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DISTRICT SUMMARY 

THE SITUATION AT A GLANCE 

Eleventb Federal Reserve Distriet 

------------------------~--------~--------

~Obits to individual aocounts (at 17 
Dopa tl. · .. ···· · .. · .... .... .. ... ..... . .. .. nee r mbentstore sales .. . ............ ... . .. . 

orve ank loans to member banks at end 
!teao month . "" " ... . ....... . .. ...... . ... . 
BuU;e bonk ratio at end of month .. . . ... . . . COm Ing permit valuation at larger centers ... . 
Com~~~~i:l iallures (~ulI!l,>e.r) . .. .. .. . .. .... . . 
Oil P od allures (lIabllltlcs) .. . .. .. .. .. .. . 
--..:!::: uotion (barrols) . . .. ..... . ...... . . .. . 

Ootober 
1031 

$604,777,000 

S 25,570,504 
47 .7% 

$ 3,378,018 
130 

S 1,030,446 
82,007,300 

Chango From 
Septomber 

+ 10 .3% + 14.6% 

+ 87 .1% 
- 5.4 points 
+ 33.6% + 39 .8% 
.- 13.4% 
+ 14.1% 

e A notable improvement in public confidence and a strong. 
h~ hndertone in business and industry, engendered by the 
sag er prospective crop yields and by the rising prices of 
'v~e of the district's principal commodities, particularly 
El eat and cotton, were important developments in the 
Al~henth Federal Reserve District during the past month. 
of ough unusually warm weather retarded the distribution 
subseaso~al merchandise, department store sales recorded a 
ref! stanbal seasonal increase over the previous month, and 
be ect~d ~ smaller decline from a year ago than in Septem· 
th:' ~Istnbution at wholesale reflected some betterment, al· 
co~g consumer buying is still at a relatively low level as 
ers tPa~ed to previous years. Merchants are still limiting ord· 
ing 0 Immediate requirements, yet the gradually strengthen. 
qUa ~onsumer demand and the firmer tone of prices in some 
indt ~rs are creating a more cheerful sentiment. Debits to 
gainVI1ual accounts at banks in principal cities reflected a 
Cellt d I? per cent over the previous month, and the 20 per 
Cent echne from a year ago was the most favorable per· 

age reported since last January. 

BUilding activity, as measured by the valuation of build· 

ing permits issued at principal cities, showed a gain of 34 
percent over the previous month, and while it was 35 per 
cent below that in October last year, this decline was the 
smallest since mid·summer. Although the production and 
shipments of cement were lower than in the previous month, 
they evidenced a substantial gain over a year ago. Improve· 
ment was also noticeable in some of the other industries in 
this district. 

Favorable weather during the past month enabled 
farmers to make rapid progress with the harvesting of cotton, 
and added to the prospective production of some late matur· 
ing crops. The Department of AgrIculture in its November 
1 report estimated the production of cotton in this district 
at a higher figure than a month earlier, and the grade and 
staple is turning out better than in the two previous years. 
Larger production was also estimated for some of the minor 
crops. The condition of ranges showed an improvement duro 
ing the month, and that of livestock was well maintained. 
Reports indicate that animals will go into the winter in good 
shape and that there is an ample supply of dry feed avail· 
able at reasonable prices. 

There was a further expansion in the demand for Federal 
Reserve Bank funds during the past month. Loans of this 
bank to member banks, which stood at $19,339,000 on Octo· 
bel' 15, rose to $26,068,000 on November 3, and then showed 
a gradual decline to $22,927,000 on November 15. On the 
latter date, these loans were $14,,729,000 higher than on the 
corresponding date in 1930. Loans to customers by banks 
in larger cities also reflected a substantial increase between 
October 7 and November 12. The daily average of combined 
net demand and time deposits of member banks amounted 
to $689,838,000 in October, as compared to $724.,824,000 in 
September, and $831,071,000 in the corresponding month 
last year. 

BUSINESS 
Some improvement was in evidence duro 
ing October both in the demand for mer· 

tOne . chandise at wholesale and in the general 
triot 11' sentiment underlying business in the Eleventh Dis· 
Oct~b ncreases over the previous month were reflected in the 
throu er sales of groceries, farm implements, and hardware 
8ho\V:;th~lesale channels, and while dry goods and drugs 
the for echnes of 2.9 per cent and 3.7 per cent, respectively, 
of gr lller was less than the usual seasonal amount. The lines oc . 

ertes, dry goods, and drugs repol'ted more favorable 

comparisons with the same month last year than were shown 
in September. While reports indicate that merchants are 
beginning to feel more confident regarding the present level 
of prices, commitments for future delivery are still being 
held to a minimum and most orders are being placed to 
satisfy current demands for merchandise. As a general rule, 
both wholesalers and retailers are carrying considerably 
smaller stocks than they had on hand a year ago. October 
collections in every line of wholesale trade showed further 
seasonal increases as compared to the preceding month. 
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Although business was somewhat spotty, the demand for 
dry goods in wholesale channels of distribution held up 
very satisfactorily during October. Sales reflected a decline 
of 2.9 per cent from the previous month, which is less than 
the usual amount at this season of the year. As compared to 
the corresponding month last year, business during October 
showed a reduction of 20.2 per cent, while in September the 
decline amounted to 29.4 per cent, and in August it was 
38.0 per cent. Stocks on hand reflected a decrease of 13.4 
per cent during October. In the volume of collections there 
was a further gain of 29.2 per cent. 

Contrary to the seasonal trend, distribution of groceries 
at wholesale in the Eleventh Federal Reserve District during 
October increased 3.6 per cent as compared to the previous 
month. Sales were 18.8 per cent below the volume of the 
corresponding month last year, whereas in September this 
comparison showed a decrease of 24,.4, per cent. Total sales 
during the four months ending October 31 were 17.9 per 
cent smaller than in the same period in 1930. Reports indi­
cate that prices showed a firmer tone during the month than 
for some time past. The ratio of collections to accounts and 
notes outstanding rose from 64,.2 per cent in September to 
69.2 per cent in October. 

Following the material increase which occurred in the 
previous month, a decline of 3.7 per cent was reflected in 
the sales of wholesale drug firms in this district during 
October. Business was 16.1 per cent smaller than in October, 
1930, and for the period between July 1 and October 31 this 
year's sales averaged 17.6 per cent under those a year ago. 
Orders were small and were restricted principally to mer­
chandise of a staple or seasonal nature. The volume of col­
lections during the month was 7.5 per cent larger than in 
September. 

A seasonal improvement of 5.1 per cent was in evidence 
in the October business of reporting wholesale hardware 
firms in the Eleventh District. Despite this increase, the com­
parison with the corresponding month last year was some­
what less favorable than in September. Most of the" demand 
was for replacement purposes or was stimulated by immedi· 
ate requirements. During the months from July to October, 
inclusive, total sales were 33.0 per cent less than in the like 
period of 1930. The month witnessed an appreciable gain in 
collections. 

Despite a slight up-turn in the demand for farm imple-

ments at wholesale, the total sales of reporting firms during 
October continued considerably below those a year ago. 
Distribution during the month was 4.9 per cent larger than 
in September, but fell 61.5 per cent under the volume of 
October, 1930. A further substantial increase was registered 
in the volume of collections during the month. 

CONDITION OF WHOLESALE TRADE DURING OCTOBER. 1031 
Percentage of inorease or deorease in-

Net Sales Not Sales Stoeks Ratio of oo\leo-
Oot., 1031 July 1 to date Dot .• 1031 tions during Dot. 

compared with oompared with oompared with to acoounts and 
Oot. Sept. same period Dot. Sept. notes outstanding 
1030 1031 last yoar 1080 1031 on Sept. 30 

Groceries ......... -18 .8 + 3.6 - 17.0 -22.5 -.5 60.2 
Drygoods .. ...... -20.2 - 2.0 -28.3 - 30.7 - 13.4 28.8 
Farm implements .. -61.5 + 4.0 -44.0 - 10.4 - 4.2 4.3 
Hardware ........ -37. 5 + 5.1 -33.0 - 15 .5 - 2.4 32.1 
Drugs ........... . -16.1 - 3.7 -17.6 - 17.7 - 1.1 36.6 

Retail 
Trade 

Reports to the Federal Reserve Bank 
from department stores in leading centers 
of this district showed some improvem~nt 

in trade conditions during October. Sales of merchandise 
reflected a seasonal increase of 14 .. 5 per cent, and while a 
decline of 23.4 per cent was registered as compared to the 
corresponding month of 1930, it was a more favorable per· 
centage than that shown in the preceding month. AlthoU~h 
business during October was further retarded by the prevalli } 
ing mild weather, reports indicate that during the first ba 
of November some lines of seasonal merchandise were aC' 
celerated by the attractively low price offerings. Distri~u· 
tion during the first ten months of 1931 reflected a dechne 
of 15.3 per cent as compared to the same period of 1930. 

Supplies of merchandise on hand on October 31 showed 
a further increase of 3.5 per cent over the previous month, 
but were 17.9 per cent below those held at the close of Octo' 
ber, 1930. During the month, for the first time this y~ar, 
the rate of stock turnover fell below that of 1930. Duong 
the period January 1 through October 31, 1931, the rate was 
2.35 as against 2.41 in the corresponding period of 1930. 

While partly seasonal, a very favorable developmen.t i~ 
October was the substantial improvement over the prevIOU

o 
month in collections. The ratio of October collections t s 
accounts outstanding on October 1 was 32.0 per cent, at 
compared to 27.8 per cent in September, and 34 .. 9 per cen 
in October, 1930. 

BUSINESS OF DEPARTMENT STORES -
Total Sales (Peroentage): 

Ootober, 1031, compared with Ootober, 1030 ............ .. . . ............ ... . ..... 
Ootober, 1031, compared with September, 1931 .......... .. .. ..... ................ 
January 1 to date, oompared with same period last year ... . ... ... .. ........ . ... . . . 

Credit Sales (Peroentage): 
Ootober. 1031, oompared with Ootober, 1030 ..... .. .. .. .. .. . .. . . . .. .. ... ... . •.... 
Ootober, 1031, oompared with Sectember, 1931 ........... ...... . . .. .. ............ 
January 1 to date, compared wit samc period last year ..........•...... . ......... 

Stocks (Percontage): 
Ootober, 1031, compared with Ootober. 1030 ............... .. .. ......... ......... 
Ootober, 1931, compared with September, 1031 ................................... 

Stock Turnover (Rate): 
Rato of stock turnover in Ootober, 1030 ... . .......... ................ .. ......... 
Rate of stock turnover in Ootobor. 1931.. . . ..... . . ..... ........ ... .. ............ 
Rate of stock turnover January 1 to Ootober 31, 1030 ............... . .. .. . .. ...... 
Rate of stock turnover January 1 to Ootober 31.1031.. ........ .. ............... .. 

Ratio of Ootober colleotions to aoeounts reeoivable outstanding Ootober 1, 1931 .......... 

Commercial 
Failures 

While the business mortality rate in this 
district during October was considerably 
higher than in either the previous month 

or the same month last year, the total indebtedness of firms 
becoming insolvent during the month was materially smaller 
than in September. According to the report of R. G. Dun & 

Dallas Fort Worth Houston San Antonio Others 'rotal Distriot 

-20.7 -25.3 -21.0 -32.8 -22.1 _23.4 
+27.2 +10.1 - .7 - 6.7 +26.4 +14 .5 
- 14.5 -10.5 -16.7 -16.6 - 18 .8 _ 15.3 

_25. 5 -24 .1 -28.4 - 21.4 - 31.8 -25.1 
+25.6 +20.0 - 3.1 -10.4 +25.4 +13. 8 
-17.1 -12.1 - 16.6 -15.0 - 10.4 -16. 4 

-17.9 -20.6 -13.7 -13.1 - 21.6 -10.0 
+ 2.7 + 3.0 + 6.2 + 8.2 + 1.3 + 3.5 

.28 .31 .23 .28 .36 .23 
.29 .20 .23 .29 .22 .25 

2.51 1.98 2.40 3.22 2.07 2.41 
2.42 1.90 2.40 3.14 2.11 2.36 

32.2 28 .6 36 .7 20 .6 32.8 32.0 

·th c011l' 
Company, there were 130 defaults during October WI '1 res 
bined liabilities of $1,930,446, as compared to 93 fa~ ~01' 
in the preceding month owing $2,229,515, and 51 1nullt' 
vencies in October, 1930, of which the indebtednes~ amfir11l3 
ed to $839,861. The average liability of defaultlDg be!' 
declined from $23,973 in September to $14,850 in Octo 
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AGRICULTURE 
Crop Con- The harvesting of crops made rapid 
ditions progress during October under the stimu-

lus of generally favorable weather, and 
thc indicated production of some crops was larger on No­
vember 1 than a month earlier_ The October rains furnished 
m~ch needed moisture in practically all sections of the dis­
tnct, excep t in South and Southeast Texas_ The rains were 
ve
1
ry ?eneficial for the seeding of small grains and for fall 

P OWIng. 

tl In every state attached to this district, except Arizona, 
Ile estimated production of cotton on November 1 was tirger than a month earlier, and was considerably larger 
. lan a year ago in Texas, Oklahoma and Louisiana. Accord­
~hg to the figures compiled from the November 1 report of 

e Department of Agriculture, the estimated production of 
Cotton in this district totals 6,24,7,000 bales as compared to 
an estimate of 6,063,000 bales on October 1 and an actual 
production of 4.,849,000 bales in 1930. The largest gain dur­
:ng the month was in Texas where 150,000 bales were added 
t~. the estimated production. This improvement was dis­
wbuted over all sections of the State, except the Northeast, 
th est and East. South Texas is the only district in which 
/IProduction will fall short of that in 1930. The per acre 
ll~ d for the State was raised from 154. pounds on October 
po 159 pounds on November 1, and compares with an actual 

er acre yield of 114. pounds in 1930. Although slow 
~rogress Was made with the picking of cotton early in the 
beason, it was unusually rapid during the month of Octo-
1 e~6 On the basis of the report of the Bureau of the Census, 
th 6,000 bales were ginned during the month which brought 
b i total ginnings prior to November 1 to 4,035,000 running 
d a es, which is the highest ginnings on record prior to that 
ate. This figure represents 80 per cent of the estimated 

~r?duction. Ginnings in other states attached to this district 
b 1'101' to November 1 were as follows: Louisiana-667,000 
b \es; Oklahoma- 74,6,000 bales; New Mexico-40,000 
a es; Arizona-36,000 bales. 

pr TheI:e was no change during the month in the indicated 
buO~UltIon of corn in Texas which was placed at 112,203,000 
bU:he18,.as compared to an actual production of 86,710,000 
the Se s In 1930. The Department stated that 83 per cent of 
With ~te's production is of marketable quality, as compared 
in N 7 per cent last year. While the indicated production 
ing ~w Mexico and Oklahoma showed a slight decline dur­
Peet t ~e month, it was more than offset by the better pros-

s In Louisiana. 

OklT~e estimated yield of grain sorghums in Texas and 
was a oma showed a decline during the month, as the crop 
Produna~le to overcome the effects of the September drouth. 
Nov UChon in Texas was placed at 65,142,000 bushels on 
1, a~dber 1, as. compared to 68,244,000 bushels on October 

a final YIeld of 46,816,000 bushels in 1930. . 

l'Clll T~e prospective production of most minor crops either 
catedlned Unchanged or showed an improvement. The indi­
pounlroduction of peanuts in Texas rose from 89,320,000 
and s on October 1 to 95,480,000 pounds on November 1, 
last compares with 52,800,000 pounds actually produced 
at ll~~' The estimated production in Louisiana was placed 
Pounds 0,000 pounds on ~ovember 1, w?ich was 1,700,~00 
and 4. 81arger than the estImated productIon a month earher, 
'l'here ' 25,000 pounds larger than last year's production. 
While whas .als? a slight improvement in the Texas rice crop. 

t e ll1dicated yield of sweet potatoes in Texas showed 

a decline, it was more than offset by the better prospects in 
Louisiana and New Mexico. In Louisiana, New Mexico, 
Texas, and Oklahoma, the prospective production for white 
potatoes on November 1 was larger than a month earlier or 
a year ago. The condition of citrus fruits in Texas continued 
good and shipments of grapefruit were heavy. Shipments to 
November 14. this year from the Rio Grande Valley totaled 
934, cars, as compared with 665 cars prior to that date in 
1930. . 

Livestock Range conditions in Texas showed an im-
provement during Octol1er as good rains 

fell in all sections of the State, except in the South and 
Southeastern sections and in the Southern portion of the 
Edwards Plateau region. These areas are still dry and rain 
is needed to produce winter pastures. In the Southern sec­
tion there is still much dry grass, due to the abundant growth 
in the spring and early summer. Supplies of dry feed are 
plentiful in practically all areas and at relatively low prices. 
According to the Department of Agriculture, the condition 
of cattle ranges in Texas on November 1 was 74 per cent of 
normal, as compared to 71 per cent a month earlier, and 77 
per cent on the corresponding date last year. The 76 per 
cent condition of sheep and goat ranges represents a gain 
of 4 points during the month, but a decline of 6 points from 
a year ago. The condition of cattle and sheep on November 
1 was 80 and 81 per cent of normal, respectively, and 
showed no change from either the previous month or a year 
ago. The condition of goats showed a decline of 1 point 
during the month and was 4. points lower than on Novem­
ber 1, 1930. The Department of Agriculture stated that 
while Texas cattle in some localities showed a shrinkage, 
they have held up well in most sections and are going into 
the winter in probably the best condition in years. While 
the dry weather during August and September checked some­
what the expected gains in sheep and lambs, most of the ani­
mals are fat and are going into the winter in good condition. 
In New Mexico there was a slight decline in the condition 
of both ranges and livestock, but the November 1 figures 
were higher than a year ago. There was practically no 
change in conditions in Arizona. In both states winter feed 
prospects are very good. 

Movements Receipts of all classes of livestock at the 
and Prices Fort Worth market were larger in Octo-

ber than in September, and the gains were 
largest in the case of sheep and calves. As compared to Octo-

FORT WORTH LIVESTOCK RECEIPTS 
(Number) 

Cattle .... ... ... . 
Calves .. . ..... . . 
Hogs ........... . 
Shoop .......... . 

Ootobor 
1931 

66,015 
40,476 
12,308 
54,316 

Ootober 
1980 

68,884 
63,436 
17,687 
28,907 

Chango over 
year 

- 12,869 
-12,900 
- 6,229 
+2li,408 

Soptomber 
1931 
40,809 
27,034 
11,917 
42,181 

COMPARATIVE TOP LIVESTOCK PRICES 
(Dollnrs por hundred-woight) 

Beof steers ............................. . 
Stocker steors .......•..........•.••.••... 
Butehor cows .... ...•..... . .............. 
Stookor oows ............................ . 
Calves .................................• 

t~C~:::::::::::::::::::::::::::::::::: 

Ootober 
1931 

S7.60 
6.60 
4.60 
4.00 
6.00 
6.10 
4.50 
6.60 

Ootobor 
1930 

S10.60 
7.00 
0.50 
4.50 
8.76 

10.10 
4.60 
7.60 

Chango ovor 
month 
+ 9,200 
+12,642 + 301 
+12.134 

September 
1931 

$8.36 
4.40 
4.25 
3.00 
6.00 
0.50 
3.75 
6.00 
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ber last year, arrivals of sheep showed a material increase, 
but all other classes registered a substantial decline. 

The cattle market was very uneven during the past 
month, and prices generally were lower at the middle of 
November than four weeks earlier. Hog prices showed a 

sharp decline during the last half of October and reached I 

a low point early in November. By the middle of the month 
a substantial part of the loss was regained. Prices on sheep 
and lambs have been somewhat erratic, but those obtaining 
at the close of the period were about in line with those II 

month earlier. 

FINANCE 
Operations of There was a strong demand for Federal 
the Federal Re- Reserve Bank funds in this district dur-
serve Bank ing the past month. Loans to member 
banks, which stood at $19,339,000 on October 15, rose to 
$25,642,000 on October 22 and remained around that level 
through the first week in November. During the second week 
of the month there was a gradual decline, the total on No­
vember 15 being $22,927,000. This latter figure was $3,-
588,000 higher than a month earlier and $14,729,000 greater 
than a year ago. While there was a moderate increase in the 
borrowings of country banks, the greater portion of the ex­
pansion occurred at reserve city banks. Several of the coun­
try banks retired their lines during the month. On November 
15 there were 229 banks borrowing at the Federal Reserve 
Bank, as compared to 24.5 banks on October 15. Holdings of 
bankers' acceptances were reduced $5,281,000 during the 
thirty-one-day period, but at the middle of November they 
were $11,223,000 greater than a year ago. Investments in 
United States securities on November 15 were $535,000 
less than a month earlier, and $9,599,000 less than on the 
corresponding date in 1930. There was a substantial de­
cline in the reserve deposits of member banks, the total be­
ing $50,197,000 on November 15, as compared to $53,408,-
000 on October 15, and $60,570,000 on the same date last 
year. Federal reserve notes in actual circulation showed a 
small expansion during the month, and were $18,802,000 
greater than on November 15, 1930. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... 

CONDITION OF THE FEDERAL RESERVE BANK 
(In thousands of dollars) 

Total oash reserves . . ......... ..... ..... . . 
DiBoounto for momber banks ....... , ... . .•• 
Other bills disoounted .............. ..... .. 
Bills bought In open market .............. . 
United St,tes seeurities owned . . .•. . ... .. .. 
Other investmento ....... . .... .. . .... ..... . 
Total carning assoto .. . ...... ..... ....... . 
Membor bank reserve deposito ............ . 
Federal reserve noten in aotual oiroulation ..• 

Nov.15, 
1931 

$ 53,951 
22,927 

17 
18,162 
19,630 

7 
60,743 
50,197 
51,621 

Oct. 15, 
1931 

$ 56,251 
19,389 

31 
23,448 
20,165 

7 
62,985 
63,408 
51,396 

Nov.15, 
1930 

$ 55,U67 
~J198 
None 
6,939 

29,229 
7 

44,373 
60,570 
32,819 

Condition of 
Member Banks 
in Selected 
Cities 

The loans and deposits of member banks 
in selected cities, reflected some improve­
ment between October 7 and November 
11. Loans on securities showed an in­
crease of $2,540,000 during the period 

and "all other" loans reflected an expansion of $3,450,000. 
The total loans of these banks, which amounted to $297,-
446,000 on November 11, were $39,176,000 smaller than on 
November 12, 1930. Their net demand deposits, after declin­
ing since mid-summer, rose $3,074,000 between October 7 
and November 11, but on the latter date they were $25,-
781,000 below those on the corresponding date last year. 
The time deposits of these banks declined $1,101,000 dur­
ing the five-week period, and were $18,700,000 less than on 
November 12, 1930. Their investments in United States 
securities declined $2,006,000 during the period, but the 
reduction was partially offset by an increase of $1,646,000 
in investments in other stocks and bonds. Total investments 

on November 11 were $20,064,000 larger than on the saJ!lC 
date last year. Borrowings at the Federal Reserve Bank 
amounted to $11,834,,000 on November 11, as compared to 
$5,527,000 on October 7, and $2,204,,000 on November 12, 
1930. 

CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES 
(In thousands of doll.rs) 

United States seourities owned ......... ... . 
All other stocks, bonds, and securities owned. 
LouDa on securities ..... ................. . 
AU other lonns . ......................... . 
Total loans ... . ......................... . 
Net demand deposito ........ ........... .. 
Time deposito .. ............... . ..... . ... . 
Reserve with Federal Reserve Bank ... .. .. . 
Dills payable nnd rediscounto with Federal 

Reserve Bank ............ .. . ..........• 

Nov.ll, 
1981 

S 74,319 
62,746 
86,753 

211,693 
207,446 
257,537 
133,820 
31,049 

11,834 

00t.7, 
1931 

$ 70,325 
61,100 
83,218 

208,243 
201,456 
254,463 
134,930 
33,140 

5,527 

-
Nov. 12, 

1930 
$ 69,109 

47,802 
92,060 

244,562 
336,622 
283,318 
152,520 
33,070 

2,204 

Deposits of 
Member Banks 

Contrary to the seasonal tendency, da~'y 
average deposits of member banks in t IS 

district during October reflected a con­
siderable decline from the previous month, and were alsO 
much smaller than in the corresponding month last yellr: 
The combined daily average during October was $689,83~O 
000, as against $724.,824,000 in September, and $831,071,0 
in October a year ago. The reduction affeoted both countrY 
banks and reserve city banks . 

DAILY AVERAGE DEPOSITS OF MEMBER BANKS 
(In thousands of dollars) -

Combined Totai Hesorvc City Banks Country BankB 
Net demand Timo Not demand Time Net demand TiJJl~tB 

doposito deposito deposito deposito deposito dOpoal 
Oot., 1930 ... . .. $593,126 $237,945 $265,782 $141,158 $327,344 S96,~~ 
Nov., 19aO...... 598,534 239,453 266,796 142,250 321,738 07'210 
Deo., 1930...... 574,904 235,119 262,124 139,900 312,780 05'700 
Jan., 1931...... 565,388 232,966 258,313 141,257 307,075 91'569 
Feb., 1931...... 576,803 236,250 264,844 143,681 311,959 02'681 
Mar., 19S1... .. . 567,468 234,767 263,123 143,080 304,345 01'552 
April, 1931...... 567,009 234,141 260,207 142,589 297,802 9~'291 
May, 1931.. .... 563,222 233,653 267,010 140,362 206,212 93'090 
Juno, 1931...... 543,155 231 ,880 254,063 139,800 289,002 9~'429 
July, 1931 ...... 637,233 225,928 257,244 135,400 279,989 9

8
'608 

Aug., 1981...... 523,797 222,266 255,584 138,568 268,213 8 '858 
Scnt., 1931..... . 508,850 215,074 242,731 129.116 266,119 8~'698 
Oot., 1931. ... .. 487,314 202,524 232,544 119,826 254,770 8 , 

ts lit 
Debits to Total charges to depositors' acco~ jet 
Individual banks in principal cities in this dlstt'n_ 
Accounts during October showed the largest hilS 

crease over the previous month that 'cb 
been recorded in a number of years. The gain, ~hl to 
amounted to 19.3 per cent, brought the volume of debits as 
individual accounts during the month to $694., 777,00g6 ill 
against $582,258,000 in September, and $868,558,0 nth 
October a year ago. The comparison with the same rnO ote 
last year, which showed a decline of 20.0 per cent, WasWbi\e 
favorable than in any other month since January. ber, 
all major cities shared in the improvement over SepteJ1lyeaJ' 
with one exception they also reflected declines from a 
ago. 
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-
~bilene . ....... . 
Bustin ......... . 
COB'!mont ...... . 
D~IT~ana ...... . 
Ell' ......... . 
F 1180 ....... .. 
Gorlt Worth ..... . 
na vcoton ...... . 
p Ollston ........ . 
n:;.t Arthur .•.•. 
San~I .. ; ..... . 
Sb toDlO .. .. . 
T rOVOport. " .. . 
'r~:~~ant\ •...... 
W ......... . aoo. 
Wiobit~·F~ilS :·. ·. : 

DEBITS TO INDIVIDUAL ACCOUNTS 
(In thousands of dollars) 

Peroen tnge Percen tage 
Ootober Ootober ohange ever September ohange over 

19S1 1930 ycar 1931 menth 
$ 6,258 $ 8,294 -24.5 $ 4,567 +37.0 

19,569 20,625 - 5.1 18,626 + 5.1 
19,091 25,647 -25.6 17,457 + 9.4 
4,200 5,103 - 16 .5 3,397 +25.4 

107,601 245,193 - 10.4 165,516 +19.4 
20,487 35,850 -42. 0 18,923 + 8.3 
72,754 94,294 -22.8 62,740 +16.0 
26,770 35,408 - 24.4 21,248 +26.0 

175,905 108,014 -11.6 137,632 +27.8 
7,044 11,428 - 38.4 6,380 +10.3 
2,575 3,037 -34.6 2,408 + 7.0 

64,000 84,037 -23.7 50,823 + 7.1 
28,521 37,241 -23.4 24,895 +14.6 
8,203 11,664 -29.7 8,020 + 2.3 

10,120 10,423 - 2.9 7,943 +27.4 
18,948 18,124 + 4.5 12,842 +47.5 
12,482 22,370 -44.2 9,832 +26.9 

Tetal. . . . . $694,777 $868,558 - 20.0 $582,258 + 19 .3 

D. , ~Inoludes the figures of two banks In Texarkana, ArkansM, looated In the Eighth 
'"'''ot. 

Acceptance 
Mar/cet 

A sizable increase was noticeable during 
October in the volume of outstanding ac-

t! . ceptances executed by accepting banks in 
lis district. The total outstanding at the end of the month 

amounted to $3,733,915 as compared with $1,370,181 on 
September 30, and $6,389,367 on the last day of October, 
1930. The gain during October was due to seasonal in­
fluences, which were accentuated by the fact that the in­
creases which usually occur early in the season were almost 
negligible in amount this year. While the acceptances based 
on import and export transactions gained only slightly, 
amounting to $961,507 at the end of the month, those exe­
cuted against the domestic shipment and storage of goods 
rose from $537,000 on September 30 to $2,772,408 on 
October 31. 

Savings 
Deposits 

A reduction of 6.0 per cent was reflected 
during October in the amount of savings 
deposits reported by 74 banks in this dis­

trict. On the last day of the month the total amounted to 
$126,655,084., as compared with $134,722,322 on Septem­
ber 30, and $145,978,848 at the end of October, 1930. The 
cities of Galveston and Port Arthur continued to show sav­
ings deposits larger than a year ago, despite an average de­
cline of 13.2 per cent for all reporting banks. 

- SAVINGS DEPOSITS 

~~~:ont ...............•• 
Fort \Vo,'t·· · · ··· ···· · ·· .. . 
Galvcston h ............... . 
aOusta .. ..... ........ .. 
Port Ar~h~"""""" "'" 
San Antonr · ·· .... ·· .. ··· 
Shrove rt 0 ............. .. 
Waoo po ....... .. ... ... . 
Wiohi~ 'F~i .... .. ... ... .. . 
All othcrs .. I~ ::: ::::::: :::: 

Number of 
Reporting 

Ban"" 
4· 
4 
2 
3 

10· 
2 
6 
4· 
4 
2 

34· 

Ootoher 31, 1931 
Number of Amount of 

Savings Sa vin~s 
Depositors DeposltB 

5,571 $ 2,609,911 
62,665 23,449,784 
20,815 7,075,627 
12,817 8,205,578 
68,886 32,008,219 
4,650 1,862,889 

17,415 14,700,762 
20,909 10,725,303 
10,035 5,765,723 
3,236 1,191,601 

39,000 18,159,687 

Ootober 31, 1030 
Number of Amount of 

Savings Savings 
Depositors Deposita 

5,762 $ 2,681,524 
64,331 27,338,167 
18,871 7,701,182 
12,034 8,149,856 
71,905 35,002,046 
4,888 1,781,577 

20,116 18,613,620 
20,805 13,956,038 
10,858 6,888,211 
3,743 1,600,358 

41,757 21,666,269 

Percentage Change 
Over Year in 

Savinll8 DepositB 
- 2.7 
- 14 .2 
- 8.1 
+ .7 
- 7.6 
+ 4.6 
-21.0 
-23.1 
-16:3 
-25. 5 
- 16.2 

September 30, 1031 
Number of Amount of 

Savings Savinl\B 
Depositors DOP08ltB 

5,570 $ 2,635,771 
62,850 24,014,782 
20,965 7,282,370 
12,882 8,444,984 
74,212 33,801,210 
4,688 1,921,510 

21,859 19,280,600 
20,901 11,080,240 
10,322 6,070,507 
3,313 1,355,146 

38,072 18,814,094 

Percentage Chango 
Over Month in 

Savinll8 Deposits 
- 1.0 
- 2.4 
- 2.8 
- 2.8 
- 2.6 
- 3.1 
-23.8 
- 3.3 
- 5.1 
-12.1 
- 3.5 

Total... ........ 74 266,059 $126,055,084 270,000 $145,078,848 -13.2 276,024 $134,722,322 - 6.0 
'Only 3 banks in Beaumont, 0 in Houston, 3 in Shrevepert, aud 30 in "AU others" reported the number of savings dep08itors. 

NOVEMBER DISCOUNT RATES Prevailing Rates; 

- DnUns EI Pnso Fort Worth Houston San Antonio Waco 

ltator:.\'.arged customers onJrime oommoroinl paper suoh as i8 now eligible for 
3*,0 6-8 47r8 6-0 6-8 6-8 !tnto blse0.:dnt under the F ernl Hesorvo Act ...... ............................. 

ltate c arf, on ioan. to other hanks scoured by bills receivable . ..............•... 6-6 5-6 5-6 '*,6 0 5*'0 
In Of d~ans scoured by prime stook exobango or othor current ooUateral (not 

o "DlDg loans placed 10 othor marketB through oorrespondent banks): 
5-7 6-8 6-8 6-6 0-8 6-8 

Itnte oh T~u:,~n.~.: :::::: :::::::::: : :::: : ::::::: :: :::::: :: :::::::::::::::::::: 5-8 6-8 6-8 5-0 6-8 0-8 
ltate en arg

t 
on commodity pnper secured by wnrehouse receipts, oto .•... ........ .. 5-6 8 6-7 5~-0 6-8 5-7 

oa tlo loan8 ............................ ........ . .... .. .. .... . . .... ... 5-7 6-8 6-8 7-8 7-8 7-8 

INDUSTRY 
~ottOn.seed 

roducts 
The seasonally increased activities of 
cottonseed oil mills, which were so pro­

thro nounced during September, continued 
lllon~hout October. Further increases over the preceding 
and th Were reflected in operations of mills in both Texas 
Prod e United States, and with the exception of linters 
stant~ced, activities at Texas mills were on a scale sub­
Pari lally ?bove a year ago. At United States mills the com­
incr Son ~Vlth the corresponding month of 1930 showed an 

ease In seed receipts, but declines in crushings and the 

production of all products. During the first quarter of the 
current season production of products at United States mills 
was below that of the same period of the previous season. 
On the other hand, the output of oil and hulls at Texas mills 
was slightly greater. Supplies of crude oil held on October 
31 at both Texas and United States mills were considerably 
above those a month earlier, and were moderately greater 
than a year ago. Inventories of all other products, except­
ing hulls at Texas mills, were seasonally above those a 
month earlier, but smaller than a year ago. 
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STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 

Toxas United States 
August 1 to Ootobor 31 August 1 to Ootobor 31 

This Season Last Season This Season Last Season 
Cottonseed reoeived at mills 

(tons) ... .. . ..... .... ...... 048,223 837,177 2,540,312 2,711,007 
Cottonsood crushed (tons) ..... 528,900 536,681 1,372,504 1,669,052 
Cottonseed on hand (tonsl. . ... 432,717 317,217 1,192,592 1,087,389 
Crude oil produced (pounds) ... 155,468,562 155,130,068 422,925,720 504,669,081 
Cake and meal ~roduoed (tons) 247,011 251,495 614,013 750,901 
Hulls produoerl tons) ...... ... 152,544 148,141 384,403 462,664 
Linters produced (running 

85,781 212,997 289,696 balesl ..................... 68,815 
Stooks on hnnd Oot. 31 : 
Crucle oil (pounds) .....•..... 26,377,904 20,138,737 64,632,204 60,809,083 
Cake and moal (tons) ......... 46,099 59,156 137,683 202,357 
Hulls (tons) ....... ....... .. . 83,104 65,531 159,660 163,106 
Linters (running bales) ........ 66,847 76,061 247,099 256,214 

Textile 
Milling 

Operations of textile mills in this district 
continued on a small scale during the 
past month. Some of the mills remained 

closed and others operated on a reduced schedule. Consump­
tion of cotton and production of cloth were smaller in Octo­
ber than in September, but considerably in excess of the 
figures for October, 1930. This latter increase was due 
largely to the fact that several of the mills were closed down 
last year. Both orders and stocks on hand at the close of 
October were considerably larger than a month earlier, but 
stocks were materially lower than a year ago. 

Consumption of cotton at all United States mills in 
October was on a scale approximately the same as in the 
preceding month, but showed a further substantial increase 
over the corresponding month of 1930. There were 4,62,-
025 bales consumed by domestic mills during October, 
as against 463,704. bales in September, and 44,3,284 bales 
in October, 1930. Consumption during the current season, 
August through October, continued materially above the 
same period of the previous season. Stocks of cotton held 
by consuming establishments on October 31 were above those 
held a month earlier, but below a year ago. . 

COTTON CONSUMED AND ON HAND 
(Dales) 

Ootobor 
1931 

Cotton growing states: 
Cotton consumod... . . . . . . . . 378,498 
On hand Oot. 31 in-

Consuming establishments . 
Publio storage and oom-

presses .............. . . 
United States: 

Cotton consumod.... . ...... 462,025 
On hand Oot. 31 in-

Consuming establishments. 
Publio storage nnd com-

presses . . .. .. . .. ... .. . . 

Ootobor 
1930 

351,849 

443,284 

August 1 to Ootobor 31 
This Season Last Season 

1,096,401 049,796 

859,294 1,022,048 

9,098,130 7,123,765 

1,351,548 1,189,300 

1,115,793 1,354,574 

9,4<19,987 7,474,299 

Cotton 
Movements 

Further substantial increases, of a sea­
sonal nature, were reflected in the receipts 
and shipments of cotton at the ports of 

Houston and Galveston during October. Movements were 
also in excess of those in the corresponding month a year 
ago. During the three months of the current season, August 
through October, activity at Galveston has been on a larger 
scale than in the same period of the previous season, while 
at Houston it has been smaller. The combined operations of 
both ports for the period show a decline of 4.5 per cent in 
receipts, and a recession of 2.1 per cent in exports. Supplies 
of cotton on hand at the close of the month continued above 
those a month earlier and a year ago. 

Exports of cotton from all United States ports during 
the past month reflected a material seasonal increase, and 
were slightly above the corresponding month of 1930. There 
were 1,014,180 bales shipped during October, as against 
588,192 bales in Septemher, and 1,004,120 bales in October 
a year ago. Movements during the first quarter of the pres· 
ent season were substantially below those of the same period 
of the previous season. Takings of American cotton by Japan 
and China continued heavy in October, and the importation 
of cotton by Great Britain, Italy, and Germany reflected a 
material increase. 

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 
(Dales) 

Ootober 
1031 

August 1 to Ootober 31 
This SeMon Last Season 

Receipts ............. . ...... . 502,961 
208,505 

Ootober 
1930 

418,030 
186,014 

737,400 667,830 
Exports .................... . 313,569 297,241 
Stocks Ootobor 31. .......... . 824,893 555,841 

CO'l'TON-GALVESTON STOCK STATEMENT 
(Bales) -

E~; ~~~!e~~i~~~ .. : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : . 
For otber foreign ports ..... . . ... ..........•... . .•.... : 

October 31, 
1981 

0,000 
5,200 

44,800 
1,000 

764,893 

Oetober 31, 
1930 
13,500 
8,500 

For ooastwise ports ............. .. ........ ... ... ..... . 
In eomproo9C8 and depots ... ............ .........•... .. 

36,000 
2,000 

495,841 -Total. .... .... ........ ..... ... ..... .... . 824,803 555,841 

, --• + •••••••••••••••••••••••••••••••••••• •• 

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON 
(Dales) -

August 1 to Ootober 31 
This Season Last Senson 

t:i::::::::::::::::::::: . 
Stocks Ootober 31. .......... : 

Ootobor 
1031 

1,016,620 
408,855 

Ootober 
1030 

792,350 
382,231 

1,501,611 1,675,965
0 718,806 757,68 

1,495,646 1,392,063 

SEASON'S RECEIPTS. EXPORTS AND STOCKS OF COTTON AT ALL 
UNITED STATES PORTS-(Baloo) -August 1 to Oetobor 31 

This Season Lnst Senson 
Reoeipts ......... . ...... . ......... ............ .... ..• 3,470,849 4,472,40~ 
Exports: United Kingdom............................ 204,515 378,62

1 f'anoo....... .. .... .... . ... . ... ... .• . . ..... 71,588 349,9~0 
daly. ......... ....... .... . . ... .... ......... 141,002 146'~05 
o ermany... . .. . .. . . . . . . . ... . . . •. . . . . .. . . . . . 397,649 721'081 
J thor Europe. ......... . . ... . .... ........ ... 199,728 231'808 aran ...................................... 481,684 262, 02 
Al other oountrica.... ..... .. ...... .. ........ 337,146 181'f12 

S k 
Total foroign ports...... ...... ..... ......... 1,788,402 2,273'548 

too s at ali United States ports Ootober 31. . . . . . . . . . . .. 4,387,612 3,699, 

SPOT COTTON PRIOE8-(Middling Dasie) 
(C6nt~ por pound) 

Ootober, 1931 
High Low 

-

[:it·.·.·· •••••.•••••• · ••• 6.95 5 .50 
6.79 5.15 
6.35 4.75 
6.70 5.20 
6.80 5.30 

Nov.14, 
1931 
6.45 
6.35 
5.85 
6.20 
6.30 

Petroleum due' 
Both the total and daily average pr.D jet 
tion of crude oil in the Eleventh DJ5t~h6 

during October were at a higher level than in either ut 
previous month or the same month last year. Total outp 
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~~ounted to 32,907,300 barrels, reflecting an increase of i' 67,800 barrels over September, which was due in part to 
t Ie longer month. As compared to October, 1930, the 
ll'lonth's production showed a gain of 6,206,850 barrels. 
Jbere was a conspicuous increase in drilling activity, as evi· 
Oenced by the number of wells completed during the month. 
.ut of 813 completions, there were 700 producers, which 

Yhelded an initial output of 5,4,24,609 barrels. In September 
t ere were 489 new wells completed, of which 383 were suc· 
cessful and had a flush output of 2,576,332 barrels. 

After declining substantially in September, the daily 
bverage output of Texas fields turned upward, and in Octo· 
8 el' amounted to 988,780 barrels. This figure compares with 
· 86,898 barrels in the previous month, and 778,363 barrels dn . the corresponding month last year. In East Texas the 
· al~y yield durin~ October was 111,626 barrels larger than 
hn eptember, and in North Texas there was a gain of 2,023 
/rtels. Daily production in Central West Texas showed a 
· echase of 8,907 barrels, and further reductions occurred 
In t e Coastal and South Texas regions. Both New Mexico 
and North Louisiana showed reductions in daily output. 

t . Posted prices on most grades of petroleum in this dis· 
tlCt Were increased 15 cents per barrel on November 2. 

- OIL PRODUCTION-(Barrels) 

Inerease or Deorease Over 
Ootober, 1931 September, 1981 

North T l 
Total Daily Avg. Total Doily Avg. 

Cootral ~ ................... 3,746,600 120,866 + 181,660 + 2,023 
Enst C cst Texna ........... 6,060,250 224,524 - 42,700 - 8,907 
To cntrol Texas ...... .. ... 14,399,850 464,611 +3,813,300 +l11,626 
So~l'h T~natal .... ............ 3,833,250 123,653 + 62,860 - 2,027 

................... 1,712,360 55,237 + 30,260 833 
---

New MexTotal Texna .. ... .... 30,652,200 988,780 +4,045,250 +101,882 

Nerth Lou~i~~·".·.·.::::::::::: 1,349,900 43,645 + 4,760 - 1,293 
905,200 20,200 + 17.800 380 

---
Total Distriot ... . ... . 32,907,300 1,061,525 +4,067,800 +100,200 

OCTOBER DRILLING RESULTS 

Com· Pro- Gna 
pletioa8 duoers Wells 

North Tex ................. 46 16 6 
Contral West Texas ......... 23 12 3 
Enst Centrol Tex ........... 658 630 
Seuth Te .................. 46 16 6 
To ... COMln1. ........ ..... 16 9 

Tolnl Tel118 ..•.... 780 602 14 
New Mexico ............... 2 
North Louisiana .. .. ........ 22 8 4 

Ootobor totals, distriot .. .... 813 700 18 
September totals, distriot .... 489 383 16 

CRUDE OIL PRICES 

Texna Coastnl (40 gr. and above) .... ...... ............ . 
North Tox .. (40 ~r. and abevo) ...... .... . .... . ....... . 
North Louisiana (40 gr. and above) .. ..... ....... . ..... . 

·Price paid for ToxlI8 COll8tnl, grado "A". 
··Price paid for oil, 44 gr. and above. 

Foil· 
ures 

26 
8 

19 
24 
7 

83 
2 

10 

96 
90 

Nov.IO, 
1931 

$ .86 
.85 
.85 

(Oil .tali.ti .. compiled by The Oil Weekly, Houaton, TelM) 

Initial 
Produotion 

1,506 
1,665 

5,398,760 
11,720 
9,872 

5,423,492 

1,117 

5,424,609 
2,576,332 

Nov. 11, 
1030 

$1.00· 
1.07 
1.10" 

Building The valuation of building permits issued 
at leading centers in the Eleventh Federal 

Reserve District during October, which amounted to $3,· 
378,018, was one· third larger than the September volume. 
This represents the first up·turn that has occurred in sev· 
eral months. While the October valuation was 34.6 per 
cent less than that of the same month a year ago, the cities 
of Amarillo, Fort Worth, and Galveston reflected substan· 
tial increases. Total valuation of construction permits issued 
between January 1 and October 31 of the current year 
amounted to $35,039,959, as compared to $59,228,714 in 
the same period in 1930. 

BUILDING PERMITS 

Ootober, 1931 Oetober, 1930 Pereontaf.e Chango September, 1931 Pereenta~e Chango 
Ton Months 

Pereentage Change 
Valuat on Over ValuatIon Ovor 1931 1930 Valuation Ovor 

No. Valuation No. Valuation Year No. Valuation Month No. Valuation No. I V nluation Period 

~lIlarillo -------....... 49 S 92,733 46 $ 46,783 + 98.2 35 $ 248,769 - 62 .7 475 S 2,664,791 558 $ 1,708,150 + 56 .0 
USlin 105 130,164 90 170,539 - 27.5 92 88,196 + 47.6 965 1,881,254 922 3,026,208 - 37.8 
eaum~~i: :: ::: 109 59,776 190 89,931 - 33.6 110 33,425 + 78 .8 1,041 1,033,467 1,503 2,468,665 - 68.1 

g~lcua Christi. . 53 27,670 48 46,189 - 40.1 35 23,500 + 17 .3 505 467,990 650 987,077 - 52.6 
EI1'ns ......... 267 257,976 296 609,942 - 67 .7 369 368,377 - 30.0 3,164 4,060,968 3,282 8,976,394 - 54.8 
Fort'W .... · .. · 44 33,031 130 183,728 - 82 .0 102 47,460 - 30.4 709 922,282 1,130 2,591,242 - 64.4 
QaIVC8t~~th .. .. . 167 1,350,000 252 412,725 +227.1 175 386,694 +249.1 1,867 5,192,827 2,371 9,061,317 - 42 .7 

Ouaton ...... 118 258,507 127 46,243 +469.0 124 117,384 +120.2 1,241 2,172,733 1,243 1,033,426 +110.2 
1'ort A· ...... · 284 774,270 390 1,368,434 - 43.4 307 846,723 - 8.6 3,169 10,447,087 3,336 16,421,912 - 32.3 
San A;th'!r .... 51 27,743 99 241,384 - 88.5 58 17, 276 + 60 .6 596 900,651 1,071 2,777,047 - 67.6 
Sh tonlo .. .. 222 262,888 205 1,754,780 - 85.0 234 227,601 + 15.6 2,277 2,523,943 2,780 7,736,915 - 67.4 
W~~VOPort . .... 150 36,129 169 66,561 - 45 .7 145 55,123 - 34.5 1,489 853,q43 1,720 1,480,640 - 42.3 

Wioh\i~ 'F" '" . 27 64.300 18 103,754 - 38.0 26 61,700 + 4.2 270 1,776,165 315 1,063,068 + 67.1 
nlla ... 10 2,841 17 13,656 - 78.2 8 5,832 - 51.3 109 142,778 226 897,753 - 84 .1 

Total ...... 
---------- ----- --- ---

1,646 $3,878,018 2,166 $5,163,040 - 34.6 1,820 $2,528,059 + 33.6 17,877 $35,039,959 21,007 $ 59,228,714 - 40 .8 

While both production and shipments of 
Oct b portland cement at Texas mills during 
Pr o. er were on a somewhat smaller scale than in the 

eVlou Iha . s month, they were approximately one·fourth larger 
tio n In the corresponding month last year. October produc· 
Pe:' Which amounted to 601,000 barrels, was reduced 3.8 
tOt lcent from the previous month; and shipments, which 

a ed 583,000 barrels, reflected a decline of 15.3 per cent. 

Although stocks gained 3.5 per cent and amounted to 558,. 
000 barrels on October 31, they were 22.6 per cent smaller 
than on the same date last year. The cumulative figures on 
production and shipments during the first ten months of 
the current year showed declines of 7.7 per cent and 5.0 per 
cent, respectively, as compared to the same period in 1930. 
These are the most favorable comparisons that have been 
recorded this year. 
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PRODUOTION. SIDPMENTS. AND STOOKS OF PORTLAND OEMENT 
(In thousands of barrels) 

October 
1931 

Percentage Ohange 
Over 

Month Yonr 

January 1 through October 31 
Percentage Ohange 

Number Over Period 
Production at TelUl8 mills ... ................ ••..... . .......... ....... ..... .... .•. ....•.............. .... .. 
Shipments from Texas mUla .•.. ... .... . . ..••.....••...•.. . .......•........•..........••.•••••.•••..•..•.•.• 
Stocks at end of month at TolUl8 mill •......••...•...........••..........•............•..•..•••••.••••...... 

Number 
601 
583 
558 

- 3.8 +24.2 
- 15 .3 +24.3 + 3.5 -22.6 

5.432 - 7.7 
5.676 - 5.0 

• • • • • • • • • • • • • • • • • • • • • • • • • • • • • t •••••••••••••••••••• •• 

SUMMARY OF NATIONAL BUSINESS CONDITIONS 

(Oompiled by the Federal Reserve Board a8 of November 24. 1981) 

Production and employment in manufacturing industries 
declined further in October, while output of minerals in­
creased more than is usual at this season. There was a con, 
siderable decrease in the demand for reserve bank credit 
after the middle of October, reflecting a reduction in mem­
ber bank' reserve balances and in November an inflow of 
gold largely from Japan. Conditions in the money market 
became somewhat easier. 

PRODUCTION AND EMPLOYMENT 

Total output of manufactures and minerals, as measured 
by the Board's seasonally adjusted index of industrial pro­
duction, declined from 76 per cent of the 1923-1925 aver­
age in September to 74 per cent in October. <?utl;>Ut of steel 
remained unchanged at 28 per cent of capaCIty In October, 
although it usually shows an increase for that month; in the 
first half of November activity at steel mills increased some­
what. Automobile production declined sharply in October. 
Production of shoes and woolens decreased, and cotton mill 
activity showed little change, although an increase is usual 
at this season. Output of bituminous coal increased season­
ally, and there were large increases in the output of an­
thracite and petroleum. Volume of factory employment de­
clined substantially from the middle of September to the 
middle of October. At woolen mills, where an increase in 
employment is usual at this season, there was a large de­
crease. In the automobile and shoe industries reductions in 
employment were considerably larger than usual, while in 
the canning industry the decline was wholly of a seasonal 
character. In the silk goods and hosiery industries employ­
ment increased by more than the usual seasonal amount. The 
November cotton crop estimate of the Department of Agri­
culture was 16,903,000 bales, 600,000 bales larger than the 
October estimate, and 3,000,000 bales larger than last year 
in spite of a reduction in acreage. Data on the value of 
building contracts awarded in the period between September 
1 and November 15, as reported by the F. W. Dodge Corpo­
ration, showed a continuation of the downward movement. 
In this period value of contracts was 29 per cent smaller 
than in the corresponding period of 1930, reflecting smaller 
volume of construction and somewhat lower building costs. 

DISTRIBUTION 
Total volume of freight-car loadings remained unchanged 

in October, while loadings of merchandise decreased. Depart· 
ment store sales increased by somewhat more than the usual 
seasonal amount. 

WHOLESALE PRICES 
The general level of wholesale prices declined from 69.1 

per cent of the 1926 average in September to 68.4 per cent 
in October, according to the Bureau of Labor Statisti~s. 
Prices of grains, cotton, and silver, after showing a rapId 
rise beginning early in October, declined considerably, but 
in the third week of November were still above their October 
low points; prices of hides and petroleum were also hig?er 
in the middle of November than in early October. Dupng 
this period the prices of livestock and meats declined rapIdly, 
reflecting in part developments of a seasonal character. 

BANK CREDIT 
Reserve bank credit, which had increased rapidly be' 

tween the middle of September and the third week of Octo' 
ber, declined by $265,000,000 during the following four 
weeks. This decline reflected a large reduction in member 
bank and other balances at the reserve banks, and also an 
inflow of gold, chiefly from Japan. Demand for currentlY' 
which had been on a large scale during September and l~ 
first three weeks of October, showed relatively small flu~8 
tions after that time, and in the second week of Nove er 
declined by somewhat more than the seasonal amount. Loand 
and investments of member banks in leading cities continu~e 
to decline during recent weeks, and on November 18 t ks 
total volume was $500,000,000 smaller than five wee s 
earlier. This decrease reflected substantial reductions in loa:s, 
on securities and in other loans, as well as in the ban e 
holdings of investments. At the same time, deposits of the.~. 
banks also declined with a consequent reduction in ~he Ihe 
serve balances which they were required to hold ~Ith ~8d 
reserve banks. Money rates in the open market, whIch Iy 
advanced sharply during October, declined somewhat !~red 
in November. Rates on prime commercial paper dec I~nt, 
from a range of 4-4,14 per cent to a range of 3%·4. per c 2o/S 
and rates on bankers' acceptances from 3~ per cent to 
per cent. 




