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retail has not shown any noticeable improvement; yet the
undercurrent of good feeling has been sustained and in
many quarters is gaining ground due to the good agricul-
tural conditions, improvement in some lines of industry, and
the strengthening of the cotton market. Department store
sales in larger cities were slightly larger than in January,
but were 12 per cent less than in February a year ago.
Wholesale distribution was smaller than in either January
this year or February last year. Merchants generally are
maintaining a very conservative buying policy and are mak-
ing replacements only when the actual demand arises.
Southwestern carloadings were slightly larger in February
than in the previous month, but were considerably smaller
than in February, 1930.

While the valuation of building permits at principal
centers was 15 per cent larger than the low January volume,
it was 28 per cent smaller than in the corresponding month
a year ago. The production of lumber was maintained at
practically the same level as in the previous month; yet new
orders and shipments again showed a considerable expan-
sion. Both shipments and new orders are running consider-
ably in excess of production. Production and shipments of
cement, on the other hand, reflected a substantial decline as
compared to both the previous month and the same month
a year ago, with production showing the larger decline.
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in all lines, ranging from 18.6 per cent in the case of drugs
to 57.9 per cent in the case of farm implements. Merchants
generally continue to operate on a conservative basis, limit-
ing purchases lo actual necessities; yet indications are that
in certain lines, purchases are being made with greater confi-
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dence. Collections in most lines were slow, groceries being
the only line to report an improvement over the previous
month.

Contrary to the usual seasonal trend, the distribution of
dry goods at wholesale during February reflected a decline
of 2.8 per cent as compared to the previous month, and was
42.5 per cent smaller than in February, 1930. At the opening
of the buying season merchants bought sparingly so that
purchases might be kept in close alignment with consumer
demand. Reports indicate that with the appearance of favor-
able weather in March and with a firmer undertone of cotton
goods prices, buying has shown some expansion. Collections
reflected a substantial decline, which was partly seasonal.

After showing an improvement in January, the distribu-
tion of drugs at wholesale in this district slowed down
somewhat during February and reflected a decline of 13.3
per cent from the preceding month. Total sales were 18.6
per cent smaller than in February a year ago, but for the
first two months of the current year they were only 13.0 per
cent below the corresponding period of 1930. Business was
slow in West and Northwest Texas, while the demand in
Southern Texas appeared better than in other sections. Col-
lections generally were poor.

While the consumer demand for farm implements has
been limited to actual necessities, thereby affecting material-
ly wholesale distribution, the opening of the planting sea-
son under favorable conditions has stimulated buying to
some extent. Sales of implements, while 57.9 per cent below
the volume in February, 1930, were 2.8 per cent larger than
in the preceding month. The increase is of particular sig-
nificance because of the fact that it is contrary to the usual
seasonal movement. There was little change in the rate of
collections.

Distribution of hardware at wholesale during February
was 3.4 per cent less than in the preceding month, and
showed a larger decline from a year ago than was reflected
in January. Aggregate sales in January and February com-
bined were 29.9 per cent smaller than in the same period
a year ago. Retailers are operating to a large extent on a
hand-to-mouth basis and do not show any inclination to
place orders beyond current needs. Collections during Febru-
ary reflected a slight decline from the previous month.

Sales of groceries at wholesale during February reflected
a seasonal decline of 6.1 per cent from the previous month,
and were 21.2 per cent smaller than in the same month last
year. While business in some sections of the district was re-
ported to be discouraging, in other sections distribution was
fairly well sustained. Collections during the month were
14.8 per cent larger than in January.
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$ CONDITION OF WHOLESALE TRADE DURING FEBRUARY, 1031 4
t Percentage of increase or decrease in— :
: Net Sales Net Sales Stocks Ratio of collec- :
¢ Feb.,, 1931  Jan.1todate TFeb, 1931 tions during Feb,
L compared with compared with compared with to accounts and
\ Feb, Jan. sameperiod Feb. Jan. notes outstanding }
< 1930 1931 last year 1930 1931  on January 31 4
b Groceries......... —21.2 — 6.1 —19.7 —156.7 + 3.9 72.4 E
Dry goods........ —42.5 — 2.8 —36.8 —35.8 0.0 19.6 1
} Farmimplements., —57.9 + 2.8 —60.1 + 4.1 4+ .6 3.6 A
b Hardware........ —31.9 —3.4 —29.9 +2.6 4+ 4 29.3 1
PR DIURS s e e —18.6 —13.3 —13.0 —18.6 — 1.1 37.2 1
3 4
Retail Despite the shorter month, which usually
Trade causes a decline, February sales of de-

partment stores located throughout the
Eleventh District, reflected an increase of 1.3 per cent over
those in January. When sales were reduced to a daily aver-

age basis, the increase amounted to 9.8 per cent. As com-

pared to a year ago, however, sales were 11.8 per cent

smaller, accounted for in part by the lower level of prices. *

Furthermore, it will be recalled that business in February,

1930, was well maintained. Reports indicate that merchants

generally have had fairly good success in clearing stocks of
winter merchandise, and the demand for spring goods is
being stimulated by generally favorable weather.

Stocks on hand at the close of February were 5.5 per
cent greater than those a month earlier, but 13.5 per cent

smaller than a year ago. The rate of stock turnover during

the first two months of the present year again exceeded that

of the same period last year, being .46 per cent in 1931 as

compared to .44 per cent in 1930.

For the fourth consecutive month collections evidenced
a decline. The ratio of charge accounts collected during the

month was 32.1 per cent as against 32.7 per cent in January
and 34.0 per cent in February, 1930,
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: BUSINESS OF DEPARTMENT STORES 1
b
b Total Sales (Percentage): Dallas Tort Worth Houston Others Total District
b . = . B
February, 1931, compared with February, 1930....... 9.2 5.2 18.7 —13.8 —V 4
: February, 1931, compared with January, 1931, . .. .. .. +17. + 4.2 —5.6 —14.0 +13 1
¢ January 1 to date, compared with same period last year................. — 9.3 — 4.4 —15.4 — 0.3 — 9.9 b
) Credit Sales (Percentage): -
S February, 1931, compared with February, 1930 —10.3 — 8.0 —17.7 —14.5 —12.4
b February, 1031, compared with January, 1031. ......... +22.2 + 2.7 — 4.6 —16.3 + 3.5
b January 1 to date, compared with same period last year.... —10.5 — 8.4 —14.7 — 9.5 —10.8
b Stocks (Percentage): .
4 February, 1031, compared with February, 1930. .., ..vueteasneruiianivnrariinrneereasiansessas —18.0 + 4.5 —18.9 —14.5 —13.5
¢ February, 1031, compared with January, 1081, . .. ..ooiitiiiiiiniiieeiiiniiiiiinniennniieenaeas -+ 8.8 +10.4 + 6.1 + 3.6 4 5.5
: Stock Turnover (Rate):
Rateiokaton oy e N R e D ary e DR e e ik o o b s iora 815 b w3 a0 4k aw aiw's m e ek o s o1eTo N B v ie's .24 .18 .23 23 .23
t Rate of stock turnover in February, 1031......00uiiiiuiiiniiinieieanns .20 16 .23 .23 .23
: Rate of stock turnover January 1 to February 28, 1930, ......covvvivnnnns .45 .37 .46 A7 .44
L Rate of stock turnover January 1 to February 28, 1031, ... ...ovvvvivnennnns 49 .33 A7 .60 .46
} Ratio of February collections to accounts receivable outstanding February 1, 1931 30.8 28.9 36.2 33.7 32.1
b

The number of commercial ‘insolvencies
in the Eleventh Federal Reserve District
during February showed a noticeable de-
cline as compared to the previous month, as is usual at this
season, but was considerably larger than a year ago. Accord-
ing to the statistics compiled by R. G. Dun & Company,
there were 114 defaults in February, as against 127 in the
preceding month and 42 in the corresponding month last

Commercial
Failures

year. Total indebtedness of these firms amounted to $2'1'
152,893, as compared to ageregate liabilities of $1,954,68

in January, and $1,359,396 for the month of February, 1930 ‘

The average liability of insolvent firms during Februar)
amounted to $18,885, being larger than in the previot®
month but considerably smaller than in the same month &
year ago.
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AGRICULTURE

CI'OI) Con.

The past month witnessed a continuance
tions

of the generally favorable weather con-
ditions which have prevailed throughout
the winter. Moisture conditions are good to excellent
!llrouglmut the district and while the soil has been too wet
In some sections for land preparation, this work is well
advanced generally. The planting of corn is well underway
in South Texas and is gradually extending northward. The
planting of cotton has begun in some portions of South
Texas. Wheat has made good growth, and reports from many
sections of the district indicate that moisture conditions are
now better than they have been in many years. While the
sowings of wheat in Texas last fall were only 3 per cent
larger than in the fall of 1929, they were 23 per cent above
the acreage harvested in 1930 due to the heavy abandon-
ment. There has been a large acreage sown to oats and re-
ports indicate that this crop is doing well.

According to the Department of Agriculture, the stocks
of corn remaining on Texas farms on March 1 amounted
to 26,508,000 bushels as compared to 23,254,000 bushels
on that date in 1930. These figures represent 29 and 27 per
cent, respectively, of the previous year’s crop. Stocks of
Wheat remaining on Texas farms on the above date totaled
1,696,000 bushels as compared to 2,268,000 bushels on the
same date last year. Farm stocks of oats in Texas totaled
8,395,000 bushels, representing 18 per cent of the previous
Year’s production, whereas, the 6,476,000 bushels remaining
on farms on March 1, 1930, represented only 15 per cent
of the previous year’s production.

. While the March 1 condition of some vegetable crops
I the Rio Grande Valley was lower than a month earlier,
the condition generally was very favorable. The onion, cab-
age, broccoli, and spinach crops reflected a decline while
'eels, carrots, lettuce, green peas and lurnips showed some
Improvement. The potato and tomato crops suffered some
rom damp ground due to the January rains and from blight.
he report of the Department of Agriculture stated that with
avorable March weather the Bermuda onion yields in most
areas should be good with the quality above the average.
uring the second week of March heavy frosts damaged
severely some of the tender vegetables in the Coastal area
and in the lower Rio Grande Valley. Shipments of spinach
and cabbage are declining. Total movements of all vegeta-
les and fruits for the season to March 4 amounted to 19,637
tars, ag compared to 16,890 cars during the same period of
the previous season.

Livestocl; Ranges and livestock throughout the dis-
trict have shown further improvement
dul'ing the past month and present prospects are excellent
or early and abundant grazing. The range weeds have
8town rapidly and grass is greening in most sections. Accord-
g to the Department of Agriculture, cattle and sheep will
¢ fat early as conditions are about 30 days ahead of usual.
Oisture conditions are excellent and stock water ample.

The condition of cattle ranges in Texas advanced 8 points
Uring February and on March 1 was 86 per cent of normal,
48 against 72 per cent a year ago. The March 1 condition
O sheep and goat ranges was 89 per cent of normal, being
Points higher than a month earlier and 18 points above the
March 1, 1930, figure. The condition of Texas cattle im-

proved 5 points during the month and was 8 points above a
year ago. There has been little feeding necessary this winter
and with the early and abundant pasturage, cattle are ex-
pected to fatten rapidly. The condition of Texas sheep was
rated at 88 per cent of normal on March 1, which was 4
points higher than a month earlier and 14 points above the
figure obtaining on that date in 1930. According to the
Department of Agriculture, sheep are getting fat and will
soon be ready for the market. The Department further states
that there will be more fat sheep in Texas this year than has
been the case in a number of years. Early lambs are re-
ported to be in good to excellent condition in all areas and
present indications point toward an unusually large crop.

Range conditions in New Mexico advanced 4 points
during February, but on March 1 were 3 points lower than
a year ago. The condition of cattle showed no change but
sheep advanced 1 point. The March 1 condition of ranges
in Arizona remained the same as a month earlier but was
5 points higher than on that date in 1930. Heavy precipita-
tion caused some shrinkage in cattle in Arizona but they
are mostly in good flesh. Sheep and early lambs are doing
well with little loss as the results of the rains.

Receipts of all classes of livestock at the
Fort Worth market during February re-
flected a substantial decline as compared
to the previous month. When receipts are compared to a
year ago, those of cattle and hogs showed a material falling
off, those of calves were slightly higher and those of sheep
gained considerably.

Movements
and Prices

Despite the smaller receipts, the market on most classes
of cattle reflected a further downward trend in February but
showed some resistance during the first half of March. Calf
values followed an uneven course with the market slightly
lower at the middle of March than six weeks earlier. Hog
prices reflected a steady decline throughout February but
the market was considerably stronger during the first two
weeks of March and values on March 14 were somewhat
higher than at the beginning of the month. Under the pres-
sure of heavy receipts, prices of sheep and lambs have
shown a downward trend.

FORT WORTH LIVESTOCK RECEIPTS

I :
: (Number) 1
4
Y
) February  February Changeover January Changeover 9
b 1931 1930 Year 1931 ont! 1
¢ 31,860 35,633 — 3,778 40,764 —8,004 P
t 12,040 12,364 - 570 17,371 —4,431 4
t 23,235 36,250 —13,021 25,712 —2,477 4
: 32,433 23,084 -+ 8,440 35,008 —3,476 4
4
)
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COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundred-weight)

[
4 1
4 1
r E
’ ]
r
g February  February January 4
[ , 1931 1930 1031 )
P B 0SBt AATA R T RIes Alerele (Ta s e a Rlae nVeln e sla 38 $7.65 $12.00 $ 0.40 1
P BlockerBlABIB Sk akan ta e ans s At niswan .50 12.00 7.50 1
P Butcher cows. . Tae 5.00 9.00 5.25 4
e 00 b0 8t o

alves . S p
P Hogs 7.75 10.75 8.25 1
I Shee; 5.50 9.50 5.50 1
: LAMIDE o ek r it e R s e Mg niey sl 8.25 11.85 8.00 :
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FINANCE

Operations of
the Federal Re-
serve Bank

An increasing demand for Federal Re-
serve Bank funds has made itself felt in
this district during the past month, con-
trary to the usual seasonal trend. Loans
to member banks rose from $6,129,000 on February 15 to
$7,823,000 at the middle of March, while during the same
period in 1930 there was a decline from $12,452,000 to
$7,345,000. The reduction last year occurred as a result of
the liquidations by reserve city banks whereas the expansion
this year was about equally divided between reserve city
and country banks. The latter banks on March 15 were
absorbing approximately 87 per cent of Federal Reserve
Bank loans, while a year ago borrowings were about equally
distributed between the two classes of banks. Bills bought
in the open market were increased from $2,488,000 on
February 15 to $4,405,000 on March 15; yet holdings of
these bills on the latter date were malerially smaller than
the $12,733,000 held on the corresponding date in 1930.
While the reserve deposits of member banks stood at $56,-
726,000 on March 15, as compared to $60,182,000 a month
earlier, the daily average during the past thirty-day period
was only $268,000 less than during the previous month.
Nevertheless, they were $5,960,000 less than during the
same period a year ago. I'ederal reserve notes in actual
circulation reflected a further slight recession during the
month and on March 15 stood at $26,859,000 as against
$37,211,000 on the same date a year ago.
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CONDITION OF THE FEDERAL RESERVE BANK
(In thousands of dollars)

March 15, February 15, March 15,
1031 1031 1930

v v v VvV VvV VYV VvYVVVVvVY

vestments in other securities $534,000. Total investments on
March 11 were $13,002,000 greater than on March 12,
1930. The net demand deposits of these banks rose from
$274,852,000 on February 11 to $275,250,000 four weeks
later while time deposits declined $2,083,000 within the same
period. Their borrowings at the Federal Reserve Bank
amounted to $1,068,000 on March 11 as compared to $350,-
000 four weeks earlier and $4,710,000 on March 12, 1930.

Deposits of
Member Banls

In contrast to the trend of the several
months preceding, the daily average dur-
ing February of combined net demand
and time deposits of member banks in this district showed
an upturn and amounted to $813,053,000, as compared to
$798,354,000 in January, and $887,877,000 in the corre-
sponding month last year. While there was an increase in
net demand and time deposits of both country and reserve
city banks as compared to the previous month, the time de-
posits of reserve city banks was the only classification to
show a gain over February, 1930. This increase was suf-
ficient to offset the decline in time deposits of country banks
with the result that time deposits of all member banks aver-

aged higher in February than in the corresponding month
last year.

!ﬁvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
S 4
§ DAILY AVERAGE DEPOSITS OF MEMBER BANKS 4
: (In thousands of dollars) 1
: Combined Total Reserve City Banks Country Banks 1
¢ Net demand Time Net demand Time Net demand Time 1
¢ deposits  deposits  deposits  deposits  deposits  deposits 4
) Teb., $6565,119  $232,758 $268,107 $136,111 $386,022 §$ 06,647 4
} Mar, 639,680 229,358 200,035 132,032 360,051 06,426 4
b April, 630,020 237,274 271,647 138,080 358,382 08,204 4
} May, 623,282 241,420 260,058 142,181 353,324 09,248 4
b June, 603,020 244,026 200,854 143,753 342,166 100,273 4
}  July, 01,666 240,952 261,127 142,482 330,438 08,470
}  Aug,, 579,002 241,260 256,176 141,675 322,016 99,604 4
}  Sept., 502,630 237,606 262,810 139,040 830,220 97,666 4
b Oct,, 593,126 237,045 265,782 141,153 327,344 06,792

y Nov., 588,634 239453 206,706 142,250 321,738 97,203 9
} Deo., 574,004 235,110 262,124 139,000 312,780 05,210

y Jan, 565,388 232,006 258,313 141,257 307,075 01,709

} Feb, . 576,803 236,250 204,844 143,681 311,050 02,669 4
¢ A‘j

4
4

4

4

4

]

4

Total cash FeSEIVes. . .. ...vvveressnnnsnss $ 40,528  $ 57,405  § 62,030 |
Discounts for member banks............... 7,823 6,129 7,346 4
Other bills discounted............oovvienns 134 3 )
Bills bought in open market. .............. 4,405 2,488 12,733 4
United States securities owned............. 20,331 29,437 27,605 d
Other investments..........ooooiiiiiiiii 7 7 7 4
Total earning a88et8. .. . ovvrenrereernrnnns 41,570 38,195 47,604 4
Member bank reserve deposita. ............ 50,726 60,182 67,137 |}
Federal reserve notes in actual circulation.. . . 26,859 27,199 37,211 4

4

Condition of The total loans of member banks in
Member Banks  selected cities evidenced a further reces-
in Selected sion during the four-week period ending
Cities March 11, and reached the lowest point

recorded since the summer of 1927. These
loans declined from $315,707,000 on February 11 to $312,-
377,000 on March 11, and on the latter date compared with
$345,946,000 on the corresponding date in 1930. While loans
on securities increased $531,000 during the month, “all
other” loans declined $3,861,000. These banks increased
their investments in United States Government securities
$268,000 during the four-week period but reduced their in-

Debits to
Individual
Accounts

Checks charged to depositors’ accounts
during February at banks in leading
centers in this district were in materially
smaller volume than in either the previ-
ous month or the corresponding month last year. Total

';vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

b
DEBITS TO INDIVIDUAL ACCOUNTS
(In thousands of dollars)

: CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES 1
b (In thousands of dollars) 4
b 3
t March 11, Feb.1l, March12, |
r 1931 1931 1930 1
b United States securities owned............. $ 08256  § 07,087  § 64,000
b All other stocks, bonds, and securities owned. 50,621 51,155 40,974 4
b Loans on BECUTItIE8. v oveeesrreresecrnnrsn 01,642 01,111 108,422 1
P ATL OLheriOanA s o ek e sihn sisoinpanssnasivis 220,735 224,696 237,624 4
o O T R S ity Y TR 312,377 315,707 345,046 1
b Net demand deposits. .o ovvueeiniierinnnns 275,250 274,852 282,362 4
b Time deposits 149,601 151,684 143,066 4
b Reserve with Federal Reserve Bank. . ...... 32,304 32,105 33,827 1
} Bills payable and rediscounts with Federal 4
bR enerve BRI Nt ainls s brs e 5ie 1,068 350 4,710 1
* 5

vV v vV Vv VvV VvV VVvVYVvVVVYVVvVYVvYVYvwy

Percentage Percentage

February ~ February change over January  change over
) 1931 1930 Year 031 Month
Abllqno ......... § 6,970 $ 9,118 —23.6 $ 7,600 — 0.1
Austin, i iv,ne 19,188 19,856 — 3.4 18,702 + 2.6
Bcaqmont ....... 23,350 30,300 —22.9 25,023 — 6.7
Corsicana. . ..... 4,043 5,649 —28.4 6,084 —42.1
allagiss anie 168,140 210,891 —20.3 195,534 —14.0
RlPago i v 20,888 41,361 —27.7 31,845 — 6.1
Fort Worth...... 63,907 00,844 —29.6 04,017 —32.6
Galveston. ...... 4,760 28,673 —13.3 27,662 —10.2
Houston......... 150,618 179,905 —16.3 172,341 —12.7
Port Arthur. , ... 8,137 1,305 —28.4 9,221 —11.8
Roswell., . ivsaney ‘2,736 4,325 —36.8 4,030 —32.1
San Antonio.,.... 60,633 80,5640 —13.7 78,409 —11.3
Shreveport. .. ... 27,301 38,109 —28.4 32,485 —16.0
Texarkana®...... 0,813 12,881 —23.8 12,780 —23.3
Tucson.......... 8,626 0,639 —10.6 15,712 —45.7
WRCO..rsnreeers 13,102 16,052  —22.2 17451 —24.4
Wichita Falls. ... 14,996 24,336 —38.4 20,015 —25.1
Total..... $045,086 $814,544 —20.8 $770,689 —16.3

District,

*Includes the figures of two banks in Texarkana, Arkansas, located in the Eighth

1
4
4
4
4
4
4
4
4
“§
4
1
4
4
1
4
4
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debits to individual accounts at these cities amounted to
$645,086,000, as against $770,689,000 in January, and $814,-
944,000 in February, 1930. The declines were general
throughout the district, and amounted to 16.3 per cent for
the month and 20.8 per cent for the year.

Acceptance
arket

A further seasonal decrease occurred in
February in the volume of bankers’ ac-
ceptances executed by accepting banks in
the Eleventh Federal Reserve District and outstanding at the
close of the month. The amount outstanding on February
28 was $4,488,626, which compares with $6,174,001 at the
clo§e of January, and $7,003,513 on February 28, 1930. The
Major decline was in acceptances based on the domestic
Shipment and storage of goods, which on February 28 were

8.2 per cent less than a month earlier and 44.2 per cent

elow a year ago. Acceptances executed against import and

export transactions declined 10.3 per cent from the pre-
ceding month, and were 23.7 per cent smaller than on the
corresponding date last year.

Savings
Deposits

During February a further small decline
of 0.5 per cent occurred in the volume of
savings deposits held by reporting banks
in this district. On February 28, the 85 banks from which
reports were received had on deposit in their savings depart-
ments a total of $150,136,011, as compared to $150,837,300
at the close of January and $146,823,183 on the correspond-
ing date last year. The increase over a year ago amounted
to 2.3 per cent but it was not general, being restricted
principally to the larger centers. The number of savings
depositors -at 77 of the reporting banks was larger than
either a month earlier or on February 28, 1930.

[y~ e e e e e e B R e e e e vvvvvvvvvvvvw
9
: 5 ISAVINGS DEPOSITS 4
1
: February 28, 1031 February 28, 1030 January 31, 1931 4
b Number of ~ Numberof ~ Amount of  Numberof  Amountof  Percentage Change ~ Numberof  Amountof  Percentage Change
3 Reporting Savings Savings Savings Savings Over Year in Savings Savings Over Month in 1
b Banks Depositors Deposits Depositors Deposits Savings Deposits Depositors Deposits Savings Deposits 9
¢ T 4* 5,612 $ 2,502,050 5,719 $ 2,563,220 + 4 5,477 $ 2,543,683 + .8 :
DRI s 4 63,720 25,618,112 08,2568 25,450,468 + 7 64,264 26,676,733 —3.6 4
N Raso e 2 15,083 5,334,670 16,210 5,987,756 —10.9 16,060 5,497,364 —3.0 4
Fort Worth........ ... ... 2 21,014 7,749,056 18,203 1,220,943 + 7.3 20,012 7.607,716 4 .7 4
Blvestoptii. 5 Lo 3 12,905 7,970,762 13,636 7,972,352 =+ 1 12,852 7,962,759 =+ <8 4
QUALOR S s <ents s inieos 11* 75,204 35,090,322 69,853 33,717,616 + 5.9 74,5684 35,085,700 +1.7 4
Port Arthur. . ... ... ... 2 4,827 1,786,657 4,741 1,750,460 + 2.1 4,822 1,739,438 +2.7 4
0 ADEONI0. 1 o\ vevrivennnns 7% 33,720 24,034,080 30,644 22,324,699 + 7.7 33,234 23,776,220 +1.1 4
ROV ODOTt I e vrels wjo s oiciels 4* 20,653 13,060,234 22,311 11,164,934 +17.0 20,784 13,327,274 —2.0 {
[ A e reth ead e s e oo ¢ s o ote 4 10,601 6,402,380 10,051 6,063,611 — 8.1 10,496 6,462,930 ="y 4
[ Wichita Falls. ... . 00 2 3,003 1,642,226 3,860 1,726,972 —10.7 b 1,638,016 + .3 4
[ QILOERErR ., . o - o s sees v 40* 37,676 18,366,744 39,693 10,990,243 — 8.1 37,887 18,639,461 —1.5 4
; flabal e 85 805,607 $150,136,011 303,169 $146,823,183 + 2.3 305,077 $150,837,300 — b :
b *Only 8 banks in Beaumont, 10 in Houston, 6 in San Antonio, 8 in Shreveport and 86 in “All others" reported the number of savings depositors, 1

Y Y Y Y V¥V VvV VvV V¥V VYV VUV V¥V VYV VYV VYV VYV VYV YV VYV VYV VTV VTV VYV VYV VYV VTV VYV VTV VYV VYTV Vyvyreyvyyyyy

MARCH DISCOUNT RATES Prevailing Rates:

: Dallas Ll Paso Fort Worth Houston San Antonio Waco

Rate charged customers on prime commercial paper such as is now eligible for
q rediscount under the Federal Reserve Ack. .. ..oovueeeesseiinnnes 3%-6 6-8 6-8 5-6 5-6 6-8
b ?ﬂm charged on loans to other banks secured by bills receivable 5-6 5-6 5-6 414-514 5-6 556
b htq on loans secured by prime stock exchange or other current collateral (not
b including loans placed in other markets through correspondent banks):
t T b A G S O i S A T T B T A T AR KSR O 415-6 6-8 6-8 5-6 6-8 6-8

T G T AT TS P et LB I S SO 1 N 5-8 6-8 6-8 5-6 6-8 6-8

: Rate charged on commodity paper secured by warchouse receipts, b0, ....oveerr..s 3-6 8 6-8 5 6-8 6-8

A T e e i V) 5-7 6-8 6-8 6-7 6-8 -
SN A N O AN A NN AT O A U e DU U U U e S A N R U A A A AT O AL U e e W U O W ) O e ey o U
Cottonsee The operations of cottonseed oil mills in  previous month and at United States mills were considerably

roducts both Texas and the United States reflected  smaller than a year ago.

- a substantial seasonal decline in Febru-

Y and were on a noticeably smaller scale than a year
ago. During the first seven months of the present season the
pl"’dl'l(:tion of hulls, at Texas mills, was slightly greater

4N in the like period a year ago, while production of other
c:?d“Cts was on a lower level. For the first time duripg the
Crlllrent season the receipts of seed and the production of
Py e oil at United States mills fell below those of the
Cot:espondmg month of the previous season. Stocks of
slatollsee.d oil on February 28 at both Texas and United
o S mills reflected a sharp decline from those -a month

er and were the lowest for that date since 1926. Stocks
thoa other products at Ax}1erica11.111ill's were larger than
Th S¢ a year ago, while at Texas mills linters were smaller.

€ supplies of cottonseed at the mills reflected a sub-

Stantia] yeduction during February as compared with the

i i it
S
E STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 3
3 4
b Texas United States 1
t August 1 to February 28 August 1 to February 28 :
: This Scason Last Season This Season Last Season |
| Cottonseed received at mills 4
L 1,211,388 1,224,608 4,458,024 4,684,450 J
[ 1,127,628 1,158,147 4,126,840 4,099,001 ]
¢ ,463 86,403 376,591 525,617
L Crude oil produced (pounds 320,006,110 340,330,687 1,249,855,070 1,269,911,992 |
| Cake and meal roduced (tons) 533,631 541,621 1,876,002 1,818,056 |
| Hulls produced (tons)......... 318,148 310,669 1,142,213 1,120,833 |
[ Linters produced (running 4
\ B108) LS R A R Ta e N e e 175,829 243,885 716,745 844,042 |
| Stocks on hand February 28: {
Crude oil (pounds)........... 13,830,223 27,347,333 69,619,564 72,565,007 |
| Cake and meal (tons) 80,67 67,0256 363,201 206,685 4
|  Hulls (tons).......... o 54,079 42,061 132,747 00,795 |
b Linters (running bales)........ 85,730 88,408 820,701 260,191 |
bl don dpe t st S g gt e o i o AR AR
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Textile

Due in part to the shorter month, the
Milling

February consumption of cotton and the
production of cloth at Eleventh District
textile mills were smaller than in the previous month. There
were 1,459 bales of raw cotton consumed by reporting mills
during the month as against 1,605 bales a month earlier and
1,920 bales in the same month last year. The production of
cloth was 9.6 per cent less than in January and 30.7 per
cent below February, 1930. Orders and stocks on hand at
the close of the month were considerably larger than those
held on February 28, 1930, but they reflected a noticeable
decline from those a month earlier.

The total domestic consumption of cotton aggregated
433,510 bales during February as against 454,188 bales in
January, and 494,396 bales in February, 1930. Consumption
during the period from August 1 to February 28 of the
current season was 23.9 per cent less than in the correspond-

some of the smaller countries throughout the world. Exports
during the seven months of the present season showed a

reduction of 5.5 per cent as compared with the same period
a year ago.

COTTON—GALVESTON STOCK STATEMENT

|

2 <
S 1
) 4
' (Bales) )
3 4
¢ T'eb. 28, Feb. 28 4
b 1031 1930 4
G T T Y A S e ey O A R RS 4,500 8,800 1
I Y S ey T AR R A O 4,000 5,600 1
b For other foreign POrts. .. vvvuvesssssssssssnnsoneennenn 22,800 32,800 9
PR Coastwisaiporia®er b R omtl s o i L E L Lre LRl 1,50 3,000 9
: In compresses and depots. . .. .vvvveurenseeereinneneees 503,642 314,002 :
O A e AT s e e A e s 4504 626,342 364,292 :

PO TTTTOOOOO OOV |
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COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON

A A Ao

b
P
[ (Bales)
ing period of the preceding season. ¢
BRI e e e e e e YV v Yy vV~ : February ~ February  August 1 to February 28 b
; 1931 ; i
b TEXTILE MILLING STATISTICS—TEXAS TR eRBIDIS uh ot e 96,278 1’;]8“’;25 T;“;zic(l)\;g" LGsf:ggc;;:n )
4 18 EXDOTIS . 5. g o o s 132,001 136,668 1,600,601 1,474,613
! February  February January [Btooks, [February @8}t A i ek, 1,374,359 977,917 4
( 1931 1930 031 I )
b Number bales consumed. .........oveveins 1,450 1,920 1,605 e —
b Number spindles active - 68,721 78,171 54,868 e e et e e e e = e o o
} Number pounds cloth produced 605,600 874,338 670,214 b 1
: b SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL |
NS A o AT AASNAANANAAANNAANANAN T OO NI T ORI : UNITED STATES PORTS—(Bales) 1
—_— ! )
3 1 P 4
[ COTTON CONSUMED AND ON HAND 1 ¢ S S Doy o
t (Bales) 1 g 5 )
( ) ROCEIDEE ot s AU b aTe e s T e e o Skl 8,025,040 7,719,803 4
' ) : Exports: United Kingdom. ............. 861,760 1,004,447
b February  February August 1 to February 28 4 ¢ I t:‘lncc ....................... 339.257 081.78; 1
_ el ) T 4,333 504,0 4
K Olionaroriag Hlates: 1951 AB0M Rk Boaron, Test Besson Sl U Germany. .00 1T 1,232,420 1,350,038 4
P Cotton consumed........... 341,216 381,365 2,307,650 2,050,114 - Dl e - 490,601 07,002 4
b On hand February 28 in— 4 L A mt}l ......... QG Y v . 732,419 790,651 4
t Consuming establishments. ........  ......os 1,152,820 1,366,016 b Total for countries, ............. 454,433 203,708 4
b Publio storage and com- ol & e P P e g O T 5004223 520308 4
; DTOBOB  atsis o' dio e s S SR T o s o ey 6,013,447 4620813 9 nited States ports February 28............ 4,168,670 2,230,256 )
> Uniwdst&ml < X AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
[ Cotton consumed........... 433,610 494,306 2,800,042 3,808,741 |
¢ On hand February 28 in— ) Y Y Y Y Y VY VNV YV VYV VYV YV VYV VYV YV YT v VY
< Consuming establishments. ........ 1,647,759 1,806,040 4
¢ Public storage and com- 4 SPOT COTTON PRICES—(Middling Basis)
[ DFo0sts 10 e e s e s 7,314,450 4,858,243 j (Cents per pound)
3 4
February, 1931 March 14,
Cotton The past month witnessed a further de- e High Low 1031
Movements cline in the exporis of cotton from the Now Orleans. ... ... ... o 1007 1018 }gﬁ
ports of Houston and Galveston, as com- Qollas.. e S 1008
pared with both the previous month and the corresponding Galveston 11,10 10.25 10.65

month last year. Receipts during February, while much
smaller than in the preceding month, were substantially
larger than in February, 1930. Stocks on hand on February
28 at both ports reflected a further increase over those a
year ago, but continued smaller than those held at the close
of the previous month. Total foreign exports of cotton from
the United States dropped to 432,996 bales in February,
- which was 30.7 per cent less than a month earlier, but they
exceeded those of the corresponding month last year by 7.7
per cent. It is significant to note that this increase is the
first registered since last September. The gain is accounted
for by the increased takings of Japan, China, France, and

VY YV Y VYV Y VVVVVVVYVVyYy vy vy vV vrvrvvvyvrvvyvyvves
Vv VvV

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON
(Bales)

February  February  August 1 to February 28

v v Vv VvV VvVvyvyvvy

1931 1930 This Season Last Season
70,108 69,047 1,388,173 1,762,840
117,249 145,003 947,088 1,474.143
................ 626,342 364,202

SN - A -
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Petroleum The February output of crude oil in the

Eleventh Federal Reserve Districl
amounting to 21,482,650 barrels, showed a substantial de-
cline from both the preceding month and the same mont!
last year. The daily average yield, however, reflected an 1
crease of 14,045 barrels over January due to the shorte’
month. The poor market situation and declines in petroleu”
prices were reflected in diminished drilling activity. Thet?
were 315 new wells completed during the month, of Whlc]g
150 were producers yielding a flush production of 187,51
barrels, as compared to 466 completions in January, whic

included 203 producers with a combined new output ©
206,661 barrels.

Crude oil production in Texas during February avel
aged 682,463 barrels daily, reflecting a decline of 160’36f
barrels from the same month last year but an increase Or
10,976 barrels over the daily average in January. The lﬂttet
inc;ease was due entirely to recent developments 1n Eas
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Central Texas, particularly Rusk and Gregg counties, since
the other major regions of the State showed decreases rang-
ing from 764 barrels to 3,777 barrels daily.

Daily yield in North Louisiana fields turned upward in
February and amounted to 43,938 barrels, as against 41,074
barrels in the previous month and 39,663 barrels in the
corresponding month last year. In New Mexico there was
a4 marked decline in field activity, but the daily average
production, amounting to 40,837 barrels, reflected a small
gain as compared to the previous month.

Extensive further reductions in petroleum prices were
posted on March 5 and March 10. The revisions were almost
general, and ranged from § .12 to § .52 per barrel.

Lumber New orders and shipments of lumber at
Eleventh District pine mills evidenced a
further substantial improvement during the four-week period
ending February 21, while production was maintained at
about the same level as during the previous period. Although
mills are showing a disposition to curtail production, some
mills have found it necessary to resume operations to re-
plenish depleted supplies on some items and to fill orders
for special cutting. Shipments from pine mills increased 10
points during the four weeks and on February 21, were 70
per cent of normal production, which was the most favor-
able percentage recorded since last June. New orders re-
ceived during the period rose to 76 per cent of normal pro-
duction, as compared with 65 per cent during the preceding

e o — four weeks. Stocks of lumber showed a further decline of
¢ 5 ST O e { 4.8 per cent. Unfilled orders on the books of 41 mills on
(= I . . .
e i February 21 were for 27,523,000 feet, which is approxi-
Inorease or Decrease Over {|  mately the same as that reported by 45 establishments four
3 February, 1931 January, 1931 weeks arlier, -
> Total  Daily Avg.  Total  Daily Avg, | 25820
North Toxas. , ... oovveerenss 3,198,300 114,225 — 450,750 — 3,777 1 ot e oy
L Contral Weat Toxas. ... 10101s TonasD  aonjsS — TON0 -zl Activity at lumber mills in East Texas, and West Louisi-
ast Contral Texas, ... 1.+ 1,745,100 62,325 -+ 416,100 +19, : sk PN
b Texus T R £444650 158737 — b2000 — 1708 4 @na was stimulated by dema.nds for materials in the newly
s Uth¥Texas ot ot o e, 2,185,050 78,038 — 257,800 — 764 : developed Norlheast Texas 011 ﬁelds.
{ Total Texas 10,108,950 082,63 —1,707,150 10976 1
) NewthMQXioo ......... }'égg'ggg 2:[’)'8387 —_— 1‘}3'(1}{5)(0) izggi : bvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv
orth Louisiana. ... ...v1eees 230, 038 — 43, )
{ o 1t PINE MILL STATISTICS
[ Total District........ 22080 707238 —1806350 1405 (sitoweck peclol ading Fobuaoer a1 0335
N A ST A AT A AT AT A e e ] (€
V= R e e e T I Numbec of reporting mills.......ovvvunierrunninreernnnn. 41
[ VYV VY vV YV VY b : gﬂpductio; gévgzlymo {cct
¢ ; ey ipments. . . ,232,000 feet
! FEBRYA B YD RN SEsULTE i B Ordlar BSe i el i s b 49,145,000 fect
| » Vi 1 P Unfilled orders February 21.............. 27,623,000 feet
Com- Pro- Gag Fail: [ nitial 1 P Normal production. . .........uveuevnnes 64,840,000 feat
pietions  ducers  Wells ures  Production 4/ b Stocks February 21............ e 205,281,000 feet
North Texas, ... ...vvvvnnns 102 43 4 55 5,708 : t Shipments below normal production. .. . 19,608,000 feet—380%
Central West Texas......... 56 20 7 23 4,072 I Actual production below normal...... o 32,919,000 feet—51%
} t Central Texas. S 32 20 o 3 154,065 : I Orders below normal production. .. ....eesesssessssnenenns 15,695,000 feet—24%
uth Texas. ...... AN 27 15 6 (] 3,818 ) :
) ‘exas Coastal, .. .. ......... 56 30 9 24 12,228 ) AN AN A NN T CAAA A v A A A A A v v s s
p Toxas wildeats 220100000 10 1 9 e i e )
§ AL T s 283 143 20 120 1sosee 4| Building The volume of construction permits
b New Mexico............... 3 3 is 5,465 1 . Al A e 1 . : q
b North Louisiana, ... ...oo.. 20 4 1 14 1,185 issued in February, at leading centers in
9 3 a2 3 ;
b Yebruary totals, district..... 315 150 31 134 187516 ] this district, was 14.6 per cent larger than in the preceding
b Janu istrict. .. . . 203 54 200 206,661 :
iary otal,district 466 {| month, but reflected a decline of 27.8 per cent from the cor-
[Ty wvvvvvy  lesponding month last year. Seven cities reported increases
{ CRUDE OIL PRICES ] as compared to January, and an equal number registered
S— 4 A 1 7 .

[ March 10, March 11, | decreases. Total valuation of building permits for the month
[ i o e s“’g(‘) s;”gg {| of February amounted to $3,784,310, as against $3,301,082
oastal grade R oD 3 : ¥ : R
t North Texas and North Liouisiana (40 gr. and above). ... .07 1.44* : in ]anuary. The increase appears to be of more SIgmﬁcance

*Price paid for oil 44 gr. and above. 4 S
L B S AT { when it is remembered that the former named month was
(Oil statistics compiled by The Oil Weekly, Houston, Texas.) three days shorter than the one precedmg 1t.
b DT e vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvfl
BUILDING PERMITS 1
1
Fobruary, 1931 | February, 1930 | percentage Change | January, 1931 | percent ge Change 1031 il 1930 Percentage Change :
Valuation Over % Valuation Over Valuation Over )
No. | Valuation [ No, | Valuation Year No. | Valuation Month No. | Valuation | No. | Valuation Period )
371,174| 61| $ 308,820 + 20.2 55| § 519,610 — 28.0 118 $ 890,784|  o05[ § 401,180 +122.0 1
4| * 850001 7| do0ano +200.4 65| 136,871 +-282.9 149| © 600,082 204 536,840 + 2311 )
68,199 128| 136,378 —50.0 103| 68720 — 8 23 136,928  250] 582,036 — 76.5 )
18,830 51 51,000 — 63.1 44l 33218 — 43,3 76| 52,048 115 362,760 — 85.7 b
542,285|  806| 689,012 — 7.0 287 651,284 — 1.8 08| 1,008,519  521] 1,124,842 =iy )
102,010| 124 816,600 — 675 60| 86,248 + 10.3 147| 180,188  285| 587378 — 64.8 b
318,110] 207 750,734 — 58.1 200| 408,500 — 2301 a93|  726,610(  864] 1,287814 —41.3 b
76,117 142| 151,614 — 498 116| 39,661 + 91,9 207( 115,778 222 217,891 — 46,9 )
1,327,767|  840| 1,246,801 + 6.5 308| 1,026,742 -+ 2.3 560| 2,354,500 020 2,343,304 T )
1023] 123 '106,928 — 48,6 67| 54,0 4+ 1.5 130] 100,018 203 244,675 — 55.4 b
243,343|  820| 1,132,455 = 7815 200 213,140 + 142 414 456,483  5o0| 1,866,315 — 75.5 )
61,767| 178 111,466 — 44.6 132 125,801 — 50,9 244|  187,648) 318 346,771 — 45.9 )
69,504| 44| 149284 — 53.4 24| 28383 +145.2 83| omerr| o7 208,008 — 67.2 )
52000 10| 13,475 — 60.7 14 8,710 —30.3 23 14,000( 36 105,856 — 86.8 )
$3,784,310] 2,118| 85,243,193 o8 1,600| $3,301,082 + 14.6 3,879] § 7,085,302] 3,861 10,205,843 — 30,6 )
4
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Cement Production of portland cement in Febru-
ary at Texas mills, which amounted to
286,000 barrels, was at the lowest level recorded since De-
cember, 1923. This figure compares with an output of 322,
000 barrels in January and 482,000 barrels in the corre-

sponding month a year ago. Shipments amounted to 328,000

barrels in February, being 3.5 per cent less than in the
previous month and 37.0 per cent below those in February,
1930. Stocks on hand at the close of the month aggregated
740,000 barrels, as against 782,000 barrels a month earlier
and 779,000 barrels a year ago.

VY Y Y Y VvV VvV VYV VvV VVVVVVVYVYVVYVVVVVYVVYVYVVVVYVYVYVYVYVYYY

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

Production at Texas mills
Shipments from Texas mills
Stocks at end of month at Texas mills

v v VvV Vv VvV Vv VYY

ver Percentage Change
Number  Month Year Number Over Year
...................... 286 —11.2 —40.7 608 —24.3
Sials 328 — 3.6 —37.0 668 —20.3
740 —654 —5.0
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Fc})‘;:\;i\ry Percentage Change January through February 28
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of March 28, 1981)

Output of most of the important industries increased
more than seasonally in February; and although factory em-
ployment advanced at a less rapid rate, the volume of wage
payments at factories also rose by more than the usual sea-
sonal amount. The general level of commodity prices con-
tinued to decline.

PRODUCTION

Industrial production, as measured by the Board’s index,
which is adjusted to allow for seasonal variations, increased
by 4 per cent in February from the low level prevailing in
December and January. On the basis of the average for
1923-1925 as 100 the volume of production in February was
85, compared with 82 for the two preceding months, and 107
for February of last year. At steel mills activity increased
considerably, and the output of automobiles advanced by
somewhat more than the usual seasonal amount. Output of
shoe factories and textile mills increased substantially, while
the output of coal continued to decline. During the first half
of March activity at steel mills continued to increase.

Value of building contracts awarded in February was
slightly larger than in January, according to the F. W. Dodge
Corporation. An increase in residential building was ac-
companied by a decrease in contracts for public works and
utilities, while awards for factories and commercial build-
ings continued in small volume. In the first half of March
there was an increase in the daily average of contracts
awarded, as is usual at this season.

FACTORY EMPLOYMENT AND PAYROLLS

Factory employment increased slightly less than usual
in February, while factory payrolls increased by more than
the seasonal amount from the low level of January. In many
industries the rate of increase in payrolls was about the
same as in February of other recent years, but in the auto-
mobile, shoe, woolen goods, and clothing industries, the rate

of increase was larger than usual.

DISTRIBUTION

Daily average freight carloadings showed little change
from January to February, while ordinarily there is an in-

crease at this season. Sales by department stores increased
slightly.

WHOLESALE PRICES

Wholesale commodity prices declined further in Febru-
ary, and the Bureau of Labor Statistics index, at 75.5 per
cent of the 1926 average, was about 18 per cent below the
level of a year ago. Prices of many agricultural products
decreased considerably, while the price of cotton advanced
further. In the first half of March there were considerable
increases in prices of silver, livestock, meats, and hides, and
declines in the prices of petroleum and cotton.

BANK CREDIT

Loans and investments of member banks in leading cities
changed relatively little between the end of January and the
middle of March. Total loans on securities declined, not-
withstanding the growth in brokers’ loans in New York City
and all other loans showed considerable further liquidations
while the banks’ investments continued to increase. Volume
of reserve bank credit tended downward in February and
showed little change between March 4 and March 18. Funds
arising from gold imports in February were largely absorbe
in meeting a seasonal demand for currency, while in the
early part of March there was an increase in member bank
reserve balances, Money rates in the open market continue
at low levels from the middle of February to the middle of
March. Rates on commercial paper were reduced from &
range of 214 to 23/ to a prevailing level of 214 per cenb
while rates on 90-day bankers’ acceptances remained at 1%2
per cent. Yields on high grade bonds continued to decline.





