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DISTRICT SUMMARY 
. Business and industrial activity in the Eleventh District dur­
Ing November and early December continued at the high level 
of other recent months and several new records were established. 
Department store sales in November were 37 per cent above the 
large volume in November, 1942, and preliminary reports in­
~icate that December sales were substantially in excess of those 
In December 1942. The fact that money in circulation in the 
district rose ~o a newall-time level in November may explain in 
part the record volume of cash sales at department stores. Daily 
aVerage production of crude petroleum in the district, which has 
been expanding rather rapidly since April, 1943, rose to another 
new peak in November. Stocks are being accumulated in antici­
pation of the increased demand which will arise as additional 
transportation facilities are completed early in 1944. 

BUSINESS 
November witnessed another sharp gain in department store 

sales in the Eleventh District. Total sales were slightly above 
those in October and 37 per cent above those in November, 1942. 
A. further indication of the extent of the increase in sales is found 
in the fact that sales in November, 1942 were 23 per cent above 
those in November, 1941. The percentage increase in sales in 
~he Eleventh District during November, 1943 was greater than 
In any other Federal Reserve District and more than twice as 
~reat as the average increase in the nation. A large part of the 
Increased volume of sales in this district consisted of cash sales, 
Which accounted for slightly more than half of total sales. On 
the other hand, credit sales increased at a slower rate than total 
sales. Regular monthly acc.ount sales were 28 per cent above 
those in November, 1942, while instalment account sales were 
up 31 per cent. Collections on regular accounts and instalment 
aCCOunts rose to new peaks during the month. Collections on 
regular accounts outstanding at the first of November amounted 
to 66 per cent, while instalment account collections averaged 
37 per cent. 

Despite the heavy and continuous increase in sales, department 
Store stocks at the end of November averaged 13 per cent above 
those a year earlier. The larger dollar volume of stocks, however, 
Was not evenly distributed throughout the district. Among the 
\>arious reporting centers the retail value of inventories at the 
end of November, 1943, as compared with a year earlier, ranged 
frOm a decline of 14 per cent to a gain of 44 per cent. Orders 
OUtstanding at the end of the month were 150 per cent above 
th~se at the .end of November, 1942. 

AGRICULTURE 
Generous rains during November and the first half of Decem­

~er Contributed to the development of excellent soil conditions 
In the vegetable producing sections of Texas and favored prog­
ress of citrus fruit, but interfered slightly with harvesting and 
blanting operations. Shipments of vegetables through Novem-
er, 1943 were somewhat below the level of the same period in 

1942. Preliminary estimates of the acreage and yields per acre of 
truck crops as of December 1, 1943 indicate that production of 
Chbbage, beets, carrots and spinach will be larger in Texas during 
t e Winter of 1944 than in 1943 or the 1933-1942 average, and 
that production of most other vegetables will be near average. 
~roduction of citrus fruit in Texas during the 1943 -1944 season 
Is expected to approach or exceed that of preceding seasons. 
A. crop of 3,100,000 boxes of oranges and 17,200,000 boxes of 
grapefruit was indicated in the State on December 1, 1943. 

The serious drought situation in northwest Texas that had 
retarded development of small grains and' pastures was relieved 

early in December by rain and snow. Improvement in the mois­
ture situation may have come too late, however, to offset com­
pletely the effects of the drought. Range conditions in most 
sections of the Eleventh District were much less favorable on 
December 1, 1943 than at the same time in 1942. Range and 
pasture feeds are dry and short in Oklahoma, Arizona, New 
Mexico, much of western, northern and central Texas and in 
portions of the Edwards Plateau, but are fair to excellent in 
southern and eastern counties of Texas. The condition of cattle 
and sheep in the Eleventh District held up well during Novem­
ber and at the end of the month was still fair to good. Livestock 
in this district, however, entered this winter in less favorable 
condition than in 1942, and the supply of feed per head is 
considerahly smaller. Livestock receipts at representative Texas 
markets in November were near the peak for that month. There 
are indications that the number of cattle and lambs fed this 
winter may be larger than was anticipated earlier. Sharp drops 
in the prices of stocker and feeder cattle and of feeder lambs, 
relative to the prices of finished animals, encouraged feeding 
operations and stimulated a large movement to feed lots in 
November. In view of the high prices of feed grains and the 
general shortage of feed, it is probable that livestock will be 
marketed after a short feeding period. 

The 1943 Texas cotton crop, which the Department of 
Agriculture estimates will total 2,860,000 bales as compared 
with 3,038,000 bales produced in 1942 and the 1932-1941 
average of 3,419,000 bales, is somewhat higher in grade but 
shorter in staple length than in 1942. Approximately 8,000,000 
acres of cotton were harvested in the State in 1943, or 44,000 
acres fewer than were harvested in the preceding year. The 
indicated yield of 172 pounds of lint cotton per acre in Texas 
is considerably larger than the 1932-1941 average but 10 pounds 
smaller than in 1942. The total cotton acreage harvested in the 
other states partially included in this district was substantially 
smaller and the lint yield per acre in Arizona and Oklahoma was 
below that of 1942. Cotton production in Louisiana was some­
what larger than average and production in New Mexico did 
not vary markedly from earlier years, but the decline in pro­
duction in Oklahoma and Arizona was pronounced. The 1943 
cotton crop of the United States is estimated at 11,478,000 bales, 
as compared with 12,817,000 bales in 1942 and the 1932-1941 
average of 12,474,000 bales. The acreage harvested in the United 
States was somewhat smaller in 1943 than in preceding years, 
but the lint yield per acre of 252 pounds, although smaller than 
in 1942, was considerably larger than the 10-year average. 

FINANCE 
The reserve balances of member banks rose gradually during 

the first half of November and remained at a high level during 
the second half of the month. Although daily balances did not 
surpass the record of $541,000,000 established in the early part 
of September, the range of fluctuations was narrower than in 
other recent months and average reserve balances attained a 
newall-time peak of $500,000,000. The sustained increase in 
reserve balances enabled member banks to cushion the effects 
of the heavy withdrawals from war loan accounts by the Treas­
ury and the subsequent return of the funds to banks in the 
form of demand deposits. During November the net demand 
deposits of reserve city banks increased $100,000,000 while at 
country banks the increase amounted to $91,000,000. Although 
average reserve balances during November were $19,000,000 
above those in October, the increase in required reserves was 
even larger with the result that excess reserves declined to $94,-
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000,000 during the second half of November, the lowest level 
in the past year and a half. 

The loan volume of weekly reporting member banks in the 
district was affected' by two counteracting developments during 
November and the early part of December. On the one hand, 
commercial, industrial and agricultural loans experienced a mod­
erate seasonal increase, rising to $221,000,000 during the week 
ended December 8. Because of this gain the present volume of 
commercial, industrial and agricultural loans is about the same 
as at the beginning of 1943. The other development exerted a 
downward influence on the loan volwne. During the Third War 
Loan Drive loans to brokers and dealers in securities, other loans 
for security t rading and "all other" loans increased sharply, both 
in this district and in other parts of the nation. These loans 
enabled dealers, individuals and other nonbank investors to enter 
larger subscriptions for the various Treasury offerings during 
the drive than would have been possible otherwise. In general, 
these loans pursued an irregular downward trend during No­
vember and early December, and althOligh they are still some­
what above the average for 1943, the decline was more than 
sufficient to offset the seasonal increase in commercial, industrial 
and agricultural loans. Consequently, total loans on December 8 
of $322,000,000 were $16,000,000 below the high level reached 
during the week ended October 6, but they are still well above 
the volume outstanding during most of the year. 

Recent changes in the investments of weekly reporting banks 
reflected mainly efforts of individual banks to adjust their port­
folios and to bolster their reserve position. Total holdings of 
direct obligations of the United States Government declined 
moderately during November and the early part of December, 
the decline being due largely to a reduction of about $15,000,000 
in holdings of Treasury bills. Holdings of certificates of indebt­
edness rose to $278,000,000 on December 8, or $8,000,000 above 
the amount held a month earlier. A small increase in holdings of 
Treasury notes was more than offset by a decline in Treasury 
bonds. Holdings of guaranteed obligations and non-govern­
mental securities remained fairly stable during November and 
the first week in December. 

The demand for currency in this district continued to in­
crease during November. The average circulation of the Federal 
Reserve notes of this bank amounted to $394,000,000 as com­
pared with an average circulation of $230,000,000 during No­
vember, 1942. During the early part of December, the circula­
tion of this bank's Federal Reserve notes attained an all-time 
peak of $414,000,000. 

INDUSTRY 
Daily average production of crude oil in the Eleventh Federal 

Reserve District, which has increased rapidly since April, 1943, 
rose to a new peak of 2,115,000 barrels in November and was 
545,000 barrels larger than in the same month in 1942. Approxi­
mately 80 per .cent of'the marked increase in production since 
April was accomplished by expanding production in coastal, 
southwest and west Texas. Production rose moderately in New 
Mexico and in north, east central and east Texas, but declined 
in the Texas Panhandle and in north Louisiana. 

The expansion of production of crude oil in the Eleventh 
District has been closely related to the improvement in the pe­
trolewn transportation situation. As new over-land transporta­
tion facilities were brought into operation and the ocean trans­
portation situation improved, fields in the Southwest were called 
upon to supply increasing quantities of crude oil. During the 
week ended November 30, 1943, shipments of petroleum and 
petroleum products to the East Coast averaged 1,704,000 barrels 
daily, as compared with 1,140,000 barrels during the comparable 
week in 1942. Shipments by pipe lines were 300,000 barrels 
larger and shipments by tankers and barges were 280,000 barrels 
larger. Military demands for petrolewn products on the East 
Coast have likewise increased, and it has not been possible to 

CONDITION OF TBE FEDERAL RESERVE BANK 
(Thousands of dollnrs) , 

I)eo. 15, Dec. 15, Nov. 15, 
1943 1942 1943 

Tot·al cnsh reserves. .. .. . ...... . ......... . ........ S540,79
83

1 $515,1
3
3
8
5 $600,4~i 

Discounts for membor bnnks . .. ..... . . . .... . .. . . . 
Inbustrial ndvances . .......... ... ..... .. ........ 15 131 16 
U' S. Government seourities. . . . . . . •. . . . . •. . . .• . . . . 438.725 230,964 a3~1358 
All otber investments. . . . . . . . . . . . . . . . . . . . . . . . .. .. . None 145 None 
Total earnings nssets ................ .. ........ . 438,823 231,278 334,399 
Member bank reserve deposits. . . . . . . . . . . . . . . . . . . . . 525,496 485,746 508,586 
Federal Reserve notes in aotunl ciroulntion. . . . . .... . 407,607 241,760 303,858 

CONDITION STATISTICS OF 33 MEMBER DANKS I N LEA DING CITIES 
('£ho.lsands of dollars) 

Deo. 8 Deo. 9 Nov. 3 
1043 1042 1043 

Total loans and investments .................. . .... $1,359,515 $005,4 11 $1,368,61~ 
Total loans.. ............................ . ...... 321.060 306,487 322,17 
Commercial, industrinl, and D,I!riculturnllonns .. . 221,270 224,701 212,084 
Lonns to brokers and dealers ID seourities . . . . . . . 2,887 3,700 4,062 
Other loans for purohasing or cnrrying securities... 21,OR7 10,951 24,761 
Real estate lonns .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,7

9
7
3
8 20'22

0
5
4
9 19,5~~ 

Lonnstobanks ""."." .. "." . " .. "" .. . 
All otber lonns .. . . .. . . .. . . .. .... .. .... ......... 56,880 40,072 61,599 

Total investments. ... .... ..... ............. ... .. 1,037,555 508,024 1,046,43
8
1 

U. S. Trcasury bills .... .. .. .. ........ .. ....... 104,800 66,788 110,3 
U. S. Treasury certificates of indebtedness . .. ..... 27S,147 82,376 200,5~~ 
U. S. Treasury notes ................. . .. . .. .. . 146,201 106,190 145,0 
U. S. Government bonds. ..... .. . . . . ...... . ..... 410,597 244,378 414,13

4
1 

Obligations Guaranteed by United States Gov't. . .. 46,2S3 30,765 45,57
8 Other seourities. ..................... .. .... . .. . 51,518 50,421 51,810 

Reserves with Federal Resen 'e Bank . . . . . . . . . . . . . 203,025 206,088 2Rli,27 
Balances witb domestio banks.. .. ... ....•....•.... 227,740 204,510 234,22~ 
Demand deposits-adjusted' . . . .. .. ... .... .•. .. . .. 1,044,305 830,607 OSO,33 

~~it~~e~t~~:·G~~~r~ment d~j,~sit8' . : : : : :: : : : ::: : : : m:m 1~~:~b~ ~~~:~~i 
Interbank deposits .. .. .. . .. .. .. .. .. .. .. .. .. .. . 448,352 42~J054 43~158 
Borrowings from Federal Reserve Bank. .. . . . . . . . . . . None None !,<onc 

'Includes all demand deposits other than interbank and United States Government, Ie,!! 
oash items reported ns on hand or ill prooess of oollection. 

GROSS DEMAND Al'>D TIME DILPOSITS OF MEMBER BANKS 
(Average of daily 6guJes- l'housnnds of dollars) 

Combined total Reserve oity banks Oountry ha~ 

Gross Gross Gross 
demand Time den;mnd Time demand Tiro' 

N ovomber, 1941 .. .... $1,742,846 $23S.156 $ 998,310 $1 32,582 $ 744,036 SI05,6~ 
Noember, 1942 ....... 2,420.403 228,284 1,363,582 127,281 1,056,881 191'~78 
July, 1943 . .. .. . . 2,874,871 241,779 1,062.343 143,301 1,312,528 9S'086 
August, 1943 .. . .. . . 2,925,047 245,390 1,585,876 145,304 1,340,271 160, 2 
September, 1948 . . . .... 3,041,S96 247,911 1,629,S96 147,579 1,412,000 100,3~ 
Octol.er, 1043 ..... " 3,181,242 248.607 1,705.587 148.123 1,475,655 160.4 
l<oovember, 1948 .. . .. .. 3,28U, 107 255,S89 1,750,074 153,080 1,530,034 101,859 

DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands of dollars) 

November November Petg.change October Petg.ChBe& 
1948 1942 over year 1048 over mon 

A.bi "ne $ 17,440 17.478 - t 17,737 - 2 
AmArill~ :: :: ::::::: : : : :: 43,372 45,805 - 4 40,820 + 6

t Austin.. .......... .. . .. . 00,006 67,758 + 2 68,984 + 
Beaumont. ... ... . ....... 56,675 43,132 +31 54,481 + , 
Corpus Cbristi .. .. .. .. .. . 48,059 89,138 + 10 45,800 - 5 
Corsicana .. . .. .. .. .. .. .. 6,564 5,563 + 18 6.761 - 3 
Dallas .......... .. ...... 478,815 420,404 +14 486,385 - 2 
El Paso ........ .. .. .... . 62,090 58,828 + 7 55,050 +18 
Fort Worth ............ 200,360 155,543 +29 198,195 + 1 
Galveston. .. . . .. . . . . . ... 42,348 34,923 +21 42,005 - 2 
Bouston . . . . .. . . . . .. . 481,850 308,626 +21 4S0,555 + t 
Laredo.. ........ .. .. ... 10,875 0,358 +16 10,424 +I~ 
Lubbook. . . . . . . . . . ... . . . 33,858 25,822 +31 29,386 2=11 
Monroe, La ... .. ..•... 10,410 17,572 - 7 18,380 
Port Arthur . . . .. . . . . . .. . 22,180 15,973 +39 21,408 + 8 
Roswell, N. M.. .. ....... 8,937 8,196 + 0 8,117 +10 
San Angelo.......... . .. . 13,405 14,125 - 5 15,658 -14 
San Antonio............. 134,206 118,243 +14 130,601 + 3 
Shreveport, La . ..... .• .. 70,974 02,054 +13 70,323 + 1 
Texarkana ......... .. 17,326 14,778 +17 18,780 - 8 
Tucson, Ariz ........... 26,050 22,369 + 16 28,236 - 8 

~;~~: ::: : : : : : : : : :::::: : ~g:m ~~:5~~ ±4I ~~:m 2=1~ 
Wichita Falls............ 24,635 ~~ +16 ~ _:!:!-
Total- 24 oities ......... . $1,927,757 $1,657,031 + 16 $1,918,474 + t 

'Includes the figures of two banks in Texarkana, Arkansas, located in the Eighth District. 
trndicates change less than ono-bnlf of one per oent. 

SAVINGS DEPOSITS 
Percent':f.e ehan1" in November 30, 1943 

Number o[ Number of Amount of 
savings eposit~ 

rei:rting savings savings Nov. 30, Oeto~~ ai, 
anks depositors deposits 1042 10 

Beaumont ...... .. ....... 3 10,094 $ 4,847,071 + 8.9 + 1. 8 
Dallas ............... ... 8 04,894 34,319,395 +27.6 + 3.1 

El Paso . ......... ....... 2 22,138 10,356,675 +36.8 + 2.6 

Fort Worth 3 34,113 16,540,206 +27.0 + 2.6 

Galveston ... : :::: :: : : : :: 4 19,340 12,821,671 +17.4 :1= \,9 
Houston 10 78,830 38,717,158 +17 .5 2. 0 

Lubbock . . . : : : : : : : : : : : : : 2 806 466,523 +12.0 + .7 
Port Arthur ............. 2 5,132 3,333,521 +12.5 + 2. 3 

San Antonio ............. 5 29,366 22,386,738 +10.5 + 2. 0 

Sbrevoport La ........... 3 26,833 13.464,681 +14.0 :1= \,8 
Waco ................... 3 7,519 4,748,218 + 9.3 1.7 
Wiohita Falls ............ 3 6,387 a,551,017 + 2.7 + I .S 
All otber ... .. ..... . ..... 50 50,518 20,565,017 + 8.2 + 1.7 

--- ....:.---:: 
Tot4l1. ........ 107 386,955 $105,128,686 +18.4 + 2.2 
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accumulate reserves of crude oil in that area. At the end of 
November, stocks outside this district were somewhat smaller 
than at the same time in 1942 and were substantially smaller 
t?an on cort:lparable dates in preceding years. Stocks of crude 
o~ in the Eleventh District are being accumulated in anticipa­
tion of the increased demand for oil which will arise when trans­
pOrtation facilities now under construction are completed early 
I~ 1944 and at the end of November were larger than at any 
tittle during the last five years. Drilling activity, as measured by 
d~ily average well completions, has expanded slightly in this 
district and in other areas during recent months, but is still 
below the level maintained prior to 1942. 

Consumption of cotton at United States mills dUl'ing the 
period from August 1 to November 30, 1943 was nine per cent 
srnaller than during the same period of 1942, but larger than 
during the first four months of any other season of record. The 
decline in consumption of cotton at the mills during the first 
~our months of this season as compared with consumption dur­
Ing the same period in 1942 reflects increased shortage of labor 
rather than curtailed demand. Although it was anticipated early 
this season that military demand for cotton textiles would de­
cline considerably, contracting for cotton textiles by the armed 
services and for Lend-Lease requirements has continued in large 
\Tolume, with the result that the supply of cotton textiles avail­
able for civilians has not increased appreciably. Cotton con­
sUrnption at Texas mills declined somewhat more than at United 
States mills as a whole during the first four months of the 1943-
1944 season, but was larger than during comparable periods in 
years prior to 1941. 

The value of construction contract awards in the Eleventh 
Federal Reserve District in November, 1943 was the lowest for 
that month since 1936 and smaller than in any month since Jan­
Uary, 1937. The trend of construction awards in this district 
has been downward since December, 1942. During the period 
from Mar~h through October, 1943 the value of awards was 
srnaller than during the same period in 1940, 1941 or 1942. 
November, 1943 was the first month, however, in which awards 
dropped materially below the levels maintained during the 1937-

WHOLESALE AND RETAIL TRADE STATISTICS 
~-----Pereontage ehange in:.-----~ 

Number Not .ales Stocks*--

notnil trade: 
~pnrtment store. : 

of November. 1943 from Jan. 1 to November. 1943 from 
reporting Nov., Ootober, Nov. 30, 1943 Nov., October, 

firms 1942 1943 from 1042 1942 1943 

b~\~ 11th Di. t ... . 40 +37 + 4 +37 +13 - 7 
7 +52 + 2 +40 +16 - 8 
4 +41 + 4 +42 -14 -10 
7 +31 + 6 +38 - 9 - 5 

11 s .......... .. aort Worth ... . . . 

5 +31 + 4 +84 +44 - 4 
3 +23 - 4 +17 

Sa~u~on ' ....... . 
Sh ntonto ..... ,. 

20 +26 + 9 +34 
Othe~ep.ort Ln ..... . 

Cities . . ..... . 
~t'il furniture: 
b~lr~s 11th Di.t .. .. 

WIPa';': :::::::::: 
liort Worth .. .. .. 
Sa~utn ....... . 

I tOnto ..... . . 
adependent Btore.:. 

71 
9 
3 
3 
8 
3 

~~!O~ ........... . 
Oklaho eXleo. . . . . . . . 367 
Telas ma .... .... . 948 

+14 
+10 
+31 
+30 
+31 
+2 

+5 
+3 
+21 
+3 
+4 
- 1 

+2 
+2 

W~le.al~ t~~d~;~ ... . 
~[~~~icaI6uppiiOB : : ~ t~g = g 
nroederie. ......... 30 +22 - 4 
sat.waro ........ . 14 +26 +5 
",Urglcal equipment. 6 +33 + 2 
• olineeo & produot.. 3 +23 - 5 

·Compiled by United States Bureau of Census. 

+32 
+30 

+30 

:tiil 
- 11 
+9 
+15 

-25 
-36 
-25 

~4 

tStock. at ond of month. 

INDEXES OF DEPARTMENT STORE SALES AND STOCKS 

.:-.:: 5 

-4 
-8 
-8 

':·'::8 

Sa~~ ~oa5-1939 = 100) 

November Oetobor September November 
1943 1943 1948 1942 

W\ out soasonnl adjustmont .. ... 00 • 

S It .easonal adju.tment . . ...... , . . 
t~~~s (1923-1925 = 100) 
W!t~out .oasonal ndju.tment . ... ... . 

It seasonal adjustmcnt . ... . ..... . 
r-Revi.ed. 

260 250 232 204 
226 231 211 178 

111 
90 

119 
106 

119 
108 

l00~ 
89r 

1940 period. The marked decline in November was largely 
attributable to the drop in awards for publicly financed and 
other war housing. Virtually all major war construction projects 
in this district were completed or near completion prior to 
November. Unless additional large war projects are undertaken, 
construction activity will probably continue at a low level until 
the rigid restrictions on non-war construction are relaxed. 

LIVESTOCK REOErPTS- (Numbor) 
~--Fort Worth---~-- San Antonio --~ 

Nov. Nov. October Nov. Nov. October 
1048 1942 1948 1043 1042 1943 

Cnttle .............. . 84,972 91,602 91,579 27,364 37,488 28,989 
65,704 09,762 70,331 35,268 66,003 32,701 Calves ..... .. 00 •• • •• • • •• 

Hog. .. .. . 00 ....... .. 

Sheep .............. .. 00 

96,404 55,693 88,921 15,274 11,733 12,546 
176,382 144,879 190,796 46,082 27,712 48,050 

VALUE OF CONSTRUCTION CONTRAO'l'S AWARDED 
(Thousand. of dollars) 

November November October Jnnuary I to November 30 
1943 1942 1943 1943 1942 

Elev.enth District-total.. . $ 7,763 $ 55,114 $ 28,347 
Residential . .. . . . . . . . . . 3,080 7,653 6,005 

$ 318,718 $ 818,268 
81,648 126,903 

All other. . . .. . . . . . . . . . 4,683 47,401 10,442 
United State.·-Total . .. . 184,390 654,184 213,529 

237,07,0 691,365 
3,627,048 7,546,345 

Residential. . . . . . . . . . . . 58,384 156,654 09,730 908,784 1,058,081 
All othor .... .... .. 00 .. 126,015 497,580 143,700 2,718,264 5,888,264 

'37 state. enst of the Roeky Mountains. 
SOURCE: F. W. Dodge Corporation. 

BUILDING PERMITS 

November, 1943 
Percentnge ehange Pereentage 

valuation from Jan. 1, to Nov. 30, 1943 ohnn~e 
val"ntlon 

No. Valuation Nov.,1942 Oet.,1943 No. Valuation 1942 
Abilene .. .. ...... 17 $ 27,045 - 16 246 $ 230,538 -81 
Amarillo ..... .... 39 8,580 - 96 - 89 528 609,040 -38 
Aus~in ...... 00 .. . 91 38,698 +138 - 4 966 342,524 -78 
Beaumont . ....... 129 78,614 +171 +171 1,216 2,269,759 -8 
Corr,u. Chri.ti ... . 89 78,010 -14 - 16 1,171 3,034,337 -68 
Dol a ............ 781 952,364 +144 - 14 5,791 4,880,595 - 22 
El PORO ...... 00 • • 53 36.041 -70 t 77 535 422,603 -83 
Fort Worth 400 561,875 +280 50 3,579 6,304,575 -38 
Galveston . .. : : : : : 122 90,361 +845 -11 937 958.306 -60 
Houston 222 364,035 + 85 + 10 2,078 7,462,680 - 34 
Lubbook ... : :::: : 98 21i,071 +120 + 10 871 232,909 -89 
Port Arthur . ..... 48 18,400 +109 - 59 548 298,884 -14 
San An tonio ...... 038 152.005 - 56 - 42 7,271 2,572,705 - 42 
Shreveport, La ... 101 50,639 +400 + 57 959 372,840 -81 
Waco .. ..... ... .. 59 66,300 - 58 +102 561 736,626 -43 
Wichita Fall •..... 37 10,605 - 82 - 55 275 187,789 -71 

Total . .. . . . . . .. .. 2,024 $2,548,798 + 41 - 3 27,527 $30,917,676 -48 
·Indicates change over 1000 per cent. 

CRUDE OIL PRODUCTION-(Barrels) 
November, 1943 Inorease or decrease in dail,. 

average production from 

North Texas ............... . 
West Texas .............. .. 
East Texas . . ..... .. ... . .... . 
South Texas ................ . 
Texas Coastal ........... .. 

Total Tems ...... . 
New Melioo . .. . . ........... . 
North Louisiana 

Total 
production 

6,841,200 
10,784,100 
15,431,000 
8,926,800 

15,727,500 

57,711,500 
3,382,800 
2,302,300 

Dailyavg. 
production 

228,040 
850,470 
514,807 
207,600 
524,250 

1,923,717 
112,760 
78,743 

Nov., 1942 
+ 3,695 
+ 61,227 
+ 42,104 
+ 71,873 
+222,078 

+401,577 
+ 30,795 
- 38,289 
---

Totnl Di.trict ... . 63,456,600 2,115,220 +394,083 
SOURCE: E.timated from Ameriean Petroloum Institute weekly reports. 

OOTTONSEED AND COTTONSEED PRODUOTS 

Oetober, 1043 
+ 434 
+ 6,562 + 9,644 
+10,084 
+ 6,927 

+34,251 
+ 1,862 
- 2,015 

+34,098 

----Texas United States--~ 
August 1 to November 30 Augu.t 1 to November 31 

This .ea.on Last .ca.on This .ea.on La.t .ea.on Cottonseed received at mills 
(tons) ....... ..... . ..... . 798,824 802,880 3,309,771 3,710,483 

Cotton.ced cruBhcd (ton.) .... . 503,031 588,411 1,884,351 2,074,615 
Cottonseed on band Nov. 30 

(ton.) . ...... . ........... 389,862 
Production of products: 

Crude oil (tllousand 100.) . . . . 
Cake and meal (ton.) . ..... . 
Hulls (tons) .... .......... . 
Linters (mnning bales) .. . . 

140,021 
235,552 
118,901 
151,090 

Stock. on hand November 30: 
Crude oil (thousand Ibs.) . . . . 18,086 
Cake and meal (ton.) . . . . . . . 23,051 
Hull. (tons) . . . .. .. .. . .. .. . 20,284 
Linters (running bale.) ... . 82,601 

SOURCE: United States Bureau of CenBus. 

302,424 

155,387 
237,460 
132,665 
157,770 

20,947 
59,790 
38,704 
44,018 

1,514,100 1,714,689 

575,722 040,125 
865,355 912,999 
489,483 500,588 
600,650 618,143 

59,954 62,256 
65,353 117,440 
39,154 71,848 

259,273 161,(30 

DOMESTIC CONSUMPTION AND STOCKS OF COTTON- (Bales) 
November November October Au~ust 1 to November 30 

Con.umption at: 1943 1942 1943 ThiS .eason La.t .ea.on 
Texas mills .. .. .. .. .. .. .. . 15,882 21,048 17,254 71,121 84,828 
United Btates mills.. .... .. 858,813 912,020 846,209 3,419,391 3,770,668 

U. S. stock.-ond of month: 
In consuming cstab·ments .. 2,388,772 2,409,318 
Publie stg. '" compresses ... 12,936,376 13,642,209 
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INDUSTRIAL PRODUCTION 
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Industrial activity was maintained at a high level in November and the early part of December. 
Value of retail sales during the Christmas buying season has been larger than last year's record sales. 

INDUSTRIAL PRODUCTION 

Industrial production in November waS at 247 per cent of the 1935-39 average, the same as in 
October and 2 points higher than in September according to the Board's seasonally adjusted inde~· 
Further increases in munitions production in November were offset in the total index by smaller 

output of coal and steel. 

The reduction in steel output from the high October rate WaS small and reflected partly a dec1ipe 
in war orders for some types of steel products. Activity in the machinery and transportation equiP' 
ment industries continued to rise in November. The Board's machinery index, which had been stable 

from April to August, advanced 5 per cent in the past 3 months as a result of increrses in output of 
electrical equipment and other machinery, which incl udes aircraft engines. 

Total output of nondurable goods in November continued at the level of recent months. Activity 
in woolen mills showed little change as increased production of civilian fabrics, resulting from the 

lifting of restrictions on the usc of wool, offsec-reduced output of military fabrics. Production 01 
manufactured food products continued at a high level. Federally inspected meat production in 

November was one-fourth larger than a year ago. Newsprint consumption in November declined 10 

a level 15 per cent below the same month last year. Output in the rubber products and petroleum 

refining industries continued to increase. 

Coal production increased sharply in the latter part of November but for the month as a whole 
bituminous coal output was down 9 per cent from October and allthracite 19 per cent. In the early 

part of December output of bituminous coal was at the highest rate in many years. 

DISTRIBUTION 

Notwithstanding a reduced selection of merchandise, department store sales in November were 
about 10 per cent greater than the large volume of sales in November 1942, and in the nrst three 

weeks of December sales were abollt the Same as a year ago. Value of department store stocks at the 
end of October was reported to be 9 per cent smaller than a year ago and it is estimated that, contrarY 
to the usual seasonal movement, stocks declined in November. 

Freight carloadings were maintained in large volume in November and in the nrst hal£ 01 
December. Loadings of coal during the four weeks ending December 11 were at the highest rate ip 

many years, following a sharp drop in the first half of November. Shipments of grain and livestoCk 

were in unusually large volume for this time of year. 

COMMODITY PRICES 

Grain prices continued to advance from mid-November to mid-December and reached le'l"els 

more than one-fourth higher than a year ago. W'holesale prices of other farm and food produCts 
showed little change, while prices of variolls industrial commodities, including coal, were increased 

somewhat. 

The cost of living, which had increased .4 per cent in October, declined .2 per cent in November, 

according to the Bureau of Labor Statistics index. 

BANK CREDIT 

Excess reserves at all member banks fluctuated around Olle billion dollars in November and Decem' 

bel', maintaining an average level slightly below that which prevailed during the previous mont~. 
During the five weeks ending December 22, reserve funds were absorbed by a pre-holiday rise In 
money in circulation of about 800 million dollars, and required reserves continued to increaSe as 

Treasury expenditures transferred funds from Government accounts to private deposits. Needed 
reserves were supplied to member banks through an increase of 1.7 billion dollars in Government 
security holdings at the Reserve Banks. Additions to Treasury bill holdings accounted for the larger 

part of the increase, but certificate holdings also rose substantially. 

During November and the nrst half of December, loans and investments at reporting mem~t 
banks in 101 leading cities declined by around 2 y, billion dollars, after increasing by 6~ biIlion In 

September and October. Holdings of all types of Government securities decreased. Bill holdings, mainlY 
because of sales to the Reserve Banks, showed the largest decline. Loans for purchasing or carrying 

securities continued to decline over the period. 
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Revised Index 0/ Eleventh Federal Reserve District 
Department Store Sales 

The Research and Statistical Department of the Federal Re­
serve Bank of Dallas has completed a revision of its index of 
~epanment store sales in the Eleventh Federal Reserve District. 

he revision was undertaken as a part of a general revision of 
the department store sales indexes prepared by the Federal 
Reserve System, and the new Eleventh District index will be 
U~ed along with comparable indexes for other Federal Reserve 
dIstricts in the revision of the national index of department store 
nles compiled by the Division of Research and Statistics of the 

oard of Governors of the Federal Reserve System. The sales of 
the larger number of department stores now reporting to this 
Bank are included in the index and the series has been adjusted to 
reflect the sales trend indicated by the Census department store 
n les data for 1929 and 1939 recently made available to the 

ank on a District basis. The new index has been computed on 
a 1935-1939 base and the seasonal adjustment factors have been 
revised and brought up to date. 

The Bank's reporting sample was increased to obtain a more 
adequate coverage of the sales of independent and chain depart­
lent stores and to add a representative group of the retail out­
ets of Sears, Roebuck and Company, Montgomery. Ward and 
COmpany, and J. C. Penney Company. In 1939, the last Census 
Year, the Bank's sample of all department store sales constituted 
~pproximately 55 per cent of the total department store sales 
In the district. 

One of the problems involved in handling a voluntary report­
ing system is the maintenance of continuity of data for cooper­
ating stores. Moreover, developments in certain sections of the 
district make it desirable to add new stores to the reporting list 
from time to time in order to give adequate representation to 
those areas where significant changes are taking place. In revis­
ing the index a technique was adopted which permits the use of 
a changing sample. Appropriate adjustments are made in the 
base when new stores, or stores previously in business, begin 
reporting, when stores cease reporting but continue in business, 
and when reporting stores are liquidated. The revised index of 
sales is based on data from the 48 reporting stores at the present 
time, and the method used for adjusting the base makes it possi­
ble to add other monthly reporting department stores to the 
sample at any time provided sales figures are available for the 
year preceding the date of entry. 

In the construction of the index, daily average sales were used 
and were computed by dividing the monthly sales totals by the 
appropriate nunlber of trading days in the respective months. 
Sundays, New Year's Day, Independence Day, Thanksgiving, 
and Christmas were considered as nontrading days. A special 
study showed that, in general, Saturday had no special impor­
tance as a trading day and, consequently, no special allowance 
was made in the computation of the number of trading days in 
months having five Saturdays. 

ADJUS-rED INDEX OF DEPARTMENT STORE SALES PERCENT 1935- 1939 AVERAGE '100 
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The index has been adjusted to levels indicated in the 1929 recomputation of the old index on a 1935-1939 base. 
and 1939 Census reports of department store sales. District totals Seasonal adjustment factors were computed using the methOd 
of department store sales which were necessary for this adjust- described in the Federal Reserve Bulletin for June, 1941. Special 
ment were made available through a special tabulation by the adjustments were necessary for the months of March and April 
Bureau of the Census. The trend of sales as shown by the Bank's to make allowance for the change in the date of Easter. 
sample corresponded very closely with that indicated by Census The accompanying chart and tables show the movements of 
data with the result that only a small adjustment was necessary. department store sales in the Eleventh Federal Reserve District 

The principal revision in the index was for the period from from 1919 to date. 
1929 to 1943 inclusive. The index prior to 1929 represents a 

UNADJUSTED INDEX OF DEPARTMENT STORE SALES 
(1936-1939 average = 100) 

Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec. Year 
1919 _____________ 73 70 90 83 86 86 66 68 101 106 120 166 93 
1920 _____________ 96 92 119 109 118 108 83 82 111 126 132 164 112 
192L ______ 88 87 99 90 98 91 68 61 87 104 99 137 92 
1922 ______________ 71 72 79 83 88 80 61 69 97 96 99 142 86 
1923 _________________ 74 72 87 86 97 86 66 61 102 108 108 149 91 
1924 ________________ 78 76 86 91 97 89 66 63 108 109 112 166 94 
1925--___________ 84 88 96 97 102 88 66 68 100 119 111 162 98 
1926 ________________ 88 90 96 96 108 96 71 81 106 118 117 ( 167 103 
1927 __________________ 84 86 94 102 109 88 68 72 . 102 117 117 177 101 
1928 _________________ 86 86 98 99 108 92 70 72 113 112 122 180 103 
1929 ________________ 83 84 107 96 102 93 69 74 106 114 124 173 104 
1930 ______________ 76 86 91 99 96 87 66 72 101 107 108 149 96 
1931 __________________ 70 77 83 88 89 76 66 61 76 83 86 121 81 
1932 ________________ 62 66 60 60 61 62 39 43 69 73 66 90 61 
1933 ____________ 41 46 48 62 60 62 46 66 64 78 73 119 62 
1934-__________ 64 61 76 72 73 64 60 66 86 81 87 137 76 
193L ____________ 68 66 76- 78 76 72 68 63 91 89 94 144 80 
1936 _____________ 66 72 83 88 94 93 73 79 107 121 111 170 97 
1937 ____________ 76 84 94 100 106 94 76 86 119 126 120 177 105 
1938 _________________ 81 87 96 100 101 91 76 86 116 119 120 176 106 
1939 __________________ 84 89 101 111 110 97 82 90 121 129 124 200 112 
1940 ________________ 89 94 116 107 111 99 86 102 134 127 141 210 117 
194L ______________ 100 106 119 128 140 119 106 141 166 143 166 234 138 
1942 ________________ 128 116 137 137 136 122 112 138 177 188 204 287 167 
1943 _______________ 168 204 168 193 191 183 160 183 232 260 269 

ADJUSTED INDEX OF DEPARTMENT STORE SALES 
(1936-1939 average = 100) 

Jan. Feb. March April May June July Aug. Sept. Oct. Nov. DeC. 
1919 ____________________ 86 83 96 84 82 90 91 97 97 91 104 103 
1920 ___ ..:. ___________________ 113 109 122 116 116 112 114 117 107 108 114 102 
192L ____________________ 103 104 100 96 96 94 92 88 83 90 86 85 
1922 _________________________ 84 86 84 84 86 86 86 86 91 83 86 89 
1923 ___________________ -! _______ 87 86 88 91 94 89 91 89 96 93 93 93 
19 24 __ ~ _________________________ 91 90 90 92 94 94 94 92 101 94 96 97 
1925 ________________________ 98 103 100 99 98 94 96 99 93 102 95 101 
1926________________________ 102 106 98 100 103 106 104 117 99 102 101 102 
1927____________________ ____ 100 102 100 102 103 99 101 104 95 101 101 105 
1928 __________________ 105 100 101 102 103 103 104 103 106 99 106 106 
1929 _____________________ 107 102 104 102 102 103 102 99 101 100 _ 102 102 
1930 ________________________ 98 102 98 97 96 96 97 96 96 93 90 88 
1931. _______________________ 92 93 88 88 89 83 80 80 70 71 73 71 
1932 ______________________ 68 68 62 62 61 69 67 66 64 60 67 63 
1933 ___________________ 66 66 63 60 60 59 66 70 59 66 64 68 
1934-______________ _ 72 73 77 74 73 73 72 71 78 73 77 79 
1935 __________________ 77 78 82 76 76 79 80 79 81 82 83 84 
1936 __________________ 86 87 90 89 94 102 100 99 96 106 99 101 
1937______________________________ 101 102 99 108 106 103 102 107 107 106 106 106 
1938_____________________________ 107 106 107 101 102 102 103 103 104 104 106 104 
1939 __________________________ :____ 109 108 111 113 111 110 110 108 110 116 109 116 
194D-______________________ 112 113 117 116 112 116 116 117 122 117 122 126 1941. _____________________________ 126 126 129 130 140 140 144 167 141 132 143 142 
1942 ___________________ 162 140 146 143 136 146 163 157 161 174 173 177 
1943 ________________________ 184 246 186 196 191 220 220 208 211 231 226 




