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DISTRICT SUMMARY

THE SITUATION AT A GLANCE
Eleventh Federal Reserve District

December Change from
1933 November
i individual accounts (at 17
B“c!:tlflegebm .t?. m ......................... $594,394,000 + 12.0%
Department store Bales. ... v.veweeieeeiiiain [ wieiies -+ 63.3%
Reserve bank loans to member banks at end
OF I OTIER T e 2 ale 56,878 S0 R Slerd 4 hta s as lo/aca Al 1a $ 573,107 — 54.6% |
Reserve bank ratio at end of month. ......... 60.6% | — 6.3 pointa
Building pcrmifl. vnluémon at larger centers, ... | $ 797,2;% 1— 13157,
C oial failures 19,
Commercial failures (liabilities). . . . g 303,200 — 42.5%
Qil production (barrels) .. .ooveoiiiiiinnes 20,720,550 + 8.0%

A stronger undertone of confidence and a noticeable ex-
pansion in the demand for merchandise were outstanding
developments in this district during the past month, Sales of
department stores in principal cities reflected an increase of
63 per cent over the previous month, which was considerably
larger than seasonal, and exceeded those of the closing month
of 1932 by 22 per cent. While wholesale distribution is
usually quiet in December, sales in some lines were greater
than in November, and in others the declines were less than
seasonal. Sales in all reporting lines were substantially
larger than a year ago. Due to the active consumer buying,
many retailers had to make replacement purchases to meet
the demand. Collections were well sustained during the
month. Debits to individual accounts were 12 per cent
larger than in either the previous month or the correspond-
ing month last year. ,

Reflecting the improved trade conditions, the number of

commercial failures remained near the low November figure
and the liabilities of defaulting firms were smaller than in
any month since July, 1927. -

General rains over a large portion of this district since
late in December have greatly benefited winter crops and
livestock ranges. Nevertheless, there remains a deficiency in
sub-soil moisture due to the fall drouth, and much additional
rainfall is needed to overcome this shortage. Farmers gen-
crally have made good progress with winter plowing. Ranges
are still in poor condition over a large area, but livestock
have held up fairly well.

Member bank deposits showed a further expansion in
December. The daily average of combined net demand and
time deposits amounted to $680,863,000 as compared with
$654,145,000 in November, and $613,028,000 in December,
1932. This figure is the highest reported since late in 1931
and is $100,000,000 above the low point reached in August,
1933. Federal reserve bank loans to member banks totaled
only $440,000 on January 15, as compared with $1,003,000
a month earlier, and $4,369,000 a year ago. Following the
Christmas buying season there has been a substantial re-.
turn flow of Federal reserve currency. The actual circulation
on January 15 totaled $51,909,000 as compared with $54.-
102,000 on December 15, and $37,515,000 at the middle (;f
January last year.

Construction work showed some improvement during the
month. The valuation of building permits in December was
17 per cent larger than the low November figure, but was
still 29 per cent below that a year earlier.

BUSINESS

Business at wholesale in this district dur-
ing December made a generally favorable
showing, and the underlying sentiment of
confidence on the part of both retailers and consumers con-
tinued to be well in evidence. Increased sales over the pre-
ceding month were reported in the lines of farm implements
and drugs, the latter being contrary to seasonal tendency. In
two other lines the decreases occurring were of less than the
usual seasonal amount. All lines continued to show a sub-
stantial expansion as compared with the same month a year
ago, and in three cases the increase was larger than in No-

Wholesale
Trade

vember. Aggregate sales reported during the last six months
of 1933 reflected gains over the same period in 1932 ranging
from 4.4 per cent in the case of drugs to 136.4 per cent in
the case of farm implements. Stocks on hand at the close of
December were smaller than on November 30 in every re-
porting line. A decline from the previous month was reflected
in the total volume of collections during December, but the
reduction was smaller than seasonal.

Reports from wholesale dry goods firms in this district
indicate that business held up well during December. While
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sales totaled 41.0 per cent less than in the previous month,
this reduction is somewhat smaller than usually occurs in
this month. An expansion of 42.5 per cent over December,
1932, was registered, whereas the like increase amounted in
November to 27.0 per cent and in October to only 8.5 per
cent. Inventories on December 31, while slightly less than a
month earlier, showed an increase of 78.3 per cent over a
year ago. A decline of only 1.4 per cent as compared with
November was reflected in the volume of collections during
the month.

December witnessed a further contrary to seasonal increase
of 0.9 per cent in the demand for drugs at wholesale, and
sales were in 4.3 per cent greater volume than in the same
month a year ago. Business was somewhat spotty, being
appreciably better in some areas than in others. Inventories
are being held at low levels, the total on December 31 being
less than a month earlier or a year ago. Collections were
larger than in November.

The business of wholesale hardware firms in this district
reflected a smaller than seasonal decrease of 2.1 per cent as
compared with November, and was on a scale 67.7 per cent
larger than in December, 1932. Despite the further improve-
ment, buying in certain scattered sections followed the down-
ward trend which is generally to be expected at the year-
end. A slight reduction in collections was reported.

While the demand for groceries at wholesale in December
showed a seasonal recession of 10.8 per cent, the comparison
with a year ago continued to be favorable. The month’s
sales were 14.3 per cent above those in the closing month of
1932, and the total volume between July 1 and December 31
was 12.9 per cent larger than in the same period in the
earlier year. Collections declined seasonally in December
by 7.8 per cent.

Reflecting to some extent the effect of seasonal influences,
the distribution of agricultural implements through whole-
sale channels during December was on a scale 8.2 per cent
larger than in the preceding month. As compared with the
same month last year there was an increase of 312.9 per
cent. Total dollar sales during the latter half of 1933 showed
an expansion of 136.4 per cent over those in the correspond-

ing period in the previous year. As is usual at this season
collections fell off appreciably during the month.

R

CONDITION OF WHOLESALE TRADE DURING DECEMBER, 1033
Percentage of increase or decrease In—

Net Sales Net Sales Stocks Ratio of collec-
Dec., 1083  July 1todate Deo,, 1933 tions during Deo.
compared with compared with compared with to accounts and

ec., Nov., same period Dec., Nov., notes outstanding
1032 1033 last year 1032 1933 on November 30
Groceries......... + 14.3 —10.8 + 12.9 +426.4 — 6.8 73.6
Dry goods........ + 42,6 —41.0 4 27.1 +478.3 — 2.0 87.0
Farm Implements..3812.9 - 8.2 +136.4 — 1.2 — 2.8 751
Hardware........ + 67.7 — 2.1 + 8.2 —17 — 7 47,2
DTUgs: s aniras + 483 + 90 4 44 ~57 —38.0 43.1
Retail The active demand for merchandise,
Trade which has been in evidence during the

past several months at department stores
in principal cities of the Eleventh District, increased further
in December. The total dollar volume of sales was 63.3 per
cent greater than in November, which was considerably
larger than the average seasonal increase for that monﬂ_i,
and was 22.1 per cent above that in December, 1932. It 18
significant to note that the increased buying during the last
five months of 1933 was sufficient to more than offset the
declines registered in the early months of the year, and as
a result total distribution of merchandise during the entiré
year was 1 per cent greater than in 1932, Due to the larger
than seasonal increase in sales, this bank’s seasonally ad:
justed index advanced from 66.3 per cent of the 1923-25
average in November to 78.2 per cent in December, which
is the highest figure recorded since December, 1931.

Inventories held on December 31 were 25.4 per cent less
than a month earlier, but they remained 8.3 per cent greater
than those on hand a year ago. The stock turnover of all re:
porting firms during 1933 was 2.97, as compared with 2.75
in 1932,

December collections reflected a seasonal increase over
the previous month, and were proportionately greater in
volume than in any month since November, 1929. The ratio
of collections during December to accounts outstanding 0P
the first of the month was 36.8 per cent, as against 35.
per cent in November, and 32.9 per cent in December, 1932

BR—
BUSINESS OF DEPARTMENT STORES
Total sales (percentage): : Dallas Fort Worth Houston ~ Ban Antonio Others Total District
December, 1933, compared with December, 1032, .......0uvviierrinineriiiiinnins -+-29.3 +22.3 +21.2 ~+15.0 +16.3 22.1
December, 1933, compared with November, 1933........cvvviieinnnnnnns -+-64.3 +81.2 51.5 -+59.9 -+65.4 63.3
January 1 to date compared with same period last year -+ 8.0 + .9 6.7 — 5.8 — 2.8 1.0
Credit sales (percentage):
December, 1933, compared with December, 1082, ... ..vviiiirirrierirnernensennes ~+30.3 +24.1 +22.2 +-18.4 +-12.2 +4-23.1
December, 1933, compared with November, 1933............. -+-56.6 +70.8 41.8 -+53.1 +57.7 ~4-565.3
January 1 to date compared with same period last year + 8.1 + 2.7 9.7 — 3.9 — 4.3 + 1.8
Stocks on hand at end of month (percentage):
December, 1933, compared with December, 1032......00uvuiiiiiiinniieiiriiinnns -+ 6.3 + 2.6 +4-30.1 5.4 + 6.6 + 8.3
December, 1933, compared with November, 1033......0000iiiiereannssns HonO A —24.2 ~31.2 ~—21.8 —21.4 —27.5 —25.4
Stock tarnover (rate):
Rate of stock turnover in December, 1082, .. .vuueverneiiinirnesrnrnesesnnssnsnns .38 .36 45 .43 .87 .89
Rate of stock turnover in December, 1983...........000ven .45 44 .43 .40 .89 .44
Rate of stock turnover January 1 to December 81, 1932 2.03 2.33 2.99 3.14 2.46 2.76
Rate of stock turnover January 1 to December 31, 1933 3.20 2.60 3.08 3.28 2.60 2.07
Ratio of December collections to accounts receivable outstanding December 1, 1033. .. ... 39.0 26.2 39.7 42.4 36.2 36.8
Indexes of department store sales:
Unadjusted—December, 1933 121.7 155.9 148.3 10V T b o W00 0 127.5
Unadjusted—November, 1933.... 73.5 80.0 08.0 B A R R e 76.9
Adjusted—December, 1033...... 76.1 88.1 00.4 A e 78.2
T o o N [ e 0 L R A G i A SO ST K o SN 3E 62.3 .7 83.8 [T 66.3
Indexes of department store stocks:
Unadjusted—December, 1988, .. +v 10 cveaeressessarasasasneesinncassnnses e taele 43.3 54.3 51.3 B5T 8T 47.2*
Unadjusted—November, 1933 57.7 70.0 60.4 A0 e e 64.0
Adjusted—December, 1933........ 40.2 66.2 55.2 40182 ' e 54.3°
Adinsted—November, 1988. . caiv. s sisiitisavieslasakibiiaislsleisis srss o s s nhes o Wi vass 52.9 69.9 60.8 ] e RS 57.7
*Subject to revision,
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Commercial
Failures

The business mortality rate in this dis-
trict during December continued at ap-
proximately the same low level as in the
preceding month, and the indebtedness of insolvent firms
evidenced a further substantial decrease, which is contrary
to the usual tendency in the closing month of the year.

Figures compiled by Dun & Bradstreet, Incorporated, showed
a total of 33 insolvencies in December, with liabilities of
$303,290, as compared with 32 defaulting firms in the pre-
vious month, owing $527,099, and 75 suspensions in Decem-
ber, 1932, with an indebtedness amounting to $1,643,815.

AGRICULTURE

The agricultural situation was greatly
improved by the light to heavy rains
which fell over most of this district dur-
ing the last days of December and the first half of January.
Some areas have ample surface moisture but in the sections
where the rainfall was light there is still a deficiency in top-
soil moisture. Due to the prolonged fall drouth, a deep sub-
soil season is lacking over most of the district, and heavy
rains will be needed during the remaining winter months
to store up adequate subsoil moisture reserves. Harvesting
operations have been completed in most sections and farmers
generally have made good progress with land preparation.

Small grains, which were in poor condition on December
1, suffered further deterioration during most of the month,
but have shown considerable recovery since the rains set in
late in December. Plants have taken on new growth and a
good root system is developing. There are some areas, how-
ever, where more rain is needed to sustain growth. The
Department of Agriculture reported that the acreage seeded
to wheat during the fall of 1933 was smaller than that
seeded in the fall of 1932 in every state attached to this
district. The area seeded to wheat in Texas in the fall of
1933 was 4,042,000 acres as compared with 4,491,000 acres
in 1932, and was the smallest area seeded since 1929.

The Department of Agriculture reported that the stocks
of wheat, oats, and corn on farms in Texas, Oklahoma, New
Mexico, and Louisiana on January 1, 1934, were materially
smaller than a year ago. Farm stocks of wheat in Texas on
January 1 this year were 1,172,000 bushels as compared
with 5,376,000 bushels a year ago; farm stocks of corn were
40,580,000 bushels as against 62,016,000 bushels; and farm
stocks of oats were 7,907,000 bushels as compared with 20,
988,000 bushels on January 1, 1933.

Crop Con-

ditions

Weather conditions during December were very unfavor-
able for the development of commercial vegetable crops in
Texas. The Department of Agriculture reported that moisture
conditions were generally favorable in the Lower Rio Grande
Valley and that most crops there showed improvement in
December. On the other hand, the continued drouth in other
non-irrigated counties, and the scarcity of irrigation water
in some localities resulted in a marked deterioration in the
condition of growing crops.

Crop Production  According to the December 1 report of
and Value in the Department of Agriculture the farm
1933 value of crops in Texas, exclusive of

money received from the Government on
cotton and wheat acreage reduction contracts, amounted to
$353,378,000 as compared with $233,164,000 in 1932, This
increase in value resulted from the higher farm prices of
products as price advances were registered for every major
crop and most minor crops. The production of most Crops
reflected a decline due to the smaller acreage harvested and
to unfavorable weather conditions. In the case of small
grains and most feed crops there was a smaller acreace
harvested and the early summer drouth reduced yields. The
per acre yield of cotton, on the other hand, was the highest
In twenty-one years and because of this fact, the total pro-
duction almost equaled that of a year ago despite the acreage
taken out of production through the plan of the Agricultural
Adjustment Administration. The farm value of Crops pro-
duced in other states attached to this district likewise showed
a substantial increase over 1932. The following table, com-
piled from the records of the United States Departm’ent of
Agriculture, gives the comparative figures on the production
and value of Texas farm products and the value of farm
products in other states attached to this district.

COMPARATIVE PRODUCTION AND VALUE OF TEXAS FARM PRODUCTS AS COMPILED BY THE UNITED STATES DEPARTMENT OF AGRICULTURE
Producti I Dl ba D
roduction nerease or decrease ased on Dec. 1 farm price
Commodity in production (000's omitted) In"c“?g ‘?;h‘l’:c'm@
L0 1032 1933 1932
(O T T T i h o e e 4,475,000 bales 4,500,000 bales — 25,000 bales 205,850 9

DRI B S g 1:994,000 tons 2,006,000 tons — 12,000 tons $ " gl is 7333(11
- 74,824,000 bughels 102,726,000 bushels —27,902,000 bushels 88,160 23627 1 14’533
13,022,000 bushels 28,203,000 bushels —15,271,000 bushels 8,085 7099 Kl 1'363
20,808,000 bushel 41,976,000 bushels —21,168,000 bushels 7,007 5'457 B 2'450
1,720,000 bushels 8,670,000 bushels — 1,850,000 bushels 757 '607 B "150
46,608,000 bushels 63,008,000 bushels —16,5600,000 bushels 19,068 11,341 + 7 7;7
7,473,000 bushels 9,065,000 bushels — 1,502,000 bushels 6,053 3,626 + 247
682,000 tons 820,000 tons — 144,000 tons 5,214 41405 + 7809
BrOOIMOOTY) llateisis s sis pialaisia s sin/s/slainis stalerslstls's 1,200 tons 1,300 tons = 100 tons 126 e it o
Potatoes (white)............. 3] 8,648,000 bushels 4,154,000 bushels — 506,000 bushels 2,001 3,109 N 208
Potatoes gsweotg. 6,240,000 bushels 7,600,000 bushels — 1,360,000 bushels 3,432 2432 + 1000
Peanuts. ..... .| 128,340,000 pounds 125,950,000 pounds + 2/390,000 pounds 3080 1511 it L0
1 N TR S e R e e S AT AR 24,000,000 pounds 19,500,000 pounds -+ 4,500,000 pounds 1,468 830 4+ gos

Texas—Total farm value of 14 crops listed above $320,402 $207,053
Texas—Total farm value of all CrOPS®. ... .vvvverenrriiiiurienianeens 353/378 233164 is%%.,ﬁg
Oklahoma—Total farm value of all crops®..............oooiiiiiiii. 122,755 74.800 T 47565
Touisiana—Total farm Valtie ol RlLIorODE Rt s eivisje s s's slelsiesinsisn sislon s s oinis/alem o iole's R aa wie s wlsiniain o s nales Tas ey onl 67,082 54,556 + 13498
New Mexico—Total farm value of all crops* 17025 9,878 iE S
Arixona==Total Farmivaliin Dl 1l 0roDE S el v w s sl tnlaraliie micaiila/bluiaisTeints s s 00 's a0 ale aine s Wi o e e ety W s a2 15,084 12,494 + 3490

*Based on 64 principal crops.
Livestock Winter ranges and small grain pastures of the district’s range territory late in December and early

showed a material improvement follow-
ing the light to heavy rains which fell over a large portion

in January. There are still some areas where little or no rain
has occurred and moisture is urgently needed. The long
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drouth caused a deficiency in soil moisture and much addi-
tional rain will be needed to insure good spring and summer
grazing. Considerable feeding on the ranges and generally
mild temperatures have aided in maintaining livestock in
fairly good condition.

The condition of ranges showed a further decline during
December and on January 1 was 12 points lower than a
year earlier. Cattle were rated at 74 per cent of normal con-
dition on January 1 as compared with 76 per cent on Decem-
ber 1 and 82 per cent a year ago. The condition of sheep de-
clined 3 points during December and was 12 points lower
than on January 1, 1933. There was little change in the
condition of ranges and livestock in Arizona and New Mex-
ico during the month.

A further decline in the receipts of cattle,
calves, and sheep at the Fort Worth mar-
ket was registered between November and
December. As compared with a year ago, the December ar-
rivals of cattle were about the same, calf receipts were sub-
stantially larger, while the number of sheep yarded was
considerably smaller. The receipts of hogs again showed a
substantial increase over both the previous month and the
same month last year.

Movements
and Prices

Trading in most classes of cattle was slow during the
greater part of December and prices drifted to lower levels.

After the turn of the year, however, trading became more
active, demand was stronger, and prices for nearly all classes
strengthened. Hog prices were somewhat erratic and at the
middle of January they were slightly lower than a month
earlier. The sheep and lamb market remained generally
steady during December and then advanced somewhat in
the first half of January.

]

FORT WORTH LIVESTOCK RECEIPTS

(Number)
December  December Change over November Change over
1933 1032 year 1033 month
Cattler e essises 24,174 23,975 4 199 33,107 —0,023
Calves. vees 28,081 17,150 -~ 6,831 28,735 —4,754
Hogs... Leee 26,861 15,803 -11,058 22,4206 44,166
Sheep.eeeeeinnse 18,202 81,712 —13,420 26,006 —7,714
————

COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundredweight)

December  December  November
1033 1032 1033

3 i}
Beef steers. .. $4.656 $5.25 $5.00
Stocker steers 3.00 5.156 8.90
Butcher cows 3.00 3.00 8.00
Stocker cows. .. 2.50 2.20
Calves 3.75 5.25 3.76
Hogs. 3.90 3.50 4.70
Shee; 3.25 2.00 3.26
Lam 6.25 4.7 6.25
e

FINANCE

Operations of
the Federal Re-
serve Banlk

cession in Federal reserve bank loans to
member banks. The total of $440,000 on
January 15 was the lowest figure reached
since the early days of the System, and compares with
$1,003,000 on December 15, and $4,369,000 on January 15,
1933. There were only 13 banks borrowing from the Federal
Reserve Bank on January 15 as compared with 23 banks a
month earlier, and 120 banks a year ago. Bills discounted
for other than member banks amounted to $617,000 on
January 15. Holdings of bills bought in the open market
were increased from $4,542,000 on December 15 to $10,-
225,000 on January 15, and the latter figure compares with
holdings of $856,000 on the corresponding date last year.
There was no change during the month in this bank’s hold-
ings of United States securities. The reserve deposits of
member banks, which reached a new high point in Decem-
ber, subsequently declined and amounted to $94,443,000 on
January 15 as compared with $102,867,000 a month earlier,
and $46,683,000 a year ago. The actual circulation of Fed-
eral reserve currency reflected the usual seasonal decline
following the Christmas holidays. The total circulation on
January 15 amounted to $51,909,000, which was $2,193,000

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

Jan, 15, Jan, 15, Deo. 16,

1934 1033 1933
Total cash reserves. .......coovoeesesoesses $ 82,468 § 42,983 § 97,041

Discounts for member banks......... ale 440 : 1,00:
Other bills discounted........c.c.v.tt 617 None None
Bills bought in open market. . ........ 10,225 856 4,542
United States securities owned 66,475 44,885 66,475
Other investments. ....oveverainirnns 5 b 5
Total earning assets. .. ..... ...t bt 72,182 50,115 72,025
Member bank reserve deposits vee 04,443 46,683 102,867
Federal reserve notes in actual circulation... 41,470 37,615 41,717

Federal reserve bank notes in actual circu-

N AT S a s s a s s snsonnsnbesnniods 10,430 None 12,325

The past month witnessed a further re-

less than at the middle of December, but $14,394,000 greater
than the circulation on the corresponding date in 1933.

Despite the fact that for the past several
years daily average deposits of member
banks in December have shown materia
declines from the previous month, a sizable increase was
recorded in this figure last month., The combined daily
average of net demand and time deposits of member banks
in the Eleventh District during December, 1933, amounted
to $680,863,000, as compared with $654,145,000 in Novem*
ber, and $613,028,000 in December, 1932. The gain over the
preceding month occurred in net demand deposits, as @
slight decrease in time deposits was reported at both reserve
city and country banks.

Deposits of
Member Banks

SR

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

Combined Total  Reserve City Banks

Net demand Time Netdemand Time Netdemand Time
deposits  deposits  deposits  deposits  deposits  deposita

Country Banks

$420,762 $102,200 $202,013 $117,405 $217,840  $74,801

416,055 104,407 201,437 110,215 215,218 75,192

415,200 102412 100.307 118756 215,808 73,060

413776 188547 202,276 115,737 211,500 72,810

304700 186,161 193,431 113,723 201,350 72,438

804,336 180,500 191,847 118,101 2021480 73,495

395,083 186,405 192,300 113,300 203,687 73,018

06,783 101,055 106,040 113,008 200,743 77,147

380,177 100,031 191,302 112,065 107,875 78,200

400,507 187,508 195,145 110,146 205,462 77,362

436,027 186,036 210,087 100,204 225,040 77,672

06,108 187,047 228265 106,014 237,033 81,088

494,176 186,687 240,071 106,132 253,205 80,655
e
Condition of Reports from member banks in selected
Member Banks cities covering the four-week period enb

in Selected ing January 10 reflected a further st

Cities stantial increase in investments, but a 53‘:1

sonal recession in loans. Deposits show®
little change during the period. The investments of thes®
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banks in United States securities on January 10 totaled
$139,541,000 which was $14,460,000 greater than four weeks
earlier, and $47,219,000 above holdings on the correspond-
ing date in 1933. Their investments in other stocks and bonds
declined $1,315,000 during the four-week period and were
$2,882,000 less than a year ago. Loans on securities were
increased $381,000 between December 13 and January 10,
but the total on the latter date was $10,651,000 less than on

Debits to There was a partially seasonal expansion
Individual of 12.0 per cent in the amount of charges
Accounts to depositors’ accounts during December

at banks located in leading cities in the
Eleventh District. Total debits, which amounted to $594,-
394,000, were also 11.5 per cent larger than in the corre-
sponding month a year ago. All except one of the seventeen
reporting cities participated in the increase over November.

the corresponding date last year. “All other” loans (largely
commercial) declined $10,168,000 during the four-week DEBITS TO INDIVIDUAL ACCOUNTS
) (In thousands of dollars)
period and were $14,087,000 below those a year ago. The e =
% v ercentage
net demand deposits of these banks reflected a slight reces- Degember  Desember chango over November change s
sion of $1,204,000 between December 13 and January 10, Abilene $ 6214 8 ?13950 -:;;r4 519733869 EZT:
but this decline was more than offset by a rise of $1,798,000 ﬁgzgi:m 18,102 15422 1—%” }g?g; -+3314
in time deposits. As compared with a year ago, the com- Corsicana....... 8,084 2,500 -20.5 2870 198
A : = Dallag, ... v0res 177772 144561  -4-23.0 164,407  + 8.1
bined net demand and time deposits of these banks were Bl Pago: L0000 oy logm 82 16562 -4 8.7
5 A fort Worth...... . ,2 14.6 b4, -+
$36,656,000 larger. Their reserves with the Federal Reserve Galveston. ... s agssl v Sits  Tioh
. IT:170) | PR 50,016 ,70 £ Ak
Bank amounted to $56,573,000 on January 10 which was g&zaz%lzhur ..... 53 142,27»0(7) izg? ‘32;?29 it
‘ oswell, . ....... 2,404 2,063 20. + 6.
$6,946,000 less than on December 13, but $28,708,000 Ean Aatonio. aos gy TAS g0 tes
3. . ireveport. . . .. . 28,204 23,511 . ) + 7.
greater than on January 11, 1933. Their borrowings from the e 5585 A R
UCSOM, 4 0vssevee 7,624 9,022  —23.2 ¢ +10.
Federal Reserve Bank amounted to $190,000 on January Waeo.. L0l et an 1ol Sz 4100
. . 0
10 as compared with $400,000 four weeks earlier. Ichita Falls 10,813 8708 +24.2 10268 5.3
Total. . ... §$504,304  $532054 115 §530401  +12.0
Dish_‘iil;cludes figures of two banks in Texarkana, Arkansas, located in the Eighth
CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES 5
(In thousands of dollars)
o Jmll Deets ..IS')avmg':: A niloderafe bu(t1 rather gfeneral increase
eposits In the savings deposits of 133 reportin
i ities owned. ... ....... §$ 130,541 § 92,322 § 125,081 oTiing
Rl ceben s bonds, and sectriios owned, 88,277 B1B0 | o4ch3 \ banks throughout the Eleventh District
Toans on SO0UHEs. oo ot R DU T3 R 08 occurred in December. At the close of the month these de-
OLher 10anA, « s« s+ enssassnnssmsinnaisisan : ) ] : ¢
Total loans. L 03000 2070 2L posits aggregated §135,163,890, which compares with $134,-
AT k Iggg% 13(7)%; 15‘2:??9 101,982 reported on November 30, and $138,992,117 on
/0 with Federal Reserve Bank. . .. A / 1510 . !
f;‘ﬁ?:’;ﬁy‘:ho and rediscounts with Fed December 31, 1932. The percentage decline from a year ago
R eabrva BANK. s e e dh s sk 190 None 400 amounted to 2.8 per cent, as against 3.2 per cent on No-
vember 30.
SAVINGS DEPOSITS
December 31, 1033 December 81, 1932 November 30, 1033
Number of Number of Amount of Number of Amount of  Porcentage change  Number of A
reporting savings savings savings savings over year in 8 anviﬁgso 1;1;);1;2;30( Pe(l;%tér;tgggugkuigge
anks depositora deposits depositors deposits savings deposits depositors deposits savings deposits
................. 3 8124  § 3,045,082 8,145 § 3,045,308 0.0 8,031 5
Dl e 9 72,749 23,610,040 74,488 647,714 — 7.9 oy 3,'0231382 i 15
B Pl e 2 j 4120784 10,622 3,450,020 +19.1 9,784 3,086,404 434
Fort Worth. .. 4 31,698 10,131,384 33,620 11,011,142 — 8.0 81,600 10,236,507 ~Litrio
O lveston M 4 16,480 9,931,070 16,840 9,908,040 + .8 16,401 9,926,855 kT
B roneaing 11 64,382 27,873,078 65,146 30,776,114 —11.1 64,429 27,235,191 L
Port Arthur, . . 2 4,698 1,920,578 4,144 1832,7 + 4.8 4,668 1867,166 + 200
ek 7 10,856 14,030,130 20129 14,458,541 — 3.0 10,745 13,850,743 +13
Shrararorone 3 21,229 11,624,301 22,398 0,831,527 +18.2 21,358 11,628,690 0.0
B00T L 3 10,401 5,831,055 10,343 5,604,750 + 4.0 10,477 5,085,449 + 2.6
Wichita Falls. 3 5,670 2,541,607 5,717 . 2,200,526 +12.4 5,541 2,478,737 425
OtHErB. o4 v vsnaenonsiase 82* 51,485 20,002,827 52,861 21,160,666 a8 51,496 20,873,683 + 6
Motalde s ohguesiss 183 816,453  $135,163,800 324,202  $138,002,117 — 2.8 316,826  $134,101,082 + .8
*Qnly 8 banks in Dallas, 10 in Houston, and 74 in “All others” reported the number of savings depositors.
JANUARY DISCOUNT RATES Prevailing rates:
Dallag El Paso Fort Worth Houston San Antonio Waco
Rate charged customers on prime commercial paper such as that now eligible for
r:diacgunt under the Fotrernl RedervelAok s sl saiol s e s aianiallo b e n's s aridlen 8-7 6-8 134-6 5-7 6 3-6
Rate charged on loans to other banks secured by bills receivable. .. ........ivuin.. YA 5-6 5-6 5-6 6 56
Rate on loans secured by prime stock exchange or other current collateral (not
including loans placed in other markets through correspondent banks):
D EMATIA Fattle ore ste ale oo b aitars s7ania 0 aibn s ie g e e ls s o10d srais adlaln's ala s o a o/ )slo aale 6 6-8 5-10 5-7 6-8 6-8
e g S Rl ; 4-8 6-8 5-10 5-7 6-8 6-8
Rate charged on commodity paper secured by warchouse receipts, ete.. i 414-6 8 5-8 57 6-8 5-6
TR0 O 0AOEl AT OATE Al Raten it S A v ale s Tare AR ETA Ny s Wi s Ve 4 Nirle o 3 e e e SO Kires 6-8 6-8 7-10 8-10 8
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Acceptance

Market

Acceptances executed by banks in the
Eleventh District and outstanding at the
close of December amounted to $3,058,-
066, which compares with $3,054,486 a month earlier, and
$1,385,620 on the last day of December, 1932. While a

moderate decrease was reflected during the month in ac-
ceptances based on import and export transactions, it was
somewhat more than offset by a gain in the volume of those
exe((:iuted against the domestic shipment and storage of
goods.

INDUSTRY

Further seasonal reductions were evi-
denced during December in the opera-
tions of Texas cottonseed oil mills, and
the receipts and crushings of seed and the production of
oil and hulls continued in smaller volume than in the
corresponding month last year. With the exception of the
output of linters activities at these mills during the current
season remained on a considerably lower level than in the
period from August 1 through December 31, 1932.

Although operations reflected the usual seasonal
decline during December, the receipts of seed and the pro-
duction of linters at cottonseed oil mills throughout the
United States showed an increase over those in December a
year ago. Also excepting linters activities at these mills
during the five months of the current season remained below
those in the same period of the previous year. Stocks of cot-
tonseed oil on December 31 at both Texas and United
States mills were greater than those a month earlier or a
year ago, while supplies of cake and meal and hulls were
smaller than on either comparative date. Stocks of linters
were larger than a month earlier, but considerably smaller
than a year ago.

Cottonseed
Products

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS

Texas United States

August 1 to December 31 August 1 to December 31
This season Last season This season Last season
Cottton.seed received at mills

0N TS ST e B e 1,162,123 1,189,250 3,505,010 3,623,704
Cottonseed crushed (tons)..... 707,743 861,828 2,425,506 2,586,677
Cottonseed on hand Dec. 31

..................... 502,690 1,300,442 1,336,391

(tons). 463,683
Crude oil produced (pounds)... 234,071,05; 257,684,067 740,832,880 706,376,046

Cake and meal produced (tons) 372,08 309,087 1,005,766 1,163,072

Hulls produced (tons)......... 221,236 252,820 651,477 783,217

Linters produced (runnin,

BI68) 1 e maesielrils ol 127,358 102,005 437,145 400,029

Stocks on hand Dec. 8

Crude oil (pounds). . 41,604,021 32,168,011 131,054,331 09,058,468

Cake and meal (tons) o5 81,328 88,18 312,00 367,280

Hulls (tons). .. ....... TaTel 57,625 03,525 124,802 235,320

Linters (running bales)........ 45,084 83,549 161,824 284,317
Textile The consumption of cotton at domestic
Milling textile mills declined during December

to a level far below the average for that
month. There were only 348,393 bales of cotton consumed
during the month, as compared with 475,368 bales in No-
vember, and 440,439 bales in December, 1932. Notwithstand-
ing this large decline as compared with the previous year,
consumption of cotton during the current season, August 1
through December 31, remained above that in the corre-
sponding five months of the previous season. Supplies of
raw cotton held by consuming establishments at the close
of 1933 were in larger volume than those on November 30,
1933, or December 31, 1932.

In like manner activity at Texas cotton textile mills de-
clined seasonally during December, and was considerably
short of last year’s operations. Declines occurred in both the
consumption of cotton and the production of cloth., Orders
for finished products on hand December 31 were in larger
volume than those a month earlier or a year ago. Stocks of
cotton products held by these mills at the close of December

were larger than on November 30 but slightly below the
holdings on the final day of 1932.

COTTON CONSUMED AND ON HAND
(Bales)
December  December August 1 to December 31
1933 1932 This season  Last season
Cotton-growing states:
Cotton consumed........... 282,941 371,318 1,933,086 1,053,832
On hand Dec, 31 in—
Consuming establishments. ........ ........ 1,290,600 1,237,202
Public storage and com-
s e e S ROt A L 0,047,700 9,877,817
United States:
Cotton consumed........... 348,303 440,439 2,415,600 2,342,005
On hand Dec. 31 in—
Consuming establishments, ........ ........ 1,641,742 1,530,040
Public storage and com-
DIBBOB  <iait/s s slsaleielsnerslel telshrataloa s T8 e s olaele 10,318,461 10,349,811
Cotton A recession somewhat larger than sea
Movements sonal was witnessed during December 1

the combined exports of cotton from the
ports of Houston and Galveston, and a substantial decline
was evidenced as compared with the corresponding month of
1932. Despite these unfavorable trends, exports during the
current season were in excess of those in the first five months
of the 1932-33 season, reflecting the large shipments made
during the early part of the present cotton year. Receipts 0
cotton at Houston and Galveston during December showe
a further seasonal decline, but those at the latter port were
larger than a year ago. Stocks held on the final day of 1933
at Galveston were greater than those on hand ‘a month
earlier or a year ago, while at Houston they were smaller
than the holdings on either comparative date.

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

(Bales)
December  December  August 1 to December 81
1933 1932 This season  Last season
284,001 260,995 1,657,662 1,460,766
280,357 315,487 1,090,707 1,034,006
................ 901,852 888,441
e
——
COTTON—GALVESTON STOCK STATEMENT
(Bales)
Deo. 31,
1032
1T 13N T N N e T o e 9 o P 16,000
Ror Franoas i saisatiestkes i ,000
For other foreign ports. ... 52,500
For coastwise ports....... 2,000
In compresses and depots............ 810,041
L oLl e r e s ain et afiane sis e dls e aaia s res 888,441
—

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
(Bales)

December  December  August 1 to December 81

1933 1032 This season  Last season
242,838 341,740 1,853,455 1,066,040
247,019 301,321 1,433,037 1,257,654

................ 1,571,811 1,780,784
e —
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The foreign exports of cotton from all United States ports
reflected a decline during December only slightly larger than
usually occurs in that month, but shipments were noticeably
below those in December, 1932. Aggregate exports during
the past month were 820,099 bales, as compared with
915,304 bales in November, and 1,039,795 bales in Decem-
ber a year ago. As a result of the large declines in exports
during the past two months, shipments during the current
season fell below those in the previous season. German tak-
ings of American cotton have declined materially during
recent months, which largely accounts for the downward
trend in exports.

SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
UNITED STATES PORTS—(Bales)
August 1 to Decemb 31
This season Last season
RBOOTTILE {00 s 10ls 5 ar g bolnra v alnisis a1 alokvis e sTaloin o loterels via s 4 o s's 5,626,952 5,761,196
Exports: United Kingdon.. 727,716 780,304
France........ 508,859
Italy..... 371,216
Germany.. . 046,998
Other Europe. . 482,337
BPAN oo v assoansans 038,981
All other countries. . 267,358
Total foreign ports. . ...ooovvienssn 4,246,048
Stocks at all United States ports, Dec 4,808,032
SPOT COTTON PRICES—(Middling Basis)
(Cents per pound)
December, 1033 Jan. 15,
High Low 1934
New York 10.35 10.00 11.65
New Orleans 10.14 9.75 11.40
Aljak; SIS 9.856 0.45 11.05
Houston......... 10.15 9.75 11.35
Galveston 10.156 9.76 11.356
Petroleum While there was a decline from the pre-

vious month in the daily average produc-
tion of crude oil in this district during December, the
month’s total yield reflected an increase of 861,150 barrels.
This output, which amounted to 29,720,550 barrels, was
4,073,400 barrels in excess of that in December, 1932, The
number of new wells completed rose from 730 in November
to 776 in the subsequent month, but drilling was relatively
less successful as there was a decrease in the initial flush
production from 2,760,849 barrels in the earlier month to
2,593,894, barrels in the latter month.

Daily average yield in Texas during December totaled
890,724 barrels, as compared with 894,077 barrels in the
preceding month. Despite the reduction which was shown,
material gains occurred in North Texas and in the Gulf

Coastal region. The largest decline was reported in East
Texas. The daily production in New Mexico and North
Louisiana was on only a slightly higher scale than in
November.

OIL PRODUCTION—(Barrels)
Increase or decrease over
December, 1033 November, 1933
2 Total Daily Avg. Total Daily Avg,
Orth Texas...sesvisanssses 8,072,650 09,115 142,600 5
Central West Texas........... 4,477,800 144,445 ilzs,sso il'gz’g
Tast Central Texas........... 13,803,400 445,271 --257,400 —06,262
Bouth!Texas e’ cieicswisos sais'sa 1,323,050 42,679 4 385,200 — 250
Texas Coastal,....coevvrennss 4,035,650 159,214  --226,100 2,229
Total Texas. 27,612,450 800,724 700,150 —
New Mexico. .. 1508050 42088 - 43800 i
North Louisiana. 804,450 25,950 - 27,200 + 42
Total District....... 20,720,650 068,727  -+-861,150 —3,253
DECEMBER DRILLING RESULTS
Com- Pro- Gas Fail- Initial
pletions  ducers wells ures  production
North Texas.....couveeenns 129 72 3 64 7,621
Central West Texas......... 63 37 3 23 104,903
East Central Texas. .. 338 328 1 9 2378745
South Texas. ... 113 61 7 45 22380
Texas Coastal.. 09 66 2 81 77,540
Total Texas. . . 742
New Mexico..... 5 502 5 %0 16]2. 2'591’632
North Louisiana.... 5 29 156 4 10 1,711
December totals, District.. . . 776 583 20
November totals, District ... 730 576 18 it ggggg%
CRUDE OIL PRICES
January 12, January 13,
1034 1933
Texas Coastal (34 l\fr and b Ove) e e ol $1.12 $ .01*
North Texas and North Louisiana (40 gr. and above)..... 1.03 1
*Price paid for cil 35 gr. and above.

(Oil statistics compiled by *“The Oil Weekly,” Houston, Texag)

Building The valuation of building permits issued
in December at fourteen leading cities in
this district totaled $797,213, which is 16.7 per cent larger
than the amount reported in November. As compared with
the final month in 1932 there was a decline of 28.5 per cent,
which was chiefly attributable to a sizable reduction at one
city where unusual activity was reported a year ago. Total
construction permits issued last month numbered 835, as
against 1,114 in the previous month, and 700 in the same
month a year ago.

BUILDING PERMITS
December, 1933 | December, 1032 | percentage change | _November, 1038 | peroentage chang Total year Paroentane bl
; valuation over . valuation over 1933 1932 e cmfxer;go

No. | Valuation [ No. | Valuation year No. | Valuation month No. | Valuation | No. Valuation period
Amarillo. ...... s apa1| 1005 5508 —17.8 14 s 3827 +85.0 100 § 156,905| 242 § 287,005 54
Austin. ...ootes 6| = orsse| 42| @ 481752 — 4309 71| 88828 — §0.2 950| © 1,345:100] 1,023| 5175415 —74.0
Beaumont. .. ... 57 90,661 50 12,845 -+4-605.8 76 15,675 --478.4 082 278,617 1,003 208,505 — 6.7
Corpus Chiristi., | 18| 7710 16| 44198 —82.6 18 121788 — 3007 o1l 164480| '371| 182716 Z10%0
Dallas. . 238 100,039| 142 50,884 i 82.1 330 128,610 — 15.2 3,003| 1,069,774 3,147 2,362,222 —16.7
El Paso. .. 04| 48408 24| 181089 165.4 26| 80,785 + 210 407 'oasloo| | 457]  367.419 3973
Fort Worth 56|  7oi1s4| Bl 73050 L0 80| 40169 + 74,7 1,003| 2,688.160] 1,402|  1,430/030 87,0
Galveston. gs|  74086| 56| 521810 — 85.8 0| 40288 4 834 1125 472.070| 1850]  1010'023 RS
Houston. .. . 117 281,722 02 245,801 4 14.6 117 130,800 :‘:115.4 2,038 8,188,730 2,283 2,874,040 -4-10.9
POrLPATLHL | 1 0,043| 21 4831 + 00,6 41 80 20.1 554 '100,667| 416 90,53 To1'1
San Antonio. ... 80 82,776 119 36,363 — 9.9 103 99,904 — 07.2 1,643| 1,003,218] 2,057 1,636,708 —34.7
Shreveport. . . .. 56| 25551 86| 10,276 1148’6 10| 259 =iy 1248 '441201) 1368| 458,033 7
WACO. ecvrsross 1| 18067 10| 26,05 — 47.6 20 44912 — 8.9 250| 832,080 331 401,280 Z17'9
Wichita Falls. . 4| 1boo| 10 5304 — 722 ol aml0|  —b59006 203| ‘80031 170|  490l674 840

Total.... | 835 $707,213] 700 $1,115,348 — 28.5 1,114)  $682,995| + 16.7 14,704 $12,468,816] 15,820] $16,075,085 —20.5
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board, January 24, 19384)

Industrial lactivity, as measured by the Federal Reserve
Board’s seasonally adjusted index, showed an increase in
December following upon four months of decline. Factory
employment declined somewhat, while employment by pub-
lic agencies showed a considerable increase.

PRODUCTION AND EMPLOYMENT

The Board’s index of industrial production, which is
adjusted to allow for seasonal variation, advanced from 73
per cent of the 1923-1925 average in November to 74 per
cent in December. For the fourth quarter of 1933 as a whole
the volume of industrial output was 13 per cent larger than
for the corresponding period of 1932. Activity in the steel
industry, contrary to seasonal tendency, increased consider-
ably in December and there was also an increase in the out-
put of automobiles. Shoe production declined by an amount
smaller than is usual in December. At textile mills, activity
declined further by considerably more than the usual sea-
sonal amount to about the low level of last spring. The num-
ber of employees at factories declined between the middle
of November and the middle of December by somewhat more
than the usual seasonal amount, reflecting chiefly reductions
in working forces at cotton, woolen, and silk mills and at
clothing factories. At automobile factories there was a sub-
stantial increase in employment. Value of construction con-
tracts awarded, as reported by the F. W. Dodge Corporation,
increased further in December and in the first half of
January. There was a large increase in contracts awarded for
public works, and private construction also increased. In
the fourth quarter of 1933 as a whole construction contracts
in 37 states totaled $500,000,000 as compared with $300,-
000,000 in the last quarter of 1932.

DISTRIBUTION

Freight-car loadings, particularly in miscellaneous freight,
declined in December as compared with November by less

than the usual seasonal amount. Dollar value of sales bj
department stores showed an increase slightly larger than 18
usual for December.

DOLLAR EXCHANGE

The foreign exchange value of the dollar, which had
fluctuated around 64 per cent of parity from the end of
November to January 13, declined to 62 per cent on January
17, and subsequently advanced to a range from 62 to 63
per cent.

PRICES

Wholesale commodity prices, which had shown a slight
decline between the middle of November and the third week
of December, advanced in the following month, reflecting
chiefly increases in the prices of farm products and foods:
Cotton and grains showed marked increases and livestock
prices also advanced somewhat.

BANK CREDIT

At the reserve banks the seasonal return of currency from
circulation after the holiday demand amounted to about
$250,000,000 from the high point on December 22 to
January 17. A large part of the funds arising from this in-
flow of currency to the reserve banks was added to the re:
serve balances of member banks, with the consequence that
these balances increased by January 17 to $900,000,000 1
excess of legal requirements. The return flow of currency
from circulation and the reduction of balances held by com-
mercial banks for the United States government were ré
flected in an increase of demand deposits at reporting men
ber banks. Loans of the banks declined between December
13 and January 17, while holdings of United States Govern
ment and other securities increased. Short-term money rates
in the open market, which had shown a slight advance 11
December, declined in January to the previous level.





