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debtedness at the Federal Reserve Bank, and an expansion
THE SITUATION AT A GLANCE in the loans and investments of member banks in selected
, Eleventh Federal Reserve District cities. Federal Reserve Bank loans declined from $12,891,.
000 on September 15 to $10,331,000 on October 15, and
Ser’l‘&;gb“ Cbg‘:}“ e on the latter date were $9,008,000 lower than a year ago.
i gus .
Bank oetita o e TR The loans and investments of member banks in larger cities
Dipaiiasssioonsi. e ) $430,608,000 |+ 2.7% rose to $388,043,000 on October 12, which was the highest
Reervg e e 048 level reached since early in July. The daily average of com-
o R Rt $ 11,107,365 | — 28.9% bined net demand and time deposits of member banks
Buili.s, “ank ratio at end of month .......... 52.6% [ — 1.2  points A .
b Pt valuation at arge ceters. - | § 808004 | = 20:4% amounted to $600,331,000 in September, as compared with
ommerial s (Mo 11020 100 | 8 vaongst | = 40.80% $597,162,000 in August, and $724,824,000 in September,
\ e P St 29,101,600 | + 1.8% 1931. The strong demand for the 3 per cent United States
~ Treasury Notes dated October 15 was manifested in sub-

ipti f $98,886,400, against whi
andAr Stronger demand for merchandise in both wholesale ;S%r,lﬁl)fl;?;(?oow?;e G, egainst whichiallotmentefoffonly,

etail channels and increased activity in some lines of

} :inl?:;ufacturing were significant developments in this district Algrlcultural prospects show"ed no material chaqge dur-
Citie:g the past month. Sales of department stores in larger ing nl;*, past month. Heavy rains damaged' crops in some
£ reflected a gain of 55 per cent over those of August, areas but the improvement which occurred in other sections
Ich wag considerably more than seasonal, and were only a5 @ result of the additional moisture was an offsetting fac-

Wl?elr cent below sales in September, 1931, Distribution at tor- While harvesting operations were retarded during Sep-
Olesale, likewise, showed a larger than usual seasonal ex- tember by excessive moisture, farmers have made rapid
progress with this work since the advent of favorable weath-

‘ e oo and comparisons with the corresponding month of v t y
( Previous year were the most favorable reported in many early in October. Thgre is an excellent season in the
ground and the fall seeding of small grains is well under

Mg
Pro?‘t'hs' In fact, sales in some reporting lines closely ap- e 1 :
\. mated those in September last year. Although retailers W&y Reports indicate that the portion of the Crop now up

dre L WL, i i 1
' the b“y}ng a wider assortment of goods, they are continuing 18 (liookmg fine. R}anges have shown a marked improvement
ang Policy of holding commitments to well defined needs, &n¢ aré Nnow in the best condltlgn fqr this season reported
are in several years. Livestock are, likewise, showing noticeable

'; Su making frequent reorders in small volume as con-
f Pe emand arises. The decline in the price of cotton
L Sep red the enthusiasm evident in late August and early

improvement and are expected to go into the winter in fine
shape. The local demand for livestock is becoming stronger.

I i 3 5 33
‘ ﬁ;nbel‘, yet late reports indicate that October business Construction activity, as measured by the valuation of
» . €n very good, building permits issued at principal cities, declined to a
: : At O : low level, the September t i
n]ateﬁellmslm_ass mortality rate in this district evidenced a August auaies peI:_ R undoéf labe;:;g 82?’ },ﬁf o o dbel.ow
al betterment, Both the number of failures and the 2 y g0- production

of cement reflected a substantial increase as compared with

the previous month, but was smaller than in the same month

i ) 2 _ last year. Shipments were less than in either comparative
Past month witnessed a seasonal liquidation of in- month.

BUSINESS

hol,
; Tradeesale The improvement in business at whole- preciably larger than is usual at this season. More favorable
[ sale, which began in August, continued comparisons with a year ago were recorded for the second

0 Tt : .
Wereu?t of liabilities declined sharply in September and
OWer than in any month in more than a year.

F“rther _ to be in evidence during September. consecutive month, the decreases from September, 1931,
Cept farr::u.bstantxal increases were reported in all lines ex- ranging f1:om 1.2 per cent in the case of hardware to 14.5
Per pRe 1mplement§. The sales of dry goods showed a 20.4  per cent in the case of drugs. As retailers generally are
ang i ., crease which was contrary to seasonal tendency; adhering to the policy of ordering in small lots and for

€ case of hardware and drugs, the pick-up was ap- immediate shipment, it appears that the heavier demand is

‘ This publication was digitized and made available by the Federal Reserve Bank of Dallas' Historical I ibrary (FedHistory@dal.frb.org)
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traceable directly to actual movement of goods into the
hands of consumers. Business was reported to be fairly well
sustained in the early part of October. The volume of col-
lections turned upward in September and was seasonally
larger than in the preceding month.

Following the large increase of 153.5 per cent, which
was reflected in the August business of wholesale dry goods
firms, there was a further gain of 20.4 per cent in the volume
of sales during September. The latter increase was particu-
larly encouraging, in view of the fact that a seasonal decline
in distribution is usually visible in this month. The demand
during September was only 3.6 per cent less than in the
corresponding month last year, as compared with a similar
decline of 12.4 per cent in August, and 44.1 per cent in
July. Purchases by retailers were for the most part necessi-
tated by current requirements, there being little disposition
to buy in anticipation of possible future needs. Collections
reflected a further increase of 28.9 per cent over August.

A considerable improvement in the sales of reporting
wholesale hardware firms occurred during September, as
evidenced by an increase of 19.8 per cent over the previous
month, and a dollar volume only 1.2 per cent under that of
September, 1931. Only part of the business gain was attribut-
able to seasonal influences. Indications are that consumer
demand is expanding, and as merchants generally are carry-
ing moderate stocks, they are finding it necessary to replen-
ish supplies at frequent intervals. There was a seasonal
pick-up of 9.6 per cent in collections.

Although the demand for groceries at wholesale during
September showed somewhat less expansion than usually
occurs at this season, the comparison with the same month
a year ago continued to improve. The total sales of report-
ing wholesale grocery firms were 6.5 per cent greater than
in August, but 7.3 per cent under the volume of September,
1931. During the third quarter of the current year, they
averaged 13.9 per cent less than a year ago. Indications are
that business is more satisfactory in some sections than in
others. September witnessed an improvement of 21.7 per
cent in collections, as compared with the previous month.

A rather general increase of 14.5 per cent was shown in
the demand for drugs at wholesale during September, this
gain being substantially larger than seasonal. The month’s
sales were 14.5 per cent below the level of September, 1931;
yet this comparison was the most favorable recorded in the
past fourteen months. The volume of collections increased

seasonally.

The distribution of farm implements at wholesale duriné
September was 13.0 per cent less than the volume of the
preceding month; yet the decline from the correspond'mg

_month a year ago amounted to only 6.0 per cent, as agai’®

a like decrease of 45.3 per cent in August. Collections dur
ing September showed a slight increase.

—

CONDITION OF WHOLESALE TRADE DURING SEPTEMBER, 1932
Percentage of increase or decrease in—

Net sales Net sales Stocks  Ratio of collee
Sept,, 1032 July 1 to date  Sept., 1032 tions during s"pfj'
compared with compared with compared with to accounts 8f
Aug., sameperiod Sept., Aug., notes outstanding
; 1932° lastyear 1931 1032  on August3
Groceries + 6.6 —13.9 —13.0 4 5.4 71.7
Dry goods. .. .0 4204 —16.1 —34.2 4 1.2 26.9
Farm implements,, — 6.0 —13.0 —41.2 —5.0 — 1.3 2.7
Hardware. ....... — 1.2 419.8 —17.0 —12.1 — .3 27.0
DIUgE e sleais s s —14.5 -+14.5 —22.3 —18.6 — .9 34.2
o
Retail A pronounced upturn was witnessed dur

Trade ing September in the business of d?Part'

ment stores located in principal citie® N
this district. The better public sentiment, together with the
long delayed purchases of consumer needs, stimulate h
demand for fall merchandise. Sales of the following ite"
were above those a year ago: women’s and children’s glovey
neckwear and scarfs, children’s shoes, all items of womel
and misses’ ready-to-wear, and men’s and boys’ shoes: The
gain in total dollar volume of sales during the month W&
considerably larger than seasonal, being 54.8 per cent abo?
that in August, and the decline from a year ago, which W&
only 8 per cent, was the most favorable recorded since Oct‘:-
ber, 1930. This bank’s seasonally adjusted index of depa”
ment store sales also reflected a substantial betterment *

creasing from 63.6 in August to 70.1 in September.
Inventories of merchandise held by reporting firms %

September 30 showed a further seasonal increase of 92 % ec
cent, but continued materially below those a year a2 tq9
rate of stock turnover during the first nine months 0 1931
remained below that in the corresponding period of 19 2;;
but for September this year the rate was .30, as against *
in September last year. ,
Collections during September evidenced a seasonal ll?e
crease, and were approximately the same as a year ag% * .
ratio of charge accounts collected during September 10 g
standings on the first of the month was 27.7 per cemy *
against 26.4 per cent in August, and 27.8 per cent 1 Sef
tember, 1931.

BUSINESS OF DEPARTMENT STORES

Total sales (percentage):
September, 1932, compared with September, 1931.
September, 1932, compared with August, 1932. ...
January 1 to date compared with same period last yea
Credit sales (percentage): {
September, 1932, compared with September, 1931. ..
September, 1932, compared with August, 1932.......
January 1 to date compared with same period last year

Stocks at end of month (percentage):
September, 1932, compared with September, 1931, ..
September, 1932, compared with August, 1932
Btock turnover (rate): y
Rate of stock turnover in September, 1031........
Rate of stock turnover in Septembar, 1932........
Rate of stock turnover January 1 to September 30, 1931. . Sie
Rate of stock turnover January 1 to September 80, 1932, . ... .vuiiiiineiniinnrnnss
Ratio of September collections to accounts receivable outstanding September 1, 1032......

Indexes of department store sales:
Unadjusted September, 1932
Adjusted September, 1032. .

Indexes of department store stocks:
Unadjusted September, 1932
Adjusted September, 1932

P
Dallag Fort Worth Houston San Antonio Others Total Distrie
A iz —12.9 —13.8 ) -_;53-3
: | +72.6 57.9 4.4 :
—23.8 —27.3 —28.0 i30.4 i42:41.1 —26.1
— 3.1 — 8.8 —18.5 —20.3 — 2.7 — 9.4
+55.6 +63.0 75.9 0. ! +01.9
—24.7 —26.4 b’ g e —21.
—23.3 —25.8 —44.8 —34.8 —28.0 —20.9
+10.9 7.2 +10.6 + 4.3 +10.5 + 9.6
.24 A7 .26 i 4
.30 .20 .38 i '3 180
2.13 1.63 2.92 2.86 1:80 208
1.98 1.51 2140 262 1.77 1.
28.8 21,6 30.9 31.4 25.6 a1
73.3 76.8 88.0 08.5 8
69.2 79.2 87.1 6720 | AL 0.
2
48.5 69.7 47.0 TR b 2o 53,
445 62.8 423 81082 aialev i 4.
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Commercial

The improvement in business and indus-
ailures

try during the past two months was re-
flected in a reduction in commercial fail-
tres. The September insolvencies record, as reported by R.

* Dun & Company, was more favorable than in any other

month during the past year. There was a total of 65 default-
ing firms during the month, as compared with 92 in August,
and 93 in September last year. Combined liabilities
amounted to only $1,237,934, as against $2,327,615 in the
previous month, and $2,229,515 in September, 1931.

AGRICULTURE

CroP Con-

; There was relatively little change in the
ions

crop prospects in the Eleventh Federal
{ Reserve District during September. While
'equent heavy rains did some damage to crops in certain
areas, this was about offset by the improvement in other
;:;(’PS as a result of the added supply of moisture. Fall plow-
3 8 and seeding of small grains were retarded by the wet
Oll, yet there is now ample moisture in the ground and
dmers have made fair to good progress with this work
Since the beginning of October. Reports indicate that the
Portion of the crop now up is making rapid growth.

th The prospects for cotton production showed very little
X f)mge during September. The indicated production on Oc-
s(t) er 1 for this district, as derived from the estimates, by
Ates, of the Department of Agriculture, was 4,741,000 bales
% compared with 4,744,000 bales on September 1. Although
be Prospective production for Texas was lowered 29,000
?leS, this decline was nearly offset by higher estimated
Yields for Louisiana and Oklahoma. The Department esti-
Aated the condition of the Texas crop at 59 per cent on
ancéober 1, which indicates a per acre yield of 140 pounds
i a total production of 4,063,000 bales. Heayy rains dur-
16 September were unfavorable to the crop in many sec-
'°DS of the State and in some areas the good effect of
&Vorable weather was offset by boll weevil damage. The
ti?t condition obtains in Northwest Texas, where produc-
crn 18 expected to about equal that of a year ago, but the
uofp might be reduced in the event of early freezes and
inn Aorable harvesting weather. The indicated production
W all other sections, except West and West-Central, is some-
th At below the five-year average and considerably smaller
oﬂn the large yield of 1931. There was no change in the
prrec“Sl?d production in Arizona and New Mexico. The

oduction forecast for Louisiana was raised 27,000 bales
A ,that for Oklahoma was increased 31,000 bales. Cotton
abcl g in Texas during September was retarded consider-
priy by the frequent heavy rains. The 1,595,158 bales ginned
lerimi to October 1 was the smallest since 1922 and is ma-
g ly below the average for the past ten years. Picking
in Lgll]r{lng were also slow in Arizona and New Mexico, but
like OUisiana and Oklahoma, ginnings exceeded those of the

earspef:"iod in 1931, and compared favorably with previous

o, armers have made good progress with picking since
er

1, due to the open weather.

uAmRIe moisture in most sections of Texas since mid-
pr(,gdust Improved the production of late corn, and thc: State’s
as lgchon was estimated by the Department of Agriculture
10558,433,000 bushels on October 1, as compared with
i 80,000 bushels on September 1, and an actual pfoduc-
foy 3 94?248,000 bushels in 1931. Although the estimates
Slighﬂoms}ana, New Mexico, and Oklahoma were reduced
at 123y’ the production for the Eleventh District was placed
thay, :558,000 bushels, which was 2,458,000 bushels larger
abgy, the estimate a month earlier, and 14,116,000 bushels
tror . Ne actual production last year. The grain sorghum
leg ® deteriorated somewhat during September in New Mex-
anac}? Arizona, but the October 1 estimates in all states
thay, ed to this district, except New Mexico, were higher

the 1931 harvests. The Department’s forecast for tame

hay production in this district rose from 1,009,000 tons on
September 1 to 1,024,000 tons on October 1 as the improve-
ment in the Texas crop more than offset the decline in Lou-
isiana, New Mexico, and Arizona. The final harvest in 1931
was 991,000 tons. The October 1 estimate for wild hay in
Texas was 186,000 tons, as against last year’s yield of
174,000 tons.

The Texas peanut crop showed an improvement in Sep-
tember, the October 1 estimate being 103,500,000 pounds, as
compared with 99,900,000 pounds a month earlier, and an
actual production of 85,330,000 pounds last year. The pros-
pects for this crop in Oklahoma declined slightly during
the month, but the estimate is still considerably larger than
the 1931 yield. The sweet potato crop in Texas showed no
change and it declined somewhat in Louisiana and Okla-
homa, but in each state the indicated production is consider-
ably higher than a year ago. The Texas rice crop, which
received a severe setback in August as a result of the
tropical storm, showed a further decline in September due
to the unfavorable harvesting weather. This year’s produc-
tion was placed at 8,418,000 bushels, as compared with
10,653,000 bushels last year. The prospects for pecans in
Texas, while slightly better on October 1 than a month
earlier, are considerably below the large crop of 1931, The
outlook for the Oklahoma crop is not only better than on
September 1, but also materially larger than the harvest
last year. On the other hand, the Louisiana crop showed re-
duced prospects as compared with both a month ago and
last year.

Ranges over most of the Eleventh District
showed a marked improvement during
September, and both ranges and livestock generally are now
in good to excellent condition. The outlook for winter range
feed is the best in several years, but warm weather is needed
to permit the curing of green grass. Winter grains are mak-
ing good growth and should furnish considerable winter
grazing. Due to the large production of feed crops there
should be an ample supply of supplementary feed.

Livestock

According to the Department of Agriculture, the con-
dition of cattle ranges in Texas rose 8 points during Sep-
tember, and the 91 per cent of normal condition reported on
October 1 was the highest for that date in any of the past
ten years; it was 20 points higher than on the corresponding
date in 1931, and was 10 points above the ten-year average.
The 96 per cent of normal condition of sheep and goat
ranges on October 1 compares with 88 per cent on Sep-
tember 1, and 72 per cent a year ago. The condition of cat-
tle advanced 2 points during September, that of sheep 3
points, and that of goats showed no change. In each in-
stance, the October 1 condition figure was well above that
obtaining on the same date last year. The frequent rains
during September caused a shrinkage in all classes of live-
stock, and flies have been bothersome. Spring calves have
made good growth this year and are heavier than usual. The
Department of Agriculture reported that local trading of
cattle has been active and that a large number of young
ewes have changed hands due to the good local demand. The
fall shearing of sheep has been light and was delayed by
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the heavy rains. Goat losses were reported to be heavy fol- the first two weeks of October.
lowing shearing. There was also a substantial improvement —
in the condition of livestock and ranges in Southern New FORT WORTH LIVESTOCK RECEIPTS
Mexico and Southeastern Arizona. (Number)
Movements A sharp falling off in the receipts of eprambrier entes e R T Changs 0188
and Prices livestock at the Fort Worth market was Cottle..siherenns 32,583 47,120  —14,546 38837  — 6,254
5 : i ber. Th alves. ..1111 0 10,032 28128  — 9,096 22,775  — 8,743
in evidence during September. The ar- I 16,877 12247  + 4,630 17819  — 942
rivals of cattle, calves, and sheep were not only substantially 0D, oeeee e 28,501 42,30  —13,648 77,190  —48,608
smaller than in the previous month but were noticeably =
below those of September, 1931, While the receipts of hogs
were moderately under those in August, they exceeded those COMPARATIVE TOP LIVESTOCK PRICES
of the corresponding month last year by a considerable (Doliars por hundredweight)
margin. September  September  August
; » 1932 1031 1032
Despite the smaller receipts of cattle, market prices on BEeS BLORTEL, s o s Sh s hn et o $7.75 $8.35 $8.00
k d h ked eraduall 1 B gnnnona I moons o ntbos 5.60 4.40 5.75
most classes have been weak and have worked gradually to Butcher cows. 4.00 4.25 4,00
lower levels. Hog values followed an uneven course, but at Eokersom 3.40 8.00 3.00
the middle of October prices were fully $ .50 lower than Hoga, oovoniciisiiiiin ggg ggg .50
a month earlier. Sheep and lamb prices tended downward Ay S A AR R 6.00 4,50
during the last half of September, but were about steady in o

There was a gradual liquidation of in-
debtedness of member banks at the Fed-
eral Reserve Bank during the past thirty
days. Member bank borrowings, which
amounted to $12,891,000 on September 15, had declined to
$10,331,000 on October 15, and on the latter date were
$9,008,000 below those on the same date in 1931. This re-
duction came from both reserve city and country banks, and
at the end of the period reserve city banks were practically
out of debt at the Federal Reserve Bank. This was in marked
contrast to developments a year ago when reserve city banks
were increasing their borrowings. On October 15 this year
there were 214 banks indebted to the Federal Reserve Bank,
as compared with 255 banks thirty days earlier, and 245
banks on the same date in 1931. Holdings of bills purchased
in the open market amounted to $865,000 on October 15, as
compared with $867,000 on September 15, and $23,443,000
on the corresponding date last year. Investments in United

Operations of
the Federal Re-
serve Bank

$91,401,000 which was $8,808,000 greater than five week
earlier, and $15,796,000 larger than a year ago. Holdl{lgs
of other stocks and bonds were increased $1,340,000 during
the period, but were $1,820,000 below those held on 0
tober 14, 1931. While loans on securities declined $710,00
between September 7 and October 12, “all other” loans ¥°

$4,400,000 and reached the highest figure recorded sin®
early in July. Total loans of these banks on October **
however, were still $52,811,000 lower than on the cor®
sponding date last year. While their net demand deposlt%
declined $4,554,000 during the five-week period, this reces'
sion was nearly offset by a rise of $3,233,000 in time g
posits. Combined net demand and time deposits on OGtObee
12 were $43,856,000 lower than on the corresponding ‘.‘l‘
last year. These banks have practically liquidated their lnn
debtedness at the Federal Reserve Bank, total borrowings 80
October 12 amounting to only $40,000 as against $2,143,0
on September 7, and $6,634,000 on October 14, 193];/

States securities rose to $40,721,000 at the middle of Octo-
ber, which was an increase of $10,000,000 during the month, CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
and $20,556,000 over those a year ago. The reserve deposits (In thousands of dollars)
of member banks rose $1,657,000 between September 15 and Ooti1o® oot o]
October 15, but on the latter date they were still $9,717,000 ; L& 1932 1931 e
lower than last year. Yederal reserve notes in actual cir- e L iR S L ’gslssg
culation showed very little change during the month, and LoSTR O RROUTIHAE gt et ngron e s (e lg;%z
continued considerably under a year ago. Total lonnsa.d.:::;;' ¥ 3?9:409 292920 ggg;;g
et demand deposits. . 0,182 258,163 "
Time deposits. . ... . . 1m0l 13sor 124788
Reserve with Federal Reserve Bank. ....... 26,764 33,623 27,2
CONDITION OF THE FEDERAL RESERVE BANK allespavablsiandicediscoun taiyitiitiodaral 3 9,48
(In thousands of dollars) 0TV B ALK ses s s lasass's a0l nis 4 snss 40 6,63 '/
Qct. 15, Oct. 15, ; 5 . 16
T6a2 S DL Acceptance A material increase, seasonal in I}atu ¢
Total cash FESEIVES. .. rvvvveeeerersssennns $41,052  $56,251  § 47,676 Market i r 11
Discounts for member banks T es e vanisn 10,331 19,339 12,801 vas reﬁeaed durl’ng Septembe xeC led
Other bills discounted........... 3 Noe 31 Nono volume of bankers’ acceptances €
1i8 Dought In the open markel )y 3 1 4 3 s 0
P Al AR by banks in this district and outstanding at the close Zinst
Other investmenta. ... e 1B month. The total amounted to $1,570,872, as aggo a
Member bank reserve deposita. ............ 43,601 53,408 42,034 $869,655 on August 31, and $1,370,181 on September ¢
Federal reserve notes in actual circulation. .. 37,841 51,306 37,714 year ago The major pﬂl‘t Of the expansion during the monnl
. o .
was shown in the acceptances based on domestic shiP

Condition of A substantial rise in the loans and in-
Member Banks vestments of member banks in selected
in Selected cities of the Eleventh District occurred
Cities during the five-week period ending Oc-

! tober 12. The investments of these banks
in Government securities at the close of the period totaled

and storage of goods, which rose from $740,000 at the
of August to $1,362,000 on the last day of September'

Combined daily average net dema“,d at?,e
time deposits of member banks 12 bers
Eleventh District during Septe™"
which amounted to $600,331,000, reflected an increa

Deposits of
Member Banlks

E
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| 93,169,000 over the previous month. The decline from a
[ Z’ear ago amounted to $124,493,000, this being the smallest DEBITS TO INDIVIDUAL ACCOUNTS
4 13%11 reduction that has been recorded since September, (In thousands of dollars)
J . .
L The greater part of the month’s increase was in the Porcentage Porcentage
net dema d d . £ Bank September  September change over  August  change over
—__and deposits ol country banks. 1932 1931 year 1932 month
ﬁbiltqne ......... $ Ig.;% $ lg.g% —2g.é $ 2.3%’ +25.8
DAILY AVERAGE DEPOSITS OF MEMBER BANKS Boaamonie st 00 s =200 e T
(In thousands of dollars) Corsicana. . 2,6 3,307 —24.4 2,074 -+23.8
Dallas. . . 128,037 105,516  —22.6 17,010  + 9.4
El Paso. . 12314 18,023  —34.9 13145 — 6.3
Combined Total ~ Reserve City Banks Country Banks Fort Worth 43,004 62,740 —31.5 44,600 — 3.8
: - = Galveston....... 17,311 21,248  —I8.5 16,123 4 7.4
Net demand Time Net demand Time Netdemand Time Houston. ....... 104,282 137.632 —94'9 100,720 435
Se deposits  deposits  deposits  deposits  deposits  deposits Port Arthur. ... 3,601 6,380 —42.92 3,902 VR
oohta 1031, $508,850 $215,074 $242,781 $120,116 $206,110  $86,858 Roswell. ........ 1,624 2408  —32.6 1761 — 7.8
1931..0.0) "487.314 202,524 232,544 119,826 254,770  82.608 San Antonio. .. .. 37,452 50,823  —37.4 42085  —11.0
. 4831070 203,710 231,910 120817 252,060 81,902 Shreveport. .. ..+ 22,481 24,805  — 9.7 20,802 - 8.1
474,035 202,004 220,307 122,674 248,538 70,420 Texarkana®... ... 5,179 8,020  —35.4 4885 -t 6.0
4081172 196,782 221,799 118475 246,373  78.307 Tucson. .. 5,326 7043  —32.9 6610  —19.5
460,110 106,572 222116 118993 246,004 77,670 V800 s secanieis 9,672 12842  —22.3 8228  —o21.2
461,557 194,887 221,835 117,330 230,722 77,648 Wichita Falls 7,601 0,832  —227 8237 =77
| 445050 191,208 216649 115,732 228401 75,501
434805 100720 I2lI7 115372 278 76T Total. ...... $430,508  $582,258  —20.0  $410288 4 2.7
420,504 180,006 207,165 115,034 216, 3, *Includes the f Banuat T
431727 186995 200295 114805 212502 72490 Districrtl.clu es the figures of two banks in Texarkana, Arkansas, located in the Eighth
Sept 1032, 400,254 187,008 201,130 114,532 208,124 73,376
Dt 1932 413,201 187,040 202,121 113,037 211,170 73,108
—
Dep; : . ; .
n‘g’_’-l-f to Total charges to depositors’ accounts at Savings The amount of_ savings deposits on record
: Widuql banks in leading cities in this district Deposits at 142 banks in this district showed lit-
CCounys showed a small seasonal up-turn in Sep- tle change during September. The total

B tember and amounted to $430,598,000, as
Ogglr}st $419,288,000 in the previous month, and $582,258,-

X In the corresponding month last year. The decline from
9 Plember a year ago amounted to 26.0 per cent, as against
__ Per cent in August.

was $139,890,650 at the close of the month, as com-
pared with $139,760,996 on August 31, and $163,849,208
on the last day of September, 1931. The decrease from a
year ago.amounted to 14.6 per cent, as against 16.3 per
cent on August 31.

SAVINGS DEPOSITS

September 30, 1032

September 30, 1031

August 81, 1032

Number of Number of Amount of Number of Amount of  Percentage change  Number of Amount of  Percentage change
reporting savings savings savings savings over yearin Bavings savings over month in
Bea anks depositors deposit: depositors : 3r477 Lot “V'“@M 6 I 016“ : posit: savings deposits
Umont, , ., .. . ) 2,969,662 4,408 477, —l4, 0, 2,057,332 4
g,“"“'--.-....il """"" + 7o S oiooats 76,083 27,601,331 —9.0 73,885 25,256,307 Tog
T S 2 10,524 3,280,801 10,400 3,165,797 +3.9 10,524 31243'310 + 14
G‘th IVOrthisaed 5t et = 4 33,745 11,162,377 34,049 12,030,098 —13.7 33,846 11,217,608 —_ .5
{ Ralveston, /11t 4 17,283 10,139,623 17,007 12,148,045 —16.5 17,167 10,052,365 + .0
T A et D B 11 53,438 30,100,785 65,679 33,788,406 —10.9 83511 30,130,092 =
{ s:r; Arthyp o re sy ene 2 4971 1,812.305 4,688 1,921,519 — 5.7 4,208 1,774,207 + 2.1
’ S Antonio, L1111 8* 16,501 14,417,021 21,707 20,057,699 —31.2 16,719 14,373,718 e
. iseportyf LIl 4 23,060 0,008,59 25,639 11,626,101 —14.0 23,041 0,034,262 + 6
R AR 3 10,251 5,547,856 10,323 6,076,507 — 8.7 10,367 5,546,274 00
| S 3e 2810 2,316,685 3,313 2,775,300 —16.5 2,920 2,312,448 + .2
‘ O g R A 80* 54,008 22,027,535 50,809 27,280,734 —16.0 54,251 22,053,803 =
ITotalt iy L 5 142 305,821 $139,800,650 331,005 $163,849,208 —14.6 307,415 $139,760,906 + .1
*Only 2 banks in Beaumont, 6 in Dallas,  in Houston, 7 in San Antonio, 2 in Wichita Falls, and 74 in “all others” reported the number of savings depositors,
——
f \
OCTOBER DISCOUNT RATES Prevailing rates:
\
Dallas El Paso Fort Worth Houston San Antonio Waco
Rate ch T
arged customers on prime commercial paper such as is now eligible for
Rawfegluvount under the Federal Reserve Act. ... .o.eovzesiueiassesnsnneananans 3441 &g g'g g'g 5-6 6-8
Rate Cuarged on loans to other banks seoured by bills receivable. .. .vuevessivsuees 6-6 % 7 6 534-6
i’:“; loans secured by prime stock exchange or other current collateral (not
Cluding loang placed in other markets through correspondent banks):
( e B s e saacs 6-8 6-8 5-7 6-8 8
| B b T R SO e AR AP L O o8 ¢-8 o8 &7 68 8,
arged i ipts, eto..eeee es = =
,~ B emie A Eeiiiol by B el L 6-8 6-8 6-8 7-8 710 g
{ S
Coy INDUSTRY ; ;
. D o?'lseed The operations of cottonseed oil mills in Texas and American mills was well above the output during
‘ tets both Texas and the United States evi- the same period of the previous season. Stocks of cotton-

Septe denced a large seasonal increase during
tig] Mber, and activities at the latter mills were substan-
193y 8reater than those in the corresponding month of
Conti'n N the other hand, the receipts of seed at 'Texas mills
af ued below those a year earlier, while crushings showed
Seag €I gain, During the initial two months of the 1932-33

e production of all cottonseed products at both

b

seed held by all crushing establishments on September 30
were exceptionally high, being with one exception the largest
of any like date during the past decade. Inventories of all
products at both the State and Nation’s mills were season-
ally larger on September 30 than those a month earlier, and
were also considerably above those held on the same date
of 1931.
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STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS

Texas United States
August 1 to September 30 August 1 to September 30

! This season Last season This season Last season
Cottonseed received at mills

(OTIE) I e s /aN e o elSTare a Loiol 333,248 488,037 1,088,603 066,753
Cottonseed crushed (tons)..... 288,176 241,368 721,840 508,806
Cottonsecd on hand Sept. 30

(CONE) S ic ko ica 0o s els 0k 04 o la o 210,774 260,162 606,877 482,641
Crude oil produced (pounds).., 83,400,481 71,376,600 218,737,650 153,241,233
Cake and meal produced (tons) 135,502 113,938 320,826 220,069
Hulls produced (tous)......... 84,204 69,307 204,792 142,032
Linters produced (running [

DAlBE) o' sl st st i al sanie 33,408 82,757 108,486 77,593
Stocks on hand September 30:

Crude oil (pounds).....coeeees 26,033,055 19,024,658 64,158,664 44,601,452
Cake and meal (tons)......... 68,323 30,39 201,421 118,885
HUNST(tOnS) AN Asle oo e v sls 76,233 57,669 201,622 101,682
Linters (running bales)........ 63,671 53,836 228,636 200,207

Total foreign exports of cotton from all United Stal®
ports witnessed a large seasonal increase during Septe™
ber, and were noticeably greater than those a year 8"
There were 733,665 bales of cotton shipped during
month, as against 452,154 bales in August, and 588,12
bales in September, 1931. Exports during the first
months of the current season were 54.2 per cent above thos?
in the like period of the preceding season. Shipments °
cotton to Great Britain and the Continent continued m*
terially above a year ago, while takings by the Orient
showed a perceptible decline.

—

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON
(Bales)

A further strong demand for textiles was
reflected during the past month in the do-
mestic consumption of cotton. An in-
crease appreciably larger than seasonal was shown as com-
pared with the previous month, and for the first time since
last February consumption was greater than that in the
corresponding month of 1931. There were 491,655 bales of
cotton consumed in the United States during September, as
against 402,601 bales in August, and 464,335 bales in Sep-
tember a year ago. Consumption during the first two months
of the present season was slightly larger than that in the
same period last season. Stocks of cotton held on September
30 at consuming establishments were less than a month
earlier, but were again well above those a year ago.

Textile
Milling

Although some of the reporting textile mills in Texas
continued inactive during September, those mills that were
operating showed a further increase in activities. Both the
consumption of cotton and the production of cloth were
above the previous month, and the corresponding month of
1931. Orders for finished products on the books of report-
ing mills were above a year ago, but slightly less than those
recorded a month earlier. Stocks of products held on Sep-
tember 30 were smaller than those on hand on August 31
or September 30, 1931.

COTTON CONSUMED AND ON HAND
(Bales)
September  September August 1 to September 30
1932 1931 This season Last season
Cotton-growing states:
Cotton consumed........... 407,966 877,631 746,130 719,206
On hand Sept. 80 in—
Consuming establishments. ........ ........ 832,288 511,671
Public storage and com-
T 7640477 5,050,281
United States:
Cotton consumed........... 491,055 464,335 894,256 880,305
On hand Sept. 30 in—
C ing establishments, ........ ........ 1,087,286 777,858
Public storage aud com-
PreBBE8. s secensnssaesss bssssnss  seseesne 7,969,280 6,208,408
Cotton The customary seasonal movements of
Movements cotton to concentration points were re-

flected during the past month by the in-
creased receipts at the ports of Houston and Galveston;
however, they were considerably smaller than a year ago.
The combined exports of cotton from both ports likewise
showed a large seasonal increase, but were smaller than
those in September, 1931. Despite this decline from a year
ago, shipments during the current season continued above
those in the 1931-32 season. Stocks of cotton held on Sep-
tember 30 at both ports were above those on hand a month
earlier or a year ago.

September  September August 1 to September 30
1032 1031 This season Last season

Receipts. ... 206,854 228,073 230,884 234,439
Exports. ... 83,724 83,008 143,250 105,004
Stooks, September 80, ... vuvs everess  eienees 558,813 530,437
—
==
COTTON—GALVESTON STOCK STATEMENT
(Bales)

RoriQreal BritaAIn s o e ssiss sk ahlenslsahasionsos st
For France. .....oovvvens

TFor other foreign ports... .
For coastwise ports. ......
In compresses and depots....eveveeerseerensernssessnns

——-’/
630,437

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
(Bales)

September  September August 1 to Scptember a0

1032 1931  Thisseason Last seaso

Recolpts st . nll 385,033 437,603 470,214 484-09{

B pOT e A B hste b ek 210,847 228,514 390,762 310.%0
Btooke;SentembariB0 s s BN, R e 1,151,623 802, gt
/

SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALD
UNITED STATES PORTS—(Bales)

August 1 to September 80
This season Last 8¢a50"

GRS ot WL o o SRERIN G me I 1523007 1,207%8
Exports: United Kingdom,.u.vvuvanannn. veee 154,17 35'672
TANCO. o o osasnnnsansseosssssss 187,480 28, i
TilySs G S el noged 6L
T W anasonananano0anoaant 357,847 142
Other/EUrOD0. st sasieasssasisss 148,973 07.420
A Al S L els e aiele ais 161,871 216'092
All other countries.............. . 64,612 1“'222
Total foreign ports. . ......coevuu.s veee 1,185,819 769'500
Stocks at all United States ports September 30........... 3,637,265 3,210,
—
/
S8POT COTTON PRICES—(Middling basis)
(Cents per pound)
September, 1932 Oct- ;5'
High Low 1
9.00 0.80 0.50
8.88 6.61 8%
8.40 6.20 b2
e
i i e
d

.. dis
Petroleum Total production of crude oil in this &,
trict during September, arnOlm“ngn i
29,191,500 barrels, was on a scale somewhat higher tha ail
either the previous month or the same month last year: g
average yield reflected an increase of 47,823 barrels u?
was largely attributable to the shorter month, The VO rf

of field operations receded somewhat from the high e1

>
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l the previous month. OF the 752 new wells completed during
( ngtember, 612 were producers with an initial flush output SEPTEMBER DRILLING RESULTS
. 3,662,063 barrels. In August there were 1,062 wells com- o = i o
' Pleted £ . d Gort el om- ro- Gas Fail- Initial
Vield ’fo which 861 were successful and had an initia pletions  ducers  wells  ures  production
eld o North Texas. . ...e0evevens 82 37 1 44 8,144
5,560,240 barrels. Contral West Texas,oes e 42 23 1 18 1,847
Wh . 2 ’ . East Central Texas......... 475 462 b 13 3,503,000
: ile most of the increase in daily production, as com- South gcxasm.... 7 13 § % 1749
. s o X
gal:Ed with August, occurred in East Texas, there was also o uon 080
)Slz_able gain in the Gulf Coast region. The total daily out- P e s hon A g i 16 3,645,490
!1 :t n Texas amounted to 912,000 barrels during September, North Louisiana. v .ssss 31 14 2 15 !
.~ 8gainst 864,500 barrels in August, and 886,898 barrels Septembor totals, distrit.... 753 612 9 181 3,662,063
: €ptember a year ago. Daily yield in New Mexico during Algbiomidinrio hg- 3,002 801 17 184 5,500,240
i Ptember averaged 31,850 barrels, and in North Louisiana
dmounted to 29,200 barrels.
R Effective October 15, a number of the major companies CRUDE OIL PRICES
[ nounced an advance in the posted schedule of crude
Petro] R 4 A o Oct. 15, Oct. 13,
eum prices. The increases varied from $.09 to $.12 1032 1931
per barrel Texas coastal (40 gr. and above). .. ..evererrerrrnrnnnns $1.10 $ .66*
) North Texas and North Louisiana (40 gr. and above)..... 1,12 .70
S —— *Price paid for oil, 35 gr. and above,
—zsiie OIL PRODUCTION—(Barrels) (Oil statistics compiled by The Oil Weekly, Houston, Texas)
] o T Incremxa or ({eclr;;ge over
tember, ; oy . :
Tmil"m e’]..)ni?y e Totn;““‘ Dally a7, Building After having turned upward in August,
| gé’é%‘,‘afrfv“‘“ """" 2,883,000 96,100 —353400  — 8,300 the volume of construction permits issued
Bast Centrat Ters: Ay Aand et Zuiido at principal centers in this district showed a reduction and
Sy goastal...... 4204800 10180 T8940 17,260 amounted to $808,014 during September. This figure com-
A 1,639,600 64,650 =100, pares with a total valuation of $1,014,495 in August, and
ﬁngm::al'rem """ o POS00  “ivash T sods ar $2,528,059 in the corresponding month last year. Building
" Louisiana 876,000 20,200 — 690 - 923 permits issued during the first nine months of the current
Total District........ 20,101,600 073,050 -+500,460  -47,823 year aggregated $14,487,341, as against $31,661,941 in the
e like period a year ago.
S—
BUILDING PERMITS
Ni ths
Sopt., 1032 Sept. 1931 | Percontage change | _AuguSt 1932 | Porcentage change T T Percentage chango
valuation over ; over valuation over
) No. | Valuation | No. | Valuation year No. | Valuation month No. | Valuation | No. | Valuation period
26| § 20702| 35| § 248,769 —91.7 14/ § 34,340 — 80,7 201§ 270449|  426] § 2,572,058 — 8.5
100 $ 102,353 92 ! 88,196/ +16.1 83 72,654 + 40.9 8211 4,080,421/ 860 1,761,100 +184.4
02! 15,244 110 33,425 —b54.4 85 19,006 — 22.6 769 258,265 032 078,681 — 73.5
f 20| 11120| 35| 23560 —52.8 36| 14,008 — 211 208)  127,010| 452 440,320 — 712
. 243 101231) 360 308377 —48.1 335 255,300 — 2511 2,480 2,064,048] 2,907 3,802,082 57
54|  “s43s| 102) 47,460 —28.1 44 93,001 — 63.3 363 '287,707| 665 889,251 — 7.6
157| 84,628 175 886,004 —78.1 17| 78,480 + 7.8 1171}~ 1,147,803| 1,700 3,842,827 — 70.1
184 27107| 124 117,384 —76.9 23 36,562 — 25.9 1,267) 44012035 1,128 1,914,226 — 77.0
100 174737| 307 846723 —79.4 208| 183,480 — 48 1,850|  2,316,826| 2,885  0l672.817 — 760
26| 4,792 58] 17,276 —72.3 39 349 — 42.6 336 77,004 545 72,308 —91.2
| 184 02054 234 227,501 —72.7 144) 122,643 — 404 1,625| 1,383:257| 2,055| 2,261,055 — 388
132 82,172| 145 55,123 —41.6 136 65,677 — 50.9 1,096 51,168 1,330 817,514 — 57.0
’ 28 36,407 20 61,700 —41.0 29 26,738 -+ 36.2 279 206,358 243 1,711,865 — 82.7
‘ 19 11,323 5,832 +04.2 18] 3478 +225.6 145 486,220 99 130,037 +247.5
( 1,464 § 808,014] 1,820] $2,528,059 —68.0 1,627 $1,014,495 —20.4 12,7011 $14,487,3411 16,2311 § 31,661,041 — 54 2

Ce
fiens Despite an increase of 31.4 per cent in that of the same month a year ago. The volume of ship-
| Texy . the production of Portland cement in ments decreased to 315,000 barrels, as compared with
{ A lars during September, shipments from Texas mills showed 386,000 barrels in August, and 688,000 barrels in Sep-
| Toge fge Y seasonal reduction of 18.4 per cent. Total output tember last year. Stocks on hand September 30 aggregated
Septe tom 325,000 barrels in August to 427,000 barrels in 717,000 barrels, being 18.5 per cent larger than on August
mber, the latter figure being 31.7 per cent less than 31, and 33.0 per cent above the level of a year ago.
\
PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT
{ i (In thousands of barrels)
% change from  Jan. 1 through
Bept.  August apt. Sept. 30, % change
o 1032 1932 1031 1032 rom year
Sl el o sttt s ol
0 i AL —5 |
0%k at a o pyantt e i 7 4185 4330 ..l G

S~

&
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board, October 24, 1932)

Industrial activity and shipments of commodities by rail
increased from August to September by considerably more
than the usual seasonal amount. There was also a more than
seasonal increase in the volume of factory employment and
payrolls. The general level of prices, after advancing for
three months, showed a decline beginning in the early part
of September.

PRODUCTION AND EMPLOYMENT

Volume of industrial production, as measured by the
Board’s seasonally adjusted index, based on the 1923-1925
average, increased from a low point of 58 in July to 60 in
August and 66 in September. The advance in September
reflected chiefly large increases in activity at textile mills,
shoe factories, meat packing establishments, and coal mines.
In the steel industry, where activity had shown none of the
usual seasonal increase in August, operations expanded con-
siderably during September and the first three weeks of
October to about 20 per cent of capacity. Daily average out-
put of automobiles and lumber in September showed little
change from recent low levels. Factory employment in-
creased from 58.8 per cent of the 1923-1925 average in
August to 60.3 per cent in September, according to the
Board’s seasonally adjusted index. Considerable increases
were reported in the cotton, woolen, silk, hosiery, and cloth-
ing industries, and smaller increases at car-building shops,
foundries, cement mills, and furniture factories; in the auto-
mobile, tire, and electrical machinery industries, employ-
ment declined. During the three months ending with Sep-
tember, value of building contracts awarded, as reported
by the F. W. Dodge Corporation, was about the same as in
the preceding three months, although awards are usually
smaller in the third quarter. In the first half of October,
the daily average of contracts declined somewhat.

DISTRIBUTION

Volume of freight-car loadings increased by consider-
ably more than the usual seasonal amount in September,
reflecting chiefly larger shipments of coal and miscellaneous
freight. Department store sales increased from the low level
of August by somewhat more than the usual seasonal per-
centage.

WHOLESALE PRICES

Wholesale commodity prices, as measured by the month-
ly index of the Bureau of Labor Statistics, showed Lt
change from August to September. During August and early
September there was a general advance in prices followe
by a decline which continued through the first half of 0ct¢"
ber, when the average was 2 per cent below the high Pomt
in early September and 1 per cent above the low point °
early summer. Substantial decreases occurred after the o
ginning of September in the prices of many domestic 88"
cultural commodities, including cotton, grains, and H¥*
stock, and also in prices of gasoline, non-ferrous metal®
and imported raw materials, while prices of wool, worste!
yarns, coal, and lumber increased somewhat during this
period.

BANK CREDIT

During September and the first three weeks of Qctob?”
there were further additions to the reserve funds of memf’
ber banks, arising from increases in the country’s sto¢
monetary gold, from an unseasonal return flow of curren®”
and from issues of additional national bank notes. Mem?
bank indebtedness to the reserve banks declined by M9
than $100,000,000 from September 7 to October 19, and 1
reserve balances increased by $180,000,000. During Septemr
ber and the first two weeks of October reporting membet.
banks in leading cities showed a further growth in inVe:
ment holdings, largely of United States Government sect?”
ties, but to some extent of other investments. Loans © I
porting banks declined further in September. In the earl)
part of October, loans at banks in New York City Showet
an increase. There was considerable growth in Governm® o
deposits and in bankers’ balances during the period; e '
deposits also increased. Money rates in the open marke
declined to lower levels during the first half of Qctobe”
the rate on prime commercial paper being reduced fro™
range of 2-21/, to a range of 134-2 per cent, and the raté
90-day bankers’ acceptances from 34 of 1 per cent t0 Y |
1 per cent. Rates for call loans on stock exchange col ater
declined from 2 per cent to 1 per cent.





