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THE SITUATION AT A GLANCE
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Portan Paratively low business mortality rate was an im-
Federal R(fﬂture of the business situation in the Eleventh

eserve District during January. Commercial fail-
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ad declined in November and December con-
usual seasonal tendency increased somewhat in
were substantially lower in both number and

llah .

iliti .

tWo . ¢ than in the corresponding month of either of the
Preceding years. 2

e
regulfi;neis at both wholesale and retail was somewhat ir-
Storeg 3 - 18 the past month. The sales of department
tent g Coarger cities reflected a seasonal decline of 56 per
Were 19 Mpared with the previous month, and while they
c°’ﬂparis§er cent below January last year, the year:to-year
tril)ution 1 Was more favorable than in December. The dis-
‘.lble UneVOf merchandise at wholesale evidenced consider-
g of de;rlmess' In some lines there was a seasonal widen-
*Cssion and, but in other lines there was a further re-
to holq orlere still is a general disposition among retailers
Qo d, aners to the lowest level consistent with consumer
dny impr s S“.Ch a policy necessitates frequent reorders,
Wholeg o¥ement in consumer buying is quickly reflected at

ale ; :
Cembg, ollections were seasonally smaller than in De-

eﬂthe s .
T conditions in January were generally favorable

for agriculture and livestock. Land preparation is well ad-
vanced and due to the recent freezes the soil is in excellent
condition for spring planting. While a fair to good season
now obtains in most sections of the district, there are a few
areas badly in need of additional moisture. Small grains
improved in January, but were damaged to some extent by
the dust storms late in January and the low temperatures in
February. Vegetable crops also suffered considerable dam-
age. Ranges and livestock continue in fair to good condi-
tion. While market prices for livestock have been weak,
reports indicate that range trading in some areas is becom-
ing more active, with prices firm to stronger.

Federal Reserve Bank loans to member banks reflected a
further decline, the total on February 15 being $4,024,000,
as compared with $4,369,000 a month earlier, and $14,168,-
000 on the corresponding date last year. The loans and de-
posits of member banks in selected cities were lower on
February 8 than on January 12, but their investments were
increased slightly during the same period. The combined
net demand and time deposits of member banks in this dis-
trict showed only a small recession in January, the daily
average for the month, which amounted to $611,062,000,
being $1,966,000 less than in December, and $53,892,000
below January a year ago. The latter comparison was the
most favorable recorded in more than two years.

After showing an improvement in December, construction
activity in this district turned downward in January, but
was still above the low level of November. The valuation
of building permits issued at principal cities amounted to
$719,736 for the month, which was 36 per cent below De-
cember, and 57 per cent less than in January, 1932, While
the shipments of cement from Texas mills reflected a large
increase over both the previous month and the same month
Jast year, production showed a decline from both compara-

tive periods.

BUSINESS

Whole
T'ade e Business at wholesale in the Eleventh
istrict during J anuary reflected a mixed
trend. There were decreases in three re-
) Qf which two were contrary to the usual sea-
€Y, and two lines showed a noticeable improve-

€s o 'y goods and farm implements reflected

g Iines

ten
Moy Sai]en

ceasonal gains, though they continued to be appreciably
below the level of a year ago. The distribution of groceries,
hardware, and drugs was also smaller than in January, 1932.
Unfavorable weather has retarded business to some extent
in recent weeks. Dealers are still very cautious in making
commitments and almost no orders are being placed before
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actual need for the merchandise has become evident. Total
collections in January showed material seasonal decreases
in the case of all lines except drugs.

Renewed activity in the business of wholesale dry goods
firms was visible following the mid-season lull in December.
Although the increase of 44.2 per cent in distribution during
January was chiefly due to seasonal influences, the compari-
son with a year ago was appreciably better than in the pre-
vious month. The dollar volume of sales during the month
reflected a decrease of 8.0 per cent from that.of January,
1932, while in December there was a corresponding decline
of 36.2 per cent. Inventories were increased by less than
the usual amount at this season. A decline of 30.7 per cent
was shown in the volume of collections.

Contrary to the usual trend at this season, the demand
for drugs at wholesale during January reflected a falling
off of 12.3 per cent. The decrease was atiributable in part,
however, to the substantial non-seasonal improvement which
was witnessed in the previous month. Total sales were 8.8
per cent below the volume of January a year ago. Both
merchants and jobbers are maintaining their stocks at mini-
mum levels. Collections during the month were 9.8 per cent
larger than in December.

While there was an increase of 29.7 per cent in the sales
of farm implements at wholesale during January, this gain
was smaller than seasonal and the comparison with a year
ago was less favorable than in December. The net decrease
as compared with January, 1932, amounted to 11.1 per cent.
There was a sizable decline in collections as compared with

December.

The demand for hardware in wholesale channels of dis-
tribution during January was somewhat spotty. While there
were more firms reporting increases over December than
showing declines, total sales reflected a reduction of 4.1 per
cent, and there was a decline of 1.1 per cent as compared
with January last year. The volume of collections during
the month was seasonally smaller than in December.

A contrary to seasonal reduction of 7.5 per cent occurred
in the distribution of groceries at wholesale during January,
but sales were only 2.9 per cent less than the volume of the

business improved somewhat. Stocks on hand declined
slightly during the month. There was a seasonal drop ©°
14.5 per cent in collections.

CONDITION OF WHOLESALE TRADE DURING JANUARY, 1933
Percentage of increase or decrease in—

Ratio of collec*
tions during "”&
to accounts an
notes outstanding

Stocks
January, 1933
compared with

Net Sales
January, 1933
compared with

an., €C., an., €0,
1932 1032 1932 1932 on Deo, 81
Groceries............ —290 —75 —19.7 —1.7 60.0
Dry goods........... — 8.0 -44.2 —16.6 +22.9 25.3
Farm implements. ... . —11.1  +420.7 —4.9 -+ .6 1.6
Hardware........... —1.1 —41 163 + 1.7 27.8
Drugs B b el —8.8 —12.3 —13.1 -+ .9 39.1
PITLLLL
Retail The business of department stores durmg'
Trade January in principal cities of the "
885!

enth Federal Reserve District witné .
a decline somewhat greater than the average recession fo
that month; and although sales continued below thosé "
the corresponding month of the previous year, the percﬂnh
age decline was much smaller than in the previous montir;
The dollar volume of sales was 56.2 per cent less thall32
December, and 17.8 per cent below those in January, 1 1 es
The seasonally adjusted index of department store SﬂAl‘

y.

declined from 61.8 in December to 53.7 in Januar
January

0!

8
ub:

though the higher-than-usual temperatures during
had a retarding influence on the demand for winter g°
the clearance “sales” were stimulated somewhat by the &
normal weather in the first half of February.

Stocks of merchandise held on January 31 were 4 Peﬁ
cent smaller than the low volume held a month earlier; 2 9,
20.3 per cent below those held at the end of January, ==
Despite a further recession in sales of merchandise, the Iaas
of stock turnover during the initial month of 1933 !
above that a year ago, which was due to a corresponding

duction in inventories.

Collections during January evidenced a seasonal decllﬂzj
and continued below those in the like month a year B%n
The ratio of January collections to accounts outstandlnb; :
January 1 was 30.4 per cent as against 32.9 per c¢%

same month a year ago. In certain sections of the district December, and 31.3 per cent in January, 1932. it
BUSINESS OF DEPARTMENT STORES
job
Total sales (percentage): Dallas Fort Worth Houston  San Antonio Others  Total D“;"c
January, 1933, compared with January, 1032. .. ...0cuiueirnrenaninnrnnsnesnenens . —20.1 —21.6 —12.6 —20.1 —15.1 "17‘2
January, 1933, compared with December, 1082.. .. 00 vuniiiiinenrrnrinrnnerernann —b4.3 —02.3 —b57.8 —b1.4 —55.8 —56.
Credit sales (percentage): % 1.0
January, 1933, compared with January, 1982, .....covuiiiiinnenienieienennenanns —23.1 —25.2 —14.0 —22.7 —19.3 "24'4 !
January, 1933, compared with December, 1932......... LT U —53.1 —02.2 —53.8 —48.8 —b4.5 —54.
Stocks (percentage): < 20,8
January, 1933, compared with January, 1932. ... veen —16.9 —25.7 1700 S T e . —10.2 L 1.0
January, 1933, compared with December, 1982.......c0ivuiirrrninnrenenrnennnnns — 5.1 + 1.1 =N G Y8 e E — 3.2 i =)
Stock turnover (rate): 20
Rate of stock turnover in January, 1932....0000eeeeiieratiorieeeniieencinssianns .21 .16 A orntah 19 ‘o1
Rate of stock turnover in January, 1988......ccuetienvruiierinecracirnncinsanans .20 A7 AT e .20 a7
Ratio of January collections to accounts receivable outstanding January 1, 1933.......... 28.0 26.7 34.4 38.3 31.4 80.
Indexes of department store sales: gl
Inaaiusted T aTUATY, LB e ne s ola s ern ols s alaisliie sis oias/oslelslsloiels a0 aTels vs 5o ale ole s imia'ale 42,1 48.0 52.4 CPH T - aonons 53'7‘
AGURtAd T ADUATY, 10885+ oieie e s nalsiaie onin dlale s it oan bibitis B i A ain o8 5 n ) S0 s 49.0 64.9 58.9 4050 S oy b ‘
Indexes of department store stocks: 2.2 ’
Unadjusted JRnUary, il 088 out s il e ol oitas s beeioaisn e loe'sois s dlelaklals §laiels o sTan's 38.4 51.1 42.0 CPRPL I T 48.5°
A ot AT UALY, T BB e s tis aieioin 'nleid s e e 510 $16 arelsio s o e elo s biels aan'a a'a/s'ald o's o0s 0 0 45 " 44,1 59.4 48.8 CIHDY e ¥
*Subject to change. i
..mml"‘"

While both the number and liabilities of
defaulting firms in this district during
January were somewhat in excess of those
in the previous month, they showed a substantial betterment
as compared with the opening month in 1932. According to
the report of R. G. Dun & Co., there were 98 commercial

Commercial
Failures

178 in January a year ago. Liabilities totaled $1s
as compared with $1,643,815 in the preceding m© s
$4,051,626 in the same month last year. The 8Veraggincﬂ
debtedness of insolvent firms was the lowest reporte

4

an
failures during the month, as against 75 in DecembeXs 20% l

March.
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AGRICULTURE

g’ op Con.-

G The mild and generally fair weather pre-

vailing over much of the district during
and enghled ) January was beneﬁcial to wintqr crops
Work. Alt}el the farmers to make rapid progress Wl.th field
areas, it ; OUgh.Ian.d preparation has been fielayed in some
it i ’Hlorls well in line W}th a year ago an(_i in some sections
than the e advanced. Ramfall over the district was lighter
of outhavemge’ but practically all sections except portions
L ex‘?nd Northw.est Texas and portions of Southern
The drierlw have a fair to good surface and subsoil season.
tiona] s areas are very mucl} m.need of moisture, {md addi-
ebruay “F‘WOUld be beneficial in many other sections. The
eft it .Y lreezes pulverized the soil and in most sections
0 excellent condition for spring planting.

Jai?;?ll l{;—jrains in most areas made good growth during
eXag i’ndut lh‘?’ crop in the upper High Plains section of
from the 1 Portions of New Mexico suffered considerably
oth WheatHSL storms late in the month. Further damage to
€ severe f i oats over most of the dlsm‘19t resul'ted from
Cover 1o reezes in February, as there was insufficient snow
the 11 g{ rtOVIde protection. While it is too.ez.lrly to estimate
Volunteey ent of the damage, tllt} greatest injury was to the
age, A grains of which there is a larger than usual acre-
Proyin Period of warm weather will do much toward im-
& Prospects.

ﬂigegiriszes’ which extende.d to the coast, did considerable
Aage Vle_getal.)le crops in all South. Texas areas. The
Was g o4 ? llght in the case of the hardier crops, but there
eang, ton 0ss of some of the tender vegetables. Snap
Mipg weatoes, cucumbers,' spinach, broccoli, squash, and
Acreage wif? lt)he hardest hit. In most cases, however, tbe
¢ delayeq The replanted, and the harvesting period will
Creage e, k’e l)10011'15 on most of the State’s strawberry
age, byt thre illed. Citrus fruits suffered only slight dam-
ere ini ere will be some loss. Peaches, pears, and plums
thyy theJllred I varying degrees, but late reports indicate
Which, ha dmage will not be extensive. Vegetable movements,

the freez;’e been slow this year, were further reduced after

Weather and moisture conditions were
"anges iy this a; generally favorable for livestock and
“Ounties i 11\? district during January. While some of the
e in nee d fortl}west Texas and portions of South Texas
in othe Ol rain, there is a fair to good supply of mois-
lemental I sections, As grain pastures supplied little sup-
Over muChgrazmg during the month, feeding was general
Were maj o.f NO.rthwest Texas and New Mexico. Livestock
Zard inta"’ed in average flesh. However, the severe bliz-
of ruc Swept over the district during the second week
Y retarded growth of range vegetation and was
shrip zn livestock. While livestock syffered consider-
indje 8¢ and some losses were sustained, yet late re-
ate that losses were comparatively light.

e

c?:giiytment of Agriculture reported that the Febru-

mom}llon of ranges in Texas showed no change from
}I"ear ago dearher. Cattle ranges were 3 points above a
e "~'0nd’i:'ln sheep and goat ranges were 2 points higher.
& anug ‘on of cattle and sheep remained unchanged dur-
“Pective] '¥> and on February 1 were 2 and 1 points, re-
tioy y:) higher than a year ago. The February 1 condi-
Poinyg bgettats was 1 point above that on January 1, and 2

er than on February 1, 1932. In New Mexico

"y
g,

the condition of ranges and livestock declined 1 point. The
condition of ranges improved 5 points in Arizona and that
of livestock was unchanged from a month earlier.

The report of the Department of Agricul-
ture on the number and value of live-
stock on farms as of January 1, 1933,
reflected a further increase in the number of cattle, swine,
and sheep on farms, but a further decline in the number of
horses and mules. Livestock values continued their down-
ward trend in 1932 and at the close of the year were at
very low levels. The movements of cattle and calves to
market were in smaller volume than a year ago, but those
of hogs and sheep were slightly larger.

4
Livestock
on Farms

NUMBER AND VALUE OF LIVESTOCK ON FARMS AS OF
JANUARY 1, 1032, AND 1933
Number Average Price Total Value
(000's omitted) (per head) (000's omitted)
Texas 1933 1032 1933 1932 1933 1932
Mulos?, 2570500 992 960  $47.00  $47.00 $43,651  $45,120
HOMBCS . +vvvvvens 676 704 81,00  80.00 20,911 21120
Milk cows*...... 1,391 1,812 20.00  20.00 27,820 38048
All cattlo........ 6495 6,127  13.40  17.30 86,916 105997
Swine. 2033 1,767  3.40  6.00 6,993 10,602
Sheep. 7,644 7212 2.50 2.90 18778 20915
180 186 56.00 63.00 10,012 11,907
104 106 32.00 38.00 3,344 4,028
270 260 21.00 30.00 5,670 7,800
784 740 13.10 18.20 10,280 13,468
672 679 4.10 6.50 , 742 4,414
147 140 2,00 2.70 288 378
21 22 37.00 80.00 772 858
125 130 26.00 23,00 3,205 2,990
70 25.00 37.00 1,775 2,600
1,167 1,144 15,20 21.30 17,740 24,367
4 3.90 5.70 302 422
Shooproasesseess 38200 8,002 2080 2.30 6,448 6,905
*T'wo years old and over being kept for milk cows.
SOURCE: United States Department of Agriculture.

Mowvements Receipts of sheep and cattle at the Fort
and Prices Worth market during January reflected a

substantial gain over the previous month
but were materially smaller than in January, 1932, The
arrivals of hogs were larger than in either comparative
period. While the receipts of calves were below those in the
previous month, they were larger than in the same month

last year.

FORT WORTH LIVESTOCK RECEIPTS
(Number)
January January  Change over December Change over
1033 1932 year 32 month
...... 28,711 40,452 ~11,741 23,076 4,736
83{'32‘: ....... 16,002 14,045 -+-’l 2047  17.150 Bl 1058
OB, cvvvvenenns 25,208 24,322 -+ 886 15,803 - 0,05
Sheep..veeesenes 0,880 75,026 —24,140 31,712 410,174
COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundredweight)
January January  December
1933 1932 1932
Beef steers.... $6.60 $5.25
Stocker steers. 288 5.16
Butcher cows. A 3.00
BHOCKEE COWB. 2 v oo avsssssaseesasssnseens i P
4.80 3.50
4.25 2.00
5.50 4.75
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The market for all classes of cattle during the past month
has been very quiet and the trend of prices has been down-
ward. The demand for supplies has been narrow during
most of the period. Hog prices fluctuated within narrow
limits during January, but were unevenly higher during the

first half of February. During the second week a top price
of $3.60 was recorded, or $.50 higher than the January
close. On February 15, however, prices had declined to
$3.35. The demand for sheep and lambs has improved some:
what and prices have been firm to higher.

FINANCE

Contrary to the usual seasonal trend,
member bank borrowings at the Federal
Reserve Bank have shown an almost
steady decline since the first of the year.
These loans, which stood at $5,203,000 on December 31,
1932, had declined to $4,369,000 on January 15, and then
fluctuated within narrow limits during the succeeding thirty-
one-day period. The total on February 15 amounted to
$4,024,000, as compared with $14,168,000 on the same date
in 1932, These funds are being used almost entirely by
country banks, as borrowings of reserve city banks continued
at a nominal amount. There were 122 banks borrowing at
the Federal Reserve Bank at the middle of February, as com-
pared with 120 banks on January 15, and 130 banks on
February 15, 1932. Bills bought in the open market showed
a decline of $14,000 during the month. Investments in
United States securities were increased $3,117,000 between
January 15 and February 15 and on the latter date were
$18,137,000 larger than a year ago. The reserve deposits
of member banks amounted to $50,817,000 on February 15,
which was $4,134,000 larger than a month earlier, and
$956,000 greater than on that date last year. Reflecting the
return flow of currency from circulation, Federal reserve
notes in actual circulation amounted to $35,842,000 on
February 15, as compared to $37,515,000 on January 15.
The total, however, was $5,993,000 less than a year ago.

Operations of
the Federal Re-
serve Bank

change as compared with both a month ago and last year.
Their borrowings from the Federal Reserve Bank amounte
to only $20,000 on February 8 as compared with $5,548,000
on February 10, 1932.

CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
(In thousands of dollars)
Feb. 8, Feb. 10, Jan, 11,
’ 1933 1932 1933
nited States securities owned............. $ 05,011 86,014 $ 02,322
All other stocks, bonds, and securities owned . 53,760 ¢ 60,722 56,160
LOANS O BOOUTItIES. + + v vvavvssesnsossensen 68,284 80,589 60,726
All other loans. . .. .o 152,062 193,299 157,014
Total loans. .. .... 220,346 273,888 226,789
Net demand deposi 220,203 244,667 221,246
Time deposita. .. ... .. .. 130230 130,600 130,821
Reserve with Federal Reserve Bank. . . ..... 28,613 30,366 27,866
Bills payable and rediscounts with Federal
Reaarve Bank. i s s s senatsasiiisin 20 5,548 None
Debits to There was a larger than seasonal decrease
g0 3 o . ? -
Individual in the volume of debits to depositors’ a¢
Accounts counts during January at banks in princt

pal cities in the Eleventh Federal Reserve
District. These charges totaled $468,867,000, reflecting &
decline of 12.0 per cent from the previous month and 2
reduction of 21.4 per cent as compared with January, 1932
While the comparison with a year ago was less favorabl®
than in either November or December, the decline show?
was with one exception the smallest recorded in the twelvé

months preceding. Increases over December were reporte
CONDITION OF THE FEDERAL RESERVE BANK at six cities.
(In thousands of dollars)
Feb, 15, Feb. 15, Jan, 15,
" 84159331 1932 " 1933 DEBITS TO INDIVIDUAL ACCOUNTS
Total cash reserves g $55,020 42,083
8é%cou§(l?s fgy memé)%r banks ‘§024 14,16% ‘Ii‘l.309 {aihousudsiclidolar)
er Dl 1scounted. ... . one one
; § i 4 Percentage Percentage
%ﬁ%:oléoggste;ns:g\?rﬁ?g mrelgat 48.833 29,%? 44,222 January January  change over December change over
Other iNVORbmEnta. «vvveseersrsrsess 5 5 5 : 1033 1032 year 932 month
Total earning assots. . . ...o..enens 52,873 48,517 50,115 Abilene. ........ § 4003 § 5460 —14.6 § 4,066 — 5.9
Member bank reserve deposits 50,817 49,861 46,683 Austin,......... 14,493 16,101 —10.0 15,422 — 6.0
TFederal reserve notes in actual circulation... 85,842 41,835 37,615 Beaumont. . ..... 14,003 19,764 —29.1 13,697 + 2.2
Corsicana. . . . ... 2,756 5,032  —45.2 2,660 7.7
Dallas. . , . 122,484 161,690  —24.2 144,561  —16.8
Tl Paso. . 14,286 18,105 —21.5 16,875  —10.0
Fort Worth 41,045 70101  —40.2 shoss  —a4.1
Condition of While the investments of member banks Rl 1235; xggg;g TH 307 :ﬁjz
Member Banks  in selected cities showed a slight increase e driur sl i Soa | 430+ o8
in Selected between January 11 and February 8, an Axtonio,. ... dr.257 5127 —12.7 soa06  + 1.8
. . . re. — — 8.
Cities their loans and deposits reflected a de- Texarknna® 5,364 i B0 Fo
cline. The investments of these banks in ) gty o 10770t 2 =
United States Government securities were increased $2,689,- Wichita Falls.... 9,163 11,06  —17.2 8708  — 5.2
000 during the period, but their holdings of other securities Total. ...... $468,867  $600,616  —21.4  $532,054  —12.0
were reduced $2,393,000 Total investments on February 8 D *Includes the figures of two banks in Texarkana, Arkansas, located in the Tighth
J igtriot.
were $1,141,000 larger than on February 10, 1932. During

the four-week period, loans on securities declined $1,441,000
and “all other” loans (largely commercial) showed a reces-
sion of $4,952,000. Total loans of these banks amounted to
$220,346,000 on February 8, as compared with $273,888,000
on the corresponding date in 1932, The net demand deposits
of these banks declined $1,043,000 between January 11 and
February 8, and on the latter date were $24.,464,000 less
than a year ago. Their time deposits showed only a slight

The daily average of combined net de
mand and time deposits of member baz

in this district during January, whi¢
amounted to $611,062,000, was $1,966,000 smaller than .111
the previous month, the decline being due to seasonal 1%
fluences. A further improvement was shown in the comgﬂrg
son with the same month a year ago, when the combin®

Deposits of
Member Banks
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average amounted to $664,954,000. The reduction in net
demand deposits, as compared with December, was partially
offset by an increase in time deposits.

As is usual in January, a substantial de-
cline was shown in the amount of accept-
ances executed by banks in this district
and outstanding at the close of the month. The figure re-

Acceptance
Market

""" ported as of January 31 was $796,481, which compares with
DAILY AYERAGE DEFORITS OF MEMBER BANKS $1,385,620 a month earlier, and $2,997,516 a year ago.
(In thousands of dollars) a 3
Acceptances based on the domestic shipment and storage of
Combined Total _ Reserve City Banks __ Country Banks goods accounted for the reduction, as a small increase was
Net demand Time Net demand Time Netdemand Time v i fanc i 1
shilsmand sHmaiiNes dmand - Kime Nebdomand ©1ine! reflected in the total of acceptances executed against import
Jan, 1032...... $468,172 $106,782 $221,700 S$118,475 $246,373  §78,307 and export transactions.
R Sl e S
Ar 108275 e § i 9 104 l f 3 1 i
April, 10321100 445050 101,208 216,040 115732 298401 75,561 Savings The savings deposits reported by 138
s B S s b e (g el i) denicipon e ]
une, 1932...... X A f )y 3 f i3 1 1
he i AT e MR M Mmoo o e R
Ughi19825 s ) g : i ) ) : i
e | L o e T o e e e
ot,, 1982...... y ) y i )\ i .1l per cen elow the level OI a year ago. »Havings accoun
Noy., 1032...... 421,166 103,246 204,361 116,816 216,804 76,430 b Y o B8 unts
})eo, 1032. 10010 420,762  102.266  202.013 117,465 217.840 74801 at 120 of these banks numbered 321,729 at the close of Janu-
an,, 1933...... 416,666 194,407 201,437 119,216 215,218 75,192 ary, as against 321,524' on the last day Of December, and
f 332,517 on January 31, 1932.
SAVINGS DEPOSITS
January 81, 1033 January 31, 1932 December 81, 1032
Number of Number of Amount of Number of Amount of  Percentage change  Number of Amount of  Percentage change
regorting savings savings savings savings over year in savings savings over month in
anks depositors deposits depositors deposits savings deposits depositors deposits savings deposits
Beaumont..........o0uvs.. 3 8,050 $ 38,046,050 5,634 $ 3,274,386 — 7.0 8,061 $ 8,039,079 + .2
BILaR Y B etk 0% 74,243 25,619,140 76,791 25,724,760 4 74,648 25,647,711 — 1
El'Pago, . ..0veyes 2 10,6156 3,428,610 0,644 ,101, ~+10.5 10,622 3,450,018 — .9
Fort Worth,.... 4 38,687 11,422,420 34,668 11,351,208 -+ .6 33,620 11,490,523 — .6
alveston. ,.... 4 16,881 9,736,844 7,633 11,284,951 —13.7 16,993 9,903,039 — 1.7
ouston,....... 11* 65,904 30,303,328 68,206 30,824,200 — 1.4 65,146 30,784,662 — 1.8
Port Arthur 2 4,217 1,843,267 4,662 1,790,739 + 2.9 4,144 1,834,785 + b
an Antonio...... 8 21,641 14,666,316 21,703 14,763,081 - 7 21,704 14,820,169 — 1.0
reveport. .. .. 4 22,218 0,623,939 25,188 10,639,723 —10.5 22,331 0,875,628 — 3.6
8000 ees bt 3 10,268 5,662,407 10,153 ,523,600 + .b 10,344 5,604,749 — .9
Wichita Falls. .. 1% 3* 2,028 2,290,657 2,086 2,361,391 — 3.0 2,026 2,260,626 4+ 1.3
AUOEREra 1 Res il Calen s 85* 51,087 22,936,312 55,284 24,820,779 — 8.7 51,176 23,015,476 — 8
N ahsanronoth 138 321,729 $140,459,199 332,617 $144,960,655 — 3.1 821,624 $141,736,165 — .9
*Only 7 banks in Dallas, 10 in Houston, 2 in Wichita Falls, and 71 in “‘All others" reported the number of savings depositors.
LT
i
FEBRUARY DISCOUNT RATES Prevailing rates:
=
Dallas Bl Paso Fort Worth Houston San Antonio Waco
Rates charged oust on prime cial paper such as is now eligible for
rediscount under the Federal Reserve Act. .....oviiviiisiuiinnniieseeenininn. 4-7 6-8 414-8 5-7 5-8 6-8
Rate charged on loans to other banks secured by bills receivable. . ... .vevevsesenes 5-6 5-6 5-6 5-6 6 5146
Rate on loans secured by prime stock exchange or other current collateral (not
including loans placed in other markets through correspondent banks):
DaEmATG RENEse. oy Ll b Faw s T s e e s ool ISR 6 6-8 5-10 5-7 6-8 6-8
L e e o LR e o e e 4-8 6-8 5-10 5-7 6-8 6-8
Rate charged on commodity paper secured by warehouse receipts, eto........ovivans 336-7 8 6-8 5-7 6-8 6
AL 0D 81 1 DRTE T e s sl b s e bt o e B gl 67 6-8 6-10 6-8 7-10 7
LT

INDUSTRY

Textile

; With the activities of mills in cotton-
lllin,g

growing states proceeding in larger-than-
th : average volume, the textile indl-lstry in
; € United States witnessed a substantial seasonal increase
the consumption of cotton during January, and showed
Urther appreciable gain over the like month a year ago.
Cre were 471,202 bales of cotton consumed during the
onth, ag against 440,062 bales in the previous month, and
th4‘,726 bales in January, 1932. During the six months of
€ current season, August through January, consumption
0¥eraged 7.1 per cent greater than that in the same period
i t ¢ preceding season. Supplies of cotton at consuming
k tablishments on J anuary 31 were somewhat smaller than
Wonth earlier, contrary to the usual holdings on that date.

| Y

Stocks were also less than those held on the same date last
year.

COTTON CONSUMED AND ON HAND
(Bales)
January January  August 1 to January 81
1033 1932 This season  Last season
Cotton-growing states:
Cotton consumed.....ocvves 397,774 358,048 2,351,060 2,155,041
On hand January 31 in—
Consuming establishments, ........ ... ..... 1,202,049 1,302,641
Public storage and com=
PIesses. .ovuuss Rt tles e es s nes ATV 9,627,283 0,628,725
United States: :
Cotton consumed........... 471,202 434,726 2,811,486 2,625,748
On hand January 81 in—
Consuming establishments, ........ SV %) 1,405,627 1,638,136
Public storage and com-
PIESBeA. v o vevesensss ) s 0O 10,020,760 10,039,427
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Both the consumption of cotton and the production of
cloth during January at reporting Texas textile mills were
in smaller volume than in either the previous month or the
corresponding month a year ago. Orders for finished prod-
ucts held at the close of January were also much smaller
than on either comparative date. Stocks of cotton goods on
January 31 were approximately the same as a month earlier,
but materially greater than a year ago.

A further seasonal contraction was evi-
denced in the operations of cottonseed oil
mills in the United States during January.
At Texas mills, however, the production of cake and meal,
and linters was above that a month earlier, and the output
of cottonseed oil and hulls was only slightly smaller. As
compared with the corresponding month a year ago opera-
tions were again on a lower level, with the exception of seed
receipts at Texas mills. The first half of the 1932-33 season
closed with activities at both Texas and United States mills
in considerably smaller volume than in the same period of
the previous season. Stocks of cottonseed on hand at the
close of the month remained exceedingly large. Supplies of
oil at all United States mills continue to accumulate not-
withstanding the curtailed production; on January 31 they
were above those a month earlier, and greatly exceeded
those a year ago. Stocks of cake and meal were also above
those held at the close of January, 1932. At Texas mills
inventories of oil and hulls were less than a year earlier,
while cake and meal, and linters were greater.

Cottonseed
Products

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS

Texas United States

August 1 to January 31  August 1 to January 31
This season Last season This secason Last season

Cottonseed received at mills

VONB) LS siass s ais o7 oimibie s aia hie 1,202,756 1,604,675 3,921,283 4,721,014
Cottonseed crushed (tons)..... 1,011,148 1,149,316 3,000,117 8,540,727
Cottonseed on hand Jan. 31

(CORB) o realhthiie eseisty e draleiaiein.sid 456,876 368,419 1,211,440 1,190,059
Crude oil produced (pounds)... 802,656,215 842,211,878 027,938,099 1,103,650.-{4g

Cake and meal produced (tons) 387.767 183 1,356,412  1,588,10:

Hulls produced (tons)......... 5,206 333,222 851,430 995,054
Linters produced (running

120,252 149,864 475,807 560,090
Crude oil (pounds)........... 33,722,623 34,687,685 100,616,038 88,372,655
Cake and meal (tons),........ 87,388 53,328 342,6 217,377
Hulls (ton8) . . v v vvvuvarnenens 78,912 86,658 176,008 217,627
Linters (running bales)........ 88,979 85,789 288,382 310,616

Exports of cotton from the ports of
Houston and Galveston reflected a large
seasonal decline during the initial month
of 1933, and shipments were also considerably under those
in January a year ago. Exports from Galveston during the
first half of the current season showed a further slight in-
crease over the corresponding period of the preceding sea-
son, while at Houston they were substantially smaller. Re-
ceipts of cotton at both ports likewise witnessed a recession
as compared with both the previous month and the same
month last year. Stocks of cotton held at Galveston on Janu-
ary 31 were less than those a month earlier or a year ago,
but at Houston they continued above those held on both
comparative dates.

Cotton
Movements

Although total foreign exports of cotton from the United
States reflected a recession somewhat larger than seasonal
during January, they were 10.5 per cent above the average
shipments for that month. A noticeable decline was wit-
nessed as compared with the corresponding month last year.
Exports totaled 793,666 bales during the month, as against

1,039,795 bales in December, and 919,338 bales in January,
1932. Shipments during the period from August 1 to Janu-
ary 31 amounted to 5,039,714 bales, which was 1.7 per cent
above the 4,954,394 bales shipped in the like period of the
previous season. It is significant to note that exports to all
major European countries have been greater this season than
last, while shipments to the Far East, and particularly China,
have been much smaller.

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

(Bales)
January January August 1 to January 31
1933 1932 This season Last seagon
Recelpts. .. oo vveveiniiiinins 193,731 368,776 1,064,407 1,870,765
IS BRI oa AN 10 223,133 266,717 1,257,139 1,243,684
Btooks January 81 i esssl sirentasl | sxaselise 859,687 1,015,672
L 1
COTTON—GALVESTON STOCK STATEMENT
(Bales)
Jan, 31, Jan, 81,
1033 1032
[For, Great Britaln s b e o L G e sashidy 12,000 9,000
ROr Eranon Akt o en soik slen v anss s 5,000 5,600
For other foreign ports........ 33,600 71,000
For coastwise ports........... 500 2,000
In compresses and depots 808,637 028,072
T S e S R N s R A 859,687 1,015,572

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON

(Bales)
January January August 1 to January 81
1933 1032 This season Last season
ROOAIDLE! s ote via alere Btk mmrele s 307,203 317,034 2,273,243 2,757,849
IEXDOREE cia s/a six's 2o s s n's kit 237,876 262,615 1,495,680 1,802,024
B ook AUy 8] e o e lriatte nis e vloie s SR 'S slea's 1,840,174 1,661,304

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

August 1 to January 81
This season Last season

R o o BB KT 25 6,720,814 7,529,802
Exports: United Kingdom. ......ovvviinnnens e e 187410 719,609
ECATIO0 ¢ b ats s aWTe ety ik Rt o sl s el 583,820 200,116
TRALY e s ey bl o7y s ta e 4 wiap e 4 ele 452,805 889,867
Germany st st oo sinseiinh o 1,100,801 025,668
OtherTEaroDei s s s b s smisis s bl s 577,607 449,36
JADANTET A AT 1,112,123 1,209,204
All other countries, 37,424 970,58
Total foreign ports........... 5,030,714 4,054,304
Stocks at all United States ports 4,764,180 5,007,444
ML
1 LLLM
SPOT COTTON PRICES—(Middling basis)
(Cents per pound)
January, 1033 February 10
High Low 1933
New York.. 6.40 6.00 6.05
New Orleans 6.33 5.88 5.93
allas. 5.90 5.60 5.66
Houston 6.25 5.80 5.85
Galvestos 6.30 5.90 5.90
LI
5 . (4
Petroleum Production of crude petroleum in th

Eleventh Federal Reserve District duriné
January showed a further decline from the previous mo®
and was materially lower than in the same month a Y,eﬂt
ago. The total output was 24,704,700 barrels, as agail®
25,647,150 barrels in December, and 28,336,550 barrels ¥
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January, 1932, There was also a further reduction in field
activity, and a larger number of failures was reported. Of JANUARY DRILLING RESULTS
the 623 wells completed in January, 452 were producers - N e e e
having an initial flush output of 2,235,531 barrels. There SR GBAe D, Y e
Were 670 wells completed in the preceding month, of which North Tezsa. .. i 2 2 43 2108
o514 were successful and had an initial yield of 2,697,297 East Central Texas. 269 255 1 13 2,026,843
arrels South Texas. .... . 04 40 4 50 18,037
g Texas Coastal...cooeierenns 107 87 1 19 128,024
The daily average production from fields in Texas during oo Al Texas i 3 7 13 AR T
7anuary amounted to 735,955 barrels, as compared with North Louisiang. .. ........ 24 8 3 ‘13 1,720
70,365 barrels in December, and 847,948 barrels in the January totals, district. .. ... 02 452 10 165 2,285,581
torresponding month last year. Decreases were registered December totals, district.... 670 b14 12 144 2,607,207
In al] sections of the State, the largest being in East Texas.
Soth New Mexico and North Louisiana showed an up-turn
n their output during January. CRUDE OIL PRICES
9Further adjustments in prices were made between January Feb.10,  Feb.s,
and 21. Postings of major companies were reduced by an Texas Coastal (34 gr. and bOVe)... .. ..evuerireezaians s .of% s .80
average of 325 per barrel. North Texas and North Louisiana (40 gr. and above)..... .62 .85
*Price paid for oil, 40 gr. and above,
OIL PRODUCTION—(Barrels) (Oil statistics compiled by The Oil Weekly, Houston, Texas)
Increase or deareaso over Building Following the sizable improvement which
January, 1933 December, 1932 s S :
Total  DailyAvg,  Total  Dally Avg was shown in the preceding month, a de-
gorth ToXal. % o bk s 28000 OLIG0 — 8500 — 2,758 crease of 35.5 per cent was reflected in the valuation of con-
entral West Texas, . 5,005,250 182750 — 65,650 — 2,118 : 3 . :
ast Centorl T 8055350 270,205 — 770,080 24860 struction permits issued during Jar_lua}'y at leading centers
exas Coastal., 4,000,450 131,060 — 95600 — 38,084 in the Eleventh Federal Reserve District. The total for the
South Texas. ... 1,577,000 50,900 — 49,000 — 1,581 .
s e e month amounted to $719,736, as compared with $1,115,348
New Mexico. ..., 'OTTI60 3380  + lo0e00 T gang in December, and $1,665,938 in January, 1932. Despite. the
orth Louisiana.............. 912,050 20,450 k21,860 - 168 material decline in total volume from that of the previous
Total District.......... 24,704,700 796,920 — 042,450 —30,402 month, eight of the fourteen reporting cities showed in-
creases.
My,
BUILDING PERMITS
o
January, 1033 January, 1032 Per change December, 1932 Percentage chang
. : in valuation over in valuation over
No. Valuation No. Valuation year No. Valuation month
AT Tl M e e L A e L) 18 | 1551 11| $22585 —31.3 10 | s 550 +181.90
Austin 50,624 01 115,848 —56.3 42 48,752 + 3.8
0,278 67 45,148 —79.4 50 12,845 — 278
3,800 18 281 +35.0 16 44,108 — 01.4
170,006 233 278,810 —39.0 142 50,884 +183.9
10,269 28 10,502 —47.6 24 18,980 — 45.9
85,400 115 118,732 —28.1 52 73,050 + 15.5
20,130 137 60,877 —06.0 56 521,819 — 961
258,547 187 359,003 —28.0 92 245,801 + 5.1
4,005 28 18,255 —73.1 21 4,831 + 1.5
48,841 167 112,584 —56.6 119 36,363 4 34.3
16,114 128 20,879 —27.6 50 10,276 + 47.1
25,366 36 56,011 —b4.7 10 26,053 — 48
1,045 11 434,700 —09.6 10 5,394 — 6319
$719,736 | 1,257 | $1,665,938 —56.8 700 | $1,115,348 —35.5
Wiy,

C'"menz

The production of Portland cement at
T Texas mills was reduced somewhat fur-

®r in January. The month’s output amounted to 255,000
Arrels, ag against 289,000 barrels in December, and 338,000
rrels in January last year. The volume of shipments, re-

‘OVering appreciably from the low level of the previous

month, amounted to 285,000 barrels, which is 18.3 per cent
higher than the total of the corresponding month a year
ago. Stocks on hand at the end of January ageregated 646,-
000 barrels, showing a reduction of 4.6 per cent during the
month and a decrease of 21.5 per cent as compared with
January 31, 1932.

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

P . January, 1933  December, 1932  January, 1032
sfl?dllohon 0 Iaxas IllIAL S0 R0 e sorsh v snles walenle s <Al 8104 s il i e i 48 iy s a S Ts s e n 4 0wl p e ala e e alle s e s a o nls 255 —11.8 —24.6
stlpmenta from Texas mills....... o 285 +72.7 +18.3

0Cks at end of month at Texas mills 646 — 4.6 —21.5

Percentage change from
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of February 24, 1933)

Volume of industrial production increased in January by
less than the usual seasonal amount and factory employ-
ment and payrolls continued to decline. Prices of commodi-
ties at wholesale, which declined further in January showed
relatively little change in the first three weeks of February.

PRODUCTION AND EMPLOYMENT

Industrial activity as measured by the Board’s index,
which makes allowance for usual seasonal changes, de-
clined from 66 per cent of the 1923-1925 average in Decem-
ber to 64 per cent in January, which compares with a low
level of 58 per cent last July. Output of coal declined con-
siderably contrary to the usual seasonal tendency. Increases
in activity in the cotton and silk industries were somewhat
less than seasonal in amount, and there was a slight decline
in production at woolen mills. Output of shoes increased
seasonally. Activity in the steel industry showed a seasonal
increase during January, and little change during the first
three weeks of February. Automobile production, which had
increased substantially in December showed a further slight
increase in January. Factory employment declined between
the middle of December and the middle of January by con-
siderably more than the seasonal amount. Decreases were
reported in most lines except in the cotton, wool, and silk
industries, where employment showed little change, and in
the automobile and shoe industries, were employment in-
creased. Construction contracts awarded were in about the
same volume in January as in December, according to the
F. W. Dodge Corporation; in the first half of February the
value of awards showed a decline.

DISTRIBUTION

Volume of freight traffic was somewhat smaller in Janu-
ary than in December, reflecting a reduction in shipments
of coal. Sales by department stores decreased after Christ-
mas by more than the usual seasonal amount.

WHOLESALE PRICES

The general level of wholesale commodity prices, as mea:
su_red by the index of the Bureau of Labor Statistics, de:
clined further from 62.6 per cent of the 1926 average in
December to 61.0 per cent in January, reflecting substantial
reductions in the prices of crude petroleum, gasoline, tex"
tiles and dairy and poultry products. Prevailing prices for
wheat, cotton, and hogs in January and the first three weeks
_Of February were somewhat above the low levels reache
in December.

BANK CREDIT

Between January 4 and February 21 there was an increasé
of $319,000,000 in the demand f0¥ currency, accompanying
banking disturbances in different parts of the country, an
a dec1‘qase of $64,000,000 in the country’s stock of monetary
gold. These demands were met by member banks in part by
th'e use of their balances at the Reserve banks, which de-
clined by $243,000,000 during the period, but continued t0
be considerably above legal requirements. Reserve ban
holdings of United States securities declined by $88,000,000
between January 4 and February 1, but increased by $70x
000,000 during the following three weeks; their holdings of
acceptances increased by $141,000,000 and discounts for
member banks increased by $76,000,000. Loans and invest:
ments of reporting member banks in leading cities decline
by about $100,000,000 during the five weeks ending Febru®
ary 15. The banks’ net demand deposits declined by $390r
000,000, reflecting largely reductions in bankers’ balances:
and. time deposits showed a decrease of $93,000,000 for the
period. Money rates in the open market were slightly firmer
during the first half of February. Open market of 90 day
pankers’ acceptances, which had been 1/ of 1 per cent, h&
increased to 9 of 1 per cent by February 20. Rates "
prime commercial paper and on stock exchange loans ree
mained unchanged. The minimum buying rate on bills &
the Federal Reserve Banks of Boston, New York, and Chir
cago, was reduced from 1 to 14 of 1 per cent. ,





