartment storo sales..... ... ... . ...... 1 = 5o )
¢ of © bank loans to member banks at end {
[ Rwumont ..... RIS IRRTEL sV Thala e e tetatara e/ttt o' iy e D $ 5,031,068 -+ 86.6% 4
[ Buihi'v“ bank ratio at end of month. . ........ 61.6% 2.4 points ]
t i \g permit valuation at larger centers.... | § 8,301,082 |— 82.8% )
L Commercial failures §numbor) ................ 127 |4 44.3% )
L G mercial failures liabilities). . $ 1,954,681 + 1.5% )
[ unr;ro?n(x)%-gg(l:‘nrrlela). e e e 23,349,000 [— 8.6% )
at pine mills (per cent of nor-

q —mal produgtion) s o e oo O o 05% |+ 18.0 points ]
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durﬁ mixed trend was in evidence in business and industry
Seasogal a.m.lar}f' Department store sales reflected the usual
s lcc.cssmn from the previous month and L!xe decline
<5 le’elal ago was approximately the same as in Decem-

i olesale distribution was larger than in Dc:ccmbcr
the Comgﬂll] was Ipss than the usual seasonal expansion and
Al t]al:l&'l‘lsoln with a year ago was slightly more unfavor-
st purcl}:] the previous month. Merchants continue to re-
shown Liry ases to actual requirements and collections have
QUartars ichl no improvement. While reports from certain
Conp entll: (llcale that there has been an extension of the
R et ndertone because of the better physical condition
Strictad ure and livestock, consumer demand is being re-
0y the small cash reserves of the rural population.

The va

Citios, oft luation of building permits issued at principal
B D et Increasing in December, reflected a sharp decline
Ovembary 'IV‘Vthh carried the total below the low level of
in the c:r. he Jz}nuary valuatlon' was 34 per cent less than
shipy rresponding month of 1930. On the other hand, the
€nts and new orders of lumber from mills in this dis-

trict showed a sharp recovery from the low level of Decem-
ber. Petroleum production reflected a further decline as
compared to the previous month and was materially less
than a year ago.

In no recent year has the opening period found the agri-
cultural and livestock industries in a better condition from
a physical standpoint. There is a good season in the ground,
land preparation is more advanced than usual, planting
operations are being commenced early, and growing crops
generally are in good to excellent condition. Range condi-
tions are fair to good throughout the district and indications
are that excellent grazing will be available early in the
spring. Livestock have wintered well and are improving
steadily. With prospects for excellent pasturage, livestock
should take on flesh rapidly during the succeeding weeks.
Tempering the good physical outlook, however, are the low
prices obtaining for agricultural and livestock products.
To combat the effects of the low prices, farmers are showing
a grealer disposition to raise their living at home and to
practice greater diversification as well as to reduce the costs
of production wherever possible.

The financial situation reflected a further decline in de-
posits and an increased demand for Federal Reserve Bank
credit from the country banks. The daily average of com-
bined net demand and time deposits of member banks de-
clined from $810,023,000 in December to $798,354,000 in
January and in the latter month were $86,225,000 less than
a year ago. Federal Reserve Bank loans to member banks
amounted to $6,129,000 on February 15, as compared to
$5,021,00 a month earlier, and $12,452,000 on the corre-
sponding date a year ago. The heavy borrowings a year ago
were due largely to the large amount of funds being ab-
sorbed by the reserve city banks, whereas the borrowings of
those banks this year are very small.

BUSINESS

g,? holesqle

rade A renewed demand for merchandise at

wholesale made its appearance during
sonal i January, slix.nu]alcd principally by sea-
Serve Distl{?nces. Wholesalers.m the Eleventh Federal Re-
s monthl lct reported appreciable increases over the previ-
s in the dx.slnbullon of farm implements, dry goods,

88, and groceries, but a small decline in the sales of

hardware. Distribution continued to fall substantially short
of the same month a year ago, although drugs and farm
implements showed a more favorable comparison than they
did last month. The good physical condition of the agri-
cultural and livestock industries is creating a more opti-
mistic feeling on the part of both retailers and the consum-
ing public, yet the small purchasing power is restricting the
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distribution of merchandise. Merchants are, therefore, mak-
ing purchases on a very conservative basis and are holding
orders to a minimum. Prices are showing more stability.
Collections in most lines are still in small volume.

While the business of wholesale dry goods firms during
January was 31.7 per cent better than in December, the in-
crease was not as large as usual, and there was a decline of
30.1 per cent from the sales volume of January, 1930. How-
ever, it should be remembered that a substantial part of the
drop from a year ago is due to the extensive price reduc-
tions which have taken place. The opening of the spring
buying season in certain centers around the first of Febru-
ary, brought in some new buying but merchants generally
are restricting purchases to actual needs. Stocks on hand
were larger than on December 31, but showed a reduction
of 37.2 per cent from January 31, 1930. Collections came in
more slowly than they did during December.

Wholesale drug firms reported a fairly general increase
in sales volume during January. Distribution averaged 8.7
per cent larger than in December, and was only 6.7 per
cent below that of January a year ago. This comparison
with a year ago was more favorable than in any month
since October, 1929. Nevertheless, retailers are operating
conservatively, and continue to place their orders principally
for current requirements. Collections during the month evi-
denced an improvement, both in volume and in their ratio
to accounts outstanding.

There was a seasonal gain of 7.9 per cent in the demand
for groceries at wholesale during January, but the figures
show a drop of 18.4 per cent as compared to the same month
last year. Merchants pursued their same cautious buying
policy. Business was hampered somewhat by bad roads in
some rural sections. Collections decreased 20.4 per cent
from the amount reported in December.

A seasonal improvement was in evidence during January
in the wholesale farm implement business in this district.
Although sales of reporting firms were 62.1 per cent smaller
than in January last year, they registered an increase of
57.2 per cent over the low level of December. Farmers are
restricting purchases to actual needs. Collections continued

slow during the month.
The January sales of wholesale hardware firms in this

district were 9.7 per cent less than in December and 27.8
per cent less than in January a year ago. Business was fairly
active in North and East Texas during the month, being
aided somewhat by the development of new oil fields in the
East Central part of the State. There was a further decrease
in collections.

S e S
4
CONDITION OF WHOLESALE TRADE DURING JANUARY, 1931 9
4

Percentage of increase or decrease in—

Net Sales Ratio of coilec-
January, 1931

compared with

Stocks
January, 1931 tions during Jan,
compared with to accounts and

YV VvVvvvvvvvvyvvvVvy

4

4

4

4

an, ec. Jan, Dec. notes outstanding 4

1930 1930 1930 1030  on December 81 4

CIrOCEIIEA, +ieteiainialabia 5ol tassin —18.4 + 7.9 —18.9 + .8 65.8 b

Dry goods.. ...... —30.1 +31.7 —37.2 +-11.8 22.4 1

Farm implements. —62.1 +57.2 4+ 8.1 + 5.6 3.9 1
ardware. ....... —27.8 — 9.7 4+ 2.5 ~+ 1.9 31.0

DTUEH ool e s e s s — 6.7 + 87 —16.4 + .4 40.4 1
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Retail The volume of business transacted by de-

Trade partment stores located throughout the

Eleventh District declined seasonally in
January, and again reflected a substantial recession from a
year ago. Sales averaged 53.7 per cent lower than in Decem-
ber, and 9.0 per cent below January, 1930. Reports indicate
that the reduced price sales featured during January stimu-
lated purchases noticeably during the first half of the month,
but the persistence of cloudy, rainy weather and the un-
usually high temperatures during the latter part of the month
greatly curtailed the demand for winter merchandise even
at the lower price levels.

Stocks of merchandise on hand at the end of the month,
valued at retail prices, showed a seasonal reduction of 6.5
per cent from those a month earlier and a decline of 11.3
per cent from a year ago. While stocks held on December
31 were the lowest of any month in several years, the decline
from a year ago is largely accounted for by the lower price
level. Due to the reduction in stocks the ratio of stock turn-
over in January this year exceeded that for January, 1930;
amounting to .24 in January, 1931, as against .23 in Janu:
ary a year ago.

Collections evidenced a slight decline during the month:
The ratio of charge accounts collected in January was 32.
per cent as against 32.8 per cent in December and 35.3 per
cent in January, 1930.
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BUSINESS OF DEPARTMENT STORES

Total Sales (Percentage):

January, 1931, compared with December, 1030

Credit Sales (Percentage): :
January, 1931, compared with January, 1030........
January, 1931, compared with December, 1930

Stocks (Percentage):

Stock turnover (Rate):

Rate of stock turnover in January, 1981.......covivvrinieirianrarnearnnnan
Ratio of January collections to accounts receivable outstanding January 1, 1931

Vv v vV VvV VY YVYVYVYVYVYVYVYY

January, 1931, compared with January, 1930, .....ooieiiiiiiiiiiiiiiiiiiiiiiiinn.,

January, 1931, compared with January, 1080, .. ....oviiiiiiniiiaiiiiiiiriiiiaiiie.
January, 1931, compared with December, 1030.........covvviiiiriiiiieriiineninnnn

Rate of stock turnover in January, 1980, ... cvuveverrsvrirrerisnrrrosorersvrnsnnes

Dallas Fort Worth Houston Others Total District 1
............ —15.4 — 2.7 —12.0 — 4.5 — 0.0 4
—53.1 —59.7 —b4.4 —490.5 —53.7 4
4
—17.5 — 818 —11.7 — 215 —10.4
—51.6 —61.6 —50.1 —40.2 —52.5 )
............ — 0.4 8.3 —10.8 —15.7 115
............ — 7.1 + 2.3 —14.0 — 6.0 — 0.5 1
4
............ .25 .10 .23 .25 28 )
.23 .18 .24 .28 .24
28.9 31.2 36.2 36.2 32.7 )
S R S S e ol S o o DS D o A O e IO o )

According to the statistics compiled by
R. G. Dun & Company, the business
mortality rate in the Eleventh Federal
Reserve District reflected a sharp increase in January. Fail-
ures for the month totaled 127, which was the largest num-

Commercial
Failures

ber reported for any month since January, 1927. The liabili-
ties of defaulting firms showed only a slight increase, being

$1,954,681 in January as compared to $1,925,910 in Decem-
ber, and $739,826 in January a year ago.
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AGRICULTURE

C_rop Con-

2 The first six weeks of the new year proved
ditions

very favorable to the agricultural inter-
. ests of this district. Timely rains have
Mamtained an excellent surface and subsoil season in the
ground, and except in a few areas where the soil has been
Loo wet, farm work is more advanced than usual. The plant-
g of spring gardens and truck crops is general in many
Portions of the district and the seeding of row crops is pro-
glessing in the southern part of Texas and in portions of
outsiana, Wheat and oats have grown rapidly and their
condition ig mostly good to excellent. I'armers in many areas
dre now seeding the spring oat crop. The adverse factors
are mainly potential in their nature. There has not been
sufficient cold weather to kill insect life, which may mean
4 considerable increase this year in damage to crops from
msect activity, Fruit trees and tender vegetation are abnor-
mally advanced and should a severe cold wave occur in the
near future, serious damage to these crops would result.

. The South Texas truck crops made a further marked
!mprovement during January. While the precipitation was
EXcessive at times, the weather generally was favorable. The
Spinach crop made a remarkable recovery during the month,
the condition figure advancing from 67 per cent on January
0 84 per cent on February 1. The condition of other
°rops gained 2 to 10 points. All crops are in a considerably
elter condition than a year ago, as the extremely severe
Weather in January, 1930, materially reduced the condition
of crops, The production of beets, carrots, spinach, and cab-
vage will greatly exceed that of a year ago.

P T T Y Y Y vy vy vy vy v v vy v v v v vV e e e e
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: CONDITION OF COMMERCIAL TRUCK CROPS IN TEXAS :
( Feb.1,1931  Jan.1,1931  Tob. 1,1030
( Ecutﬂ. ST A e ST TR A g 86 79 40 1
G PRI 5 A B e i Bt 85 79 . 1
I ahhaRe R 92 82 57 ?
¢ arrots 85 m 76 4
3 tuce 90 85 58 4
s nions. ., , 84 82 63 4
t Creen peag, | 06 e X )
[ Spinach,, [l e 84 67 b5 4
b Strawberries, |11 i 80 86 76 {
RRLLRIDR Il M Ta s 86 82 4 4
: SOURCHE; United States Department of Agriculture, :
== AN NAANANAR N AAAANNAANNAS PANANANAATNAANT DN 4

ﬁ_uilASCCOréling to the Deparm}ent .of Agriculture, Tex.as
shi and vegetables are moving in large volume. While
‘pments declined somewhat toward the middle of Febru-
icl:)y .(l]le to Drice recessions on some commodities, they were
hstderably in excess of those a year ago when movements
ré?e light on account of the damage resulting from the
°re freezes. Shipments during the week ending February

' %hls year totaled 1,887 cars as compared to 1,286 cars
4ring the same period last year and the total movement
or the current season amounted to 13,584 cars as against

ié;ggg cars during the corresponding period of the previous

An important feature of the agricultural program for
l.epoiltl;r?“('li'season. is the widespread diversification which
S mm lcate will be practiced this year. The living at
; ovement is gaining headway and farmers are show-

i e 1
c?gpa disposition to expand the acreage planted to minor
8.

the

Li . ;
vestock Livestock and their ranges made favor-

under the able progress during the past month
tureg 'It‘lle St"nu_l}ls of ample moisture and 1p1]d tempera-
M condition of cattle ranges in practically all sec-

1S of Texas showed some improvement with the largest

gains being shown in West, West-Central, and Central Texas.
The Department of Agriculture reported that South Texas
is the most favored area with the February 1 condition at
80 per cent of normal, which is, with one exception, the
highest figure for that date since 1924. Feed supplies are
generally abundant in most areas as the open winter has
enabled cattle to go through the winter with little supple-
mental feeding. Ranges are now greening and if no un-
usually cold weather occurs, early and abundant spring
grazing is assured. The condition of Texas cattle on Febru-
ary 1 was 79 per cent of normal, the same as during the
preceding three months, but 5 points above the condition
obtaining a year earlier. Cattle generally have already be-
gun to mend and old steers in South Texas are getting fat.
The condition of sheep and goat ranges in Texas was placed
at 82 per cent of normal on February 1, which was 6 points
higher than a month ago and 13 points above the condition
at this time last year. Grass and weeds are growing rapidly
and are furnishing good grazing in most areas. In fact, the
Department of Agriculture reported that the present condi-
tion is well in line with other good years and that moisture
conditions have seldom been better. The condition of sheep
gained 3 points during the month, while that of goats re-
mained unchanged. With the continuation of present condi-
tions, prospects are favorable for a good lamb and kid crop.
In view of the fact that range and livestock conditions usual-
ly decline about 2.5 points during January, the progress
during the past month may be considered very favorable.
This is particularly true as both ranges and livestock
throughout the State were in very poor condition when the
fall rains set in last October.

The condition of ranges in New Mexico showed no
change during January but on February 1 was 7 points below
that a year earlier. The condition of cattle and sheep gained
1 point during the month. Range feeding is fair to good
but stock water is short in a few places. The 90 per cent
condition of ranges in Arizona on February 1, while 2 points
lower than a month earlier, was 5 points higher than on
that date in 1930. The condition of cattle and sheep showed
no change during the month. Cattle and sheep generally
have wintered in good condition.

The Department of Agriculture estimated that 41,600,000
pounds of wool were produced in Texas in 1930 as com-
pared to 41,300,000 pounds in 1929. While the fleece weight
in 1930 was lighter than the previous year’s clip, the increase
in the number of sheep shorn more than offset the lighter clip.

Livestock The accompanying table reflects the num-
Values De- ber and value of livestock on farms in
cline Texas, Louisiana, and New Mexico on

January 1, 1931, with comparative figures
for the same date in 1930. These statistics, which were com-
piled from the report of the Department of Agriculture,
indicate clearly the sharp decline which occurred in live-
stock values during the past year. Every class of livestock
shared in the decline, but it was the most drastic in the case
of sheep even though values had suffered a substantial re-
cession in 1929. Despite the decline in prices, the number of
sheep on farms showed a further increase during 1930.
The value of cattle also reflected a heavy decline. While the
number of all cattle on farms on January 1, 1931, in the
above states, was practically the same as a year earlier, the
number of milk cows increased, indicating an expansion in
the dairy industry. The price of swine held up better than
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that for any other class of livestock. This may be attributable
in part to the fact that the supply in this district has been
declining since the beginning of 1928. The decline in the
value of all classes was relatively larger in Texas than in
Louisiana and New Mexico.

L 4
< NUMBER AND VALUE OF LIVESTOCK ON FARMS AS OF 1
: JANUARY 1, 1030, AND 1931 )
b : j
4 Number Average Price Total Value 4
q (000's omitted) Per Head (000's omitted) 4
[ TEXAS 1931 1930 1931 1030 1931 1930 4
}  Mules... 951 1,001 $54.00 $71.00 § 51,383 § 70,704 A
) 602 661 36.00 45.00 21,008 30,073 1
S 1,003 974 36.00 56.00 36,108 54,644 4
3 5,663 5,563 24.20 37.90 134,754 210,998 9
b 884 1,028 8.20 9.70 7,216 0,074 4
b 6,050 5,650 4.10 6.90 24,774 38,627 4
b 3,306 3,117 3.05 4.90 10,080 16,273 :
<
r 171 171 73.00 84.00 12,490 14,353 :
e 02 97 45.00 51.00 4,124 4,929 {
4 212 206 36.00 47.00 7,632 0,682
r 613 595 22,90 31.10 14,063 18,403 )
r 304 4156 7.40 9.10 2,806 3,783 4
: 118 115 2.70 3.40 322 391 4
4
: 34 34 37.00 46.00 1,274 1,676 4
¢ hos ~ 142 150 28.00 33.00 3,027 5013
L Milk cows. . 68 67 50.00 65.00 3,400 4,366 4
[ All cattle.. 20 1,045 1,045 30.40  40.60 81,702 42,386 4
¢ Swine. . . : 66 73 9.40  10.90 619 794 4
) e 12,780 2,627 4.80 7.90 13,209 20,031 4
b SOURCE: United States Department of Agriculture. :
4
A AL WAL e A A L o A e e S e el |

The supply of cattle and calves at the
Fort Worth market during January was
considerably smaller than in either the
previous month or the corresponding month last year. The

Movements
and Prices

arrivals of hogs, while substantially larger than in Decem-
ber, were fewer than in January last year. The receipts of
sheep were larger than in either comparative period.

During the past thirty days, there was a restricted de-
mand for practically all classes of cattle and prices worked
to lower levels. A steadier tone, however, was in evidence
toward the middle of February. The hog market followed an
uneven course, with the trend of prices downward. Sheep
and lamb prices remained fairly steady.

REAAPRBE A AAEAS R ARIRARAD A ARAD DREE A
: FORT WORTH LIVESTOCK RECEIPTS {
| (Number)

3

b January January Change over December Change over

b 1031 1930 Year 1930 Month

P Cattloise . oo 40,764 51,716 —10,0562 48,608 — 7,834 4
P Calves.. 0 17,371 22,884 — 5,613 27,600 —10,238

P Hogs.... o 25,712 28,584 — 2,872 16,860 -~ 8,846

: Bheep s« ssisiens 35,008 33,815 -+ 2,003 29,059 -+ 6,840

b e oy e A AN M AL R A A AT W A AT U
Vv SRSRAMREELaSsE s AGC CaBRRIES R G )
b

< COMPARATIVE TOP LIVESTOCK PRICES 1
: (Dollars per hundred-weight) :
L 4
¢ January January  December  {
¢ 1931 1930 1930 1
PERB ecfstoars SRR L AL N s $ 0.40 $11.75 $11.25 ]
P Stocker steers o L7150 11.75 775 ]
b Butcher cows 5.25 10.50 5.35 b
P Stocker COWB...oovvvueninns 4,60 5.00 5.35 j
t BIVOB e oieihisls AN se Chlni s 8.560 12,00 8.50 )
P H ogn e R MR SV S R, 8.25 10.50 8.40 )
¢ B oo ann e Ao 5.50 9.560 5.50 )
: ATIIDE o s st aale laTa s e ATeIn s s s arntelestls ielate 8.00 13.25 7.60 )

D AN AN AT LSS ASANN AT AN AT

FINANCE

An increased demand for Federal Reserve
Bank credit has been in evidence since
the turn of the year. Standing at $4.-
342,000 on December 31, Federal Reserve
Bank loans to member banks showed a gradual expansion
during the first six weeks of the new year and amounted to
$6,129,000 on February 15. While reserve city banks have
gradually reduced borrowings, the decrease has been more
than offset by the increased demands of country banks. Bills
bought in the open market reflected a substantial decline,
the total being only $2,488,000 on February 15 as compared
to $5,831,000 on January 15, and $14,255,000 on the corre-
sponding date in 1930. While the reserve deposits of mem-
{ber banks rose $2,575,000 during the past 30 days, they
were still $7,724,000 less than a year ago. The return flow
of currency from circulation has been in substantial volume,
but it has been smaller than usual at this season. It should
be borne in mind, however, that Federal reserve note circula-
tion did not show as large a seasonal expansion as usual
last fall and that the present circulation is considerably
below the low point reached in the summer of 1930.

Operations of
the Federal Re-
serve Bank

VY VYV VvV VVVVVVVVVVVVYVVVVYVVVYVYVYYYVYYYYVVYYVvYyyY

3 4
[ CONDITION OF THE FEDERAL RESERVE BANK )
3 (In thousands of dollars) 4
4 4
¢ Feb.15,  Jan.15,  Feb.15,  {
; 1931 1931 1930 1
[ Total cash reserves. ..........coueernnenn. -§$57405  $54,830  $63,999 ]

Discounts for member banks............... 6,129 5,020 12,453 4
t Other bills discounted..................... 134 2 3 )
) Bills bought in open market............... 2,488 5,831 ' ' ' 14,255 {
) United States securities owned............. 29,437 20,437 | | 25,066 )
) Otherinvestments,.........cco0vueieronens 7 [ I N S L 4 {
L Total earning assets. . .. .....oevneeiinnnn 38,195 40,297 | 52,384 4
}  Member banks’ reserve deposits,........... 60,182 57,607 | | | 67,906 D
\  Federal reserve notes in actual circulation... 27,199 29,844 | | | 40,468 {
¢ 1

A A A A A Al A AA AL A A A A A A A A AAda

Condition of A further decline in loans but an increase
Member Banks  in investments and deposits were the ouls
in Selected standing features of the reports of mem-
Cities her banks in selected cities during the

five-week period ending February 11. The
investments of these banks in United States securities on
February 11 were $4,728,000 greater than five weeks earlier
and $4,241,000 larger than a year ago. Holdings of other
stocks and bonds declined $1,515,000 between January 7
and February 11, but on the latter date were $10,332,000
oreater than on February 12, 1930. Loans on securities were
reduced $3,065,000 during the period and all other loans
declined $1,929,000. Total loans on February 11 were $44
548,000 less than on the corresponding date a year ago. The
combined net demand and time deposits of these banks rose
from $415,687,000 on January 7 to $426,536,000 on Febru:
ary 11, but on the latter date they were $4,797,000 beloW
those on February 12, 1930. Their borrowings at the Fed-
eral Reserve Bank stood at $350,000 on February 11 aé
compared to $1,140,000 five weeks earlier and $6,303,000
a year ago.

1
; CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES 4
4 (In thousands of dollars) :
b

4
: Feb. 11, Jan, 7, Feb. 12, 1
L 1031 1931 1930 1
}  United States sccurities owned............. $07987  §03,250 $03,746 ]
b All other stocks, bonds, and securities owned. 51,1656 52,670 40,823 )
P Loans on BeOUrities. s v eenesverivssiniinss 91,111 04,176 109,208
P All other loans............. s 224,606 226,626 250,967
b Motaliloans bl ionisann v 315,707 320,701 360,255
} Net demand deposits 274,852 208,112 285,700
P Time depoRitsi s et niinasias 3 151,684 147,676 145,643
}  Reserve with Federal Reserve Bank........ 32,105 32,800 32,128 )
} Bills payable and rediscounts with Federal )
4 Rogeryve Bank: il b nadiveswdiohals o3 350 1,140 6,308
} ‘Jj
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Deposits o f

Average deposits of member banks in
ember Banl:s

this district during January reflected a
further recession from the level of the
preceding month, and amounted to $798,-
354,000, as against $810,023,000 in December, and $884,-
5793000 in January a year ago. Figured on a percentage
asis, the decline from the previous month was 1.4 per cent
and that from January, 1930, was 9.7 per cent. The largest
ecrease was shown in the net demand deposits of country
Janks. The only increase over December occurred in the
Ume deposits of reserve city banks which rose $1,357,000
to $141,257,000.

=
[ e R T
: DAILY AVERAGE DEPOSITS OFf MEMBER BANKS 1
b (In thousands of dollars) :

)
Combined Total ~ Reserve City Banks Country Banks :
Net demand Time Net demand Time Net demand Time

b deposits  deposits  deposits  deposits  deposits  deposits 4
t g,nn-. 1030...... $659,110 $225,460 $270,051 $131,152 $388,150 § 04,317 1
ﬁ’b-- 1930...... 655,119 232,768 268,187 136,111 386,022 06,647 9
A ar, 1030, .,,., 630,686 220,358 260,636 132,032 360,051 06,420 9
¢ ril, 1030, .. ... 030,029 237,274 271,647 138,080 358,382 08,204 4
§ ay, 1930,..... 623,282 241,429 260,058 142,181 353,324 99,248 1
une, 1930, ,.... 603,020 244,026 260,854 143,763 842,166 100,273 9
¢ uly, 1930, 591,666 240,052 261,127 142,482 830,438 08,470 9
¢ S{;‘K'r 1030..., ... 570,002 241,260 256,176 141,676 322,916 90,504 4
q Db, 1930...,.. 592,630 237,695 262,310 130,040 330,220 07,665 1
ot., 1030, ., ... 503,126 237,046 205,782 141,158 327,344 06,792 9
L DOV. 1930...... 88,684 230,463 206,706 142,250 321,738 97,203 9
§ e, 1030,...,, 574,004 235,119 262,124 139,000 312,780 05,219 9
4 an, 1931...... 565,388 232,066 268,313 141,257 307,075 01,709 1
= S SO ON A O U W U WA e |
Acceplance Total acceptances executed and held by
arket banks in this district reflected a somewhat

seasonal decline during January. The

ageregate on the last day of the month amounted to $6,-
174"_001, as compared to a volume of $6,521,161 a month
carlier, and $8,159,595 on January 31 last year. An increase
over the previous month was shown in the acceptances based
on Import and export transactions, which rose from $2,-
11,309 on December 31 to $2,412,295 at the end of Janu-
ary, but this gain was more than offset by a decline of the
anks’ acceptance liability on account of domestic ship-
ments and storage of goods. The volume of outstanding ac-
cePlances based on the latter classification amounted to
$3’761,706 on January 31, as against a total of $4,309,852
onj the last day of December, and $5,307,041 on the corre-

sponding date a year ago.

Debits to The volume of debits to individual ac-
Individual counts during January at banks in the
Accounts principal cities of the Eleventh District

amounted to $770,689,000 reflecting a
seasonal decrease of 5.7 per cent from the total of the pre-
ceding month. This figure compares with $932,053,000 in
January, 1930, the reduction from a year ago amounting
to 17.3 per cent. With the exception of Tucson, Arizona, all
reporting cities participated in this decline. On the other
hand, eight of the seventeen cities were able to show an in-
crease as compared to December.

[y Y Y Y Y Y Y Y Y Y YV VY VY VYV VYV VY VY VYV YV YV VYV vy vy

b
3 DEBITS TO INDIVIDUAL ACCOUNTS :
: (In thousands of dollars) 1
4
¢ Percentage Percentage 9
r January January  change over December change over 4
; 1931 1930 Year 1930 Month 1
[ Abilenc......... $ 7000 $10641 —27.0 § 785 —17 |
PEAustin SRRt 18,702 20,653 — 9.0 19,002 — 1.6 4
\ Beaumont....... 25,023 27,603 — 0.8 24,781 -+ 1.0 )
} Corsicana....... 6,984 7,001 —12.6 5,860 -19.2 4
bDallaginersinls cbs 195,634 240,792 —21.7 228,246 —14.3 )
L EPASO Tt la aset e 31,845 42,338 —24.8 32,048 — 3.3 )
}  Fort Worth...... 04,917 101,031 — 6.9 84,5619 --12.3 4
} Galveston....... 27,662 37,001 —27.6 34,268 —19.6 )
}  Houston,........ 172,341 206,468 —16.56 193,611 —10.9 )
\  Port Arthur..... 0,221 11,8560 —22.2 9,406 — 2.9 )
b} Roswell......... 4,030 4,412 — 8.7 4,659 —11.6 4
} San Antonio..... 78,409 83,674 — 6.3 82,080 — 5.5 )
) Shreveport...... 32,485 49,125 —33.9 30,735 + 5.7 )
) Texarkana*...... 12,789 16,196 —21.0 10,684 +19.7 )
b1 TCRON s 2o misiold 15,712 12,633 +24.4 13,021 -+20.7 )
S A e 0 17,451 20,657 =15%1 15,624 | +12.4 4
b Wichita Falls. ... 20,015 28,308 —29.8 19,546 + 2.4 )
S
< Total..... $770,689 $032,053 —17.3 $817,485 — 5.7 :
t *Includes the figures of two banks in Texarkana, Arkansas, located in the Eighth 4
b District. 4
¢ 1
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Savings The savings deposits of 84 reporting
Deposits banks aggregated $151,436,104 on Janu-

ary 31. This figure represents an increase
of 2.3 per cent as compared to the same date last year, but
it shows a decline of 1.1 per cent from the volume reported
on December 31. The number of savings depositors at 77 of
these banks increased during the month and amounted to
313,011 on January 31, as against 310,551 on the last day
of the previous month, and 308,806 at the end of January
last year.

b e e o e e . e e e e e =
4 4
P N — SAVINGS DEPOSITS {
¢ 4
b January 31, 1931 January 31, 1930 December 31, 1030 4
t Number of Number of Amount of Number of Amount of  Percentage Change  Number of Amount of  Percentage Change :
! Reporting Savings Savings Savings Savings Oyer Year in Savings Savings Over Month in
: B Banks Depositors Deposits Depositors Deposits Savings Deposits Depositors Deposits Savings Deposita :
) RO RS 4* 5,627 § 2,543,083 5,008  § 2,443,605 + 4.1 6741 § 2,632,108 — 8.4 )
¢ Eln])u .................... 4 66,105 26,676,733 08,642 25,485,430 + 4.5 64,322 27,268,242 — 2.5 )
L To t!wo ................... 2 16,060 5,497,364 16,030 6,147,768 —10.6 16,057 5,665,716 — 2.8 4
¢ 'l' Worthe et 2 20,912 7,607,801 18,258 7,653,765 + .6 19,301 6,380,988 -+20.6 4
q L R R 3 12,862 7,052,759 13,604 8,088,033 — 1.7 13,648 8,064,239 — 1.4 4
::;‘Ston ................... 1bk/ 74,734 35,083,700 69,063 33,320,086 4+ 5.3 74,069 35,043,885 =10 4
ey o 2 4,822 1,730,438 4,600 1,716,555 + 1.3 4,838 1,670,350 + 3.6 )
I g 1 Antonio, , . 00000 f 39,168 23,763,250 37,253 22,849,097 + 4.0 48,707 23,900,050 — .6 )
QAT o 4+ 20,784 13,327,274 21,406 11,006,078 +21.1 20,653 13,670,581 —1:8 {
( Wicl:)' ..................... 4 10,498 6,462,930 9,998 7,118,683 — 0.2 10,499 0,070,335 — 7.3 4
b ALl b alls e 2 3,705 1,638,016 3,701 1,601,797 — 9.1 3,719 1,632,762 4 3 4
[ Otherglae O e 39* 38,844 19,253,647 40,384 20,668,077 — 6.4 38,817 19,742,181 — 2.5 4
4
[ : ota] oo 84 313,011  §151,436,104 808,806  $148,040,074 + 2.3 810,551 $163,040,533 — 1.1 )
3 Only 3 banks in Beaumont, 10 banks in Houston, 8 banks in Shreveport, and 85 banks in “All others” reported the number of savings depositors. 4
4

¢
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P — FEBRUARY DISCOUNT RATES Prevailing Rates: :

b 4

: Dallas Ll Paso Fort Worth Houston San Antonio Waco :

b Rate charged ougt : = : T 1

n on prime c cial paper such as is now eligible for

b reiscount under tho RN e AT st ien 4-7 0-8 6-8 5-6 5-6 6-8 )

C R onnliged on loans to other banks seoured by bills receivable. , .+ . .vuesereseses 5-6 566 5-6 5-6 5-6 534-6 )

¢ inolu&%?]éﬁf,gre? lgl rinig stock lz:xohn}l:go olrl other curacnt %ollukt:rul (not )

plac ; ¥

t SISEER N e e s e e IR 57 0-8 6-8 5-6 6-8 68 ]

Rato charged o borrhr i st et st n e e e 6-8 g-s gg g—g g_—g &; )
on commodi i —
{ b S R A e R S R TR e £ o s G one i T
Ao o 4
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6 MONTHLY BUSINESS REVIEW

INDUSTRY

Cottonseed
Products

The production of hulls during January
at cottonseed oil mills located in Texas
reflected a slight increase over January,
1930, while all other operations evidenced a decline as com-
pared to both the previous month and the corresponding
month last year. Activity at all United States mills also
showed a noticeable recession as compared to both periods.
During the six months of the present season, however, opera-
tions of the latter mills, with the exception of linters pro-
duced, continued to be on a larger scale than during the
same period of the preceding season. Stocks of seed on hand
at United States mills at the close of January were less
than those held a year ago or a month earlier, while at
Texas mills they were larger than on January 31, 1930. In-
ventories of crude oil at Texas mills showed a noticeable
decline as compared to a year ago. Stocks of all other
products at both Texas and United States mills were greater
than on the same date last year.

GECO 0 R AReieRaRR e e
r STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS :
3

4

: Texas United States 9
S August 1 to January 31 August 1 to January 81 1
t This Season Last Season This Season Last Season |
P Cottonseed received at mills 1
¢ ((T0177) Pasryswsinrrscsryr oy 4 1,189,222 1,185,672 4,209,928 4,207,609
I Cottonseed crushed (ton 1,029,176 1,033,940 3,725,113 3,579,057 J
P Cottonseed on hand (tons) 176,749 171,747 620,231 757,874 |
P Crude ol produced (pounds)... 300,535,534 301,405,313 1,125,462,8861,106,472,748 4
I Cake and meal produced (tons) 483,008 482,223 1,685,778 1,590,001 4
P Hulls produced (tons)......... 289,621 276,001 1,032,086 084,558 {
P Linters produced (running d
t B8 i o o's ale b ae el viain's 160,828 217,259 647,089 737,719 |
t  Stocks on hand January 31: ]
b Crude oil (pounds)......ovnue 10,567,680 30,383,178 80,757,112 77,782,083 |
[ Cake and meal (tons)......... 80,209 65,605 343,665 206,452 ¢
I Hulls (OB AT R A en i b s aleare 60,255 58,070 153,862 130,045 |
: Linters (running bales)........ 97,751 84,646 346,855 263,909
b AU S S TS A S s U ]
Textile While the consumption of cotton and the
Milling production of cloth at Eleventh District

textile mills were on a larger scale than
in the previous month the demand for cotton goods declined
during January, and stocks held at the end of the month
were larger than those a month earlier or a year ago. The
production of reporting mills amounted to 893,579 pounds
as compared to 800,765 pounds in December, and 1,157,844
pounds in January a year ago. These mills consumed 2,053
bales of raw cotton during the month as compared to 1,777
bales in December, and 2,454 bales in January, 1930.

NV VTV VY VvV VYV VYV VIV VNV VNV VNNV VNV Vv vy

TEXTILE MILLING STATISTICS—TEXAS

January January December
1931 1930 1930

Number bales consumed.......oovneuiennnn 2,053 2,454 1,777

Number spindles active..........cocovnennn 65,608 00,428 64,553

Number pounds cloth produced. ........... 803,670 1,157,844 800,765
P o SRV 7 AT ¥ Tl Ta o T oY YT Y T
¢ COTTON CONSUMED AND ON HAND 1
[ (Bales) )
4
: January January  August 1 to January 31 4
4 1931 1930 This Season Last Season 4
I Cotton growing states: 1
¢ Cotton consumed........... 359,879 450,620 1,066,343 2,668,749 1
¢ On hand January 31 in— 4
¢ Consuming establishments. ........ ........ 1,206,748 1,308,117 1
¢ Public storage and com- 1
¢ PIOBRag L L e s caiseial sassamniar | wessen 7,642,445 5,168,560 :
[ United States: ]
[ Cotton consumed........... 454,188 576,160 2,466,432 3,314,345 )
L On hand January 31 in— )
L Consuming establishments. ........ ........ 1,613,475 ' 1,825,703 {
L Public storage and com- i) {
¢ DT OB O N N e 37 [ (v i Talors (il alontslororets 7,939,454 5,404,731 4
a AN AT DTN A AA A

The domestic consumption of cotton in the United States
during January totaled 454,188 bales as compared to 406,
207 bales in December, and 576,160 bales in January, 1930.
Consumption during the first half of the present season aver-
aged 25.6 per cent less than during the same period of the
previous season. Cotton on hand in consuming establish-
ments on January 31 was less than that held at the close of
the preceding month or the same month last year.

The movements of cotton through the
ports of Houston and Galveston showed a
further seasonal decline during the past
month, but at Houston both receipts and exports reflected
an increase over January, 1930. Stocks on hand at both
ports on January 31 were 38.9 per cent greater than on the
corresponding date of 1930, but were 5.7 per cent less than
those held at the close of the preceding month. Total exports
of cotton from the United States amounted to 624,631 bales
during January, which represents a decline of 18.4 per cent
from the previous month and 14.3 per cent from January,
1930. During the first six months of the current season ex-
ports aggregated 4,571,227 bales as compared to 4,891,012
bales in the same period of the preceding season. The tak-
ings of cotton in January by the United Kingdom, Italy, and
Germany were considerably smaller than in either the previ-
ous month or the corresponding month last year, while ex-
ports to France and Japan were substantially larger than in
either of the preceding periods. :

Cotton
Movements

;v-vvvvvvvvvvvvv-vvvvvvvvvvvvvvvvvvv-vvvv<
3 COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON :
' (Bales) )
4
: January January August 1 to January 31 9
b 1931 1030 This Season Last Season :
¢ T Y s s A IO et 1 111,366 127,131 1,300,065 1,692,803 4
: UL YO it s Ao BT 150,838 196,645 820,834 1,320,140 4
[ Stocks, January 81, . ...coivie ciiianen SAA T 0 664,383 430,345 4
4
SISO STTTE TN NN TN I N TN DI SN AN AT N
VvvvvvvvvvvvvvvvvvvvvvvvvvvvvvaYVVvvvvvv<
: COTTON—GALVESTON STOCK STATEMENT 4
b (Bales) 1
b 4
b Jan. 31, Jan. 81, :
» 1931 1930 )
: oL GIran b BIILAINNGT, /s as s eiaivos o sis r/ee aials e ors s sials\s el alols siala 5,700 9,500 4
|l For France......ccoeceiinnneeen, ; 6,200 6,000 1
L For other foreign ports............ 20,600 38,500 4
[ Coastwise ports. . o.oovevuenceennn 2,000 3,000 4
¢ In compresses and depots 620,883 382,348 4
4
! Dbl e e o o MM s al 064,383 430,348 4
* v
X 2 aaccacaassasssnsasass e naseaasass s
b COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON :
¢ (Bales) 4
t q
: January January August 1 to January 31 :
1931 1930 This Season Last Season 4
t RO ORID LR S e la s e o x aio s s iaid 2 4 156,101 120,614 2,628,802 2,419,600 4
t DX DOREE S oiainieeaiaaita sin o ole et oloene 215,060 196,231 1,657,700 1,337,945 1
: BtoCkE, JAnUATYIB 1 I is e ss oo iy b aisa sl e sisivels 1,424,000 1,064,315 1
L ESENS S oo T oo S Are Y A DL
A e e e e e e e e e e e e e S A A A A A A e e e e e e e e & D
SPOT COTTON PRICES—(Middling Basis) i

(Cents per pound)
4
January, 1931 Teb. 14, 1
Tigh Low 1931 )
New York 10.60 10.00 10.95 4
New Orleans 10.16 0.66 10.67 4
DR L e bRt Rl o e e 9.70 9.30 10.15 4
13T 0 s tanaog ot 10.20 0.80 10.70 4
Galveston 10.25 9.90 10.756 4
eat e O




Fewer wells were completed in North Louisiana during
vanuary than in December, but there was a substantial gain
m.the initial production. Five wildcat wells, completed in
this section during the month, netted a combined new pro-
uction of 8,075 barrels. Although 14 completions were
Iﬁngtel‘ed in New Mexico as against 11 during December,
. ely were less successful and yielded a new production of

nly 34,608 barrels, as compared to 88,398 barrels in
ecember,

On January 14 and 15, lower crude oil prices went into

stect in North Texas (including the Panhandle) and on

the Gulf Coast. The reductions ranged from $ .02 to $ .28
Per barre],
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4
r E
[ SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL ]| | OIL PRODUCTION—(Barrels) 4
¢ UNITED STATES PORTS—(Bales) 4 :
t b L Increase or Decrease Over :
t August 1 to January 31 9 ¢ January, 1931 December, 1930 4
: This Season Last Scason : b Total Dally Ave. Total Daily Ave. 4
Receipts, .. .. 531.46: 416,400 P North Texas......ooevevenees 3,668,050 118,002  —482,050 —15,650 4
[ Exports: Unitoa TIDRAOMY, ¢ rrsssams e bns o r e e 7'"3(1)'122 7‘ossj24o ) b Central West Texas. . . 8,412,450 271,360 —158,500 — 5,118 4
b o e i i Bt S DN e 811.816 620,544 ) b Last Central Texas. ... 1,320,000 42,871 - 70,200  + 2,265 1
} Tty MBS g A P s 313,748 45():311 4 P Toxas Coastal......... 4,973,750 160,443 — 61,850 — 1,906 1
¢ GOMANY. . 2211 sn s ssssns vees L147438 12683477 4§ b Soubhwost Toxss. ....oonees S oS0 A A
0 5 g
[ Jemen EUIOD0. v asnons fononsnsraneesans PR e ol Total Texas. ... ... 20,816,100 071,487 —801,400 —25,852 4
b DRIty aloteisls e olo xlele mistelnivisie o 5:0in s a1k 2 alnin oie's 636,405 738,062 4
b All other countries 402,761 257,240 4 t  New Mexico - 1,259,600 40,632 — 14,450 — 4606 1
b s ke Total foreign Ports. . . . v oesesieines s 4,571,227 4,801,012 4 b North Louisiana 1,273,300 41,074  — 60,850 — 1,063 4
kgt ool b po ) 7122 1 ' )
r R teleepatts JanunsyBluspasi o L DR L Total District .. ... 23340000 763,103 —876700 —28,281 4
AAAAAAAA AR AANAAANASN SN il 4
| T ST C T T U AR A O e T s e oo |
Petroleym Actual production of crude oil in the -
. - 3 ict ¢ = b
vl Eleventh Fed(?ral Reserve District con- |t e e A e :
i ed its downward course during January, and the total | )
or the month amounted to 23,349,000 barrels, being 876, [ pﬁgﬁl’m EEO e ALl o1 s
0 barﬁels smaller than in December, and 4,613,100 barrels |t North ot ooooooos i 0 7 8 22,113 1
ow : 5 . y X : ‘enfral West Texas. . b ;)
; the output of January last year. With the exception of R o o ] A D
¢ recently discovered areas in East Texas, all portions of || Southest Texas. . 47 12 10 25 105
this distri : ; : e Rl [ Texas Coastal..... 67 47 3 17 27,789
i rict shared in the decline. Field activity likewise [ Texas wildeats. . oiiiiiiet 24 1 1 22 7700 4
as curtai ; : aosidan
i curtailed somewhat, and resulted in a considerable de- : R T 151 7 TRETTT
ase in the amount of new production. Of the 466 wells |f New Mexico...... e 1 0 1 4 4,608 3
com l t d s 3 | North Louisiana 36 10 11 15 8,608
o ,Plc ed during January, 203 were producers having an |t ; o - = - b
n1 3 N - . . S ; 5 anuary totals, district...... 66 54 09 206,661
wel‘1a5 yield of 206,661 barrels, wh}le in December there ¢ e A T 220 75 20 207000
¢ lle 14 new wells completed, of which 220 were producers [fasisaussssssuss l L AT £, e i i ISR
espite t wwetio cine place i b
i I 3 he energetic development that is taking place in |t T T :
ew fields of East Texas, the combined daily output of ' )
;1 _lTexas fields in January registered a further material cur- |f Sk
atlment from the preceding month. During January the |t Torss Constal grado Al ooovenocrieninnionns $.80 L0
607 a8e production was 671,487 barrels, as compared to |t NGl Loutiana figrndsbove I ol | Lo
»339 barrels in December and 853,110 barrels in Janu- |b *Price paid for oil 44 gr. and above. )
ary, 1930, r )

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

Building Following an appreciable upturn in De-
cember, the value of building permits
issued during January at principal cities in this district fell
below the November level and amounted to only $3,301,082.
This figure represents a decline of slightly more than one-
third from the January, 1930, total and a recession almost as
great as compared to the December valuation. In spite of
this decrease of 32.8 per cent from the preceding month,.
seven of the fourteen reporting cities were able to show
increases for the month.

R
OfRcsa e e = e e e e e e e e e e e e e e e e e e e e e e e e e s e e s e s e e o |
' 4
0 BUILDING PERMITS )
t 4
b January, 1031 January, 1930 Percentage Change December, 1930 Percentage Change 1
[ Valuation Over . Valuation Over )
: No. Valuation No. Valuation Year No. Valuation Month )
b Amarill . : 1
s iR e R e e, 5 519,610 34| $ 92360 +462.0 34| § 69,605 +647.6
T S e e s S (5;5 i 136,871 129 367,470 — 62.8 b4 406,573 — 663 j
§ DA R G A N 103 68,720 122 445,603 — 84.0 135 129,734 — 47.0 )
O G oo ik s s 44 33,218 64 311,667 — 80.3 27 31,755 + 4.6 ]
O PP R DR L i A hieetir e a0 4 s SR S SR ool 287 551,284 215 535,830 + 2.9 248 1,275,638 — 56.8 )
PR O PO SR sl vt v o o iy et s w v w3 66 86,248 131 220,713 — 60.9 60 126,325 — 81.7 ]
L R s A R v o i e st m s s i b ot 200 408,600 157 477,680 — 14.5 185 473,673 — ) ]
........ 116 30,661 80 66,277 — 40.2 85 609,048 — 04.3 )
LD BT A G RIS h A ol s ' s 1% s e S e ST e 308 1,026,742 280 1,006,413 — 0.4 224 1,008,310 oA )
G R AR Ghan e e R LR LAt 67 54,005 80 137,747 — 60.7 34 12,326 +-338.9 )
§ T DT et s e o O v B Pt 1 200 213,140 270 733,860 — 71.0 242 607,950 — 64.9 1
§ Ay b aa o rint L e eI o 132 125,801 135 235,305 — 46.5 126 33,341 +277.6 )
§ Vs AR A R i et e 24 28,383 23 149,384 — 81,0 21 27,820 + 2.0 )
[ Miohita Frajlg; 11 i R e e SR 14 8710 17 02,381 — 90.6 13 7,235 4 2004 b
: e e Sl e e P U e S e 1,600 | § 8,301,082 | 1,743 | $ 4,062,650 — 83.5 1,494 | § 4,910,142 — 32.8 1
= e )

AR A NN A R TP o RNy ey S s

Following the sharp year-end decline, an
appreciable improvement was noted in

the demand for lumber, and the January shipments from

e A A TN AL AN W U N O N A N A R e o U o o e |

pine mills in this district increased materially. On the other
hand, the curtailment of production, which has been in evi-
dence for some time, was continued throughout the greater
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part of the month, there being only a slight gain in the
output. New orders for lumber increased 18 points, from
47 per cent of normal production on December 27 to 65 per
cent of normal on January 24, while shipments showed an
increase of 17 points during the period and on the latter
date stood at 60 per cent of normal production. Due to the
excess of shipments over production, stocks on hand on
January 24 were 3.1 per cent less than those four weeks
earlier. Unfilled orders recorded on the books of 45 report-
ing mills reflected an increase of 12.9 per cent during the
period. An outstanding feature of interest in the industry in
the past month was the large number of inquiries put out

PINE MILL STATISTICS
(Four-week period ending January 24, 1931)

Number of reporting mill. . ...covvvviiriiivniiniiniinnnnns
Production. po ng e
Shipments. . ..
Dt

45
34,612,000 feet
44,427,000 feet
47,441,000 feet
27,657,000 feet
78,544,000 feet
. 811,275,000 feet
29,117,000 feet—40%,
38,032,000 feet—53%
26,103,000 feet—35%

Unfilled ‘orders January 24.. i
N OIS DEOATOON oo e s wanisie s w/acoie Riaio s s o s b ole eheis simies

2 [T g T LR D B
Shipments below normal production
Actual production below normal...,
Orders below normal production

ACATA A ACACAA A A A g el

e b bbb bbb i i Dl i i e

by railroads, which amounted to approximately 8 million
feet.

Cement The production and shipments of port-
land cement during January at Texas
mills showed further declines, partly seasonal, amounting
to 17.9 per cent and 6.1 per cent, respectively. There were
322,000 barrels of cement manufactured in January, as
against 321,000 barrels in the initial month of 1930. Total
shipments from Texas mills amounted to 340,000 barrels in
January this year, as compared to 317,000 barrels in the
corresponding month a year ago. Stocks on hand declined
somewhat and at the end of the month amounted to 782,000
barrels as compared to 799,000 barrels on December 31,
and 817,000 barrels on the last day of January, 1930.

VY ¥ Y V¥V VvV VvV VYV VYV VYV VYV VY VY YYVVYYYVY VY vYyY

PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT
(In thousands of barrels)

January, 1931

S
b
r
b
b
Y
) Percentage Change Over
9
y
b
b
S
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: Number Month Year
Production at Texasmills. . ............... 322 —17.9 +4 .8
Shipments from Texas mills........... 5 340 — 6.1 + 7.3
Stocks at end of month at Texas mills 782 — 2.1 — 4.3

PP DU OOUU OO OO OO OO OO EON PN

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of February 24, 1931)

Industrial activity increased in January by slightly less
than the usual seasonal amount and factory employment and
payrolls declined. Money rates in the open market declined
further from the middle of January to the middle of
February.

PRODUCTION AND EMPLOYMENT

The Board’s index of industrial production, which is
adjusted for seasonal variation, showed a decrease of less
than 1 per cent in January, compared with declines of 3 per
cent in November and in December. Activity in the steel in-
dustry, which was at a low level in December, increased dur-
ing the following month by considerably more than the
usual seasonal amount; output of automobiles, which had
shown an unusual increase in December, increased less in
January than in the corresponding month of other recent
years. The cotton and wool textile industries were more active
in January, while the output of copper, petroleum, and coal
declined. The number of wage earners employed at factories
was smaller in the payroll period ending nearest the 15th
of January than in the preceding month, reflecting in part
extended year-end shut-downs. There were large declines in
employment at foundries and at establishments producing
hosiery, women’s clothing, lumber, brick, cement, and to-
bacco products; employment in the men’s clothing, leather,
and agricultural implement industries increased somewhat
more than usual for the season. Factory payrolls were con-
siderably reduced in January. Value of contracts awarded
for residential building continued to decline in January,
according to the F. W. Dodge Corporation, while contracts
for public works and utilities increased. In the first half of
February the daily average of contracts awarded for resi-
dential building increased.

DISTRIBUTION
Volume of freight car loadings was reduced further in

January, contrary to the usual seasonal tendency, reflecting
decreases in shipments of coal, merchandise, and miscel-

laneous freight. Department store sales, which always show
a sharp reduction from December to January, declined by
less than the estimated seasonal amount.

WHOLESALE PRICES

The general level of wholesale commodity prices de-
clined further by 2 per cent in January, according to the
Bureau of Labor Statistics. Prices of many leading agri-
cultural products, and of copper and silver decreased sub-
stantially, while prices of cotton and silk advanced. In the
first half of February the price of cotton continued to rise
and in the middle of the month copper also advanced, while
the price of silver declined to new low levels and prices o
livestock continued to decrease.

BANK CREDIT

Volume of credit at member banks in leading cities
showed little change from January 14 to February 11,
further declines of $200,000,000 in loans on securities an:
of $115,000,000 in all other loans, being largely offset by
an increase of $310,000,000 in the banks’ holdings of in-
vestments. In the first three weeks of February bank suspen-
sions declined sharply and a number of banks, previously
suspended, resumed operations. Volume of reserve ban
credit outstanding decreased by $175,000,000 between the
weeks ending January 17 and February 14, reflecting a re-
duction of $70,000,000 in member bank balances and $80;-
000,000 in money in circulation, together with an increase
of $25,000,000 in the stock of monetary gold. The principal
reduction has been in acceptance holdings of the Reserve
banks.

MONEY RATES

Money rates in the open market continued to decline
after the middle of January and by the middle of February
were at new low levels. The prevailing rate on prime com:
mercial paper declined to a range of 214-23/ per cent; an
the rate on bankers’ acceptances was reduced to 17/ per
cent, but subsequently advanced to 114 per cent.





