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DISTRICT SUMMARY 

THE SITUATION AT A GLANCE 
Eloventh Foderal Reserve District 

Ba~~ dobits to individual nceoun!s (at 17 
Del lOS) .. .. . . . . ..... .. . .. . ... ... ... .... . . . 
R Oportmont storo solos .. . .... . ............. . 

osrvo bonk 10aDB to momber bonks at ood 
n~ mo~h ..... .. .... .. .... .. .. .... ...... . 
B ·rdr .. " auk ratio at ond of month . .. ... .• .. 
CUI 109 ~rmit valuation nt larger oonters . .. . 
C~~::;~;~:~l ~~!Iuros m. uD1'?e.r) ............... . 
0'1 od . t1ures hnblhtlos) . . .. .. .. .... . . 
L~ Pber uotlCn (barro ) .... .... .. ...... .. .. . 

m r orders at pino mills (por cont of nor-
...!.nol production) . .. ... .... . ... . ... . .... . . . 

Moroh Chango From 
19S1 February 

$660,045,000 

S 6,055,351 
61.4% 

3,284,011 
76 

$ 1,455,510 
25,252,350 

70% 

+ 2.3% + 17.4% 

- 8.5% 

:: ~d~ points 
- 32 .4 
+ 17.5 0 

- 6.0 points 

F. d Some improvement in the trade situation in the Eleventh 
e ~ral Reserve District was in evidence in March with an 

ear her Easter this year; sales of department stores in larger 
centers reflected a seasonal increase of 17 per cent over the 
PI' . evlOUS month, and while they were 11 per cent smaller than 
b'ye~r ago, the decline was slightly less than in February. 
shlstl'lbution in most lines of wholesale trade during March 
so~wed. an expansion over the previous month and compari
sh s WIth a year ago generally were the most favorable 
h OWn for any month of the current year. Consumer buying, 
~swev~r.' is still at a low level and retailers are showing no 
F Prsltlon to make purchases beyond well defined needs. 
wurt lermore, buying generally has been in small lots. South
arestb'n carloadings were somewhat greater than in Febru-

y, ut were considerably smaller than in March, 1930. 
A The agricultural outlook continued generally favorable. 
call excellent surface and subsoil season obtains in practi
gr Y all sections of the district and farm work has pro
tu:ssed normally. According to the Department of Agricul
yi i' small grains are in good condition and promise heavy 
fa~ ds. Among the developments which tended to offset these 
fr orable factors to some extent was the damage resulting 

om the severe freeze late in March, the poor germination of 

seed caused by the cold, wet soil, which has necessitated 
some replanting, and the slow growth of early plaDted crops. 
The favorable weather recently, however, is doing much to 
overc?me the latter attacks. The physical condition of ranges 
and lIvestock has shown a further improvement. Range for
a~e has grown rapidly and is furnishing excellent pasturage 
wIth the result that livestock are getting fat earlier than 
usual. 

. The demand for funds at banks in larger centers con
tInued downward. Loans of reserve city banks showed a 
further decline and at the middle of April were consider
ably smaller than a year ago. Coincident with the decline 
in loans, there was an increase in their investments and a 
reduction in borrowings at the Federal Reserve Bank. On the 
other hand, borrowings of country banks showed a gradual 
expansion to meet the withdrawals of deposits and the de
mand for funds to finance agricultural operations. Yet, on 
April 15, Federal Reserve Bank loans amounted to only 
$7,321,000 as compared to $7,823,000 a month earlier, and 
$8,309,000 on the corresponding date in 1930. The daily 
average of combined net demand and time deposits of mem
ber banks reflected a seasonal decline of $10,818,000 from 
the previous month and were $66,709,000 below March last 
year; yet the decline from a year ago was the smallest shown 
since last November. Although there were heavy subscrip
tions and allotments to the Treasury issues of March 15, sub
scri ptions to the Treasury Certifi·cates of Indebtedness of 
April 15, bearing 1% per cent, totaled $30,028,500 and allot
ments of $12,057,500 were made. 

Construction activity during March reached the lowest 
level recorded in several years. The valuation of permits 
issued at principal cities was 13 per cent less than in Febru
ary and 53 per cent below March, 1930. While new orders 
for lumber were slightly smaller than in the previous month, 
shipments and production were larger. The production and 
shipments of cement reflected a substantial increase over the 
previous month, but were still considerably under a year ago. 

BUSINESS 
The distribution of merchandise at whole
sale during March in the Eleventh Fed

Ptov eral Reserve District showed some im
sale e~ent which was due in part to seasonal influences. The 
MarS h dry goods, hardware, and drugs at wholesale during 

C Were substantially larger than in the preceding 

month; the distribution of groceries showed a slight gain; 
but the demand for farm implements reflected a substantial 
decline. Comparisons with the corresponding month a year 
ago on the whole were more favorable than at any time 
during the current year. While the undertone of confidence 
continued to strengthen during March, it is noted that pur-

This publication was digitized and made available by the Federal Reserve Bank of Dallas' Historical Library (FedHistory@dal.frb.org)



2 MONTHLY BUSINESS REVIEW 

chases are being held in strict alignment with consumer 
demand. Orders continue to be small, and retailers are show
ing no disposition to make commitments for future delivery. 

Reflecting in large part the Easter demand for merchan
dise, the distribution of dry goods at wholesale in this dis
trict during March showed an increase of 12.5 per cent from 
the low volume of February. Sales during the month were 
26.8 per cent below the level of a year ago, and for the 
period from January 1 to March 31 the corresponding de
cline amounted to 33.6 per cent. That the trend was well 
marked is shown by the fact that all the reporting firms 
participated in the increase over the previous month, and 
likewise in the decrease from a year ago. There was a gen
eral improvement in collections. 

Business of wholesale drug finns in the Eleventh District 
showed a gain of 13.0 per cent in March as compared to the 
previous month, and it was only 7.9 per cent less than that 
of the same month a year ago. With one exception the latter 
comparison is the most favorable shown since the depression 
period set in. The improvement seemed to be general, but 
it was especially in evidence in the North and Central por
tions of the district. Inventories were reduced somewhat, and 
at the end of the month were 18.7 per cent smaller than a 
year ago. There was a slight decrease in the volume of col
lections. 

Distribution of farm implements at wholesale during 
March was 15.3 per cent less than in the previous month, 
and reflected a d~cline of 59.3 per cent from the same month 
last year. Sales during the first quarter of the year averaged 
59.9 per cent smaller than in the same part of 1930. Due to 
the low purchasing power of the farmer, buying of imple
ments has been held to a minimum. Collections continued 
slow. 

The demand for groceries at wholesale during March 
was rather spotty, being satisfactory in some parts of the 
district but poor in others. As compared to the preceding 
month, sales during March showed a net increase of 1.4 
per cent, but they were 17.0 per cent below the volume of 
the same month a year ago. Collections reflected a decline 
of 9.9 per cent from the volume of February. 

Sales of hardware through wholesale channels during 
March were 12.5 per cent larger than in the previous month, 
but were 26.8 per cent less than in March, 1930. The demand 
in South and East Texas appeared to be somewhat better 
than in other sections. For the first three months of the cur
rent year, average sales were 28.8 per cent below those of a 
year ago. Collections showed no material change from the 
preceding month. 

CONDITION OF WHOLESALE TRADE DURING MARCH, 1031 
Percentage of increase or decreasc in-

Net Sales Net Sales Stocks Ratio of collec-
March, 1031 Jan. 1 to dato Murch, 1031 tiona duriog Mar. 

compared with compared with compared with to accounts and 
March Fob. .ame period March Fob. notes outstanding 
1030 1031 last year 1030 1031 on Fobruary 28 

Groceries .. .. .. ... - 17.0 + 1.4 - 18 .8 - 18.7 - 2.2 67.5 
Dry good ..... .. .. - 26.8 +12 .5 - 33 .6 -35.7 - 1.3 21.5 
Farm implemonts .. - 50 .3 - 15 .3 - 50.0 +.3 - 1.0 3.1 
Hardwarc ........ -26 .8 +12 .5 - 28 .8 -.2 + .3 2.08 
Drugs ............ - 7.0 +13.0 - 11 .3 -18 .7 - 3 .3 37.5 

Retail 
Trade 

The distribution of merchandise at de
partment stores in the Eleventh District 
reflected a seasonal increase of 17.4. per 

cent during March, but again showed a decline of 10.7 per 
cent from the c9rresponding month of 1930. While the com
parison with a year ago is a little more favorable than that 
in the previous month it will be borne in mind that Easter 
came two weeks earlier this year than last. Reports indicate 
that pre·Easter buying did not come up to expectations. 
Sales during the first quarter of the present year averaged 
9.8 per cent less than in the same period of 1930. 

Stocks on hand at the end of March showed a seasonal 
increase of 7.5 per cent, but were 14 .. 0 per cent less than at 
the close of March, 1930, which is approximately the same 
decline as that a month earlier. The rate of stock turnover 
during the first quarter of 1931 was . 71 per cent as compared 
to .68 per cent during the same period last year. 

Collections reflected a slight improvement during the 
month. The ratio of March collections to accounts outstand
ing on March 1 was 33.1 per cent as against 32.1 per cent 
in February and 35.1 per cent in March, 1930. 

BUSINESS OF DEPARTMENT STORES 

Totsl Sales (Pcroontage): 
Mnrch, 1931, comparod with March, 1930 .......... . ......... . .... .. ........ . .. . 
March, 1031, comparod IVlth Fobruary, 1931 ... . ........ . . . •....... 
January 1 to dnto, comparod with Bame period last yenr .. . .......... :: : : :::: ::: ::: 

Credit Sales (Porccntage): 
March, 1931, compared wjth March, 1030 ............ . .... . .................... . 
March, 1031, compared IVlth F~bruary, 1031.. ...... . .. . . . .............. . ....... . 
January 1 to date, compared WIth .amo period last yenr .......................... . 

Stooks (Pcrcentagc): 
March, 1031, comparod with March, 1030 . ........ . .... . ....................... . 
Marcb, 1031, compared with February, 1931.. .................................. . 

Stook Turnover (Rate): 
Rato of Btook turnover in March, 1930 ......... . ........ .. ....... . . .. ..... . . . . .. 
Rato of .took turnovor in March, 1931. ........... . . 
Rate of Btook turnover, January 1 to March 31, 1930. : :: :: :: :: : : :::: :: :: :::: :: ::: 
Rate of stook turnover, January 1 to Maroh 31, 1031. ....... .. .............. " .. . 

Ratio of March collections to aocounts receivable outstanding March 1, 1031 ........... . 

Commercial According to the report compiled by R. 
Failures G. Dun & Company, both the number and 

liabilities of defaultinrr firms in the Elev
enth Federal Reserve District were small~ in March than in 
any other month since last October. While higher than a 
year ago, the business mortality rate showed a decided fur
ther reduction from the preceding month. There were 76 in
solvencies during March with liabilities of $1,455,519, as 

Dallas 
-18.9 
+ 2.0 
-12.0 

-20.8 
- 1.5 
-14 .4 

-14.4 
+ 8.0 

.26 

.25 

.71 

.74 
31.2 

Fort Worth 
- 3.3 
+20.1 
- 3 .7 

- 1.4 
+22.5 
- 5.8 

+ 1.0 
+ 2.6 

.10 

.10 

.56 

.53 
30.3 

HouBton 
-12.6 
+22.0 
-14.3 

-0.4 
+25 .0 
-12.8 

-18.1 
+10.1 

.24 

.26 

.60 

.72 
37.3 

San Antonio Othors Total Di.trict 

+ 3.5 
+31.0 
+ .2 

- 10.3 - 10.7 
+32.1 +17.4 
- 12.3 - 0.8 

+ 4.0 
+26.5 
+ .3 

-11.0 -11 .7 
+31.5 +14.5 
-12.4 -10.8 

-13 .5 
+ 0.3 

- 21 .8 - 14.0 
+ 8.0 + 7.5 

.32 

.38 

.87 
1.00 

.21 .24 

.23 .25 

.60 .68 

. 65 .71 
35.3 34.7 33.1 

compared to 114 failures in February, owing $2,152,893. 
In March a year ago, there were 66 defaults with a C0111' 

bined indebtedness of $925,653. 

Failures during the first quarLer of the current yea! 
totaled 317, with aggregate liabiliLies amounting to $5,' 
563,093. In the like period of 1930 there were 175 insolveP' 
cies, which owed a total of $3,024.,875. 
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AGRICUL TURE 
Crop Con
ditions 

While the agriculLural situation continued 
generally favorable some untoward de
velopments occurred during the month. 

Small grain crops generally are in good condition, the mois
t~r~ supply is ample and the soil preparation and the con
dILlon of the seed beds compare favorably with the average 
years; on the other hand, the cold wave at the close of 
March did considerable damage to the fruit crop, early 
gardens and to that part of the corn crop which was above 
the ground. The frequent rains have retarded field work in 
many. po~tions of the district arid have interfered with proper 
germmatlOn of the seed and the growth of young plants. 
The abundance of moisture and the mild winter have caused 
a pr~lific growth of weeds and grass in many sections of 
Lhe dIstrict which has handicapped, to some extent, the pro
gress of planting operations. Since the return of clear 
Weather and higher temperatures, planting operations have 
I~Iade good progress. 
. The Department of Agriculture reporLed that the condi

hon of the Texas wheat crop on April 1 was 90 per cent 
of normal as compared to 80 per cent a year ago and 78 per 
cint for the 10 year average. The .estir,nated prod~ction was 
P aced at 44,000,000 bushels, whICh IS a new lugh record 
~or the State and compares wilh a production of 28,270,000 
1 ush~ls last ye~r. The condition of .the crop is ~ood to excel
ent m the mam wheat areas. MOIsture supplIes are above 

I~ormal and temperatures have been favorable except during 
t 1.e last days of March and lhe early part of April. The 
Wlnter wheat crop in New Mexico was estimated as 93 per 
~ent of normal on April 1 with a prospective production of 
0,500,000 bushels. Last year the SLate produced only 1,361,-
100 bushels. The condition of the Texas oat crop on April 
la ,:as 86 ,~er cen~ of normal as compa~'ed to 79 per ce~t 

5t year. lhe spnng crop was sown a hll'le earlIer than It 
\~dS a year ago. The condition of the rye crop is also can
Sl erably better than last year. 
d)~he planting of corn and other row crops (cotton except

~ IS nearing completion in the SouLhern part of Texas and 
Is well advanced in lhe Eastern half of the State. There i~ 
Co 'd llSl erable corn already above the ground but the growth 
generally has been slow due to the wet, cold soil. In some 
areas considerable replanting has been necessary because of 
hoor germination and frost damage. Fair to good progress 

as beell made with planting operations in Norlhern Louisi
a~a . The planting of cotton has made fair progress in South
bin Texas but has been delayed in other parls of the district 
ecause of the cold, wet soil. The condition of early planted 

Cotton in Southern Texas is reported to be fair . 
The April 1 condition of the Texas peach crop was re

forted at 45 per cent of normal as compared to 4,0 per cent 
[1,ast year. While the full effect of the frost damage was not 
Nil.arent on April 1, the damage was heavy in most of the 
[1, oltherll half of the State and extended into the commercial 
dreas of Northeast Texas. The freezes also caused heavy 
tttnage to peaches, plums, and apricots in the Western POl'
inol' of the district. The condition of the early potato crop 
80 eXa5 Was estimated at only 63 per cent as compared to 
V tel' cent a year ago. Frost and some blight damaged the 
w:a1.i{ crop, while in other areas frequent rains and cold 
in th er have delayed planting and caused some seed to rot 

e ground. 

of tIhere is given below a table compiled from the report 
e Department of Agriculture covering Texas farmers' 

intentions to plant. If these intentions are carried out this 
year, there will be an increase in the acreage planted to each 
of the eleven food and feed crops mentioned below, ranging 
from 3 pel' cent for rice to 60 pel' cent for peanuts. It is 
interesling to note that the intended acreage of corn is the 
largest since 1922 and that of oats and grain sorghum is 
the largest on record. 

Crop 

Corn ........ . ............ . 
On"' ........... .. ........ . 

Ri~!~~:::::: : :::: : :::: :::: 
Grain sorgbulDB ... . .. ... • .. 
Potntoes .. ............... . 
Sweet potatoes ..... .. ..... . 
Peallu"' . .......... .. .... .. 
Cow pCIIB .. .... .. ......... . 
Tamo hay .... . .... . ...... . 
Wheat . ......... . ..... . .. . 

Aoreage 
hnrvested 

10aO 
4,041,000 
1,606,000 

103,000 
186,000 

2,026,000 
41,000 

100,000 
158,000 
148,000 
702,000 

2,570,000 

Intended 
aoreago 

1031 
5,682,000 
2,205,000 

251,000 
192,000 

3,072,000 
46,000 

164,000 
253,000 
102,000 
737,000 

3,152,000 

Planting intentions 1031 
Pcr cent of 1030 har-

vested acreage 
115 
130 
130 
103 
105 
112 
150 
160 
130 
105 
128 

Livestock Ranges and livestock throughout the 
Eleventh District are in good to excellent 

condition and the Department of Agriculture states that for 
Texas prospects have seldom, if ever, been better. Range and 
feed conditions are very good throughout practically all of 
the district, soil moisture is ample and stock water generally 
plentiful. The cold weather and storms late in March checked 
the growth of feed and caused a light shrinkage of livestock 
in lhe Northern sections of Texas, New Mexico, and Arizona, 
hut as stock were in good condition they came through in 
good shape with only light losses. 

The Department of Agriculture reported that the condi
tion of caule ranges in Texas gained 2 points in March and 
was 12 points higher than a year ago. While the condition 
of sheep and goat ranges rose only 1 point, it was 18 points 
higher than on April 1, 1930. The condition of Texas cattle 
gained 2 points during the month, sheep 1 point, while goats 
remained unchanged. In each instance, the condition was 
considerably above a year ago. The Department of Agricul
lure stated that due to the excellent supply of spring and 
summer feed, the movement to Northern pastures will be 
lighter than usual and that there will be a large supply of 
grass fat caule for the market. This is particularly true in 
Southern Texas, where the movement will be much heavier 
than last spring. Sheep are getting fat earlier than usual 
lhis year and large supplies of sheep and lambs are moving 
to market. In New Mexico, the condition of ranges showed 
an improvement of 2 points, while cattle remained unchanged 
and sheep declined 1 point. The condition of cattle and 
sheep was 4, and 3 points, respectively, lower than a year 
ago. In Arizona, the condition of livestock and their ranges 
showed a decline as compared to the previous month and a 
year ago but livestock generally are in very good condition. 
The Department of Agriculture reports that feed supplies 
are good and cattle are in strong hands. Trading throughout 
the district has been inactive, as demand has been light and 
slockmen have shown little disposition to sell at present 
prices in view of the excellent range conditions. 

Movements Receipts of cattle and hogs at the Fort 
and Prices Worth market were larger than in the 

previous month but were smaller than a 
year ago. Arrivals of calves were smaller than in either 
month. On lhe other hand, the receipts of sheep showed an 
exceedingly large increase over both the previous month and 



4 MONTHLY BUSINESS REVIEW 

the corresponding month last year. In fact, the number of 
sheep yarded was the largest for any corresponding month 
on record. 

The prices of cows and calves were some stronger during 
the first three weeks of March but the market weakened 
toward the close of the month and prices worked lower dur
ing the first half of April. Beef steer prices reflected a steady 

Cattle .......... . 
Calves ........ .. 
Hogs ........... . 
Sheop .......... . 

FORT WORTH LIVESTOCK RECEIPTS 
(Number) 

Mareh 
1931 

45,958 
11,094 
25,715 

110,919 

MlIrch 
1930 

46,473 
12,683 
33,622 
42,495 

Changeover 
Year 

- 515 
- 1,589 
- 7,907 
+68,424 

February 
1931 
31,860 
12,940 
23,235 
32,433 

Change ovor 
Month 
+14,098 
- 1,846 
+ 2,480 
+78,486 

decline throughout the period. Hog prices showed a steady 
improvement throughout March but suffered a considerable 
decline during the first half of April. Despite the heavy 
receipts, the market for sheep and lambs has shown consider
able activity and prices have held up fairly well. 

COMPARATIVE TOP LIVESTOCK PRICES 
(Dollars per hundred-weigh I.) 

Beef steers ..... .. . .. ................... . 

~~ekhC:rs:~:::::::::::::: :: .:::: : ::::: : :: 
Stooker cows .............. . ............ . 
Calves ............ ... ... .............. . . 

r~:t::::::::::::::::::::::::::::::::: 

Mllreh 
1931 

S 8 .50 
7 .50 
5.50 
0 .25 

10 .00 
8.10 
5 .75 

10.00 

Mareh 
1930 

$13.25 
13 .00 
8.75 
6.75 

12 .50 
10 .50 
7 .50 
9.25 

February 
1931 

$ 7.65 
7.50 
5 .00 
4.00 

10.00 
7.75 
5 .50 
8.25 

FINANCE 
Opera.tions of 
the Federal Re· 
serve BanI, 

The total volume of Federal Reserve Bank 
credit in use in the Eleventh District dur
ing the past month showed very little 
change. Member bank borrowings, which 

amounted to $7,823,000 on March 15, showed a gradual de
cline and reached the low point of the month on March 26 
at $6,653,000. After April 1 these loans increased some
what and stood at $7,321,000 on April 15, which compares 
with $8,309,000 on the corresponding date in 1930. Bor
rowings of the reserve city banks reflected a substantial de
cline, while those of country banks reflected a gradual 
expansion throughout the period. The number of borrowing 
banks increased from 150 on March 15 to 161 on April 15. 
Bills bought in the open market increased $1,105,000 be
tween March 15 and April 15, but on the latter date were 
$2,165,000 less than a year ago. While Federal reserve notes 
in actual circulation showed a slight increase during the 
30-day period, they were $6,502,000 less on April 15 than 
on that date a year ago. The daily average of member bank 
reserve deposits amounted to $57,131,000 during the past 
month as compared to $57,4,28,000 during the previous 
month, and $62,392,000 during the corresponding period of 
1930. 

CONDITION OF 'l'HE FEDERAl, RESERVE BANK 
(In thousand. of dollars) 

Total cll8h reserves .......... ......... ... . 
Discounts for member banks ....•.....• .... 
Other bills discounted .................... . 
Bills bought in open market ............ . . . 
United States securities owned ..... . .. .. . . . 
Other investments ............. . ......... . 
Total earning nasets ......... ............ . 
Member bank reserve depesits ... . ........ . 
Federal reserve notes in actual circulation .. . . 

April 15, 
1931 

$ 52,336 
7,321 

5 
5,510 

29,229 
7 

42,072 
57,400 
27,126 

March 15, 
1931 

S 40,528 
7,823 

4 
4,405 

29,331 
7 

41,570 
56,726 
26,859 

April 15, 
1030 

$ 62,219 
8,309 

4 
7,675 

25,637 
7 

41,632 
60,729 
33,628 

Condition of Reports from member banks in selected 
Member Banks cities for the four-week period ending 
in Selected April 8 reflected a further decline in 
Cities loans, a moderate increase in deposits, 

and a large gain in investments. Coinci
dent with the heavy Treasury financing on March 15, invest
ments of these banks in United States securities showed a 
very large gain and while there was some decline in subse
quent weeks, the amount on April 8 was $17,330,000 greater 
Lhan four weeks earlier and $13,610,000 larger than a year 
ago. Investments in other stocks and bonds were also in
creased $2,651,000 during the four-week period, and were 
$11,915,000 greater than on April 9, 1930. While loans on 
securities showed a slight increase between March 11 and 

April 8, all other loans (largely commercial) reflected a 
further decline of $2,450,000. Total loans on April 8 were 
$4,6,445,000 less than on the corresponding date of 1930: 
During the four-week period net demand deposits rose 
$1,962,000 and time deposits increased $955,000. These de- . 
posits, however, were $9,4.78,000 less than a year ago. The 
borrowings of these banks at the Federal Reserve Bank 
amounted to $582,000 on April 8 as compared to $1,068,000 
on March 11, and $1,388,000 9_n AeEil9! 19~0. 

CONDITION STATISTICS OF MEMDER BANKS IN SELECTED CITIES 
(In thous.nds of dollors) 

United States securities owned ... .. ....... . 
All other stocks, bends, and securities ewned. 
Loaos on securities ...................... . 
All other loa1l8 ......... ....... ...... ... . . 
Total loans ... ......................... .. 
Not demand deposits . . .................. . 
Time deposits ........... ... ............. . 
Reserve with Federal Reserve Bonk ....... . 
Bills payable and rediscounts with Fcderal 

Reserve Bank ........ .. .............. . . 

April 8, 
1931 

$ 85,585 
53,272 
91,663 

218,285 
309,948 
277,212 
150,556 
33,551 

582 

Morch 11, 
1931 

S 68,255 
50.021 
91,042 

220,735 
312,377 
275,250 
149,601 
32,304 

1,068 

April 9, 
1930 

$ 71,075 
41,357 

121,347 
235,0'16 
356,393 
289,495 
147,752 
3~,008 

1,388 

Deposits of Daily average deposits of member banks 
Member Banks in the Eleventh Federal Reserve District 

during March were in smaller volume 
than in either the preceding month or the same month last 
year. The volume of combined net demand and time deposits 
averaged $802,235,000 in March as against $813,053,000 in 
February, and $868,944,000 in March a year ago. The de
cline from the previous year was less than it has been since 
November. Combined deposits of reserve city banks de
creased from $4,08,525,000 in February to $406,203,000 in 
March, and those of country banks were reduced from $4,04,' 
528,000 in the former month to $396,032,000 in the latter 
month . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

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

Combined Total Reserve City Danks Country Danks 
Net demand Time Net domand Time Net dem.nd 'l'ime 

deposit, deposits deposita deposits depo..its doposits 
Mar., 1930 ...... S630,586 $229,358 $260,635 $132,032 '360,951 S 96,426 
April, 1930. ..... 630,029 237,274 271,647 138,980 358,382 98,294 
May, 1930. .. ... 623,282 241.429 269,958 )42,181 353.324 99.248 
Juno, 1030...... 603,020 244.026 260,854 143,753 342, 166 100,273 
July, 1930 .. .... 591,565 240,052 261,127 142,482 330,438 98,470 
Aug., 1930...... 579,092 241,269 256, 176 141,675 322.916 99,594 
Sept., 1930. ..... 502,530 237,505 262,3 10 139,940 330,220 97.655 
Oet., 1030...... 593,126 237,045 265,782 141 ,153 327.344 96,702 
Nov., 1930... ... 588,534 239,453 260.796 142,250 321,i38 07,203 
Dec., 1930.. .... 574,904 235, 110 262,124 139,900 312,780 95,210 
Jan., 1931...... 565,388 232.966 258,313 141,257 307,075 91,700 
Feb., 1931...... 576.803 236,250 264,844 143,681 311,959 92,560 
Mar., 19S1...... 567,468 234,767 263,123 143,680 804,345 91,087 
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Debits to 
Individual 
Accounts 

DebiLs to depositors' accounts during 
March at banks in principal cities in this 
district were in larger volume than in 
February, but the increase was only 2.3 

per cent and was entirely due to the longer month. Aggregate 
charges amounted to $660,04.5,000 as compared to $645,-
086,000 in the previous month and $909,830,000 in the cor
responding month last year. While all reporting centers par-

DEBITS TO INDIVIDUAL ACCOUNTS 
(I n thousands of dollnrs) 

Pereontago Percentago 
Mnroh Maroh Ohll~C over Fobrunry ohnngo ovor 
1031 1030 cor 1081 Month 

Abilene ......... S 6,760 S 0,244 -37.6 $ 0,070 -17 .2 
~ustin .......... 20,023 23,717 -11 .8 10,188 + 0.0 
Ceo~mont .... ... 20,368 25,305 -10.5 23,350 - 12.8 

orsloana . . .. .. . 4,660 6,680 -30.2 4,043 +15 .3 
.......... 166,706 280,475 -40.5 108,140 - .8 
0 .. .. .. ... 28,040 30,082 - 28.3 20,888 - 6.2 

a ortb .... .. 72,541 07,254 - 25.4 03,907 +13.4 
lJ al veston . . ..... 24,208 27,032 - 13. 0 24,750 - 1.0 
P OU.lon ......... 155,045 185,035 - 10. 1 150,518 + 3.0 
Rort Arthur ... .. 7,514 10,676 - 20.6 8, 137 - 7.7 
S OSwoll. . ....... 2,752 4,103 -32 .0 2,735 + .7 
sfn Antonio .. ... 60,672 85,155 - 18.2 69,533 + .2 
l' lrOVOport . . .... 33,828 44,402 - 28 .8 27,301 +23 .0 
Texarkana- .. . ... 0,264 14,042 -34.0 P,813 - 5 .6 
Wuesou .... .. . .. . 0,02a 11,851 -18.8 8,526 +12.0 

Wro~in 'Foila: :: : 
12,138 17,554 - 30.9 13,102 - 8 .0 
15,014 26,423 -30.8 14,090 + 6. 1 - -- - -- - - - --- ---

Tottll. .... 1000,045 SOOO,830 -27.5 5645.080 + 2.3 
D' ~Inoludcs tho figures of two banks in Toxarknna, Arkansas, looated in the Eighth 

1st riOt. 

--... . . ................... .... ....... .. 

ticipated materially in the decline from a year ago, which 
amounted to 27.5 per cent, more than half of the cities 
registered increases over February. 

Acceptance 
Market 

The volume of bankers' acceptances out
standing in this district reflected a fur
ther substantial reduction during March, 

and at the close of the month amounted to $3,056,401, as 
agamst $4,488,626 on February 28, and $4,622,717 at the 
end of March last year. The decline was due largely to sea
sonal influences. Acceptances executed against import and 
export transactions amounted to $1,774,34,2 on March 31, as 
compared to $2,163,676 a month earlier. A larger decrease 
was shown m those based on the domestic shipment and 
storage of goods, which totaled $1,282,059 on the last day 
of March as against $2,324,,950 on February 28. 

Savings 
Deposits 

The volume of savings deposits held by 
85 banks in the Eleventh Federal Reserve 
District was larger on March 31 than it 

was either a month earlier or a year ago. On that date the 
aggregate amounted to $151,431,390, as compared to $150,-
84,3,637 on February 28, and $149,861,586 at the close of 
March last year. The number of savings depositors reported 
by 78 of these banks increased from 312,615 on February 
28 to 314,877 on March 31, but was still slightly less than 
on the same date a year ago. 

SAVINGS DEPOSITS 

~oaUntont ................ . 
Er~:~' " ... .... ........ . 
}1 t\ ............... .. .. 
G
' erl ;Y orth ...... ......... . 
1l~'~R%~n .......... .. ... . . 
l' t ................. .. 
Sor Arthur .......... ... .. 

~~~~:~~~~:::::::::::::: : 
W~~·· ·· ········· · ··· · ··· 
Alico~~~rFnlls ..... . .. .. ... . 

s . ... .. ... ...... .. 

Number of 
Reporting 

Banks 
4-
4 
2 
2 
3 

11-
2 
7 
4-
4 
2 

40-

March 31, 1031 
N umber of Amount of 

Snvings Savin~s 
Dcpositers DepOSIts 

5,530 S 2,502,005 
63,757 25,23J,223 
15,992 5,363,050 
21, 187 7,770,020 
13,718 8,188,95<1 
75.674 30,016,536 
4,855 1,830,085 

40,322 24,468,977 
20,820 13,082,132 
10,500 6,265,512 
3,684 1,503,058 

38,823 10,028,023 

Mnrch 31, 1030 
Number of Amount of 

Savings Savings 
Doposit,ors Deposits 

5,740 S 2,034,348 
68,577 25,824,151 
16,280 5,884,412 
18,385 7,235,812 
13,800 8.173,557 
72,701 3'1,390,500 
4,736 1,808,654 

37,200 22,304,045 
22,581 lJ,065,201 
10,308 6,000,302 

3,771 1,044,308 
40,852 20,789,267 

PercentaKc Change 
Ov~r Year in 

Savinge Deposits 
- 1. 6 
- 2.3 
- 8.8 + 7.4 + .2 + 4.7 + 1. 2 + 0.7 + 0.3 
- 0.2 
- 18 .1 
- 8.5 

February 28, 1031 
Number of Amount of 

Savings Savin{91 
Depositors DepOSIts 

5,405 S 2,502,050 
63,786 25,618,112 
15,083 5,334,670 
21,014 7,740,056 
12,005 7,070,762 
75,154 35,600,322 
1,826 1,786,557 

30,670 24,020,427 
20,652 13,000,234 
10,400 6,102,380 
3,693 1,542,226 

38,848 10,079,023 

Percentage Change 
Over Man th in 

Savings Dopo~!ita 
+ 1.2 
-1.5 
+ .6 + .3 + 2.0 + .0 + 2.4 
+ 1.8 + .2 
- 2. 1 
+ 3.3 
- .3 

Total. ...... .. 85 31'1,877 m 1,431,300 311,055 5140,861,586 + 1.0 312,615 $150,843,037 + .4 
-Only 3 banks in Belllllnont, 10 in Houston, 3 in Shreveport ami 36 in "All others" reported tho numbor of savings dopositors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

APRIL DISCOUNT RATES Provailing RAtes: -
Dallas EI Paso Fort Worth Houston San Antonio Waoo 

--~~-----------------------------------I--------I--------I-------·I-------I--------II--------
Rate c~arged customcrs on prime commercial paper snoh as is now eligible for 
Ih Iore(hscount under tho Fedoral Reserve Aot. ..... . ... . .................... .. . . 
R I ohnrged on lonns to other banks sooured by bills reooivable . . .. . , ............ . 

ate. on 10llns seonred by prime stook cxcbllnge or other current eoll~teral (not 
Inoluding loans placed in other markcts through eorrespondcnt banks): 

~.emand ... . .... . ... . .............. .. .. .. ........................... . 

l~~ ohnrv.~deo~ c~~;~~~iiiy 'p~J;~r' B~~;crl by' ;'-~r~i,~~,~~ ';";'~ipia', 'e't~: :: : : :: : : : : : : : : 
_on cattlc loans ...... .. .......... . . . . . . ... . ............ . . . .............. . 

~ 

4- 6 
5-6 

I 
'::j 

5-6 
5-8 
4~-7 
5-4' 

6-8 
5-0 

6-8 
6-8 
8 

4-6 
5-0 

0-8 
6-8 
5-7 
6-8 

5- 6 
4*5 

5-6 
5-0 
5 
7- 8 

5-0 
5-6 

6-8 
6-8 
6-8 
6-8 

6- 8 
5*0 

6-8 
6-8 
7-8 
8 

INDUSTRY 
Cottonseed 
PrOducts 

The operations of cottonseed oil mills in 
both Texas and the United States reflected 

d . a further substantial seasonal decline 
h Ulll1g March, and with the exception of the production of 
y U s at Texas mills continued on a smaller scale than a 
sh,ll' ago. Cottonseed on hand at Texas mills on March 31 
Lh Owed a sharp decline from a month earlier, but was greater 
r a~ a year ago, while at United States mills a decline was 
s eglstered as compared to both dates. During the current 
eason, Texas mills have shown a smaller production of oil, 

cake and meal, and linters than in the previous season; at 
all United States mills declines were reflected in all opera
tions except the production of cake and meal. During the 
present season the output of oil at the latter mills has been 
the smallest of any like period since 1925. Stocks of crude 
oil on hand on March 31 declined further from the low 
February amount. Supplies of linters at Texas mills were 
slightly smaller than a year ago but all other products at 
both Texas and American mills were greater. 
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STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 

Texas United States 
August 1 to Maroh 31 August 1 to Maroh 31 

This Season Last Season This Season Last Senson 
Cottonseod rcoeivod at mills 

(tons) ........ ... ......... . 
Cottonsoed orushod (tons) .... . 
Cottonsoed on hand (tons) .... . 

1,221,844 
1,193,647 

44,900 

1,242,697 4,568,996 4,787,791 
1,228,219 4,407,486 4,497,872 

34,420 206,926 330,052 
Crude oil produood (pounds) .. . 350,305,925 

566,074 
836,913 

361,973,398 1,339,648,820 1,399,538,041 
Cake nod meal produood (tons) 
Hulls produood (tons) ....... . . 
Linters produoed (running 

balce) ..... . . .. .......... . . 
Stooks on bund Marob 31: 
Crude oil (pounds) . ..... . ... . 
Cake and moal (tons) . ..... .. . 
Hulls (tons) ..............•.. 
Linters (running balce) .... ... . 

186,001 

11,000,865 
60,942 
47,909 
75,510 

576,298 2,011,236 1,908,198 
329,121 1,218,472 1,241,151 

258,584 767,142 027,601 

24,808,006 46,999,423 68,875,035 
58,830 303,045 170,693 
32,077 112,455 82,518 
76,824 299,087 260,779 

Textile 
Milling 

The usual seasonal increase was reflected 
in the consumption of cotton and the pro
duction of cloth at Eleventh District tex

tile mills during March; however, the gain this year was due 
almost entirely to the three day longer month. The compari
sons with the corresponding month of 1930 were again un
favorable. There was 9.7 per cent more cloth produced dur
ing March than in February, but 23.6 per cent less than in 
March a year ago. During the month 2,193 bales of raw cot
ton were consumed by reporting mills as against 1,880 bales 
in the previous month and 2,496 bales in March, 1930. Un
filled orders for cloth on hand on March 31 reflected a 
noticeable increase over those a month earlier or a year ago. 
Stocks held at the close of the month were slightly larger 
than both preceding months. 

The domestic consumption of cotton aggregated 4,90,586 
bales during March, which reflects an increase of 13.2 per 
cent over the previous month and a small decline of 3.4 per 
cent from March, 1930. It is significant to note that the 
increase over the previous month is the first recorded in 
several months, and while the comparison with a year ago 
still shows a decline, it is the most favorab le percentage re
(,orded since October, 1929. Consumption during the first 
eight months of the current season was 21.4, per cent less 
than the same period of the preceding season. 

TEXTILE MILLING STATISTICS-TEXAS 

Maroh Maroh February 
1931 1930 1931 

Number balce consumed ............ . . , ... . 2,193 2,406 1,880 
Number spindlce aotive ........... ..• •... . 82,080 83,680 79,765 
Number pounds oloth produoed ............ 877,738 1,148,168 800,320 

COTTON CONSUMED AND ON HAND 
(Balce) 

Maroh Maroh August 1 to Maroh 31 
1931 1930 This Season Last Soason 

Cotton growing states: 
Cotton oonsumod ........... 383,552 303,006 2,691 ,111 3,344,020 
On hand Maroh 31 in-

Consuming cetablishmonts . 
Publio storago and oom-

........ . ....... 1,080,081 1,305,618 

prC88ce .......... ... .. . .... .... 
United Statce: 

. .... ... 6,238,050 3,062,281 

Cotton consumed ...... ..... 490,586 507,646 3,390,528 4,316,387 
On band Maroh 31 in-

Consuming cetablishments. 
Publio storage and oom-

....... . . . . . . . . . 1,477,758 1,758,171 

prC88ce ............... . ... ..... . .... ... 6,642,648 4,198,077 

Cotton 
Movements 

Contrary to the usual seasonal move
ments, exports of cotton during March 
through the ports of Houston and Galves

ton reflected a substantial increase over the preceding month, 

and were noticeably larger than those in the same month 
last year. Receipts during the month, while smaller than in 
February, continued to be in greater volume than in the 
corresponding month of 1930. Stocks of cotton held at the 
close of the month at both ports totaled 1,774,,751 bales, 
which represents a decline of 11.3 per cent from the previous 
month, but an increase of 57.9 per cent over those on hand 
a year ago. The total foreign exports of cotton from all 
United States ports, likewise, reflected a noticeable increase 
during March compared with both the preceding month and 
the corresponding month last year, and were larger than any 
like month since 1927. Exports amounted to 605,4.61 bales 
during the month as against 432,980 bales in February and 
4.77,678 bales in March, 1930. Exports during the eight 
months of the current season averaged 4,.4 per cent less than 
in the same period of the 1929·30 season. 

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 
(Bales) 

Receipts .................... . 
Exports .. .. ............. . . . . 
Stooks, Maroh 31 ............ . 

Marob 
1031 
65,575 

132,909 

Maroh 
1930 
55,484 

121,978 

Auguot 1 to Maroh 31 
This Senson Last Senson 

1,458,748 1,818,324 
1,079,902 1,596,121 

559,008 297,803 

COTTON-GALVESTON STOCK STATEMENT 
(Bales) 

For Great Britain .. ... . .. .. ................. . ....... . 
For France ...... .. .. . . . ........ . . . ... .. ..... .. .. ··.· 
For othor foreign ports ... ..... ...... .. .......... . ... . . 
Co.,twlse ports . ............ .. . . . ... .......... . ..... . 
In compressce and dopots .. .. ........... . ...... .. . . .. . 

Maroh 31, 
1931 

1,500 
2,000 

12,200 
500 

542,808 

Maroh 31, 
1930 

4,500 
5,400 

28,800 
3,500 

255,603 

Total. . .. .. .. .. .. ... .. .. .. .. .. .... . . .. .. 559,008 297,803 

COTTON MOVEMENTS THROUGH THE POnT OF HOUSTON 
(Bnles) 

Itcoeipts .................... . 
Exports ................ . ... . 
Stooko, Maroh 31. . . ........ . 

Maroh 
1931 
60,801 

205,008 

Maroh 
1930 
49,604 

177,696 

August 1 to Maroh 31 
This Se'18on Last Season 

2,785,881 2,548,028 
1.895,600 1,052,309 
1,215,743 825,890 

SEo\SON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON A'r AI.L 
UNITED STATES PORTS-(Rales) 

Reoeipts ................... . ........................ . 
Exports: United Kingdom ................... . ...... . . 

France ........... . .......... : ...... .. ... . . . 
Italy ................ .. . ........ . ........ . . . 
Gormany ..................... .. . .......... . 
Other J!Juropc ... . .... . ..................... . Jaran ................. . ................... . 
AI othcr countrice ........................ . . . 
Total foroign ports . .... ..... .............. . . 

Stooks at all United States ports Maroh 31 . ........ . ... . 

August 1 to March 31 
This Season LaBt Season 
8,470,000 8,044,109 

026,753 1,130,838 
845,115 744,056 
387,801 570,043 

1,386,147 1,479,585 
555,233 665,283 
910,073 841,795 
506,130 333,160 

5,517,858 5,770,704 
3,848,729 1,020,11 6 

~ 

• •••••••••••••••••••••••••• •••• •••••••• r?" 

SPOT OOTTON PRICES- (Middling Basis) 
(Ccnla per pound) 

Maroh, 1931 
High Low 

I~~:" ••••• ··· ••.• : •• · •••• 11.30 10 .70 
10.97 10 .35 
10 .60 10.00 
11 . 15 10.45 
!l .15 10.60 

-
April 15, 

1931 
10 .15 
9.90 
9.40 
9.90 

10 .10 

~ 
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Petroleum The combined output of all fields in the 
Eleventh District amounted to 25,252,350 

barrels in March, as compared to 21,482,650 barrels in 
February and 26,863,250 barrels in the corresponding month 
last year. A notable increase in field activity in East Tex~s 
Was responsible for a gain of 169.9 pel' cent over the preVI
ous month in the aggregate initial production of new wells. 
Out of 34,7 wells completed during March 156 were pro
ducers, as compared to 315 completions in February, of 
which 150 were producers. The flush output of successful 
wells jumped from 187,516 barrels in the earlier month to 
506,148 barrels in the latter month. 

Daily average production of Texas fields. reflected a 
further increase of 51,971 barrels over the prevIOUS month, 
and in March amounted to 734,,434, barrels. The increase 
of 75,570 barrels in East Central Texas was only partially 
offset by decreases totaling 23,599 barrels, in other sections 
of the State. A n;mber of large producers, completed in 
East Texas areas during the first half of April, have further 
augmented the daily output. While all wildcat activity in 
Texas durin'" March was reported to be unsuccessful, the 
el~til'e new p~'oductioI? in North Louisiana was cre~ited to 
WIldcat wells. The dally average output of that sectIOn was 
reduced from 43 938 barrels in February to 40,287 barrels 
in March. New Mexico showed a decline of 966 barrels in 
daily average production 

OIL PRODUCTION- (BarroI9) 

Maroh,1031 
InorOllBo or Doorenso Over 

February, 1981 

North ToxM" , , , ... . .... . .. . 
~olltral West TexM . ...... . •.. 
'I' ast Contml 'l'OXM ..... ... . . . &XlII! Calls tal. ........... ... . 

uth TOxM ...... .. ........ . 

Total Daily Avg. 
3,487.050 112,51,5 
8,110,350 261,624 
4,274,750 137,805 
4,080,800 15.1,284 
2,204,000 71,1J6 

N Total ToxM. . . . . . . .. 22,707,450 
NOW Mexico........... . .. . . . 1.230,000 

734,434 
39,871 
40,287 ortil Louisiann. . . . . . . . . . . . . 1,248,000 

'fatal Distriot. . . . . . .. 25,252,350 814,592 

Total Daily Avg. 
+ 280,050 - 1,710 + 574,500 - 7,514 
+2,529,650 +75,570 
+ 245,150 - 7,453 + 111,550 - 6,022 

+3,058,500 
+ 02,550 
+ 18,650 

+3,700,700 

+51,071 
- OG6 
- 3,651 

+47,354 

MARCH DRILLTNG RESULTS -
Com- Pro- Gas Fail- (nitial 

pletions ducel'!! Wolis ures Production 
~ortb TexM ....... . ....... 04 30 7 57 9,092 
Eenlral Wost Toxas . ........ 46 23 2 21 4,211 
8gBt Contral TOXM ... . ....• 75 06 1 8 477,150 
T uth TexM ............... 35 12 2 21 4,1142 
T~~~ C?Mtal ...... .. ...... 56 22 1 33 9,401 

wildcats .... . ....... , 10 .... .... 16 ........ -- -- -- -- --
New MTotal Texas .....•... 322 153 13 150 504,856 

I 1 ····doil Nortb ~~~~in;;~".·.:: : : : : :: : 24 '''3 4 17 -- -- -- -- --~brob totals, district ....... 347 156 17 174 500,148 
e runry totals, district ..... 315 150 31 134 187,516 
~ 

CRUDE OIL PRICES 

'1'cxas COMtal grado U Au ......... . ................... . 
North Toxas and North Louisiana (40 gr. and abovo) .. . . 

'Prioe paid for oil 44 gr. and abovo. 

April 7. 
1931 

$ .80 
.67 

April 8, 
1930 

$1.05 
1.44' 

• ••••••••••••••••••• + •••••••• •••• ••••• •• 

(Oil statistios compilcd by The Oil Weekly, Houston, '1'oxas.) 

Lumber Contrary to the usual seasonal tren~, n:w 
orders for lumber at Eleventh Dlstnct 

pine mills reflected a small decline during the fo.ur-wee~ 
period ending March 21. Shipments and pro~uctIOn ~VI
denced a further slight increase over the preVIOUS penod. 
New orders received during the four weeks amounted to 70 
per cent of normal production, which w~s 6 points . be~ow 
Lhose of the preceding four weeks. Output Increased 4, pomts 
and shipments 3 points during the period and amounted to 
53 and 73 pel' cent, respectively, of normal produ~tion: The 
comparison with a year ago showed a sharp dechne In all 
activities. Stocks on hand on March 21 were 4.7 per cent 
smaller than foul' weeks earlier. Unfilled orders on the books 
of 4,6 mills at the close of the period totaled 31,521,000 feet 
as against 27,523,000 feet at 41 establishments on Febru
ary 21. 

PINE MILL STATISTICS 

(Four-wook poriod ending Marcb 21, 1031) 

Number of reporting mills .............................. . 
Production .......................................... .. 

~~~~n.~:::::::::::::::::::::::::::::::::::::::::::: : 
Unfi lled ordcrs Maroh 21. .............................. . 
Normnl produotion .. . . .......... ...................... . 
Stocks March 21. ................................... . . . 
Shipmonts below normal produotion ... ... . .... . •.... • .... 
Actunl production below normal.. ...................... . . 
Ordors bolow nonnal produotion .... . .................... . 

46 
38,530,000 feet 
52,512,000 feet 
50.462,000 (cct 
31,521,000 (eet 
72,036,000 foct 

281,259,000 (eet 
19,524.000 foct-27~ 
33,506,000 (cot-47 10 

21,574,000 feet-30% 

Lumber statistics compiled by the Southern Pine Assn .• New Orleans, La. 

Building Contrary to the usual seasonal expansion, 
a curtailment in the building industry was 

in evidence during March at principal cities in this district. 
The valuation of construction permits issued during the 
month, amounting to $3,284,01l, was smaller than has been 
recorded for any previous month in several years. The 
March volume reflected a decline of 13.2 per cent from 
February, and showed a reduction of 52.7 p~~ cent from 
March last year. While eight of the fourteen CItIes reported 
an increase over the previous month, only one city showed 
a valuation of permits higher than in t?e .same mo~th ~ year 
ago. The cumulative valuation of bUlldmg permIts Issued 
during the first quarter of the current year reflected a de
cline of 39.5 per cent as compared to the first three months 
of 1930. 

- BU[LDING PERMITS 

1 _.:!M~n~rc~h,~1~93!!1_I--,M~ar.:::eb:.!... ,::19:.::30::-
1 
Perconta~e Change February, 1081 Perconta~o Cbange 

1- ValuatIOn Over Valuation Over 
No. Valuation No. Valuation Yonr No. Valuation Month 

------1---------...:..::==1------1--
Amarillo....... 35 $ 88,285 71 S 204,328 - 56.8 58 S 371,174 
~u.tin.. .. .. .. . 83 132,264 87 501,511 - 77.0 84 524,061 
Conumont...... 124 142,532 164 243,490 - 41 .5 131 68,199 

Or UR Christi.. 70 78,055 64 210,105 - 62.8 31 18,830 
820 546,255 406 705,645 - 31. 3 321 542,235 

80 148,292 149 320,324 - 53 .7 81 102,010 
Gnl or·tb·.:: : : 200 300,275 284 1,183,281 - 74.6 I 03 3~~,g~ 
no:s%t~n...... 144 97,129 15~ 11~~'m = ~U ~M 1,327:767 
Port ti .... ·.. 340 1,064,967 3~0 '~54'252 +134.5 03 54,023 

lUr. . . . 68 361,694 1 1 45'950 _ 82.2 205 243,343 
ntiO.... 232 185,043 31~43 ,0

166
'010 _ 55.2 112 61,757 

nco por . . . . . 152 74,852 U , _ 53.0 29 69,594 
. 33 43,967 38 05,407 

icbita 'Fails: : : 15 10,501 33 442,682 - 05.0 0 5,290 
-----------

~I. ..... 1,911 $3,284,011 2,403 $6,947,430 52 .7 1,080 $3,784,310 

~ 

- 76.2 
- 74.8 
+100.0 
+314.5 + .7 
+ 44.1 
- 5.6 
+ 27.6 
- 19.8 
+558.5 
- 23.6 + 21.2 
- 36.8 
+268.6 

13.2 

__ -.,..,.,.-'1'~h~rco~~M~o~nt~b:..s ~:-;:-__ I Poroontage Chango 
1931 1030 Valuation Over 

No. Valuation No. Valuation Period 

148 $ 970,069 166 S 605,514 
232 798,106 201 1,128,357 
358 279.460 414 825,532 
145 130,103 179 572,871 
934 1,039,774 027 1.020,487 
236 337,450 404 857,607 
593 1.026,885 598 2,420,595 
371 212,907 372 351,948 
900 3,410,470 006 3,702.792 
198 470,712 303 398,027 
646 642,426 084 2,912,205 
396 202,500 506 513,681 
86 141,044 105 394,075 
38 33,501 60.

1 
__ 5_4_8,5_3_8

1 
5,290 $10,369.403 6,204 $ 17.153,279 

+01.7 
-20.7 
-66.1 
-77.3 
-14.0 
-60.7 
-57.6 
-30.5 
- 7.7 
+18.0 
-77.9 
-48.9 
-04.0 
-08.9 

-39.5 



B MONTHLY BUSINESS REVIEW 

Cement A seasonal expansion in the activity of 
portland cement mills in Texas was in 

evidence during March. Production was 71.0 per cent larger 
than the low volume of the previous month, but showed a 
decline of 29.5 per cent as compared to the corresponding 
month a year ago. March output amounted to 489,000 bar
rels, as against 286,000 barrels in February and 694,000 
barrels in March, 1930. Shipments rose from 328,000 bar-

rels in February to 456,000 barrels in March, reflecting a 
gain of 39.0 per cent, but they were 27.3 per cent smaller 
than in March last year. Stocks on hand on March 31 totaled 
773,000 barrels, being 4 .. 5 per cent larger than a month 
earlier but 8.5 per cent less than on the same date last year. 
During the first quarter of 1931, production showed a reduc
tion of 26.7 per cent from the like period of 1930, and ship
ments reflected a corresponding decline of 23.3 per cent. 
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PRODUCTION, SmPMENTS, AND STOCKS OF PORTLAND CEMENT 
(In thousand. of barrel.) 

Maroh,1031 
Percentage Chango 

Over 
Month Yenr 

Janullry through Maroh 31 

~~r:~~r~f~~ZT:;~I~:.:: : ::::::::::: ::: :::: : :: : : :: :::: :: :::::: : :::::::::::::: : ::::::::::::::::··· ·· . 
Stocla! at end of month at Texns mills .... . .......... . . .. .... . ..... .. ... . ..... . ............ .. .. . ...... : : : : : : 

Number 
489 
456 
773 

+71.0 - 20.5 
+30 .0 -27.3 

Number 
1,007 
1,124 

Peroontnge Change 
Over Yenr 
-26.7 
- 23.3 

+ 4.5 - 8.5 .......................................... 

SUMMARY OF NA TIONAL BUSINESS CONDITIONS 
Compiled by the Federal Reserve Board on April 22, 1981 

Further increase in industrial activity was reported for 
the month of March, which usually shows little change from 
February. Factory employment and payrolls increased by 
the usual seasonal amount between the middle of February 
and the middle of March. The volume of building contracts 
awarded in March showed a considerable growth, largely of 
a seasonal nature. The general level of wholesale prices con
tinued to decline. 

PRODUCTION AND EMPLOYMENT 
Industrial production increased 2 per cent further in 

March and the Federal Reserve Board's seasonally adjusted 
index stood at 88 per cent of the 1923-1925 average, com
pared with 104, per cent in March, 1930. There was a con
siderable increase in daily average output of steel, which 
ordinarily shows little change from February to March, 
while production of automobiles increased by about the usual 
seasonal percentage. Activity at cotton mills increased slight
ly, contrary to the ordinary seasonal movement, and there 
was a substantial increase in output of shoes. In the first 
half of April steel .mill activity declined. The number of 
men employed at factories increased between the middle of 
February and the middle of March by about the usual sea
sonal amount. In the iron and steel and automobile indus
tries somewhat larger than usual increases were shown and 
at textile mills and shoe factories, where the number em
ployed ordinarily declines in March, substantial increases 
in employment were reported. In the agric.ultural machinery 
and petroleum re?ning industries and at car building shops, 
employment declmed contrary to the usual seasonal trend 
and in the automobile tire and fertilizer industries employ~ 
ment increased less than usual. 

The volume of building contracts awarded in March 
increased considerably from February, according to the F. 
W. Dodge Corporation, reflecting in large part developments 
of a seasonal character. Contrllcts for residential building 
increased seasonally and were in about the same volume as 
a year ago, while contracts for public works and utilities 
rose to the high level of March, 1930. 

AGRICULTURE 
Definite improvement in moisture conditions in the 

drought area was an important development in March and 
the first week of ~pril; supplies of moisture in the top soil 
?ave be~n replemshe~, but th~ subsoil continued to be dry 
m certam areas, partIcularly m the sprhlg wheat belt. De
partment of Agriculture estimates, based on April 1 condi-

tions, indicate a winter wheat crop of 644,000,000 bushels, 
about 100,000,000 bushels larger than the five-year average 
and 40,000,000 more than last year. Intentions to plant, as 
reported March 1, indicate a considerable reduction in spring 
wheat acreage, and an increase in acreage to be planted to 
corn. 

DISTRIBUTION 

Volume of freight-car loadings increased seasonally in 
March and department store sales increased during the 
Easler season by ahout the usual amount. 

PRICES 

The general level of wholesale commodity prices con
tinued to decline in March, according to the Bureau of Labor 
Statistics, reflecting chiefly reductions in the prices of pe
troleum products, bituminous coal, and textile products. 
Prices of farm products increased slightly and there was a 
substantial advance in the price of hides. In the first half 
of April prices of many commodities including cattle, cot
ton, rubber, and coffee, declined, while the price of wheat 
advanced. 

BANK CREDIT 
Loans and investments of member banks in leadin rr cities, 

which had increased in the middle of March as th~ result 
of Treasury operations, sh~wed a decline for every week 
between March 18 and Apnl 8, but on the latter date were 
still $270,000,000 larger than four weeks earlier. Investment 
holdi~gs of these banks. were at .a ne~ high figure on April 
8, owmg largely to an. mc~ease m .then holdings of United 
States Government oblIgatIOns, whIle loans on securities as 
well as all other loans showed a decline for the four-week 
period. Volume of reserve bank credit has fluctuated since 
the middle of February around a level of $925 000 000 Con' \ 
tinued imports of gold, deposited by memb~r b~nk~ with 
the reserve banks, have provided the member banks with 
sufficient funds to meet an increase in the demand for cur
rency. United States Government security holdings of the 
reserv~ banks have remained at the level of $600,000,000 
~stabhshed last summer, while discounts for member bankS 
have continued to decline and holdings of purchased accept· 
ances have fluctuated in response to temporary changes iJl 
t~le demand for reserve bank credit. Money rates showed 
lIttle change from the middle of March to the middle of 
April.. ~ates on commercial paper declined further frorn II 

prevaJlmg rate of 2% per cent to a range of 21,1,.1-2% per 
cent, while bond yields increased slightly. . 




