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DISTRICT SUMMARY 

THE SITUATION AT A GLANCE 

Eleventh Foderal Reserve Distriot 

~ debila to individual accounla (at 17 
D Cities) . ... .. .. .. . . .. .. .. . .. .. ... .... .... . 
n::rtmcnt store salca ... . . . . ... ... . .... .. . . 

f rve bank loans to member banks at ead 
~ month ......... .. ............ .... .. .. . 
B ·IJ.'° bank ratio at end of month . . .. ... .. . 
CUI lag \lCrmit valuation at larger eonters ..•. 
Commorolal failures (numbor) ..... ...... . ... . 
O~mmeroi.1 failurca (Ii.bilitica) . . . .... ... ... . 
~oduotion (b.rrels) . . .. ... ... ..... . .. . .. 

Novomber 
1032 

$450,103,000 

$ 7,000,183 
40 .6% 

$ 610,858 
00 

$ 2,111,500 
28,000,500 

Change from 
October 

- 5.7% 
- 14.2% 

- 20 .8% 

:: Id~ POinla 
- 23 .0 
- 3.8 0 

t . Seasonal quietude in business and industry in this dis
Nlct Was reflected by the statistical indices for the month of 

ovember. Sales of department stores in principal cities 
were 14 per cent smaller than in October, and were 19 per 
~ent below the corresponding month a year ago. Distribu-hn of merchandise in reporting lines of wholesale trade 
~. Owed the usual end-of-season slackening, and sales con
\Ihued substantially under November last year. Retailers, 
i
V 

0 Continue to buy cautiously, limited orders largely to 
:k~diate needs to cover consumer requirements as they are It: lng ~n ~ffort to close th~ year with small inventories. 
b Ports mdlCate that collectIOns on current accounts have 
reen well maintained and that there has been some liquida
b
lO

\ of old indebtedness. Debits to individual accounts at c:n s in principal cities during November declined 6 per 
ce~t hS compared with the previous month, and were 17 per 

t elow the total for November last year. 

b The business mortality rate in this district during Novem-
1':1' Was .lower than in either the previous month or the cor
firspondlng month last year. The liabilities of defaulting 
N Ills Were smaller than in October, but exceeded those of 

oVember, 1931. 

corn~~r the third consecutive month the daily average of 
in !.hi Ine~ net demand and time deposits of member banks 

s district reflected an increase over the previous month. 

The increase for the month, which was contrary to the usual 
trend, amounted to $11.505,000, and the decline from the 
corresponding month last year was the smallest shown in 
more than a year. The average of these deposits in November 
was $614,,411,000, as compared with $602,906,000 in Octo
ber, and $687,698,000 in the same month in 1931. Federal 
Reserve Bank loans to member banks reflected a further 
decline during the thirty-day period ending December 15, 
the total on that date being $5,613,000, as compared with 
$7,729,000 a month earlier, and $19,650,000 on the same 
date last year. The loans, investments, and deposits of re
porting member banks in selected cities showed a seasonal 
decline during the four-week period ending December 7. 
Reflecting the heavy demand for investments by individuals 
and banks, the subscriptions to the United States Treasury 
Notes and Certificates dated December 15, and bearing 20/..1. 
per cent and % per cent, respectively, reached the record 
total of $221,532,500. Allotments on these subscriptions 
amounted to only $10,540,700. 

Farmers made rapid progress with harvesting operations 
during November and the first week in December due to 
the fair weather, and this work is nearing completion in most 
sections of the district. Fall plowing, while retarded by the 
dry soil, was carried forward where soil conditions per
mitted. Small grains deteriorated further because of the lack 
of moisture and were in poor condition to withstand the low 
temperatures of mid-December. While the recent rain, snow, 
and sleet furnished some much needed moisture, they were 
insufficient to overcome the deficiency of the two previous 
months. More moisture is needed, particularly in those areas 
where rainfall has been almost totally lacking since Sep
tember. While livestock and their ranges have shown some 
deterioration, they have held up well during the period of 
dry weather and their condition is better than a year ago_ 

Construction work in this district declined to a new low 
level in November. The valuation of building permits issued 
at principal cities amounted to only $616,858, as compared 
with $755,538 in the previous month, and $2,784,4,39 in the 
corresponding month of 1931. 

BUSINESS 
The volume of distribution at wholesale 
in this district during November, show

I! su ing the usual seasonal recession, was on 
dec bstantially lower scale than in the previous month. The 
dtu reases, which ranged from 5.0 per cent in the case of 

gs to 26.4 per cent in the case of dry goods, were some-

what smaller in the lines of drugs and groceries than the 
reductions that usually occur at this season, but the declines 
were larger than seasonal in the lines of hardware and farm 
implements. Comparisons with the corresponding month last 
year were generally less favorable than in October, although 
some improvement was shown in the case of drugs and farm 
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implements. Dry, fair weather prevailed throughout most of 
November and the early part of December, which tended 
to retard the demand for merchandise in wholesale channels. 
While business has been fairly satisfactory in certain sec
tions, merchants are restricting their purchases to a level 
consistent with current demands. Largely seasonal decreases 
were reflected in the volume of collections in all lines ex
cept dry goods. 

The business of wholesale dry goods firms in this dis· 
trict showed a reduction of 26.4 per cent as compared with 
October, most of the decline being due to seasonal influences. 
Distribution was 26.0 per cent below the dollar volume of 
November, 1931, as against a similar decrease of 17.6 per 
cent in October. Orders at wholesale are being placed only 
as the actual consumer demand arises, and both retailers 
and jobbers are holding their stocks at minimum levels. 
November collections reflected a slight further increase over 
the previous month. 

While the distribution of groceries at wholesale during 
November was on a scale 9.4 per cent below that of the 
previous month, this decline was somewhat smaller than the 
reduction usually shown at this season. The month's busi
ness was 10.2 per cent less than in November, 1931, and 
sales from July to November, inclusive, reflected a decline 
of 10.7 per cent as compared with a year ago. Inventories 
were reduced slightly during the month. The volume of 
collections evidenced a decrease of 10.0 per cent as com-
pared with October. . 

The demand for hard'ware at wholesale last month was 
11.7 per cent smaller than in October, the decline being in 
part seasonal. Though business was reported to be fairly 
good in certain sections, total sales fell 9.6 per cent below 
those of the corresponding month a year ago after having 
shown a much more favorable comparison in October. Dur
ing the five months from July through November, the vol
ume of distribution was 12.3 per cent under the level of the 
same period in 1931. Total collections during the month 
were 7.6 per cent less than in October. 

Sales of drugs at wholesale during November were sea
sonally 5.0 per cent less than in the previous month, and as 
compared with a year ago they reflected a decrease of 12.3 
per cent, as against 14,.7 per cent in October. Stocks on hand 
were reduced 5.0 per cent during the month. Merchants have 
been ordering their Christmas merchandise only as needed, 
and generally in small amounts. Collections were on a scale 

slightly less than in October. 

Although there was a larger than seasonal decrease of 
26.2 per cent in the demand for farm implements at whole· 
sale during November, total sales were 16.9 per cent above 
the volume of the same month last year. For the period frow 
July 1 to November 30, sales averaged 33.2 per cent less 
than in the same period of 1931. Collections reflected a 
decline of 10.2 per cent from the previous month. 

CONDITION OF WHOLESALE TRADE DURING NOVEMBER, 1932 
Percentage of increase or dC'lrc3!e in-

Net Sales Not Sales Stooks Ratio of 001100' 
Nov., 1932 July 1 to dnto Nov., 1032 tiona during NoV. 

compared with compared with compared with to acoounts d~nd 
Nov., Oct., enma pariod Nov., Oot., notes outstan Ing 
1031 1032 last year 1031 1032 on Oot. 31 

Grocerice. " "" " - 10.2 - 0.4 - 10.7 - 12.5 - 2.4 60 .0 
Dry goods .. " "" - 26 .0 - 26.4 - 15 .7 -13 .2 -11.7 20.0 
Farm implementa .. +16.0 - 26.2 - 33 .2 - 5.4 +.0 3.4 
Hardwaro .. . .. ... - 0.0 -11.7 -12 .3 - 11.0 - 1.8 30 .0 
Drugs ....... ..... - 12.3 - 5.0 - 18.0 - 16.7 - 5.0 30.2 

Retail Following the favorable upturn in busi· 
Trade ness during September and October, th~ 

demand for merchandise at departWen 

stores in principal cities of this district fell off considera~IY 
during November, due partly to seasonal influences. Sa ed were 14.2 per cent below those in the previous month, an 
19.2 per cent under a year ago. The latter comparison, h.OW~ 
ever, continued much better than that in the first . elgh

d months of the current year. This bank's seasonally adJuste 
index of department store sales stood at 60.3 for November, 
as compared with 68.1 a month earlier, and 78.7 a year 
ago. Distribution during the eleven months ending Nov~Wd 
bel' 30, 1932, was 24.2 per cent less than in the same perlO 

of 1931. 
As a result of inventories being at a low level merchanbts 

increased them somewhat during November in order to e 
in a position to satisfy holiday demand. Stocks held. oJ! 
November 30 were 2.8 per cent above those a month earher, 
but remained materially below those a year ago. The rate 
of stock turnover during the first eleven months of 1932 waS 
2.51, as against 2.57 in the like period of 1931. 

November collections remained on approximately t~e 
same level as in the preceding month, but they were agay~ 
above those in the same month last year. The ratio of ~o 
lections during November to accounts and notes outstand~l~ 
on the first of the month was 32.8 per cent, as against 3 . 
per cent in October, and 32.0 per cent in November, 1931-

--'" 

BUSJNESS OF DEPARTMENT STORES -
Total sales (parcenlnge): Dallas Fort Worth Houeton Ban Antonio Otbers Total Di.tricl 

Novomber, 1032. oompared witb November. 1031. ........ . ... . ........... . ... . .. - 20 .0 -10.3 - 10 .0 - 22 .3 -14.5 -10.2 
November. 1032. compared with October, 1032 .... ... . .. ... .. . ........ ... ........ -27 .6 - 8.8 - 1.5 -12 .0 - 3.0 _14 .2 
January 1 to date, compared witb sarno period last year .................. ... . ... . . -22.2 - 25.6 - 26 .2 -28.2 - 21.2 -24 .2 

Credit .nles (percentage): 
_23 .0 November, IQ32, compared witb November. 19S1. ........ ...... .... ..... .. .. .. .. - 24 .0 -10 .1 - 22 .0 -26.3 -22.4 

November, 1032, compared with October, 1032 .. ... . ... ......................... . -27 .8 -10.1 - 4.8 - 11 .7 - 7.5 -16.0 
January 1 to date, compared witb same period last year . .•. . . ... . . . ... . ... . ... . .. . -23 .4 -24 .3 - 20 .5 - 20.0 -25 .0 _25.8 

Stooks (percentage): 
_22 .2 November, 103 2, compared witb November. 1031 .. ...... . ..... .. .. .. ...... .. .. .. . -10.8 -21.1 -32 .7 -22.3 -21.0 

November, 1032, compared with Oetober, 1032 ..... . ...... . ... . ..... . ... . ... . . . .. + .3 + 4.5 + 0.0 +3,4 - .3 + 2.8 
Stook turnover (rate): 

.23 Rate of stock turnovor in November, 1931. ... .. ...... .. ..... . . . .............. . . . .24 .18 .23 .31 .21 
Rate of stock turnovor in November, 1032 ............ . ............... ... ........ .28 . 10 .30 .20 .22 .24 
Rate of stock turnover January 1 to Novembor 30, 1031 ..... . .. .. . . .. . .. . .. .. . ... 2.67 2.01 2.60 3.46 2.33 2.57 
Rate of stock (urnover January 1 to November 30, 1032 . .... . ... . ........ . .... . .. 2.52 1.02 3.04 3.28 2.24 2.51 

Ratio of Novcmbor collections to accounts receivable outstanding No\'ember I, 1082 ...... 33.S 26.6 36.8 37.3 31.0 32.8 
Indexes of department store salce: 

70.0 Unadjusted November, 1032 .................. .. ..................... . ...... .. . 64 .4 81.8 81.8 63 .1 
Adjus ted November, 1082 .... ................ .. ...... . .. . ..................... 64 .0 07.8 60.0 64.0 60.3 

Indexes of dopartment store stocks: 
68.4 Unadjusted November, 1032 .................... . ... . ... .. .............. . ..... . 52.0 78 .2 58 .6 42 .1 

Adjusted November, 1032 .. ..................... .. .......... .. .............. .. . 47.7 00 .2 51.0 87.9 52.1 

( 
I 
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Commercial A business mortality rate in this district 
Failures which was lower than that of either the 

previous month or the same month last 
year was reported by R. G. Dun & Company for the month 
of November. While the liabilities of defaulting firms 
showed a reduction as compared with October, they were 

larger than in November a year ago. There were 96 insol
vencies during the month, as against 105 in October, and 
103 in the corresponding month last year. The total in
debtedness amounted to $2,111,500, as compared with $2,-
763,239 in the preceding month, and $1,726,474 in Novem
ber, 1931. 

AGRICUL TURE 
Crop Con
ditions 

The open weather, together with the 
generally moderate temperatures, which 
continued through the first week of De

cember, enabled farmers to make rapid progress with 
~arvesting operations. This work is now nearing comple
tIon in most sections of the district. The continued absence 
of rainfall over much of the district has been detrimental 
to ~inter crops and ranges, and has retarded fall plowing. 
f~lle plowing operations have proceeded where soil con-
Ihons permitted, the ground has been too dry in many 

ar~as for effective work. Small grains are in poor to only 
falr condition. The growth of these grains has been affected 
adversely by the long period of dry weather, with the result 
a good root system failed to develop. In the areas of late 
SOWn grains stands are very irregular. While some rain, 
snow, and sleet fell over most of the district during the 
second week in December, the beneficial effects were largely 
offset by the low temperatures. A heavy general rain is 
needed in all sections of the district. 

!he December 1 report of the Department of Agriculture 
ag~lD raised the estimated production of cotton in the three 
~kJor cotton growing states attached to this district,-Texas, 

I 
lahoma, and Louisiana. The increase in the estimates for 

t 11ese states was as follows: Texas, 220,000 bales; Okla-11m?, 80,000 bales; and Louisiana, 30,000 bales. The New 
~l{lCO estimate was reduced 12,000 bales and that for 

Al'lzona was lowered 2,000 bales. Picking is practically 
A.0~pleted in all sections except West and Northwest Texas, 

l'lZona, and New Mexico. The latest report placed the per 
acre yield in Texas at 153 pounds, as compared with 146 
POUnds on November 1, and 165 pounds in 1931. The indi
cated production in Texas is now 4,,445,000 bales, as against 
an actual harvest of 5,320,000 bales last year. While there 
\V.as an increase in the indicated production in six of the 
~lne districts in Texas, the largest gains occurred in West
t entral and Northwest Texas. The Department of Agricul
Ute stated in its December 1 report that the West Central 
a~~ Northwest districts are harvesting one of their record 
~le ~s and will produce about 4,0 per cent of the State's pro-
UCll?n this year, compared with the usual 27 per cent. Com-

dP~ratlVe statistics on the cotton crop in states attached to this 
Istrict are shown below: 

COTTON STATISTICS FOR YEARS 1032 AND 1031 
------------~-----------------------------

Estimntod Actunl Yield per nero 
jlroduction production Indicntcd Actual 
Dec. I, 1032 1081 1032 1081 

'r (Bales) (Pounda) 
o~f:i: " " '" 4,445,000 5,320,000 153 165 
t() .. 0IDn... 1,080,000 1,261,000 166 178 
N 1118Innn.... 610,000 000,000 162 220 A:r Melico. 76,000 101,000 325 412 

zona..... 82,000 115,000 347 313 
SourcCII: Department of Agriculture, Buronu of Census. 

Ginnings prior to 
Deccmber I, 

1032 1081 
(BaICII) 

3,80e,554 4,601,250 
C06.R93 1,053.561 
500,192 813,706 
53,453 68,830 
46,548 58,073 

an ~ost of the winter truck crops in South Texas showed 
th lmprovement in November. The December 1. report of 
ltl~dDepa~tment of Agricultu:e shows the ~ondition of Ber-

a OnIons, spinach, turmps, strawbernes, and cabbage 

better than a year ago, but a lower condition for broccoli, 
carrots, and beets. Total shipments of fruits and vegetables 
for the current season are smaller than a year ago, but some 
crops are moving in larger volume. While this year's grape
fruit production will be considerably under that of last 
year, producers are obtaining a better price. 

Livestock Livestock and range conditions in this 
district during the past month reflected a 

noticeable decline due largely to the effect of dry weather 
during the past sixty days. While ranges in most areas are 
still good, feed consists mostly of well cured grass and there 
is a deficiency of green feed. Small grains have made poor 
to only fair growth and consequently are not furnishing the 
normal supply of green pasturage. While the supply of 
stock water is ample for the present in most areas, it is 
getting low in some sections. A heavy general rain over the 
district is needed to stimulate the growth of small grains 
and winter vegetation on the ranges, and to replenish the 
supply of stock water. While livestock suffered some shrink
age due to the lack of green feed, livestock generally have 
held up well due to the ample supply of dry feed, the open 
weather, and the absence of severe temperatures. Reports 
indicate that they are in good condition to enter the winter. 

According to the Department of Agriculture, the condi
tion of cattle ranges in Texas on December 1 was 82 per 
cent of normal, as compared with 88 per cent a month 
earlier, and 77 per cent a year ago. The condition of sheep 
and goat ranges declined from 91 per cent on November 1 
to 82 per cent on December 1, but on the latter date was 3 
points higher than a year ago. While there was a decline of 
2 points in the condition of cattle during the month, the 85 
per cent condition on December 1. was 4 points higher than 
on the same date in 1931. The condition of sheep declined 6 
points during the month and that of goats 5 points. In each 
instance the condition on December 1 was 2 points higher 
than a year ago. While there was a slight decline in the 
condition of ranges in New Mexico, the condition of live
stock showed some improvement and compared favorably 
with a year ago. In Arizona there was a moderate decline 
in the condition of both ranges and livestock during Novem
ber, and the December 1 condition was materially lower 
than on the corresponding date in 1931. 

Movements 
and Prices 

The November receipts of cattle and 
calves at the Fort Worth market, while 
larger than in October, were materially 

lower than in the same month last year. The arrivals of hogs 
and sheep showed a noticeable decline from both compara
tive periods. 

Cattle prices reflected a further decline during the past 
month. At most times the demand was quiet and narrow 
with the result that prices followed a downward trend de
spite the substantially smaller receipts than a year ago. Fol
lowing the low level reached late in October, hog price! 
reflected a substantial recovery during the succeeding two 
weeks. While some of the gain was lost during the last half 
of November, prices ruled generally steady during the first 
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two weeks of December. Sheep and lamb prices have fluctu
ated within narrow limits and have been generally steady. 

Cattle .......... . 
Calves .. . ..... . . 
Hogs ........... . 
Sheep . ......... . 

FORT WORTH LIVESTOCK RECEIPTS 
(Number) 

November 
1932 

36,G18 
32,516 
12,9S5 
39,663 

November 
1931 

47,948 
38,277 
15,967 
63,787 

Change over 
year 

-11,330 
- 5,761 
- 2,972 
-24,124 

October 
1932 

35,504 
26,194 
15,880 
44,249 

Change over 
month 
+ 1,114 + 6,322 
- 2,885 
- 4,586 

COMPARATIVE TOP LIVESTOCK PRICES 
(Dollars per hundredweight) 

Bce! steers ....... ..... .. ......... .. ..... . 
Stocker stecrs . .. ....... ... ...... .. . ... .. . 
Butcher cows ........................... . 
Stocker cows ....... .. .... . ....... .. .. ... . 
Calves . ........... ... . . ....... ... . . . ... . 
Hogs . .................................. . 

e:Cs:::::::: :: ::::::::::::: :: :::::: ::: 

November 
1932 

$5.66 
5 .25 
3.25 
3.00 
5.25 
3.95 
2.50 
4.50 

November 
1931 

$7.60 
5.50 
4.25 
4.25 
6.25 
5.85 
3.50 
5.75 

Ootober 
1932 

$6.40 
5.50 
3.75 
3.00 
5.50 
3.05 
2.00 
4.50 

FINANCE 
o perations of 
the Federal Re
serve Bank 

A further moderate decline in the bor
rowings of member banks at the Federal 
Reserve Bank occurred during the past 
thirty days. Federal Reserve Bank loans 

to members amounted to $5,613,000 on December 15, as 
compared with $7,729,000 on November 15, and $19,650,000 
on December 15, 1931. The small borrowings of reserve city 
banks on November 15 were practically liquidated during 
the succeeding thirty-day period. Loans to country banks 
declined $1,799,000 during the same period. There were 131 
banks indebted to the Federal Reserve Bank on December 
15, as compared with 177 banks thirty days earlier, and 207 
banks a year ago. Our holdings of bankers' acceptances 
bought in the open market declined $28,000 between Novem
ber 15 and December 15, and on the latter date were $7,-
195,000 less than last year. Investments in Government 
securities were increased $2,500,000 during the past thirty 
days and on December 15 were $19,620,000 greater than a 
year ago. The reserve deposits of member banks amounted 
to $47,292,000 on December 15, as compared with $45,-
170,000 on November 15, and $50,368,000 at the middle of 
December, 1931. Federal reserve notes in actual circula
tion, which amounted to $38,965,000 on December 15, were 
$317,000 less than a month earlier, and $8,980,000 below a 
year ago. 

CONDITION OF THE FEDERAL RESERVE BANK 
(In thousands o! dollars) 

Total casb reserves ...... ................ . 
DIscounts ror member banks .............. . 
Other bills disoounted ...... . ... .. .... .... . 
Bill. bought in the oJ,lCn market ..• .... . •... 
United States seouritIes owned . .•••••. .. . .. 
Other investments . .. ... .. ............ ... . 
Total carning D8gets ............ ....... .. . 
Member bank reserve deposits ... .......••• 
Federn! reserve notes in actun! oiroulation ••• 

Deo.15, 
1932 

S 43,613 
5,613 
NOnG 

830 
45,721 

5 
52,169 
47,202 
38,966 

Dee.15, 
1931 

S 58,191 
19,660 

15 
8,025 

26,101 
7 

53,798 
50,368 
47,945 

Nov. 15, 
1932 

S 43,018 
7,729 

256 
858 

43,221 
5 

52,069 
45,170 
39,282 

Condition of 
Member Banks 
in Selected 
Cities 

A seasonal recession in loans, invest
ments, and deposits of member banks in 
selected cities was shown during the four
week period ending December 7. Invest
ments in United States securities were re

duced $2,521,000 during the period and those of other stocks 
and bonds declined $2,219,000. As compared to December 
9, 1931, holdings of United States securities were $15,321,-
000 larger, but investments in other stocks and bonds were 
$5,242,000 smaller. While loans on securities were increased 
$377,000 between November 9 and December 7, "all other" 
loans (largely commercial) declined $2,485,000 during the 
same period. Total loans of these banks on December 7 were 
$47,514,000 smaller than on the corresponding date a year 

ago. The time deposits of these banks rose $21,000 du.rin9 
the four-week period, but net demand deposits dechne 
$3,095,000. Combined net demand and time deposits on 
December 7 were $39,158,000 lower than last year. Th~ 
borrowings of these banks at the Federal Reserve Ba?~ 
amounted to $20,000 on December 7, as compared Wit 
$4,20,000 on November 9, and $10,657,000 on December 
9, 1931. 

CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES 
(In thousand. o! dollars) 

United States securities owned ............ . 
All other stocks, bonda, and seourities owned, 
JAnns Oil securities .. .................... . 
All other loans . .... . ...... . . ... . ........ . 
Tot.llonns ......... ........ .... .. ...... . 
Net demand deposits . ................... . 
Time deposita . . ................ .. ... .. . •• 
Resorve with Federal Reserve B""k . ... . . . . 
Bills pnynhle and rediscounts with Federn! 

Reserve Bank ......................... . 

Debits to 
Individual 
Accounts 

Deo.7, 
1932 

S 88,099 
55,368 
72,262 

168,778 
241,040 
222,480 
128,200 
26,831 

20 

Dec. 9, 
1931 

$ 72,778 
60,610 
79,970 

208,684 
288,554 
254,802 
135,126 
30,123 

10,677 

Nov. 9, 
1932 

S 90,620 
67,587 
71,885 

171,263 
243,148 
225,575 
128,269 
26,177 

420 

A smaller decline than usually occurs a~ 
this season was reflected in the volume ~ 
charges to depositors' accounts at ban. ~ 
in leading cities in the Eleventh Distl'lC 

during November. The total for the month amounted to 
$456,103,000, as against $483,752,000 in the previOUS 
month, and $551,4,11,000 in November last year. The ?:h 
crease from the corresponding month a year ago, Whl . 
amounted to 17.3 per cent, was the most favorable corti 
paris on shown since January, 1931. 

DEBITS TO INDIVIDUAL ACCOUNTS 
(In thousands o! dollars) 

--------------~------~~~---------------Percentage Peroentage 

Abilene .... .. . .. 
Austin .. .. . •.... 
Beaumont ..••.•. 
Corsicana . ..• .•• 
Dalln. •... . . .. .. . 
EI Paso ...... . . . 
Fort Worth ..... . 
Galveston ...... . 
Houston ....... . 
Port Arthur . ... . 
Roswell. ....... . 
Snn Antonio . . . . . 
Shreveport ... . . . 
Texarkana· ..... . 
Tueson .... . .... . 
Waoo .......... . 
Wiohita Falls ... . 

November 
1932 

$ 5,271 
13,553 
12,473 
2,349 

132,077 
15,014 
50,310 
22,400 

106,569 
3,933 
2,115 

38,338 
19,533 
4,963 
7,111 

11,622 
8,463 

November ohange over Ootober obange .ver 
1931 year 1932 month 

'5,252 +.. S 5,056 + 4.3 
15,994 - 15 .3 13,106 + 3.4 
16,514 -24.5 12,489 _.1 
3,356 -30.0 2,994 _21.6 

157,206 - 16 .0 142,700 - 7.4 
18,237 - 17 .7 13,541 +10. 9 
62,288 - 19 .2 51,654 - 2.8 
24,416 - 8.3 22,611 _.9 

126,928 - 16 .0 116,521 - 8.5 
6,331 -37.9 3,926 +.2 
2,387 - 11 .4 1,927 + 9.8 

47,159 -18.7 41,966 - 8.6 
25,718 -24 .0 22,492 _ 13 .2 
6,675 -25.6 5,362 - 7.4 
9,587 ~25.4 7,153 _.6 

13,385 -12.8 11,839 - 1.8 
10,078 - 16 .0 8,416 +.6 

---- ---- ----Totnl....... $456,103 $551,411 - 17 .3 5483,752 - 5.7 til 
'J noludes the figures o! two banks in Toxarkana, Arkansas, located In tho Eigb 

Distriot. 
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Deposits of A non-seasonal increase of $11,505,000 
Member Banks was reflected in the combined daily aver-

been recorded since July, 1931. The deposits of country 
banks participated in the improvement to a somewhat larger 
extent than those of reserve city banks. age of net demand and time deposits of 

Illelllber banks in this district during November, this being 
the third consecutive month in which a gain has been shown 
over the preceding month_ While the combined average, 
~vhich amounted to $614.,411,000, was $73,287,000 less than 
In November last year, this is the smallest decline that has --

DAILY AVERAGE DEPOSITS OF MEMBER BANKS 
(In thousands of dollnrs) 

~ov., 1931. . ... . 
J co., 1931 .... .. 
FOb" 1932 .. ... . 
Me., 1032 .... .. 
A a~., 1032 .. .. .. 
M:rtl, 1032 ..... . 
Jay, 1932 .... .. 
Jure, 1932 . ... .. 
AU y, 1932 .... .. 
Sug., 1032 .... .. 
Oept., 1932 .... .. 
Net., 1082 .... .. 

ov., 1982 ..... . 

Combined Total Reservo City Banks Country Banks 

Net demand Time Net demand Time Net demand Time 
deposits deposits deposits deposits doposits deposits 
$483.979 $203,719 $231,919 $121,817 $252,060 $ 81,902 . 
474,985 202,094 220,307 122,074 248,538 70,420 
408,172 106,782 221,799 118,475 246,373 78,307 
460,110 196,572 222,116 118,993 246,004 77,579 
461,557 104,887 221,835 117,339 239,722 77,548 
445,050 191,293 216.649 115,732 228,401 75,561 
434,865 190,729 212,117 115,372 222.748 75,357 
422,594 189.060 207,155 115,634 215,430 73,432 
421,727 186,005 200,225 114,505 212,502 72,400 
409,2M 187,908 201 ,1 30 114,532 208.124 73,376 
413,291 187,040 202,121 113,OR7 211 ,170 73,103 
413,190 180,716 200,582 116,186 212,608 73,5RO 
421,165 193,246 204,361 116,816 216,804 76,430 

Acceptance 
Market 

A further seasonal increase occurred dur
ing November in the volume of outstand
ing acceptances executed by banks in the 

Eleventh District. This figure at the close of the month 
amounted to $1,963,996, as compared with $1,843,992 on 
October 31, and $4,,04.8,924, a year ago. As was the case in 
the two preceding months, the a·cceptances based on the 
domestic shipment and storage of goods showed an expan
sion, while those executed against import and export transac
tions were reduced somewhat. 

Savings 
Deposits 

The savings deposits on record at 140 
reporting banks in this district totaled 
$140,494,024 on November 30, as com

pared with $14,0,607,990 a month earlier, and $152,444,4.59 
a year ago. Although there was a net decrease of 0.1 per 
cent during the month, six of the principal cities showed 
perceptible gains. The reduction of 7.8 per cent as compared 
with the same date last year was the smallest such decline 
reported since September, 1931. 

SAVINGS DEPOSITS 

November, 1032 Novomber, 1931 Ootober, 1982 

Number of Numhor of Amount of Number of 
r0g,0rting savings savings saviuGs 

anks depositors deposits depositors 
~~1':0nt ................. 3' 6,008 S 2,900,774 4,400 

9' 78,558 25,486,832 75,552 
WI I:~;'·.:::::::::::::::::: 2 10,689 3,360,458 10,556 
GOt Vorth .. .. . ........... 4 33,621 11,320,078 34,794 

li~;S~~" ' ................ 4 16,005 9,758,719 17,887 
11' 65,540 30,344,212 69,161 P t ......... .. ........ 
2 4,079 1,801,062 4,645 Sor lrthur ............... 

S~n ntollio ........ ....... 7 19,328 14,146,025 18,197 
Wrovoport ..... . ......... . 4 24,209 10,255,488 26,920 

W~~····················· 3 10,352 5,568,051 10,018 
AllCot~~ Falls .... .... ...... 3' 2,890 2,263,200 3,019 

rs ................. 88' 53,803 23,174,219 66,778 
---

Amount of Poreentago o~ange 
sRvinBs over year 10 
depOSits savings doposits 

S 3,426,434 -12.5 
20,895,295 - 6.2 
3,154,119 + 6.7 

12,580,532 -10.0 
11,750,228 -17.0 
32,588,377 - 6.9 
1,809,921 - .4 

14,575,117 - 2.9 
11,442,568 -10.4 
6,699,574 - 2.3 
2,551,207 -11.3 

25,950,087 -10.7 

Number of 
savings 

dopositors 
6,014 

73,596 
10,558 
38,756 
16,738 
65,641 
4,314 

19,452 
24,616 
10,323 
2,842 

54,948 ---

Amount of 
savings 
doposits 

S 2,973,768 
25,387,386 
3,332,090 

11,320,187 
10,060,739 
30,250,135 
1,811,195 

14,057,186 
10,327,773 
5,608,810 
2,325,549 

23,144,172 

Percentage ohango 
over month in 

savings deposits 
+ .9 + .4 + 1.0 + .1 
- 3.1 
+ .3 
- .5 + .6 
- .7 
- .7 
- 2.7 
+ .1 

Totll\............... 140 320,821 $140,494,024 331,927 $152,444,459 - 7.8 822,798 $140,607,000 - . 1 
'Only 2 banks ill Beaumont, 6 in Dallas, 10 in Houston, 2 in Wiohita Falls, and 78 in "all othors" roported tho number of savings depositors. 

DECEMBER DISCOUNT RATES Prevailing roteB: 

Dallas EI Paso Fort Worth Houston San Antonio Waco 

te obarged oustomors on !crime oommeroial papor Bueb as is now eligible for 
3-7 t rediscount under tho Fe oral Resorva Aot ................................... 6-8 4~7 5-7 5-8 6-8 

t a oharged on loans to othor hanks sccured by bills recoivablo . .................. 5-6 5-6 5-6 5-6 6 5~6 
0
1 

on loans secured by primc stock clohnngo or othor curront .. ollatornl (not 
noluding loans placod IU othor markots through correspondent hUllks): 

5- 6 6-8 6-8 Domand ............................................................. 6-7 6-8 7-8 

~ oha~~°ci~ e;'m~~iiy 'p;pc~ ~e~~~~ by ~~~ob·o·~so· ~oceipi~,' otc·. : : : : : : : : : : : : : : 
4-8 6-8 6-8 6- 7 6-8 7-8 
3~7 8 6-8 5-7 6-8 6-7 

on oattlo loans .. ... ................... . ............. . ................... 6-7 6-8 6-8 7-8 7-10 8 

INDUSTRY 
'l'e:.ttil . d·l M'll' e The productIon of cotlon goo s at text! e 

t tng mills throughout the United States, and 
he particularly in the South, continued 
Ii avy during the past month, as reflected by the consump
loon of cotton. Contrary to the usual trend, the domestic cot
\101 consumption during November was in slightly higher 
Co Ullle than a month earlier, and the comparison with the 
l'Cesponding month of 1931 continued very favorable. 
\le~re Were 503,722 hales of cotton consumed during No
hal be~·, as against 502,244, bales in October, and 425,228 
the es In November, 1931. The appreciable upturn during 
den past few months in the operations of textile mills is evi-

ced by the consumption of 1,900,222 bales of cotton 

during the initial four months of the present season. This 
amount is 7 pel' cent and 18.4 per cent above that in the 
same period of the 1931-32 and 1930-31 seasons, respec
tively. Stocks of cotton held by consuming establishments 
on November 30 were greater than those a month earlier 
or a year ago. 

While a seasonal curtailment was evidenced during 
November in the consumption of cotton and the production 
of cloth at Texas textile mills, operations of reporting mills 
continued on a substantially higher scale than a year ago. 
Orders for finished products on hand at the close of Novem
ber were also below those a month earlier, but considerably 
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larger than those on hand November 30, 1931. Inventories 
of products at the end of the month were in larger volume 
than on October 31, or November 30 last year. 

COTION CONSUMED AND ON HAND 
(Dales) 

November November Au~ust 1 to Novomber 30 
1032 1931 Th.s scneon Last 8cneon 

Cotton.growing States: 
Cotton CODSU med ........•• • 
Collon on band Nov. 30 in-

421,499 355.347 1,582.207 1.452.787 

Consuming establishOlenta. 1,187,864 1,158.410 
Public slorngc and com-

presscs ......... ....... 10,247,839 10,332,070 
United States: 

Cotton consumed . .......... 
Cotlon on band Nov. 30 in-

503,722 425.228 1.000.222 1.775,616 

COllsuming eslnblishmcnta. 1.456,013 1,446,041 
Public stornge and oom-

prcssos ..•.•••••••..••• 10,677,362 10,704,371 

Cottonseed 
Products 

A recession of a seasonal nature was wit
nessed during November in the opera
tions of cottonseed oil mills in both Texas 

and the United States and with the exception of seed receipts 
at the former milis, activities were on a smaller scale than 
in November, 1931. During the four months of the current 
season, August through November, the receipts and crush
ings of seed and the production of all products were notice
ably smaller than those in the corresponding period last 
season. Supplies of cottonseed held by crushing establish
ments on November 30 were considerably larger than those 
a month earlier, but at all United States mills they were less 
than a year ago. Stocks of all products were greater than 
those held on October 31, and excepting linters at American 
mills were above those on hand November 30, 1931. 

STATISTICS ON COTTONSEED AND COTIONSEED PRODUOTS 

Telas United States 
August 1 to November 80 August 1 to November 30 
Thisse .. on Last scneon Thissc .. on Lastsca.son 

Cottonseed received at mills 
~ (Ions) ...................•• 1,058,221 1,280,885 8,280,301 3,809,720 
Cottonseed crushod (tons) ...•• 714,510 788,645 2,106,473 2,246,497 
Cottonseed on band Nov. 30 
, (tons) .... ..... ... . .... .. .. 518,979 510,733 1,432,942 1,683,507 
Crudo oil produced (pounds) ... 211,684,730 230,142,696 645,924,899 605,504,171 
Cake and meal Woduced (tous) 331,820 364,830 949,336 1,005,864 
Hulls produoed tons) .. ....... 200,190 225,311 595,613 627,125 
Linte," produced (running 

101,180 381,734 , balos) ..................•.. 84,858 862,241 
Stocks on band, Nov. 30: 
Crudo oil (pounds) .. .... . ... . 20,684,216 29,573,464 03,036,647 84,203,055 
Cake and meal (tons) ......... 94,014 47,234 367,661 107,880 
Hull. (tons) ... .. ..... . .. .... 105,168 94,406 261,472 206,683 
Linters (running bales) .•.. . , .. 82,203 70,919 278,611 281,486 

Cotton 
Movements 

Due in part to the rapid picking and 
ginning of cotton in November, the re
ceipts of cotton at the ports of Houston 

and Galveston were greater than those a month earlier, con
trary to the usual seasonal trend. During the first four 
months of the current season, however, receipts were smaller 
than in the same period of 1931. The exports of cotton from 
Galveston were seasonally larger than in October, and were 
also on a higher scale than a year ago. On the other hand, 
shipments from Houston were barely above the volume ex
ported in the previous month, and were noticeably below 
those in the corresponding month of 1931. The combined 
exports from both Houston and Galveston during the pres
ent season continued slightly smaller than those in the 1931-
32 season. 

Although aggregate foreign exports of cotton from all 

-
United States ports were slightly smaller in November than 
those a year ago, they reflected the usual increase over the 
previous month, and were considerably above the average 
for November. Shipments amounted to 1,012,411 bales, as 
compared with 1,008,023 bales in October, and 1,070,643 
bales in November, 1931. The 1917-29 average exports for 
November is 933,010 bales. Total exports during the first 
four months of the current season were 3,206,253 bales, 
which is 12.3 per cent above those in the same period last 
season. Shipments to Japan witnessed a material upturn 
during November, while takings by the United KingdoJll, 
Italy, and Germany declined perceptibly. 

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 
(Boles) 

Receipta . ................... . 
Exports .......... . ........ . . 
Stooks, N ovomber 30 .•...... , 

November 
1032 

487,231 
369,788 

November 
1031 

463,602 
311,800 

Au~u.t 1 to November 30 
Tb.s season Last season 

1,100,771 1,200,002 
718,519 625,360 
043,431 964,034 

COTTON-GALVESTON STOCK STATEMENT 
(Bales) 

For Great Britain ..... .. ...... . ..................... . 
For Franco .......................... ............ .. . . 
For other roreign porta . . ............... . .. ... ....... . . 
For coastwise porta ............ , ..................... . 
In compresses and depots ............................. . 

TotaL ........... ....... ....••.. •...... '" 

Nov. 30, 
IG32 
14,500 
8,500 

45,000 
1,600 

873,031 

943,431 

Nnv. 30, 
10S1 

6,500 
6,000 

38,300 
1,000 

012,234 -964,0!I4 

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON 
(Dales) 

Reoeipta .................... . 
Elporta ........ . ........... . 
Stocks, November 30 .. .... .. . 

November 
1032 

625,335 
283,868 

November 
1031 

610,872 
403,303 

AU~lIst I to November 30 
Th.s scneon Last scn80D 

1.624,300 2,121,4~~ 
956,333 1,122,1 

1,741,244 1,703,610 

SEASON'S REOEIPTS, EXPORTS. AND STOOKS OF OOTION AT ALL 
UNITED STATES PORTS-(DaIOll) 

-----------------------------------------------
Au~ust 1 to Novomber 30 
Th .. season Last senson 

4, 762,427 5,1l5,~~~ 
540,213 424, 080 

m:~~g ~~:38651 
788,637 602,1 
372,725 273,317 
684,066 678,O~~ 
185,204 565,3"" 

3,206,253 2,864,0764~ 
4,017,895 4,836, 

Receipts ............................................ . 
Exports: United Kingdom .............. .... .... ..... . 

France ............................. . ...... . 
Italy ...................................... . 
Germany ....... ..... ......... .... •. ... . , .. . 
Otber Eurnpe . .. .. .......... ............... . Jaran ... .. ........... .......... ... ........ . 
AI otber eountries .......................... . 

Total rnreign _porta ....... .. .. .... ... .. ......... ..... . 
Stooks at aU United States ports, November 30 .. , ...... . 

SPOT COTTON PRICES-(Middling basis) 
(Centa per pound) 

------------------~--~~---------------------
November, 1932 

High Low 
New york ...••.................... , •...• 6.55 5.80 
Now Orleans ....... , ..•. , .. ,., ........•.. 6.43 6.72 
Dalln! ....•..•.....•.... .. .. ... ......... 6.00 5.30 
Houston .. ..•.....•... .. ....... , ........ . 6.35 5.60 
Galvoston .. , ......•.•................... 6.35 5.65 

Deo,16, 
1032 
6.00 
5.91 
6.46 
5.80 
6.85 

th 
Petroleum Crude oil production in the Elevjs,_ 

District during November totaled vol-
099,500 barrels, which is 1,122,650 barrels below the 
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~me of the previous month, and 3,361,550 barrels less than 
In the same month last year. Daily average yield, amounting 
to 936,650 barrels, was likewise smaller than in either com
parative month. A perceptible reduction was shown in the 
am~unt of field activity during November. Of the 760 wells 
~hlCh were completed, 585 were producers, with an initial 
ush output of 3,569,003 barrels. In the previous month, 

}here were 865 wells completed, of which 663 were success
ul and had an initial yield of 4,023,045 barrels. 

Daily average production in Texas amounted to 875,800 
barrels, as against 880,850 barrels in October, and 975,157 -

OIL PRODUCTION-(B.nels} 

November. 1032 
Total Daily avg. 

Increase or decrease over 
Octobor, 1032 

Total Daily avg. 

~orth Texas. . . . . . .. . . .. . . . .. 2,823,000 04,100 
~tral Wost Texas... . ... . . . . 6,614,500 187,160 

01,000 + 100 
160,800 + 850 

- 768,100 -11,060 
+ 83,950 + 7,050 

96,400 - 1,400 

T t Central Texas .. .. . ...... 12,208,500 406,~60 
S OX~ Coastal.... . .. . . . . .. . .. 4,038,000 134,600 
out Texas ................. 1,500,000 68,000 ---

876,800 - 1,032,360 - 6,050 
81,560 42,400 - 360 

-
20,300 47,900 - 000 

Total District... . ... . . . .. 28,099,500 036,060 - 1,122,060 - 6,000 

CRUDE OIL PRICES 

Dec. 0, 
1032 

Dec. 8, 
1931 

~exasthCo.8tal (40gr. and above)............ ........... S1.10 
or Texas and North Louisiana (40 gr. and above}..... 1.12 

S .86 
.86 

barrels in November a year ago. A decline of 11,650 barrels 
was reflected in the East Texas average, and South Texas 
showed a reduction of 1,400 barrels. A substantial increase 
occurred in the Texas Coastal area. The daily output of 
both New Mexico and North Louisiana declined somewhat. 

NOVEMBER DRILLING RESULTS 

Com- Pro- GII9 Fail- lnilial 
pletions dueera wells urcs production 

North Texas . . .. ..... ...... 04 41 1 62 4,050 
Central Wcst Toxll9 ..... .... 60 26 6 28 0,230 
East Central Texas ......... 430 427 "'6 12 3,411,250 
South Texas .......... ..... 73 30 32 15,503 
Texas Coastal. .. .. . .... .... 67 38 1 18 49,766 

Total Texas .. ... 722 668 12 142 3,480,858 
New Mexico ..... ... ....... 10 7 2 1 70,513 
North Louisiana .. ........ .• 28 10 3 15 6,032 

November totals, district .... 760 685 17 158 3,500,003 
Oetober totals, di.trict . . .. . . 806 603 13 189 4,023,045 

(Oilstatistica compiled by The Oil Weekly, Houston, Texas) 

Building For the third consecutive month, activity 
in the building industry during November 

showed a further reduction from the previous month and 
continued on a scale considerably lower than a year ago. 
The valuation of construction permits issued at fourteen 
leading cities in this district during the month amounted to 
$616,858, as compared with $755,538 in October, and $2,-
784,439 in November last year. Expressed in percentages, 
the decline amounted to 18.4 per cent as compared with the 
previous month, and 77.8 per cent as compared with Novem
ber, 1931. 

BUILDING PERMITS 

November, 1932 November, 1931 Percentnge ohange October, 1932 Percentnge ehange Eleven Montbs 
Percentage change 

valuation over 1932 1931 valuation over 
No. Valllation No. Valuation 

valuation over 
ye.r No, Valuation month No, V.luotion No, Valuation period -- -- ---------

~rillo ....... 14 $ 5,179 20 $ 20,530 -82.5 17 S 6,564 - 21.1 232 S 282,192 601 S 2,604,330 - 80.5 
8 In .. ... .... 03 48,906 107 351,208 -86.l 97 07,336 - 49.8 981 6,126,663 1,072 2,232,552 +129 .6 
umont ... ... 88 13,000 82 23,238 -41.4 96 13,789 - 1.3 953 285,000 1,123 1,050,695 - 73.0 

30 2,830 +206.6 355 138,518 531 480,005 - 71.1 

Am 

;p.us Cbristi .. 
pas ......... 

Au 
Dca 
Co 
Da 
EI 
)1e 
Gn 
lie 
Po 

27 
270 

8,078 26 12, 105 
113,780 274 325,008 

-28.3 
-05. 1 255 113,010 - .1 3,005 2,202,338 3,438 4,386,566 - 47.7 

44 26,000 + 38.0 433 348,423 740 044,331 - 63.1 t'W ........ 20 34,656 37 22,040 +57.2 
; orth .. ... 87 106,577 132 346,070 -60.3 92 102,000 + 3.9 1,350 1,350,980 1,900 5,530,497 - 75.5 

143 42,088 - 65.3 1,494 408,104 1,301 2,514,242 - 80.2 ,;;%tgn ..... : 84 14,Oll 120 34 1,500 -05.0 
140 137, 1I0 220 876,873 -84.4 201 174,213 - 21.3 2,191 2,028,140 3,398 11,323,960 - 76 .8 

rt Arth;;~" . 28 3,656 48 11,429 -08. 0 31 5,041 - 27.5 395 85,701 044 011,480 - 90.0 
Antonio·.·.: : 113 40,783 108 312,178 -86. 0 200 70,305 - 40.0 1,038 1,500,345 2,445 2,830,121 - 47.1 

oVoPOrt .. '" 86 80,187 159 62,028 -25.5 130 57,402 - 31.7 1,312 447,757 1,048 900.271 - 50.0 
co. 18 40,909 25 73,340 -36. 0 24 31,360 + 49.0 321 374,027 205 1,849,505 - 79.7 
chita 'F~lis: : : 18 2,920 9 5,976 -51. 1 11 5,140 - 43 .2 169 494,280 118 148,753 +232.8 

Sos n 
iir 
wf 

-------
Total ...... 1,057 $ u10,858 1,442 $2,784,430 -77.8 1,371 $ 755.538 - 18.4 16,129 $15,859,737 19,319 $37,824,398 - 58.1 

Cern.ent Contrary to the usual trend in November, 
llI'n the production of Portland cement at 
inl 

S in Texas during the past month showed a substantial 
ou~rease of 61.0 per cent as compared with October. Total 
Ce Put, which amounted to 351,000 barrels, was 23.5 per 
dent less than in November, 1931, as against a similar 

crease of 63.7 per cent in the previous month. Shipments 

from these mills aggregated 352,000 barrels, being some
what smaller than in either the preceding month or the same 
month last year. Inventories were reduced further during 
November and on the last day of the month amounted to 
546,000 barrels, as compared with 554,000 barrels on Octo
ber 31, and 639jOOO barrels a year ago. 

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

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

~b~~ctlon at Tox •• mills ... ...... .... . ... . . ........... . . ... ..... . , .... , , ............... , .. , ... , 
Stcoks°nr from Texas mills ................................................................... .. 

a ~nd of month at Toxas mills ... .... . ..................................... ...... ........ . 

Nov" 
1932 

351 
352 
646 

% ebange from Jan. through 
Oct., Nov" Nov. 30, 
H~ H31 H~ 

+01.0 -23.5 3,461 
- 7.0 - 6.9 3,633 
- 1.4 -14.0 

% ohnngo 
tram year 
-41.2 
-40.0 
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SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Federal Reserve Board as of December 22, 1982) 

Industrial activity declined in November by somewhat 
more than the usual seasonal amount. Changes in fa,ctory 
employment and payrolls reported for the middle of the 
month were largely seasonal in character. Prices in whole
sale commodity markets were somewhat lower, on the aver
age, in November than in October, and declined further 
during the first three weeks of December. 

PRODUCTION AND EMPLOYMENT 

Volume of industrial production, as measured by the 
Board's seasonally adjusted index, declined from 66 per 
cent of the 1923-25 average in October to 65 per cent in 
November, compared with a low level of 58 per cent in July. 
Output at woolen mills, silk mills, and shoe factories de
clined in November from the relatively high levels of the 
autumn, while cotton mills continued active. Lumber produc
tion declined by considerably more than the usual seasonal 
amount. Steel production decreased during November and 
the first three weeks of December, while automobile output 
increased considerably in connection with the introduction 
of new models. The number employed at factories declined 
somewhat from October to November, reflecting in large 
part developments of a seasonal character. Working forces 
in the woolen, silk, shoe, and canning industries were re
duced, while at car-building shops and at factories produc
ing automobiles and agricultural implements there were 
increases in emp~oyment. Construction contracts awarded up 
to December 15, as reported by the F. W. Dodge Corpora
tion, indicate for the last three months of the year a decline 
from the third quarter of somewhat more than the usual 
seasonal amount, following a non-seasonal increase from the 
second to the third quarter. Estimates of the Department of 
Agriculture, based on December 1 reports, indicate a cotton 
crop of 12,727,000 bales, about 800,000 bales larger than 
the estimate a month earlier, but 4,4.00,000 bales smaller 
than last year's unusually large crop. Wheat, tobacco, flax
seed, and other leading cash crops are also considerably 
smaller than a year ago, while feed crops are substantially 
larger. Acreage of winter wheat planted this fall was slight
ly smaller than a year ago, and the condition of the crop on 
December 1 was unusually poor, according to the Depart
ment of Agriculture. 

DISTRIBUTION 

Distribution of commodities by rail decreased seasonally 
from October to November, while the dollar volume of de-

partment store sales, which Ol'dinarily expands at this sea' 
son, showed a decline. 

WHOLESALE PRICES 

During early November the general level of wholesale 
commodity prices advanced somewhat, reflecting chiefly in' 
creased prices of domestic agricultural products; in the 
latter part of the month, however, prices of livestock, cotton, 
and grains declined considerable; and, during the first three 
weeks of December, further declines in livestock prices were 
reported. By the third week of December prices of textiles, 
copper, and silver, as well as those of livestock, were sub, 
stantially lower than in the middle of November and the 
general average of wholesale prices was at a level slightly 
below that prevailing before the advance that occurred last 
summer. 

BANK CREDIT 

During the four weeks ending December 14 there was all 
addition of $85,000,000 to the country's stock of moneta~Y 
gold. The funds derived from this source were utilized In 
meeting an increase in the demand for currency, which was 
smaller than usual at this season, in further reducing bY 
$23,000,000 the indebtedness of member banks to the rei 
serve banks, and increasing by $25,000,000 the volume 0 

member bank reserve balances. On December 15 there waS 
a further increase of $95,500,000 in the stock of moneta~Y 
gold in connection with the current payment by Great arId 
ain on the war debt. This amount of gold was ear-marke 
in London for account of the Federal Reserve Bank of NeW 
York, ~nd an equivalent credit was given by that bank. t~ 
the Umted States Treasury. This transaction, together WIt. 
other fiscal operations on December 15, resulted in a leJll 
porary addition of $100,000,000 to the reserves of meJllbet 

banks, which were subse~uently r.educed by Christ~as c~~; 
rency demands, and an mcrease m Treasury depOSIts WIt. 
the reserve banks. Loans and investments of reporting meJll 
ber banks declined by more than $100,000,000 be~were 
November 16 and December 14., reflecting reductions III t d 
banks' holdings of United States Government securities, a? 
in loans other than security loans. Loans on securities IJI' 
creased, both at New York City and at other reporting IlIeJll: 
ber banks. Money rates in the open market declined furthetj 
rates on 90-day bankers' acceptances declining from 1,h o~ 1 
per cent to % of 1 per cent, and rates on prime commerC;~. 
paper from a range of 1%-1% per cent to a range of 174 
1% per cent. 




