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DISTRICT SUMMARY

THE SITUATION AT A GLANCE
Eleventh Federal Reserve District
November Change from
1933 October

Bank debits to individual accounts (at 17

l‘cliltiea)e..l. aieh ?. lnl ....................... $530,491,000 —_ 4.0“;0
Department 8606 8a1e8. . .« vvvveseereausianns — 0.7%
Reserve bank loans to member banks at end

OF 0TI LR e s b Ie 3% ale his als % sle $ib\srelia ale otnrasiels $ 1,259,676 — 4.2% |
Reserve bank ratio at end of month 66.9% 2.2  points
Building permit valuation at larger centers. . .. § 082,005 — ll.ZZ/g
Commercial failures énuu_xl_)e}‘) ............... 32 — 20.0 (4,
Commercial failures (liabilities).............. $ 527,000 — 62.4Y%
0il production (barrels). .....ccoueeiiunnen.. 28,850,400 — 13.2%
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Sustained activity in the buying of merchandise was a
prominent feature of business development during the past
month. Retail distribution, as reflected by department store
sales in principal cities, while showing the usual seasonal
recession between October and November, exceeded that in
the corresponding month last year by 11 per cent. Statistics
on purchases at wholesale likewise exhibited favorable com-
parisons. In some lines sales evidenced a counter-to-seasonal
expansion as compared with the previous month, while in
other lines the declines were smaller than usual at this sea-
son. Sales in all lines reflected substantial increases over a
year ago and in most instances the increase reported for the
month of November, 1933, over November, 1932, was larger
than for any previous month this year over the correspond-
ing month in 1932. While collections generally were season-
ally smaller than in October, reports indicate that payments
on both current and old accounts have been in substantial
volume. Debits to individual accounts declined 5 per cent
between October and November, but were 16 per cent larger
than a year ago.

The deposits of member banks continued to expand during
November. The daily average of combined net demand and
time deposits during the month amounted to $654,145,000 as
against $622,963,000 in the previous month, and $614,-
411,000 in November last year. The November total was the
largest recorded since early in 1932. The reserve deposits
of these banks with the Federal Reserve Bank rose to the
record figure of $102,867,000 on December 15, which was

$17,704,000 greater than a month earlier, and $55,575,000
above that a year ago. Federal reserve bank loans to mem-
ber banks showed little variation from the low level reached
at the middle of November, and only a small number of
banks are now indebted to the Federal Reserve Bank. The
seasonal demand for currency was reflected in the expansion
of circulating Federal reserve currency. The total on Decem-
ber 15 was $54,102,000, as compared with $52,288,000 on
November 15, and $38,965,000 on the corresponding date in
1932. While loans to member banks in selected cities de-
clined between November 8 and December 13, their invest-
ments showed a further increase. Subscriptions to the one
year Treasury Certificates of Indebtedness, bearing 21/ per
cent interest, totaled $89,559,000 against which allotments
of $22,400,500 were made.

The open weather during November was favorable for
increasing production of some maturing crops and facili-
tated harvesting operations. The Department of Agriculture
in its December 1 report again raised the estimated produc-
tion of cotton in this district by a substantial amount and the
lateness of frost permitted the maturing of fall feed crops.
Harvesting of crops is nearing completion in most sections
of the district and winter plowing is more advanced than
usual. Offsetting some of the favorable factors has been the
continued deficiency of moisture over a large area of the
district, which has affected adversely small grains and has
left the plants susceptible to injury from freezes. Further-
more, there is a large deficiency in subsoil moisture caused
by the long period of dry weather, and heavy general rains
are needed to correct this situation. Livestock ranges gener-
ally are poor to only fair and stock water is low in some
areas. Livestock, however, have held up reasonably well
under the circumstances and should go into the winter in
fair shape.

Construction activity, as reflected by the valuation of
building permits issued in principal cities, was 11 per cent
lower than in October, but 11 per cent larger than in Novem-
ber, 1932. The production and shipments of cement were
larger than the low October figures, but continued sub-
stantially under the corresponding month last year.

BUSINESS

Wholesale A well sustained demand for merchgmdise
Trade at wholesale was in evidence in the
Eleventh District during November.

While the volume of distribution in the lines of groceries,

farm implements, and dry goods was smaller than in the
previous month, the declines were less than usually occur at
this season. Sales of hardware and drugs were materially
larger than in October, the gains being contrary to the usual
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seasonal trend. Every reporting line showed a more favor-
able comparison with the same month last year than was
reflected in October. The increases as compared with Novem-
ber, 1932, ranged from 13.1 per cent in the case of drugs to
228.8 per cent in the case of farm implements. As there was
a good retail demand for merchandise in most sections, re-
tailers have been buying for replacement purposes. Whole-
sale inventories were appreciably reduced during November,
although in the lines of dry goods and groceries they re-
mained considerably larger than a year ago. Seasonal
declines in collections occurred in the lines of groceries, dry
goods, and drugs,

A further seasonal decrease of smaller than seasonal pro-
portions was shown in the distribution of dry goods through
wholesale channels during November, the decline amounting
to 13.1 per cent. Business was on a scale 27.0 per cent larger
than in the same month last year. Reports indicate that an
improved demand was visible in some areas during the
month. Stocks at the end of November were 7.5 per cent less
than a month earlier, but 51.3 per cent larger than a year
ago. There was a seasonal recession of 6.4 per cent in collec-
tions during November.

An improvement was shown last month in the business of
wholesale drug firms in the Eleventh District. Contrary to
the usual tendency at this season, the volume of sales during
November turned upward and was 2.5 per cent higher than
in October. As compared with November, 1932, there was an
increase of 13.1 per cent, whereas in the period from July 1
to November 30 the average gain over a year ago amounted
to only 4.5 per cent. Stocks fell off somewhat and were 3.4
per cent less than a year ago. A small seasonal decline was
shown in the month’s volume of collections.

Contrary to the downward seasonal tendency which is
usually apparent in November, the business of wholesale
hardware firms in this district last month reflected an in-
crease of 2.5 per cent over October, and was 43.4 per cent
larger than in November last year. Inventories on November
30 were at a lower level than a month earlier or a year ago.
November collections exceeded those in October by 2.4
per cent.

Substantially less than the usual seasonal decrease was
reflected in the distribution of groceries through wholesale
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£ BUSINESS OF DEPARTMENT STORES

channels during November. Total sales reported were 6.0
per cent smaller than in the preceding month, but 14.5 per
cent in excess of those in the same month a year ago. The
five-month average increase from July through November,
as compared with the same months last year, amounted to
12.6 per cent. Inventories were reduced 6.8 per cent between
October 31 and November 30. Collections during the month
were somewhat smaller than in October.

Although the demand for farm implements at wholesale
declined 7.1 per cent in November, this reduction was small-
er than seasonal and the dollar volume of distribution was
more than three times as large as in the same month a year
ago. Total sales since July 1 are shown to be more than twice
the amount reported in the corresponding period last year.
Prices held fairly stable during the month. Collections con-

tinued in substantial volume.
3 IIIlllll|llIIIll”l|IlllllllIII||1|||llllllll|||||I||l|l|||||”|l||l||l||l|ll|“|l||l|||“

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

Stocks  Ratio of collec-

Net Sales
Nov., 1933 tions during Nov.

July 1 to date

Net Sales
Nov., 1933
compared with compared with compared with to accounts and

E ov, Oct, same period Nov., Oct., notes outstanding

g 1932 1938 last year 1932 1933  on October 81

£ Groceries......... + 14.5 — 6.0 + 12.6 4205 — 6.8 71.2

£ Drygoods.,...... +27.0 —18.1 4 24.9 +451.8 — 7.5 37.1

£ Farm implements..+-228.8 — 7.1 el TART A e B iy

£ Hardware........ + 43,4 +25 4200 —4.5 — 3.7 47.2

£ T s it + 18.1 4 2.5 + 45 —384 —3.0 41.5
?u|u|x|n|n|||n|n||||uu||nllmuumlllumuumnuuumunmmu||||n||1||uu|||||||m|n||mmlnuul||n|x||1||luunuluuumnlllr"\;
Retail Consumer buying at department stores in
Trade principal cities of the Eleventh District

continued active during November despite
a decline of 9.7 per cent as compared with the previous
month. This reduction was due in part to seasonal factors
following the October fall buying, and also to the fact that
November has one less business day than October. Another
appreciable increase of 10.7 per cent was witnessed in No-
vember sales over those in the like month of 1932. Following
this increase was a further betterment in the cumulative sales
percentage for the year. On November 30 business during the
eleven months of the current year was only 2.1 per cent less
than in the corresponding period of 1932, while at the close
of October it was 3.5 pern cent less for the ten-month compari-
son. This bank’s seasonally adjusted index of department
store sales dropped from 71.0 per cent of the 1923-25 aver-

Total sales (percentage):
November, 1933, compared with November, 1932
November, 1933, compared with October, 1933...
January 1 to date compared with same period last yeas

Credit sales (percentage): .
November, 1933, compared with November, 1932. . ..
November, 1933, compared with October, 1933.......
January 1 to date compared with same period last year.

Stocks on hand at end of month (percentage):
November, 1933, compared with November, 1082, . . ... vvuersenrsenssnnseneins
November, 1033, compared with October, 1983, .. vuurennessssensorrsins s

Stock turnover (rate):
Rate of stock turnover in November, 1982, .. .0 vuveerrerrsernsonrssnsenneennnnns
Rate of stock turnover in November, 1033, .......o0 ooy
Rate of stock turnover January 1 to November 30, 1932
Rate of stock turnover January 1 to November 30, 1033

Ratio of November collections to accounts receivable outstanding November 1, 1933......

Indexes of department store sales:
Unadjusted—October, 1038 .. ... vuvesonseissnsecssnsons
Unadjusted—November, 1033
Adjusted—October, 1933............
AdjusthdoNovember¥1038 1. sV reinipy oy i bttty Lo S0 SR T L B

Indexes of department store stocks:
Unadjusted—Ootober, 1938.......000uveeernnnernnness
Unadjusted—November, 1933
Adjusted—October, 1933........ 3
Adjunted=November, 108815, 2% - A S ih e s b s Gl R

*Revised.

7

IlIlllllllllIlllllllIIllIllllIlIllIlIllllIllIllllllllIlIllllllllllIIIIIIIlllIIIllIllIlIIIIllllIlI!IIIIllIlIllIlIllllIIIIllllIIllIIIIIIllIIIIIIllllIlIIlIlllllllIIIllIlllllllIIIllIllIIIllIlIllIlIllIIIIIIIIIlIIlIlIIlIIlIIIIlIlIIlII T T L

N R TR0
Dallag Fort Worth Houston San Antonio Others Total District
+15.5 + 5.8 +21.2 + 1.7 + 2.3 +10.7
—19.3 — 6.7 + 8, — 6.5 — 8, — 9.7
o Hf — 2.6 -+ 4.8 — 8.6 — 5.2 — 2.1
+15.9 + 5.6 +22.6 + 5.4 — b +11.2
—19.9 — 8.7 — 9.7 — 7.8 —10.8 —12.4
— 4 — .6 + 7.8 — 6.8 — 6.7 —1.2
+10.5 + .9 +28.9 +10.2 +14.7 +11.7
- .1 + 8.9 + 2.9 — 8.5 — 2.8 - .2
.23 .19 .27 .29 .22 .23
.24 .21 .24 .26 .20 .23
2.53 1.95 2.52 2.94 2.08 2.38
2.69 2.17 2.67 3.00 2.16 2.51
36.5 25.5 40.7 40.6 32.3 35.0
87.7 88.7 90.9 60,75 arit | ol 81.6
73.5 86.0 08.0 B2 Loy 76.9
71.9 77.8 87.4 B4 221 0 S N 71.0
62.3 71.7 83.8 (e S 0 66.3
57.9* 76.0 64.1 47505 R e 64.0*
57.7 79.0 69.4 ABORI, 28 64.6
D178 66.1 55.8 7Yyt ) N 56.6*%
52.9 69.9 60.3 £y ) LA S 57.7
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age in October to 66.3 per cent in November, but it remained
0 points above that in the same month last year. Recent re-
ports indicate that holiday buying is in substantial volume.

Inventories of merchandise on November 30 were in
approximately the same volume as those a month earlier, but
a further increase of 11.7 per cent was reflected over those
held on the same date of 1932. The rate of stock turnover
during the eleven months of 1933 was 2.51, as against 2.38 in
the corresponding period of 1932.

November collections evidenced an increase over both the
previous month and the same month last year. The ratio of
collections during November to accounts and notes outstand-
ing on the first of the month was 35.0 per cent, as against

34.4 per cent in October, and 32.8 per cent in November,
1932.

Commercial
Failures

There was an appreciable decrease in the
number of commercial failures in this
district during November, and the amount
of indebtedness involved was at the lowest level reported
since November, 1929. According to the figures compiled by
Dun & Bradstreet, Inc., a total of 32 firms became insolvent
during the month, as compared with 40 in October, and 96
in November a year ago. Aggregate liabilities of these firms
amounted to $527,099, as against $1,400,261 in the previous
month, and $2,111,500 in the same month last year.

AGRICULTURE

Farmers throughout the Eleventh District
have made rapid progress with the har-
vesting of crops and with field work dur-
ing the past month as the open weather has been conducive
lo these operations. Harvesting operations are nearing
completion in most sections of the district and winter plow-
ng in many areas is further advanced than is usual at this
season. The lateness of frost was favorable to the maturity
of some crops, especially cotton and the late feed crops. On
he other hand, the deficiency in rainfall over a very large
bortion of the district is having an adverse effect upon small
yrains and pastures. In only limited areas has there been
ufficient moisture to give small grains a good root growth,
ind in some of the drier sections of west and northwest Texas
eeds which were dusted in earlier in the fall have not
rerminated. Over other areas root growth is insufficient to
vithstand severe freezes without adequate snow cover. There
s a cumulated deficiency of moisture in most sections and
here is an absence of a subsoil season. Heavy general rains
hroughout the district are badly needed not only to stimu-
ate growth of small grains but also to accumulate subsoil
noisture, which is an important factor in crop growth during
he summer months.

The Department of Agriculture in its December 1 report
gain increased the estimated production of cotton in Texas.
he exceptionally favorable weather for maturing and
arvesting of the crop, which prevailed throughout Novem-
er, greatly increased prospects in the northwest High
lains and Rolling Plains and the Trans-Pecos sections of
1e State. The increases in indicated production for these
reas offset the slightly lower estimates for several other
ctions and brought the estimated production of the State
) 4,475,000 bales on December 1, which was 125,000 bales
rger than the estimate a month earlier, and only 25,000
ales under the actual production in 1932. The estimated
ield on December 1 was placed at 187 pounds per acre as
ompared with an estimate of 185 pounds on November 1,
1d a yield of 162 pounds in 1932. The area remaining for
arvest was placed at 11,467,000 acres in the December 1
port, which indicates that the removal and abandonment
( acreage amounted to 28.4 per cent of the 16,014,000 acres
cultivation on July 1. The indicated production was also
ised in Oklahoma, New Mexico, and Arizona, and the
iwrent forecast for those states was for a production con-
derably higher than in 1932, due to the high per acre
elds. The estimate for Louisiana was further reduced by
1,000 bales, the current estimate of 486,000 bales com-
iring with 611,000 bales harvested a year ago. The fort_a-
sted yield per acre, however, was 181 pounds for this
ar’s crop as against 173 pounds harvested last year. Over

Crop Con-

ditions

a large area of the district picking and ginning of cotton are
practically completed and are proceeding rapidly in other
sections under the stimulus of favorable weather. Ginnings
prior to December 1 in all states attached to this district,
except Louisiana, were larger than in the corresponding
period in 1932. The totals for the current year are as fol-
lows: Texas—4,038,514 bales; Oklahoma—1,167,951 bales;
Louisiana—466,622 bales; New Mexico—74,973 bales; and
Arizona—>58,972 bales.

According to the report of the Department of Agriculture,
fall and winter commercial vegetable crops in south Texas
made generally good progress during November as weather
conditions were conducive to growth, While absence of rain-
fall in the lower Rio Grande Valley was very beneficial to
crops, the continuation of dry weather in other areas during
December may have a decidedly adverse effect upon crop
growth. The surface soil is becoming dry over a considerable
area and rainfall is needed for the germination of late-sown
seed. There is given below comparative condition figures for
principal crops:

£ CONDITION OF COMMERCIAL TRUCK CROPS IN SOUTH,TEXAS
December 1, December 1, November 1,

= 1033 1932 1933

= Per Cent Per Cent Per Cent
Snap beans 74 53 80

8088 L5 wietsleniniviy 73 72 53
Broceoli 74 72 65
Cabbage 77 78 70
Carrots. . . 66 70 65
Cauliflower. . 80 70 73
Eggplant 70 58 68
nions. .. . 75 70 85
Green peas 70 32 72
Green 80 62 81
Early Irish potatoes. . 61 64 58
Spinach 73 79 74
Strawberries. . 80 50 75
Tomatoes. . . . 5D 81 50 70
AT NI D8 e e b e At AR B R 4 e 58 7w 70
e e L T T
Livestock The condition of ranges in this district is

very spotty. In portions of the Texas Pan-
handle and in favored localities elsewhere in the range terri-
tory, sufficient moisture has been received for wheat pasturage
and with additional rains in the near future should furnish
considerable grazing during the winter. The late summer
rains were sufficient to mature range grass and permit the
planting of feed crops, a large portion of which matured
because of the late frosts. In the Edwards Plateau region
and in much of west and northwest Texas and eastern New
Mexico, ranges are very dry and there is a shortage of both
pasturage and dry feed. Most of the south Texas range terri-
tory is also suffering from a lack of moisture. A heavy,
general rain is needed to stimulate the growth of grain
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pastures and to replenish the supply of stock water. Despite
the poor range conditions, livestock have held up fairly
well due in part to the mild temperatures which have pre-
vailed throughout the fall.

The condition of cattle ranges in Texas on December 1,
as reported by the Department of Agriculture, was 71 per
cent of normal as compared with 72 per cent on November 1,
and 82 per cent on December 1, 1932. There was a decline
of 2 points in the condition of sheep and goat ranges during
November, and the 62 per cent on December 1 was 20 points
lower than a year earlier. The December 1 condition of cattle
was rated at 76 per cent of normal as compared with 78 per
cent a month earlier, and 85 per cent last year. There was
a decline during the month of 2 points in the condition of
sheep and 1 point in that of goats. As compared with a year
ago, sheep registered a decline of 11 points and goats 7
points.

The November receipts of cattle, calves
and sheep at the Fort Worth market re-
flected a substantial decline as compared
with both the previous month and the corresponding month
last year. On the other hand, the arrivals of hogs were
moderately larger than in October and considerably above
a year ago.

Movements

and Prices

The demand for cattle during November was sluggish, and
prices on practically all grades and classes of slaughter

cattle evidenced a downward trend. The market during the
first half of December continued weak although supplies
were not excessive. The hog market, while somewhat erratic,
showed a sharp decline during November and the first half
of December. At the close of the period, prices were at the
lowest level reached since May. Sheep and lamb prices were
generally steady to strong.

§ FORT WORTH LIVESTOCK RECEIPTS

Z (Number)

E November November Change over October Change over
g 1933 1 year 1033 mont
EOatlern i, 33,197 86,617 — 3,420 38,047 — 5,750
E] Calves. cv.vuanns 28,735 32,616 — 3,781 34,588 — 5,853
= HORBLeh el e e 22,426 12,095 -+ 9,431 20,900 -+ 1,620
£ Sheep...eovenins 26,006 30,663 —183,657 43,607 —17,601
7

ST (T I
g COMPARATIVE TOP LIVESTOCK PRICES

E (Dollars per hundredweight)

2 November Noyvember  October

H 1933 193 1933

£ $6.40 $5.00

£ 5.50 4.50

g 3.75 3.25

E 3.00 2.85

5 5.50 4.95

= 3.95 5.36

s 2.00 2.50

g 4.50 6.25
S I IR

FINANCE

Federal reserve bank loans to member
banks fluctuated within narrow limits be-
tween November 15 and December 15.
The total on the latter date amounted to
only $1,003,000 and was about equally divided between
loans to reserve city banks and those to country banks. Thus
the reduction in country bank borrowings was about offset
by borrowings of reserve city banks. There were only 23
banks indebted to the Federal Reserve Bank on December
15, as compared with 40 banks a month earlier, and 131
banks a year ago. There was no change during the month
in this bank’s investments in United States Government
securities, but the holdings of bankers’ acceptances showed
a large increase. The total on December 15 amounted to
$4,542,000 as compared with $378,000 on November 15 and
$830,000 a year ago. The cash reserves of this bank increased
$11,550,000 between November 15 and December 15 and on
the latter date were $53,428,000 larger than on that date
last year. The reserve deposits of member banks rose to the
highest point on record on December 15, the total of $102,-
867,000 representing a gain of $17,704,000 during the month
and $55,575,000 over those a year ago. The seasonal demand
for currency was reflected in a further increase in the actual
circulation of Federal reserve currency. The combined circu-

Operations of
the Federal Re-
serve Bank

=
E CONDITION OF THE FEDERAL RESERVE BANK
g (In thousands of dollars)
E Deo.15,  Deo.15,  Nov. 15,
1933 1032 1933
Total cash reserves. .o.coseeceecssessscses $07,041 $43,613 $85,491
Discounts for member banks... 4 ,00! f 1,02
Other bills discounted......... None None None
Bills bought in the open marke 4,542 830 378
United States securities owned. 66,475 45,721 66,475
Other investment8. ...coovevvnnse x4 5 b 5
Total earning 885et8. . ..overensessasesanes 72,025 52,160 67,885
Member bank reserve deposits. ......oveven 102,867 47,292 85,163
Federal reserve notes in actual circulation.., 41,777 38,965 38,493
Federal reserve bank notes in actual circu-
T e o s heiss casseean/sshonaasinsans 12,325 None 13,705

T e R ey

lation of Federal reserve notes and Federal reserve bank
notes amounted to $54,102,000 on December 15, as compared
with $38,965,000 on December 15, 1932.

Condition of A further increase in investments and de:

Member Banks  posits and a decline in loans was reporte
in Selected by member banks in selected cities 0
Cities this district during the five-week perio

ending December 13. Investments in
United States securities increased from $122,766,000 on No-
vember 8 to $125,081,000 on December 13, and holdings of
other securities showed a gain of $564,000 during the same
period. As compared with a year ago, holdings of the former
classification were $36,869,000 larger, while those of the
latter were $1,445,000 lower. Loans on securities on Decen-
ber 13 were $602,000 smaller than five weeks earlier and
$12,811,000 below those on the corresponding date in 1932.
“All other” loans (largely commercial), which showed &
steady rise from early in August to the middle of November
showed a seasonal decline during the subsequent month:
These loans amounted to $153,095,000 on December 13
which represents a recession of $3,304,000 as compared with
November 8, and $14,145,000 as compared with December
14, 1932. The net demand deposits of these banks rose t0
the highest point recorded in more than two years. The totd

g|llllllllIIIIlIIlIIlIlIIIIIIIlIIiIIIIIIlIIIIIIIlIIIIlIIiIlIIIIIlIlIIlIHIIIIIIlIIlIlIIIIIIIIInllIIlIlIIlIIIIIIIlIIIIIlIlIIlIlIIlIl|||||l||||||||||lllllllllllll"
g CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
g (In thousands of dollars)

g Dec.13, Deo.14,  Nov.8,
E 1033 1032 1033

£ United States scourities owned............. $ 125,081 § 88212 § 122,760
= Al other stocks, bonds, and securities owned. 54,502 56,037 54,028
£ Loans on SEOUTItIe8. o sveerereannrsonasanns 58,603 71,504 59,206
Z  All other 10808, 10 saseeserascosnanscncnns 153,005 167,240 156,300
£ Total 1008, .o veesrrnsocsssnnssoasesnnses 211,788 238,744 215,604
£ Net demand deposits. . cvuvvseeeinnniieans 267,020 223,504 237,684
E Timedeposits...o.uesssansssorsssneesnsns 120,200 128,414 121,927
Z  Reserve with Federal Reserve Bank. .. ..... 03,619 27,245 40,218
£ Bills payable and rediscounts with Federal

£ ResorveBanki..o.ooooiiiiiiiiiin. 400 125 100

e

1

e
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on December 13 was $30,336,000 larger than five weeks
earlier, and $44,356,000 greater than a year earlier. On the
other hand, time deposits declined $1,718,000 during the
current period and were $8,205,000 lower than a year ago.
There was a further large increase in the reserves of these
banks with the Federal Reserve Bank. Borrowings from the
Federal Reserve Bank amounted to $400,000 on December
13, as compared with $100,000 on November 8, and $125,000
on December 14, 1932.

Debits to Less than the usual seasonal decline was
Individual reflected in the total volume of debits to
dccounts individual accounts at banks in leading

cities in this district during November,
the reduction from the previous month amounting to only
4.9 per cent. There was an increase of 16.3 per cent as com-
pared with the same month a year ago. Charges to deposi-
tors’ accounts during November aggregated $530,491,000, as
against $558,036,000 in October, and $456,103,000 in the
corresponding month last year.

DEBITS TO INDIVIDUAL ACCOUNTS

G

(In thousands of dollars)
Percentage Percentage
November November change over  October  change over
1933 1932 year 1933 month
Abilene. .......0 $ 7,869 $ 5211 ~+40.3 $ 6,007 +13.9
ustin 13,671 18,653 o 17,311 —21.6
Beaumoni 5 13,137 12,473 + 5.3 13,632 — 3.6
Corsicana., A0 2,87 2,340 +22.2 3,106 — 7.6
DallasRRGen it 164,407 132,077 +24.5 171,263 — 4.0
El Pagso....oeues 16,662 15,014 -10.3 5,021 --10.3
Fort Worth...... 54,831 50,319 + 9.0 60,186 — 8.9
Galveston. ...... 20,128 22,400 =kl 22,317 — 9.8
Houston......... 130,300 106,669 +-22.3 138,660 — 6.0
Port Arthur. . ... 5,13 3,033 +30.6 5,032 + 2.1
Roswell. ........ 2,340 2,115 =+10.6 2,186 + 7.1
San Antonio..... 30,158 38,338 + 2.1 41,447 — 5.5
Shreveport. .. ... 20,3562 19,633 +86.1 25,363 + 3.9
Texarkana®...... 5,064 4,063 + 2.0 5,225 — 3.1
T oy 0000 6,032 7,111 — 2.5 6,087 +14.8
Wa00,.vsvseeeen 11,565 11622 — .5 13760  —16.0
Wichita Falls 10,268 8,463 -+-21.3 10,575 — 2.9
Totalieantes $530,491 $456,103 +16.8 $558,036 — A0
*Includes the figures of two banks in Texarkana, Arkansas, located in the Eighth
District.

A further considerable increase was
shown in the daily average of net demand
and time deposits of member banks in the
Eleventh District during November. The combined average
amounted to $654,145,000, as against $622,963,000 in Octo-
ber, and $614,411,000 in November last year. Daily average
net demand deposits rose from $436,027,000 in October to
$466,198,000 in November; daily average time deposits in-
creased from $186,936,000 in the former month to $187,-
947,000 in the latter month. The largest expansion was
shown in the net demand deposits of reserve city banks, but
this was offset to some extent by a reduction in their time
deposits.

Deposits of
Member Banks

DAILY AVERAGE DEPOSITS OF MEMBER BANKS
(In thousands of dollars)
Combined Total Reserve City Banks Country Banks
Net demand Time Netdemand Time Netdemand Time

deposits  deposits  deposits  deposits  deposits  deposits

Nov., 1932...... $421,165 §103,246 $204,361 §116,816 $216,804  $76,430
ec.,, 1932...... 420,762 192,266 202,013 117,465 217,849 74,801
Jan., 19033 416,666 104,407 201,437 119,215 215,218 75,192
Feb., 1933 415,200 192,412 109,397 118,756 215,803 73,656
Mar,, 1933 413,776 188,647 202,276 115,737 211,500 72,810
April, 1933 304,790 186,161 193,431 113,723 201,350 72,438
ay, 1033. 04,336 186,506 101,847 113,101 202,489 73,495
June, 1933. 305,083 186,405 192,396 113,300 203,587 73,015
July, 1933 396,783 191,066 196,040 113,008 200,743 77,147
Aug., 1933 380,177 190,931 191,302 112,665 197,875 78,266
Sept., 1933 400,607 187,608 195,145 110,146 205,452 77,362
Oct., 1933 436,027 186,936 210,987 109,264 225,040 77,672
Nov., 1933 406,198 187,047 228,265 106,914 237,033 81,033

i
Savings Little change was witnessed during No-
Deposits vember in the amount of savings deposits

on record at 134 banks in this district
that operate savings departments. These deposits totaled
$134,108,858 on November 30, which compares with $133,-
864,068 on the last day of the previous month, and $138,-
533,070 on the same date last year. The number of savings
depositors reported at the close of November amounted to
316,973, as against 316,418 a month earlier, and 328,056
a year ago.

e et
SAVINGS DEPOSITS
November 30, 1033 November 30, 1932 October 31, 1933
Number of  Numberof ~ Amountof ~ Numberof ~ Amountof  Percentage change ~ Number of  Amountof  Percentage change
reporting gavings savings savings savings over year in savings savings over month in
banks depositors deposits depositors deposits savings deposits depositors deposits savings deposits
Beaumont 3 8071  § 3,005,502 8175  § 2,000,774 42 7971 § 8,113,910 =avy
allag, 9* 783,209 23,326,005 74,616 25,486,832 — 8.5 73,076 23,260,483 4 .3
El Page. 2 ) 3,086,464 10,639 3,360,458 +18.4 9,717 3,063,768 + 133
Fort Wor! 4 31,509 10,236,508 33,621 11,329,078 — 0.6 31,677 10,258,246 —_ .2
Galveston, 4 16,401 9,925,856 16,943 9,758,719 + 1.7 16,616 0,895,610 + .3
Houston, 11* 64,429 27,235,191 65,463 80,304,759 —10.1 64,371 27,674,017 — 1.2
Port Arth 2 s 1,867,160 4,083 1,801,962 + 3.6 4,623 1,870,008 —_ .2
San Antonio 7 10,745 13,860,744 20,078 14,264,730 — 2.9 19,600 13,679,714 + 1.3
Shreveport. 3 21,358 11,628,690 24,2909 10,255,488 -+13.4 21,301 11,577,902 + 4
CXTY a0 ARG N 3 10,483 5,685,449 10,350 5,608,051 + 2.1 10,502 5,608,220 414
Wichita Falls. ..ocvvereones 3 5,641 2,478,800 5,681 2,263,206 -10.1 5,499 2,431,720 + 1.9
Alllothers T8 o s alelsisie 83* 61,697 20,881,404 54,119 21,134,013 — 1.2 51,665 20,650,470 + 1.1
otal DERnt et Rt 134 316,973 $134,108,858 328,056 $138,5633,070 — 3.2 316,418 $133,884,068 + .2
*Only 8 banks in Dallas, 10 in Houston, and 75 in “All others" reported the number of savings depositors.
LT AT LR AR
DECEMBER DISCOUNT RATES Prevailing rates:
Dallas El Paso Fort Worth Houston San Antonio Waco
Rate charged ocustomers on prime commercial paper such as that now eligible for
rcdisc%unt. under the Fctﬁ:!‘ul ReeerVe/Aoh: s \o'sa it valsaen s sennbnsesssassansas 236~ 6-8 414-8 5-7 6-7 3-6
Rate charged on loans to other banks secured by bills receivable. 5-6 5-6 5-6 5-6 6 5%
Rate on loans secured by primixl stock lt:xgghl:}r]nge oi‘] other curl('luntt %ollmml (not.
i rough correspondent banks):
including loxans placed in other marke ough corresp ) A Ay o o o
3 ; D41 8 oy a o8 s
Rate charged on commodity paper sec - - -~ = -
= Rateon cﬁme loans 6-8 6-8 6-10 7-10 8-10 7-8
&
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Continuing the trend that was shown in
the previous month, the volume of bank-
ers’ acceptances executed in this district
and outstanding at the close of November reflected a large
seasonal increase over the amount reported on October 31.

Acceptance
Market

The expansion occurred in domestic acceptances, as those
based on import and export transactions were reduced some-
what. The total amount outstanding on November 30 was
$3,054,486, which compares with $2,263,292 a month earlier,
and $1,963,996 a year ago.

INDUSTRY

The operations of cottonseed oil mills in
Texas were reduced seasonally during the
past month, and they remained consider-
ably below the respective month’s average. With the excep-
tion of the output of linters activities also continued on a
smaller scale than in the corresponding month of 1932. In
fact, the crushings of seed and the production of oil, cake
and meal, and hulls were in smaller volume during Novem-
ber than in any corresponding month since 1923. During the
current season, excepting the production of linters, opera-
tions have dropped considerably below those in the period
from August 1 to November 30, 1932.

Activities of cottonseed oil mills throughout the United
States reflected declines during November very similar to
those in Texas. Operations were seasonally smaller than in
the previous month, and they were below those in November
a year ago. Supplies of cottonseed on hand at consuming
establishments on November 30 were greater than the hold-
ings thirty days earlier at both Texas and United States
mills, but they were less than on the same date last year.
Stocks of oil on November 30 were the largest for that date
in over a decade, while supplies of other products were less
than those held a year ago, and hulls were smaller than a
month earlier.

Cottonseed
Products

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS
Texas United States
August 1 to November 30 August 1 to November 30
This season Last season This season Last season
Cottonseed received at mills
o) Y s A OGO R 1,037,537 1,069,085 3,101,004 3,249,401
Cottonseed crushed (tons)..... 665,367 716,853 1,979,302 2,106,840
Cottonseed on hand Nov, 80
FODB) SEv s s disienr s blole niesals 31b 481,473 527,600 1,342,640 1,442,585
Crude oil produced (pounds)... 193,588,171 211,684,730 611,846,339 646,108,060
Cake and meal produced (tons) 304,202 331,829 ,055 ,006
Hulls produced (tons)......... 183,349 200,190 535,608 596,387
Linters produced (running
BRle) s enpnbmsasaneonss 102,653 84,853 362,676 331,653
Stocks on hand November 30:
Crude oil (pounds).... .. 37,252,755 20,584,216 123,493,123 93,035,647
Cake and meal (tons).. 88,201 04,01 i 367,469
Hulls (tons) . . vvsvvens TR 66,732 105,168 147,877 261,651
£ Linters (running bales)........ 44,571 82,203 159,473 277,403
S 1 IR
Textile As reflected by the consumption of cotton
Milling a decline, partly seasonal in character,

was witnessed during November in the
operations of domestic cotton textile mills. Activities were
also on a smaller scale than in the corresponding month of
1932. Total consumption of cotton at all United States mills
amounted to 475,368 bales during the month, as compared
with 503,873 bales in October, and 502,434 bales in Novem-
ber last year. Despite the November decline from a year ago
consumption of cotton during the present season, August 1
through November 30, remained above that in the same
period of the 1931-32 season. There have been 2,067,297
bales of cotton consumed this season, as against 1,901,566
bales in the first four months of the previous season. Sup-
plies of raw cotton held by textile mills on November 30
continued in greater volume, than those a month earlier or
a year ago.
After declining contrary to seasonal in October the con-
sumption of cotton and the production of cloth at reporting

Texas textile mills turned upward in November and reflected
an increase over both the previous month and the corre-
sponding month last year. Orders for finished products on
hand on November 30 were, however, less than those in
either comparative month. Stocks of finished materials held
by these establishments at the close of November were larger
than those a month earlier, but remained below those held
a year ago.

COTTON CONSUMED AND ON HAND
(Bales)
November November August 1 to November 30
A 1033 1032 This season Last season
Cotton-growing states:
Cotton consumed........... 379,272 420,263 1,650,145 1,582,514
On hand November 30 in—
Consuming establishments, ........ ........ 1,245,563 1,185,274
Public storage and com-
IO o e s le o tle e f e slars o ls s L Riisal stkials 10,050,625 10,249,618
United States:
Cotton consumed........... 475,368 502,434 2,067,207 1,901,566
On hand November 30 in—
Consuming establishments, ........ ........ 1,673,744 1,454,305
Public storage and com-
PIOBIRB 255 o0 s s b Aeia s v A 10,411,491 10,698,717

Contrary to the usual seasonal trend the
exports of cotton through the ports of
Houston and Galveston reflected a decline
during November, and at the latter port they were substan-
tially below those in the corresponding month of 1932. The
receipts of cotton at these two concentration points during
the past month also evidenced declines, which were, however,
of a seasonal character. Receipts were also in smaller vol-
ume than a year ago. During the first four months of the
current season exports continued in greater volume than in
the like period of 1932 at both ports, and at Galveston re-
ceipts were also larger. Stocks of cotton on November 30 at

1153

Cotton
Movements

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

(Bales)
November November August 1 to November 30
1033 1032 This season Last season
RBOBIDLA: <% sivehie siisiumrmisonise 400,554 487,231 1,273,661 1,190,771
BXDOTLB e oieiws s bt i s 41 304,222 850,783 810,350 718,619
Stocks, NOYEMDAL B0\ 4 1seia/sasm s isie:stireisiaiaie st hiehision 898,208 043,431
23RO AR IE
COTTON—GALVESTON STOCK STATEMENT
(Bales)
Nov. 30, Nov. 80,
1933 1032
For Great Britain 14,600
For France, ........ 8,600
For other foreign ports. 45,000
For coastwise ports. . .. 1
In compresses and depof 873,981
Ol S T ee o S 4 s LA e le oo lala o6 o rals s lp e e 808,208 043,431

UL AR
IIIIIIIIIIIIIIIIlIIlIIIIII\IIIHlIlIIIIlIIIIlIIIIlIIlIlIIHIlIlIIIIIIIIIIIIIIIIIIIIII!IIIIIIIIIIII(IIHIIIIIIlIIlIlI|lllllllllllIIIIlIIlIIlIuIIIIIIlIIlIIIHl""

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON

%

(Bales)
November November August 1 to November 80
1933 1032 This season  Last season
RE0BTDTAI e 2 <o i Pa ato et 300,623 625,335 1,610,617 1,624,300
EXPOrtass 3 es n it adslass .. 324,689 283,868 1,186,018 056,383
Btooks; November80iass ises saserenar osnssnsn 1,678,147 1,741,244

_—
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these ports remained above those a month earlier, but were
less than a year ago.

Total foreign exports of cotton from all United States
ports likewise reflected a decline contrary to seasonal during
November. Shipments were also in smaller volume than in
the same month of 1932. There were 915,304 bales of Amer-
ican cotton taken by foreign countries during November, as
compared with 1,046,524 bales in October, and 1,012,411

894,077 barrels in November, as against 1,004,700 barrels
in the preceding month, and 875,800 barrels in the same
month last year. The declines from October ranged from
3,685 barrels in North Texas to 69,617 barrels in East Texas.
In South Texas and Central West Texas there were material
decreases as compared with November, 1932. The daily
petroleum yield in New Mexico and North Louisiana re-
mained at the same level as in October.

o . AEEEE R e
bales in November last year. Despite the November decline
2 % . 3 I 1 OIL PRODUCTION—(Barrels)
as compared with a year ago, it was insufficient to offset the
compl S . : g h ecedine three Increase or decrease over
large mcreases 1n ekp(')rts d.urmg_ the pr g € November, 1033 October, 1033
months; consequently shipments during the current season Motallt Dails g EToal Dl A
continue above those in the first four months of the 1932-33 North Texas. . «evuvveneenens 2,020,050  07.665 — 211,000 — 8,085
Central West Texas. . . N7 4,348,950 144,066 — 268,600 — 3,085
season. East Central Texas. . . 13,546,000 451,533 —2,600,650 — 69,617
’?outh ’gcxns]il ...... ;gggggg oo — lo0ss0 — 4771
Pexas Constal...vnnrnrnnsnn s 1700, 085 —1,042,500 — 28.5
SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL T 5
; = otal Texas........... 26,822,300 804,077 —4,323,400 —110,623
UNITBDSTTES, EOR B Eale) New Mexico. ... o 1250850 4LOOs — 42150 — b
‘,‘r‘]“!““ 1to Nﬂx:?]bcr 30 North Louisiana.... 777,250 25,008 — 25,650 - 8
118 season geason L
Total District.......... 28,850,400 961,980 —4,391,200 —110,
et 4732084 4,762,427 el Ak g G
el i pran ‘i
AT 207897 277,310 AL
Germany 035,140 783,637 NOVEMBER DRILLING RESULTS
Other Europe.... ;g,ggg :é;g,ggg
Al other countrics. . 200570 185204 Com-  Pro- Gas Fail- _ Initial
Total foreign POrts. . . . veeeesesrssesnssasaes ... 8,350,900 3,206,258 pletions  ducers  Wells ures  Production
Stocks at all United States ports, November 80.......... 4,146,874 4,017,805 North Texas, . ..uuesserenes 118 80 » 38 12,367
Central West Texas... 53 28 & 25 188,235
i East Central Texas. 348 338 1 9 2,451,465
[T South Texas. ...... 85 49 6 30 27,157
. Texas Coastal 89 67 2 20 77,963
SPOT COTTON PRICES—(Middling Basis) Total T -
'otal Texas 69 662 9 122 2,757,
(Centa per pound) Nenie o K A 4 i 7 Z'égg
HN"gember' 1033 Dg8‘3§5' North Louisiana 34 11 4 19 1,770
g W November totals, district. ... 730 576 13 141 2,760,84
New York. .. 10.40 9.55 10.20 October totals, district. .. ... 877 671 24 182 2.351:472
New Orleans 10.08 9.28 9.93
Dallas. .. . 9.85 8.95 9.65 i
s 10.05 9.20 9.90
Rl veaton e, viisieaivs s e 10,05 9,20 9.90
CRUDE OIL PRICES
11 [
Petroleum A considerable reduction in the output of Deo.8,  Deo.9,
il was reported in all sections of Texas Coastal (34 gr and aDOVE) ... veerurennereernnnns 1.12 $1.10*
lh, Pt 2 Cr::]ﬁe oil d 1 p i 75 t North Texas and l‘?orth Louisiana (40 gr. and above)..... 1.03 1.12
']S dlSl.l'lCt m NOVC er, an h O'II]1 y til pOldIOIl. Ol 1L was aci *Price paid for oil, 40 gr. and above.
tributable to the shorter month. Total production amounte S it i

to 28,859,400 barrels, which compares with 33,250,600 bar-
tels in the previous month, and 28,099,500 barrels in Novem-
ber, 1932. The daily average yield decreased from 1,072,600

arrels in October to 961,980 barrels in the succeeding
month. Field activity during November was on a somewhat
smaller scale than in the previous month, there being a total
of 730 wells completed, of which 576 were producers with
an initial yield of 2,760,849 barrels. In October 877 com-
pleted wells were reported, of which 671 were successful
and had a flush output of 2,851,471 barrels.

Daily average production of fields in Texas amounted to

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

Although the valuation of construction

permits issued during November at four-
teen principal cities in the Eleventh Federal Reserve District
was 11.2 per cent below the level of the previous month, it
showed an increase over November, 1932, amounting to 10.7
per cent. The total amount reported was $682,995, as against
a volume of $768,828 in October, and $616,858 in the corre-
sponding month last year. The cities of Austin, Corpus
Christi, El Paso, and San Antonio reflected increases over
both comparative months.

Building

AR AR AR

L
BUILDING PERMITS g

November, 1033 | November, 1932 | pgroent go chang October, 1933 | pereent go change m«;;n- 1 through Nov. 30 Perocutate Cha ey ;E

) valuation over A valuation over 1932 valuation over =

No. | Valuation | No. | Valuation year No. | Valuation month No. | Valuation | No. | Valuation period =

Amarillo. .. ... 14 3327 14|8 5179 — 35.8 12| § 11,442 —70.9 182 § 162,474| 232|'s 282,102 —46.0 g
Aﬁ;[{:-;ll‘o- 2 X $ 88828 03 48,906 -+ 81.6 75 83,074 ~+168.6 23] 1,817,753 081 5,126,663 —74.3 =
Beaumont. ..... 76 15,675 88 13,6006 -+ 15.2 119 28,320 — 44.7 025 187,056 953 285,660 —34.2 g
Corpus Christi.. | 18| 12788 27 8,678 + 474 0] 11215 + 14,0 28]  166779| 35| 138518 +13.2 =
Rl 330] 128/610] 270 | 113,780 + 13.0 332 162,560 — 15.7 3,005| 1,850,735 3,005  2,202/338 Zioa 5
El Paso. 26/ 30,785 26 34,650 -+ 14.8 32 15,869 -+160.7 383 200,168 433 48,423 —42.6 8
Fort Wor 80|  40j160| 87| 106,577 — 62.3 108| 74,408 — 46.0 9471 2,017,076| 1,350] 1,356,980 +929 E
Galveston 0|  40s8] 84| 14911 +170.9 19| 45,141 — 10,5 1,040] 307084 1404] dog1 —20.1 E
Houston, .. 17| 130800 140( 187110 Eiisdte 192| 246,357 — 4819 1921 2,007,017 20191  2,628/149 410.6 2
Port Arthur 41 8,020 28 3,650 +119.56 47 13,273 — 30.5 5138 100,024 305 85,71 +16.7 8
San Antonl 103| 00004 113| 40,783 +145.2 16| 77174 + 2.6 1,403  970.443| 1,038 1,500,345 2353 g
Shreveport. 19| 25983 86| 89,187 Siaaty 120 82,054 — 0.4 1102) 415,650 1,312) 447787 —7.2 g
A0 I 0|  449012| 18| 46,009 = A 15 10,002 +124.6 248l sis113| 's21| 874627 —15.1 =
Wichita Falla, . . 9| a0l 18 2,020 + 27.1 30| 7845 — 105 28| 7831  169] 494,280 —84.1 E
Total.... | 1,114] § 082,008] 1,057 s 616,858 -+ 10.7 1,400] § 768,828 — 112 13,950] $11,671,608] 15,120/ $15,850,787 —20.4 g

H
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The production of Portland cement at
mills in Texas during November amount-
ed to 132,000 barrels, as compared with 113,000 barrels in
the preceding month, and 351,000 barrels in the same month
last year. A total of 218,000 barrels was shipped from these
mills during the month, this figure being 6.3 per cent higher
than that of the previous month, but 38.1 per cent below
that of November, 1932. Stocks on hand at the close of
November, which totaled 628,000 barrels, were 12.2 per

Cement

cent less than on October 31, but 15.0 per cent larger than

on the corresponding date a year ago.
S

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

Percentage
change from January 1  Percentage
Nov.,, Nov.,, Oct,, through  change from
1933 1932 1933 Nov. 30 year
Production at Texas mills, . ... 132 —62.4 --16.8 2,822 —18.5
Shipments from Texas mills..., 218 —38.1 - 6.3 2,869 —21.0
Stocks at end of month at Texas
S P p iy oo s o=15,00 =12:2" " ileavveel " Feuanaved

BN

i L T
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board, December 22, 1933)

Total volume of industrial production, after declining
further during October, showed little change during Novem-
ber and the first half of December. The amount of construc-
tion undertaken continued to increase, reflecting an expansion

of public works.
PRODUCTION AND EMPLOYMENT

Output of basic commodities, as measured by the Federal
Reserve Board’s seasonally adjusted index, was 73 for No-
vember, on the basis of the 1923-1925 average as 100, com-
pared with 77 for October. This total for the month reflects
the maintenance during November, with allowance for usual
seasonal changes, of the level reached at the end of October
after a continuous decline during the preceding three months,
Activity at steel mills, after declining from 44 per cent of
capacity in the early part of October to 25 per cent in the
early part of November, subsequently increased to a rate of
34, per cent in the third week of December. Output of auto-
mobiles, which was curtailed sharply in November in
preparation for new models, also increased somewhat in the
early part of December. Consumption of cotton by domestic
mills was in somewhat smaller volume in November than
in the preceding month and activity at woolen mills de-
creased. At shoe factories production showed a decline larger
than is usual at this season. Volume of factory employment
and payrolls declined from the middle of October to the
middle of November by somewhat more than the usual sea-
sonal amount. The Board’s seasonally adjusted index of
factory employment for November was 72, as compared with
74, in October and 57 at the low point in March. Value of
construction contracts awarded, as reported by the F. W.
Dodge Corporation, showed a further substantial increase
in November. This increase, at a season when construction
contracts usually decline, reflects a growth in the volume

of public works.
DISTRIBUTION

Shipments of commodities by rail decreased in November
as compared with October by an amount somewhat smaller

than is usual at this season. Sales of merchandise at depart-
ment stores declined, contrary to seasonal tendency, while
sales by variety stores showed little change.

WHOLESALE PRICES

Wholesale commodity prices, as measured by the weekly
index of the Bureau of Labor Statistics, advanced from 70.9
per cent of the 1926 average in the first week of November
to 71.7 per cent in the third week, and then declined to 70.9
per cent in the week ending December 9. These movements
reflected chiefly changes in the prices of farm products and
foods. Prices of hogs declined considerably after the middle
of November, owing partly to seasonal factors.

FOREIGN EXCHANGE

The value of the dollar in the foreign exchange market
advanced from a low point of 59 per cent of its gold parity
on November 16 to about 64 per cent for the period from
November 27 to December 20.

BANK CREDIT

Between November 15 and December 20 there was the
usual seasonal increase, about $195,000,000, in the demand
for currency by the public. This currency demand was met
largely through the purchase of $100,000,000 of acceptances
by the Federal reserve banks and the issuance of additional
bank notes by the National banks. Reserve balances of mem:
ber banks showed little change for the period, and continue
to be at a level of about $800,000,000 above legal require-
ments. Total loans and investments of reporting member

~ banks in leading cities declined by $160,000,000 between

November 15 and December 13, reflecting chiefly sales of
acceptances to the reserve banks and a reduction in holdings
of investments other than United States Government securi-
ties. Loans on securities, chiefly to brokers in New York Citys
increased by $40,000,000, while all other loans, which in-
clude holdings of acceptances, declined by $125,000,000
Short-term money rates advanced slightly during the period:





