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April Change From 1

1931 March 4

Bank debits to individual accounts (at 17 :
i I T A $664,464,000 | — .89 )
JOnm‘tmunt BLOre ARlOA L e S b s B s + 6.1% 4
eserve bank loans to member banks at end )

R O shs dvs Bk st § 7,850,640 | 4 13.0% )
cgerve bank ratio at end of month. .. ....... 50.8% | = 1.6 points }

¢ uilding permit valuation at larger centers. ... [ § 4,412,719 -+ 34.4% )
{ sommercial failures (number). . 85 -+ 11.8% 4
[ Oplmmercm[ failures (liabilities) § 1,650,741 + 13.4% 4
[ production (barrels) . . .ovevsveirennnn.. 28,780,200 -+ 14.0% )
4
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A further slight improvement in the distribution of mer-
: ‘ll.dlse in 'lhe Eleventh Federal Reserve District was dis-
islmble during the past month. Sales of del?artment stores
s arlger centers were 6 per cent larger than in the previous
o Nth and while sales were 12 per cent less than a year ago
Ta P{'ll as compared to 11 per cent in March, the difference
Wee;(mc tha.n accounted for by the fz‘lct that Easter came two
o § earlier this year than in 1930. Wholesale distribu-
e reflected an expansion in April as compared to Margh,
: rary to the usual seasonal trqnd, and. comparisons W.lth
ig’cear ago were more favorable in a majority of reporting
ors than in the earlier months of the year. It should be
l)ol?e in mlan, howeY01‘, tlla_lt merchants are following the
< Iy of buying for immediate needs and purchases at the
quimﬁlmg of.lhe season were not as heavy as usual; conse-
lateg fy, the improvement in consumer demand has necessi-
e requent reorders from wholesale concerns. While col-
'ons are still slow, they were in larger volume during
Pril than in the previous month.

cha

tinu’igewphysical condition of the agricultural industry con-
e %enera.lly favorable, yet some untoward developments
pazt e durmg.tlnc past thirty days. According to the De-

ment of Agriculture small grains are in good condition

and promise heavy yields. There has been sufficient rain-
fall to maintain good surface and subsoil seasons in all sec-
tions of the district and farmers generally have made fair
to good progress with planting operations and the cultiva-
tion of the crops. The weather, however, has been too cool
for the proper germination of seed and the growth of row
crops has been retarded. The record emergence of insects,
together with weather favorable to their propagation and
growth, presents a potential danger to this year’s cotton crop.
A betterment in the condition of livestock and their ranges
occurred in practically all sections of the district and good
summer grazing is practically assured. Grass-fat sheep are
moving to the market in record volume and heavy move-
ments of fat cattle are under way. The market prices of
livestock, however, have worked to lower levels.

The daily average of combined net demand and time
deposits of member banks in this district amounted to $801,-
150,000 in April, which represents a decline of $1,085,000
as compared to March and $66,153,000 as compared to
April, 1930. While the decline this spring has not been as
marked as a year ago, it has been due to the fact that de-
posits of reserve city banks have increased and have tended
to offset the withdrawals from country banks. Federal Re-
serve Bank loans to member banks increased $1,024,000 be-
tween April 15 and May 15 and on the latter date were
slightly larger than a year ago. The demand for funds at
reserve city banks continued slack and the loans of these
banks reflected a further sharp decline during the month.
The Federal Reserve Bank of Dallas reduced its rediscount
rate from 35 to 3 per cent, effective May 8.

The valuation of building permits issued at principal
cities reflected an increase of 34 per cent over the low March
volume, yet it was 43 per cent below April, 1930. The pro-
duction and shipments of cement from Texas mills again
reflected a large increase over the previous month but were
considerably smaller than a year ago.

BUSINESS

/4
TrhOlesalc The month of April witnessed some im-
e

provement in the distribution of merchan-
Which | .. dise in wholesale channels in this district,
slowin V:':}is significant by reason of the fact that a seasonal
all ling own usually occurs at this season, While sales in
ago, th S continued to be considerably smaller than a year

» 11ty reflected a general increase as compared to March.

Business in the wholesale hardware and farm implement
lines was noticeably improved, partly because of the pres-
ent good prospects for agricultural production. While dis-
tribution in all lines appears to be gradually improving, mer-
chants still show a disposition to defer forward orders and
to buy only as consumer demand arises. Wholesalers and
retailers alike are continuing to operate on a cautious basis
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and to proceed slowly, because of price readjustments and
the uncertainty of the future. Inventories in all lines showed
a tendency toward reduction, and they were smaller than at
the close of April last year. Although collections were re-
ported to be slow in many sections, there was a general im-
provement over the previous month.

Contrary to the usual trend at this season, distribution
of dry goods through wholesale channels reflected an in-
crease of 2.7 per cent as compared to March. There was,
however, a decrease of 27.4 per cent from the volume of
April, 1930, and aggregate sales for the first four months
of the current year were 32.0 per cent below the level of a
year ago. Retailers continue to follow a hand-to-mouth buy-
ing policy and are purchasing in small lots, but the better
consumer demand has necessitated frequent reorders. Prices
of cotton goods have reacted in sympathy with the down-
ward trend of raw cotton. April collections showed a further
increase of 4.9 per cent as compared to the previous month.

A sizable gain in the business of wholesale farm imple-
ment firms was in evidence during April, being attributable
in part to the good physical outlook for crops. Contrary to
the usual seasonal trend, sales during the month showed an
increase of 42.5 per cent as compared to March, but they
were still 40.2 per cent below the level of April a year ago,
and for the first four months of the current year they re-
flected a decline of 55.5 per cent from the corresponding
period in 1930. For the first time since October last year,
the volume of collections reflected an increase over the pre-
ceding month.

There was a further perceptible pick-up during April in
the demand for hardware at wholesale in the Eleventh
District. While the improvement was general, it was most
apparent in those parts of the State which are deriving bene-
fits from the growth of the East Texas oil fields. Aggregate
sales during the month, although 18.1 per cent less than in
April, 1930, were 15.9 per cent greater than in March. Dur-
ing the months from January to April, inclusive, sales were
on the average 26.0 per cent smaller in volume than in the
same period last year. Collections reflected a substantial im-
provement over the preceding month.

The demand for drugs at wholesale was well sustained
during April, being on practically the same basis as it was
in the previous month. Total sales, however, reflected a de-
crease of 10.3 per cent as compared to April last year. The
volume of business transacted from January 1 through April

30 was 11.0 per cent smaller this year than it was in the
same period in 1930. The month of April witnessed a small
improvement in collections.

Sales of reporting wholesale grocery firms during April,
while 3.4 per cent larger than in the previous month, were
on a 15.2 per cent smaller scale than in the same month last
year. A majority of the reporting firms showed a larger
volume of sales in April than in March, but most of the
firms reflected a substantial decline from April, 1930. Al-
though there were no substantial price changes, a further
downward trend was in evidence. Collections turned upward
during the month and were slightly larger than in March.
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CONDITION OF WHOLESALE TRADE DURING APRIL, 1031 4
Percentage of increase or decrease in—

Net Sales Net Sales Stocks Ratio of collec-
April, 1031  Jan. 1 to date  April, 1931 tions during April
compared with compared with compared with to accounts and

v Vv VvVvvVvvvvvvyvvyvy

April  Mar. same period April Mar. notes outstanding
1930 1931 last year 1030 1931  on March 31 4
Groceries. . ....... —15.2 + 8.4 —17.9 —13.0 — 2.2 69.1
Dry goods. . —27.4 4+ 2.7 —82.0 —35.6 — 4.5 22.2
Farm imple .. —40.2 +442.5 —55.5 — 5.2 — 4.7 3.8
Hardware .. —18.1 -15.9 —26.0 — 13 — 1.5 34.8
Drugs, .. . —10.8 + 1 —11.0 —16.3 — 1.4 38.1
Retail The business of department stores in larg:
Trade er cities of the Eleventh District witnessed

some improvement during the past month.
Sales held up very well after Easter and showed an increase
of 6.1 per cent over March. While sales reflected a decline
of 12.0 per cent from April, 1930, the decline was only
slightly larger than in the previous month, and may be con
sidered favorable when it is recalled that in 1930 most of
Laster shopping was done in April, whereas a large part o
it occurred in March this year. Sales during the first four
months of 1931 averaged 10.8 per cent less than during the
like period of 1930.
Stocks of merchandise held at the close of April reflected
a decline of about 1 per cent as compared with the previous
month, and were 15.0 per cent less than a year ago. The rat¢
of stock turnover during the four months of the current yeas
was .97 as against .93 in the same period of 1930.

_ Collections during the month were the most favorable
since November, 1930. The ratio of charge accounts collet
ed during April was 34.4 per cent as compared to 33.1 pe!
cent in March, and 35.2 per cent in April, 1930.
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b BUSINESS OF DEPARTMENT STORES
b
P Total Sales (Percentage): Dallas Tort : . = —
: P 1031, oaaren WIUADEiL 108 ey kit ande L sani d e h oo, e or_ \;V(;rth Houston San Antonio Others Total ]l)mtnct

April, 1031, compared with March, 1931. o + 90 ' —13.9 —13.1 —21.1 —12.0
¢ . Qaasmh y ; 7.9 +11.2 =" — 32 + 6.1
¢ anuary 1 to date, compared with same period last year................... ... ..., —121 ~ 3 BT Tl s 1(;‘8
Cre o e commaead with April, 1030 ' : ; s
3 pril, 1931, compared with April, 1930. .. —ik = " -
3 A})ril, 1931, compared with March, 1031. .. +1g‘5 i g% _1';'4, —15.8 —23.6 —14.1
3 January 1 to date, compared with same peri 2141 (4] ilig + 4.é —12.§ -+ 3.4
Bt e ared with April, 1030 ' ' : W T

ril, e NG TR BT S e S e e R e e =
: Agril, 1931, compared With March; 1031, . .o v vuenurinersnmnnnnnsnsesomomnorns —-%:2 i i _1?'? T 2'0 —24.8 —15.0
b Stocli‘g‘um?vgr (kRilm): e . . + 8.6 — 3.4 — .7
ta of stook turnover in April, 10804 oy is e s saiuies va v/ss vn oo e ih b somnnsnnmes 5 .

: Rate of stock turnover in April, 1931. .. ... . ........ g'; ég .26 .34 21 25
¢ Rate of stock turnover January 1 to April 30, 1930. ... 06 " .27 .35 .22 .26
s Rate of stook turnover January 1 to April 80, 1031, ... ovververiirinns 1.02 74 183 132 .82 .08
b Ratio of April collections to accounts receivable outstanding April 1, 1031 33 .4 31.8 3'7 5 35 : 3683 3‘.10;
‘AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA_A_:::WA__:AAAAAAAA‘AAAAA‘AAA‘A . L‘)
Commercial The business mqrtallly rate in this district  solvencies during April with aggregate liabilities amounting
Failures turned upward in April and, for the first to $1,650,741, as compared to 76 defaults in March with

time since January, was higher than in
the previous month. Likewise, there was an increase in the
indebtedness of defaulting firms. According to the report
compiled by R. G. Dun & Company, there were 85 in-

com_bined indebtedness of $1,455,519, and 58 failures
April last year, owing $1,551,409. The average liability 0]
insolvent firms rose to $19,420, which is the highest lev’
reached this year.
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AGRICULTURE

Crop Condi-

Developments in the agricultural situa-
tions

tion have not been altogether favorable
during the past six weeks. While the open
Weather during the first three weeks in April enabled farm-
ers to make rapid progress with farming operations, the
rank growth of weeds and grass which sapped the soil mois-
ture and the drying winds left the top soil in some areas
With a deficiency of moisture. This situation was corrected,
1owever, during the following two weeks by heavy general
rains throughout the district. Throughout most of the period,
the weather has been too cool for the proper germination of
Sqe.d and growth of crops. At the middle of May, soil con-
dltl(_)ns and moisture supply were excellent in practically all
Seclions; yet row crops generally were making only poor to
air progress due to the continued cool weather and the wet
8011. in many areas. The dry sunshiny weather prevailing
uring the second week in May enabled farmers to make
rapid progress with planting operations and to rid the fields
of grass and weeds.

.. Winter grain prospects are still very promising. The
Texas wheat crop was reported by the Department of Agri-
culture to be at 88 per cent of normal condition on May 1
s compared to 68 per cent a year ago. The abandonment of
dcreage to May 1 this year was only 5.5 per cent as compared
1o 16 per cent last year. On the basis of the May 1 condition,
Production was estimated at 41,706,000 bushels as compared
10 a production of 28,270,000 bushels in 1930. The condition
Of this crop in New Mexico advanced 5 points during the
Month and at 98 per cent of normal on May 1 was 19 points
dbove a year earlier. Indicated production was placed at
6,475,000 bushels as compared to a production last year of
only 1,361,000 bushels. The wheat crop is likewise in good
condition in both Oklahoma and Arizona. The Texas oat
tTop, although damaged somewhat by cool weather, promises
4 good yield. The May 1 condition was placed at 85 per cent
%t normal as compared to 57 per cent a year ago and to 70
ber cent for the six-year average. The condition of the crop
I Oklahoma and Louisiana was 83 and 80 per cent, respec-
lively, ag compared to 60 per cent on May 1, 1930. The rye
¢rop in all states attached to this district is in good condition
f:gd prospective yields are considerably larger than a year
« 0.

While the weather has been too cool for the proper
8owth of the corn crop and considerable replanting was
Necessary, it is making fair to good progress and should

evelop rapidly with the advent of warm weather. The tame
12y crop is in much better condition than a year ago and
gfesent prospects indicate excellent yields. Alfalfa in South-
™ New Mexico is ready for the first cutting,

e The progress of the cotton crop has beegl generally slow
oughout most of the district. The wet soil in many areas
135 delayed planting and the cool weather has prevented the
f;:[ic?r germination of seed and growth of plants, with the
e Ult that considerable replanting has been necessary in
Main areas, In South Texas planting is practically com-
pa?tfd and much of the crop is chopped to a stand with fields
p Ly cleap. In most other sections, planting is behind
edule with very little cotton in the ground in Northwest
fXas,. With a large percentage of the crop later than usual,
¢ Tecord emergence of insects presents a serious potential
ni‘:“é%l;ﬁl Reports indicate that insects are present in large
o Pers in many fields and that lice and cutworms are doing
Bsiderable damage. With a period of warm, dry weather,

however, the crop should be able to overcome much of the
handicap of a late start.

The May 1 condition of the Texas Irish potato crop was

only 69 per cent of normal as compared to 73 per cent a
year ago. The weather has been too cool for proper germina-
tion and growth and there have been some complaints of
the seed rotting in the ground. In Louisiana, the crop is mak-
ing favorable progress with the May 1 condition at 85 per
cent of normal as compared to 80 per cent last year. A low
yield of peaches in Texas is again in prospect this year.
While the May 1 condition was 40 per cent of normal as
compared to 34 per cent last year, it was 21 points below
the six-year average. The spring freezes killed most of the
crop in West and Northwest Texas and only a small crop is
expected in the North-Central area. All other sections, except
the extreme South, have suffered some damage, ranging from
slight in the South to heavy in the Northeast. A fair to good
crop is expected in Louisiana.
Livestock Further improvement in the condition of
livestock and ranges in the Eleventh
Federal Reserve District occurred during the month of April,
Reports indicate that conditions are uniformly good in
practically all areas. Since the general rains late in April,
moisture is ample in all sections, stock water is plentiful,
and weeds and grass have grown rapidly. The Department of
Agriculture reports that on the whole the outlook for sum-
mer grazing is ideal. The condition of Texas ranges on May
1 was reported by the Department of Agriculture as 91 per
cent of normal, which was 3 points above that a month ago
and 14 points higher than the May 1 condition last year.
The condition of cattle gained 4 points during the month
and was 11 points above that obtaining a year ago. Cattle
in all parts of the State have put on flesh rapidly and most
of them are fat and in marketable condition. Due to the low
prices and good range conditions, movements generally have
been slow. While the calf crop is not expected to equal that
of a year ago, the quality is much better and losses have been
small. The condition of sheep and goat ranges in Texas on
May 1 was 91 per cent of normal, which was 1 point higher
than a month earlier and 22 points above the low condition
obtaining on May 1, 1930. Weeds and brush have supplied
an abundance of feed, and sheep and goats are now fat and
are moving to market in very heavy volume. The condition
of sheep and goats gained 3 points during the month and
was 17 and 13 points, respectively, higher than a year ago.
A much larger lamb crop than a year ago is in prospect.
Goat shearing is about over and sheep shearing is well ad-
vanced. Range conditions in New Mexico improved 3 points
during the month but the cool weather caused some shrink-
age in cattle and a few losses in calves. Sheep are in fair to
good condition and prospects point toward a good lamb
crop. In Arizona there has been an improvement in both
livestock and their ranges. Range feed is ample and cattle
and sheep are making good gains.

Movements

The exceptionally heavy movement of
and Prices

sheep to the Fort Worth market was an
outstanding feature during April and the
first two weeks of May. April receipts of sheep totaled 257,
066 head as compared to only 41,159 head in April, 1930,
and May receipts have been proportionately greater than in
the previous month. Cattle receipts showed a substantial in-
crease over both the previous month and the corresponding
month last year. The arrivals of calves were practically the
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same as in March, but considerably smaller than a year ago.
The number of hogs yarded in April was materially smaller
than in either comparative period.

The market on all classes of cattle continued downward
and at the middle of May prices were noticeably lower than
six weeks earlier. The hog market has been very uneven with

the trend of prices slightly downward. While sheep and lamb
prices have worked to lower levels, the market has held up

surprisingly well in the face of the exceedingly heavy
receipts.
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COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundred-weight)

mvvvvvvvvvvvvvvvvvvvvvvvvvv‘rvvvvvvvrvvvvv<
b
¢ FORT WORTH LIVESTOCK RECEIPTS :
: (Number) 4
4
b
) April April Change over  March  Change over 1
9 1031 1930 Year 1931 Month 1
4 58,405 54,034 + 4,571 45,958 -+ 12,447 4
¢ 11,342 16,048 — 5,606 11,094 -+ 248 4
r 22,631 37,650 — 15,028 25,715 — 3,184 4
: 257,066 41,159 +216,507 110,919 146,147 4
4
AAN AN AT NS BT LTS ERDY I SRR R e W A ASN

b 1
b 1
4 1
> 1
b

r April April March 4
¢ 1931 1930 1031 4
b Beef steers. ... $8.25 $12.50 $ 8.50 1
P Stocker stecrs. 5.75 12.00 7.60 :
: I;tut.ci:wr COWS. g . :i)g ?22 .:)’:(r) )

stocker cows 2 b, 3 5.25

P Calves..... 3 10.00 11,50 10.00 1
P Hogai =t %, : 8.00 9.90 8.10 :
CETIESe A . 5.50 6.15 5.75 )
b LAmDA. ououetvisat s namasans s ansns s 8.75 12.00 10.00 ]
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FINANCE

Operations of
the Federal Re-
serve Bank

Federal Reserve Bank loans to member
banks which stood at $7,321,000 on April
15 showed a gradual expansion during
the next thirty days and at the end of the
period amounted to $8,345,000, a gain of $1,024,000. While
the increase was about equally divided between reserve city
banks and country banks, the bulk of Federal Reserve Bank
funds has been absorbed by the country banks. Loans on
May 15 were $579,000 greater than on that date in 1930.
There were 172 banks borrowing at the Federal Reserve Bank
at the middle of May as compared to 161 thirty days earlier.
Bills bought in the open market showed only a slight change
during the period but on May 15 were $1,050,000 less than
a year ago. Federal Reserve notes in actual circulation, con-
trary to the usual seasonal trend, reflected an increase of
$524,000 between April 15 and May 15, but on the latter
date were $3,612,000 less than a year ago. The daily aver-
age of reserve deposits of member banks amounted to $56,-
977,000 during the thirty-day period ending May 15 as com-
pared to $57,131,000 during the previous period, and $61,-
891,000 during the corresponding period last year.

Sasasasassssaassasasas s s e e

<
: CONDITION OF THE FEDERAL RESERVE BANK 1
L (In thousands of dollars) 1
¢

|
: May 15, April 15, May 15, 4
! 1931 1931 1930 )
b Total cash reserves. ...ovvueeeveeennnnnnns $ 47,480 $ 52,330 650,999
b Discounts for member banks..... e 8,345 07,7;21, b 07.’786 )
b Other bills discounted............ ( b 4
b Bills bought in open market. . ... kie 5,600 5,510 6,656 :
b United States seourities owned o 29,224 20,229 25,037 )
}  Other investments................ : 7 Trutind
b Total earning assets............ 43,188 42,072 40,070 4
b Member bank reserve deposits. . ... .. e 54,249 657,400 63,103 4
b Federal reserve notes in actual circulation.. .. 27,650 27,126 31,262}
g
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Condition of The loans of member banks in selected
Member Banks  cities, which have declined steadily since
Z'L_Selectecl the peak was reached last October, re-
uies

flected a further sharp drop during the
five-week period ending May 13 and on
that date were $47,149,000 less than on the corresponding
date in 1930. Loans on securities were reduced $2,720,000
lbetween April 8 and May 13, and on the latter date were
$27,499,000 below those on May 14, 1930. “All other loans”
(largely commercial) declined $6,831,000 during the five-
week period and were $19,650,000 less than a year ago.
While investments in United States securities declined $1,-
533,000, this reduction was more than offset by an increase
in investments in other stocks and bonds. On May 13 the
investments of these banks were $29,749,000 greater than a
year ago. The net demand deposits of these banks have

shown a gradual expansion since the beginning of the year
and on May 13 amounted to $280,943,000, as compared to
$269,144,000 on December 31, 1930, and $288,920,000 on
May 14 last year. Time deposits reflected a decline of
$2,784,000 between April 8 and May 13, and on the latter

date were $2,107,000 less than a year ago. The borrowings |

of these banks from the Federal Reserve Bank amounted to
$860,000 on May 13, as compared to $582,000 five weeks
earlier and $629,000 on May 14, 1930.
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: CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITILS

4 (In thousands of dollars)

b

: May 13, April 8, May 14,

3 1931 1931 1930

P United States securitics owned............. § 84,062  § 85585  § (5,063

b All other stocks, bonds, and securi 54,940 63,272 43,690

P Loans on securities. . .....vevuns,s 88,043 91,603 116,442

P Allother JoanB: .. ussusvesssssssss 211,454 218,285 231,104

S B R D e R S e e U 300,397 300,048 347,646

b Net demand deposits. ............ 280,943 277,212 288,920

P Time;depoaitaMeaitin it 147,772 150,666 149,870

P Reserve with Federal Reserve Bank 33,468 33,651 33,287

P Bills payable and rediscounts with Federal

4 Reserve Bank......... s SO 860 582 620
T ANAAASNT T o o AR AAAPG AR AT i wr ROOD .

Deposits of

Combined net demand and time deposité
Member Banks

of member banks in the Eleventh Federal
Reserve District reflected a small seasond
decline in April and remained considerably below the vol
ume of a year ago. The combined average during the month
amounted to $801,150,000, which compares with $802
235,000 in March, and $867,303,000 in April, 1930. Time
deposits decreased in the case of both reserve city and cou?
try banks. While the net demand deposits of country banks
declined from $304,345,000 in March to $297,802,000 2
April, an offsetting increase of $6,084,000 in the net deman
deposits of reserve city banks brought this figure to $269
207,000, which is the highest level recorded since May, 19?’401'

A e e
s
b DAILY AVERAGE DEPOSITS OF MEMBER BANKS
' (In thousands of dollars)
: Combined Total Reserve City Banks Country Banks
b Net demand Time Net demand Time Net demand Time
b eposits  deposits  deposits  deposits  depesits  deposits
b April, $030,020 $237,274 $271,647 $138,080 $358,382 § 08,204
r ay, 1 623,282 241,420 200,068 142,181 353,324 09,248
b June, 603,020 244,026 260,854 143,758 342,166 100,273
b July, 691,666 240,062 261,127 142,482 830,438 98,470
b Aug, 579,002 241,269 256,176 141,675 322,016 99,694
b Sept., 502,630 237,695 262,310 130,040 830,220 97,060
b Oct., 603,126 237,045 265,782 141,153  327.344 00.79,Z
0V, 588,634 230,453 266,706 142,250 821,738 07,203
b Deo, 574,004 235110 262,124 139,000 312,780 05.318
b Jan, 5,388 232060 268313 141,257 807,075 01,708
b Teb, 576,803 236,260 204,844 143,681 311,950 02-5(“7
r MM}. 567,468 234767 263,123 143,080 304,345 01.682
b April, 567,000 234,141 269,207 142,580 207,802 91,65
[ . A_’)
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Deb.us Lo Charges to depositors’ accounts at banks
Individual located in principal cities in this district
Accounts aggregated $654,464,000 during April, as

compared to $660,045,000 in March, and
$844,800,000 in April last year. The decrease from the previ-
ous month amounted to only 0.8 per cent, being smaller
N

than the usual seasonal decline which occurs in April. As
compared to the corresponding month in 1930, there was a
reduction of 22.5 per cent.

The volume of acceptances executed by
member banks in the Eleventh Federal
Reserve District, which amounted to

Acceptance
Market

{Tiacscsassasidssaasesacasasedasssaades $2,461,205 on April 30, reflected a further seasonal decline
» DEBITS TO INDIVIDUAL, ACCOUNTS ) from the _1)1;evious month. Acceptances outstanding on March
’ (In thousands of dollars) {4 31 totaled $3,056,401, and on the last day of April, 1930, the
b 1 ) ) ’ )
q y R Percontage {|  Volume was 3'53',811,264'. Acceptances based on import apd
> April April  change over  March  changeover  §l export transactions decreased from $1,774,342 on March 31
b 1031 1930 Year 1951 Month A 5 3
b Abileno......... $ 6200 § 7687 —182 § 5760 90 J O &p]A,t_S75,329 on April 30; those executed against the domes-
b8 s ustin o 18068 24833 —23.0 2002 9.3 tic shipment and storage of goods were reduced from $1,-
eaumont....... 21,052 26,131 —10.4 20,368 -+ 3.4 { i
b Corsicana. .. .... 3,647 5,755  —36.6 4600 —217 3l 282,059 on the former date to $1,085,876 on the latter date.
t Blnlll)u o 122.3% zgg%u =317 T 3.7 )
il Pago ., . 6,074 38,406  —20.0 98, — 3.8 V7 . o .
§ i ey mar S T S Savings Savings deposits, as reported by 85 banks
b Galveston. jgoers i . —aLo s o Deposits in this district, totaled $149,884,448 on
ouston. ... ) 3, —]2.¢ 5,945 - 3. . A
PO s o 07,(',10 10971 —30.6 T4 4 14 ) the last day of April, reflecting a decrease
b Roswll..... - 2700 4,036 —38l.4 + 5 4 of 0.9 per cent from a month earlier and a decline of 0.8
t San Antonio..... 70,103 80,002  —13.4 + 8 ) % e
: %hrov?port.. ) 81870 e 207 —o7 J per cent from the volume of April 30 last year. This is the
ex 08 —28, - 0.5 e 5 . A
} "1;;,02;,‘.',".'.“ e 8 1576 —11.5 i g7 first time since March 31, 1930, that savings deposits at the
B0 Kty oo 111628 14,040  —22.2 2,18 = 4.3 4 Bt L
R Iae avis T LS S LAl a8 914 guwg { close of any month have failed to show an increase as com
M v s o S e pared to the same date a year earlier. The number of savings
» LR i A R s e o AL L s L LI ] depositors on the books of 78 of these banks rose from 326,-
L *Includes the figures of two banks in Texarkana, Arkausas, located in the Eighth 4 ) %
Distriot, |, 1 618 on the last day of March to 327,835 at the close of April,
e i) and on'thellatter date'was!largerthantatyearago:
| M e e o o e e A H i e A e T A i e D A A A vvvvvvvvvv<
{ SAVINGS DEPOSITS d
~ {
[ April 80, 1931 April 30, 1930 March 81, 1031 )
3 Number of Number of Amount of Number of Amount of  Percentage Change  Number of Amount of  Percentage Change 1
b Reporting Savings Savings Savings Bavings Over Year in uvings Savinj Over Month in 1
} Banks Depositors Deposits Depositora Deposits Savings Deposits Depositors Deposits Savings Deposita 1
FERBOAUIIONY, o srrsaie s a/e s e ulsios 4* 5,500 $ 2,602,620 5,782 $ 2,041,477 — 1.9 5,519 $ 2,592,005 0.0 ]
R ALlaG S et s sl 4 03,688 24,014,108 (8,918 20,151,152 — 5.9 03,783 25,281,293 0y )
MR RaRD &2 5 i 2 15,720 5,330,641 16,352 Al S5kl 15,002 5,303,060 = )
BOrb Worth, ,v'ss se os v sse 2 21,200 7,855,535 18,660 7,306,161 + 0.6 21,187 7,770,026 A
B1VRtOn i b e e slcs 3 13,750 8,072,734 13,853 8,160,420 — 1. 13,718 8,188,054 —=1.4 }
DUBtORT e i 11 88,005 35,385,880 86,200 34,901,761 + 1.2 88,704 36,016,536 — 1
b Port Arthur. . oo vesnseoeons 2 4,808 1,833,008 4,756 1,786,420 -+ 2.6 4,855 1,830,085 ) )
b San Antonio...eeeerssensas 7 40,826 24,610,604 37,248 92,230,306 +10.7 40,392 24,468,977 + 6 b
b Shreveport. .. .....oe.veees 4% 21,168 13,081,617 92,519 12,106,725 + 8.1 20,826 13,085,149 0.0 )
VRN o e 4 10,458 6,250,585 10,455 0,804,673 — 8.9 10,608 6,265,612 —- )
b Wichita Talls. .. ..00uenssn 2 8,768 1,400,383 3,780 1,727,387 —18.7 3,684 1,693,058 — 0.4 )
t Qlliothary e i e 40* 37,828 18,766,578 30,677 20,004,241 —10.2 37,620 18,769,631 0.0 b
[ Matal b can s 85 327,835 §149,884,448 827,050 $151,037,014 = .8 820,618  $151,176,015 =7 )
3 *Only three banks in Beaumont, three in Shreveport, and thirty-five in “All others” reported the number of savings depositors, 4
A A A d A ah A A A A A bAoA P G L G L G W S S G W S G S W S G W S W W W W W OO OO OO OO OSSN h
¥ Beaa e e e e s s s s assaas e s s s s s s e ee s e e s a e e e e s e e aaasaaaeeaean e e e s e oo
MAY DISCOUNT RATES Provailing Rates: )
— ]
Dallas Kl Paso Tort Worth Houston San Antonio Waco :
b Rate charged s on prime eial paper such as is now eligible for 4
4 rudiaogunt under the Federal Reserve Ao, .. ..ovviisiiriiiiiiiiiiiniiiinnie, 4~-(3 8 4-6 -6 b5-6 - 1
charged on loans to other banks sccured by bills receivable. .. .......ooooiie. 5-6 6 5-6 414-5 5-6 515-6 1
Rate on loans secured by prime stock exchange or other current collateral (not 4
inoluding loans placed in other markets through correspondent banks): . ; :
TR b R ST o B TR IR P s A L A A AT R -0 8 -8 5-0 G-8 6-8
L R P o B D L RO B AB R Kol e 58 68 63 5 6-8 6-8 b
ate charged on commodity paper secured by warehouse receipts, ebo.....ooovviiin, (i £ -6 6-8 0-8
ate on m‘:téle T e ek o g ok oy, T T 5-7 8 6-8 7-8 6-8 7-8 1
\A*‘A A AT o e X N S SR N b e i N e A e N I N ST O O O U O U W O o U U U e UG L Oe SO O UG s N I O h

INDUSTRY

Tcxtile

i A recession in aclivity at reporting textile
Mllling

mills in the Eleventh District was reflect-
ed by declines in the consumption of cot-
Yon, production of cloth, and a falling off in new orders.
I‘l}el‘e were only 1,867 bales of raw cotton consumed by these
Wills during April as compared with 2,026 bales in March
and 2,278 bales in April, 1930. The production of cloth de-
tlineg about 1 per cent from the preceding month and was
N 9 per cent below the output in the same month a year ago.

W orders received during the month amounted to 1,093,081
Pounds of cloth, which represents a decline of 2.7 per cent

B

compared with the previous month, and was 2.6 per cent less
than in the corresponding month of 1930. Stocks of finished
products on hand at the close of April were greater than
those held at the close of both preceding comparative
months.

The United States consumption of cotton totaled 508,744
bales during April, which reflects an increase of 3.7 per
cent from the 490,586 bales consumed in March and a de-
crease of only 4.4 per cent from the April, 1930, volume of
531,911 bales. While the latter comparison is not quite as
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favorable as in the previous month, it is encouraging from
the standpoint that consumption during these two months
shows a decided let-up in the long period of declining cotion
consumption. During the first nine months of the present
season, consumption was 19.6 per cent less than in the corre-
sponding period of the 1929-30 season.

VTV VYV VY VYV VYV VIV VNV VYV VIV VY VYV Vv Vv

{
: TEXTILE MILLING STATISTICS—TEXAS :
b 4
t April April March 1
; 1931 1930 1031 1

sr bales consumed. ....oooeiiiiiinn 1,867 2,278 2,026

¢ E\u&{;ﬁ: a:iﬁ?lltg TS O 80,024 81,044 78060
}  Number pounds cloth produced. ........... 817,779 1,008,127 824,303 )
; )
»,--vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvﬁ‘
4 COTTON CONSUMED AND ON HAND E
¢ (Bales) 1
b 4
b 4
b April April August 1 to April 30 1
t 1931 1930 This Season Last Season 1
P Cotton growing states: )
t Cotton consumed. .......... 390,418 512,232 3,081,620 8,755,252 )
t On hand April 30 in— : ki )
t Consuming establishments. ........  ........ 1,001,380 1,223,136 )
¢ Public storage and com- )
! T R R S e M ) 5,692,775 8381760
) United States: 4
b Cotton consumed........... 508,744 531,911 3,800,272 4,848,208 4
s On hand April 30 in— 4
s Consuming establishments. ........ 1,370,044 1,662,215 )
S Public storage and com- )
L 1) eRBOH SR el ooy m s oreias. | (aidnisisniers 6,034,205 3,637,046 4
} 4

SO wUT U T OO U T OUUOTTOUUOTUUUTOUTUT DU OTUUTWOT

The operations of cottonseed oil mills in
Texas and the United States reflected a
noticeable seasonal decline in April, and
at the latter mills continued on a smaller scale than a year
ago. The receipts and crushings of seed during the period
from August 1 to April 30 of the current season were slight-
ly less than in the corresponding period of the preceding
season, and production of products, with the exception of
hulls at Texas mills, likewise reflected declines. Stocks of
oil on hand at the close of April showed a further decline
from those a month earlier. Supplies of other products were
smaller than those held at the close of the previous month
but greater than a year ago.

Cottonseed
Products

e e e e e e e
4
\ f
4 STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS :
b
4
! Texas United States |
4 August 1 to April 30 August 1 to April 30 :
: This Season Last Season This Season Last Season 4
[ Cottonseod received at mills 1
T e s O KR 1,230,195 1,247,683 4,612,740 4,886,683 4
: Cottonseed crushed (tons)..... 1,220,041 1,255,882 4,662,850 4,728,681 {
¢ Cottonseed on hand (tons)..... 26,85 11,743 05,207 197,303 4
¢ Crude oil produced (pounds)... 859,341,184 371,608,836 1,302,117,0801,477,104,807 {
L Cake and meal produced (tons) 580,400 590,631 2,087,157 2,102,480 4
g Hulls produced (tons)......... 345,131 386,472 1,261,958 1,304,119 4
¢ Linters produced (running {
¢ D08 ) S aieblglora s e e 189,675 264,889 795,675 075,959 4
¢ Stocks on hand April 30: 4
¢ Crude oil (pounds) .. ......... 7,006,636 13,320,345 32,349,167 40,082,454 4
¢ Cake and meal (tons)......... 50,593 45,075 253,609 120,952 4
¢ TELIS I UOT) 3n 2 S yae s aleis e s 40,121 22,102 00,173 66,457
¢ Linters (running bales)........ 63,005 61,457 271,824 224,494
‘AAAAAAAAAAAAAAAAAAAAAAAAAAAA AAAAA N AAAA‘
Cotton Exports of cotton through the port of
Movements Houston during the past month reflected

a decline as compared with the unusually
high March volume, but again showed a substantial increase
of 34.5 per cent over the corresponding month of 1930.
Exports from Galveston evidenced a noticeable recession as
compared with both the preceding month and the same
month last year. Receipts of cotton in April at both ports
were smaller than in the previous month, but at Galveston
they were larger than in April, 1930. Cotton on hand at the

close of the month was smaller than at the end of March,
but continued to exceed that a year ago by a wide margin.

The aggregate of foreign exports of cotton from the
United States again reflected a substantial increase over the
corresponding month last year, but declined seasonally from
the high March volume. There were 391,871 bales exported
during April as compared to 605,461 bales in March, and
349,762 bales in April, 1930. Exports during the nine months
of the current season ending April 30 amounted to 5,909,729
bales as against 6,120,526 bales in the same period of the
previous season. Due to favorable activities in the textile
industries of Japan and China, imports of American cotton
have shown substantial increases this season compared with

the previous season. Takings by France also showed a con-
siderable increase.

O e e e v Ve ey v
: COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 1
¢ (Bales) 4
4
b April April August 1 to April 30 1
: . 1931 1930 This Season Last Season 1
¢ ]I'ucmpta. 5 58,066 42,905 1,611,804 1,861,220
¢ I:,xpnrbs. ceaee 57,530 83,024 1,137,622 1,680,045
¢ Btooks, ADILBO ol et et s e e i e Tl 560,684 266,770
’ AAAAAAAA e e I i B i A i A e e B B B i D i i i o Ao B i B A
S aaaa s R s s e s aa s e s s o e e s s s s
: COTTON—GALVESTON STOCK STATEMENT
b (Bales)
[ 3
\ April 30, April 30,
[ 1031 1930
X T ey 8 R T S A R T T P e s s o et 2,600 6,300
bR Or- I rAD06 Tia SOt lals loe s ie s /ol 2,500 4,300
b For other foreign ports......... 15,000 24,000
P Constwise ports. ... o.vvneeneas 1,000 1,500
b In compresses and depots 538,634 220,679
3 AT o
' Dot Al T e i s A A e I 560,634 256,779
P NN A AN RN ATUNAD AN ATUAL UGN I AT C A s
EREE S TS REAE TR G AN OE B DRI G MR P& 5
¢ COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
t (Bales)
b April April August 1 to April 30
: 1931 1030 This Scason Last Season
L l!uco'mts ..................... 23,702 31,884 2,809,673 2,679,012
L ]".xpnrta. Cereeieaasearseseana 150,723 112,079 2,046,332 1,764,388
¢ Brooks A DTILB0 i e et A e s ol S e 1,030,895 716,307
’AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA POV
vy vy vV e e e e e e e e e e e e o g
b
b SIASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
: UNITED STATES PORTS—(Bales)
S
b August 1 to April 30
: This Season Last Season
o s Ay R A R e y A% AT 8,717,010 8,202,162
t  Exports: United Kingdom. )70,838 1,179,208
: ty VT Y S DR 882,044 708,544
[ Italy.... 408,763 602,38
[ Germany.. .. 1,465,760 1,546,251
' Other Europe. . 607,308 703,061
t apan......... DA GO 1,023,859 941,352
' .?‘l togl‘l‘cr (T B A 0 O T A 60,248 379,728
: Total forelgniports) v sanisusaisiess s snnl sl 5,000,729 6,120,520
: Stocks at all United States ports April 80................ 3,562,014 1,682,652
AAAAAAAAAAAA‘AAAAAAAAAAAAAAAAAAAAAAAAA'/
—
rvvvvvvvvvvvvvvvvvvvvv VY VYV VYV VYV VYV Vv YYY
3
: SPOT COTTON PRICES—(Middling Basis)
[ (Centa per pound)
b
b April, 1031 May 15,
: High Low 1931
’ 10.55 0.76 9.50
¢ 10.33 0.52 9.20
[ 9.80 9.15 8.80
[ 10.356 9.60 9.25
[ 10.50 9.65 9.40
T T U OV OV O U O U T T U U O UOUC OO T O UG wrarero wio OO
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Petroleum Both the total and the daily average pro-
duction of crude oil in the Eleventh Fed-
eral Reserve District during April were at the highest level
on record, due to the immense expansion and unrestricted
output of East Texas areas. The month’s aggregate produc-
bon amounted to 28,581,200 barrels, reflecting an increase
of 3,328,850 barrels over the previous month and a gain
of 2,172,700 barrels as compared to the same month last
year, There were 475 wells completed during April, of which
808 were producers with a total initial output of 1,662,775
barrels, This compares with 347 completions during March,
of which 156 were producers yielding a flush production of
506,148 barrels. In April, 1930, both the number of wells
completed and the number of producers were larger than in
the same month this year, but the initial yield of new wells
Was comparatively small.

The daily average output of fields in Texas rose from
134,434 barrels in March to 874,152 barrels in April, re-
flecting an increase of 154,547 barrels in daily production
of the eastern section of the State. With the exception of the
Gulf Coast, which contributed an increase of 7,299 barrels,
"11.1 other regions showed reductions in daily average yield.
Since May 1, the adoption of proration measures in East
+exas and, to a lesser extent, the appearance of salt water
I many wells, have had the effect of reducing appreciably
!he daily petroleum output of that section. Daily production
n both New Mexico and North Louisiana reflected a further
decline as compared to the previous month.

,0" April 21 the posted price of Texas Coastal oil, grade
»” was reduced $ .10 per barrel.

(13

GG e e S AAAaaaa s e e e |
r 1
b OIL PRODUCTION—(Barrels) 4
b 4
: Increase or Decrease Over :
¢ April, 1931 arch, 1 )
4 Total Daily Avg. Total Daily Avg. ¢
P NOrthTeXBS. s isqiilels smrieinaina 3,353,950 111,798 — 134,000 — 717 4
P Central West Texas........... 7,458,350 248,612 — 652,000 — 13,012 1
I Iast Contral Texag........... 8,773,250 202,442 4,408,500 154,547 b
P Toxas Coastalis. . seessseoanss 4,757,600 168,683 - 67,700 7,200 1
: Bouth ! Texas . s aensg siiseisl 1,881,600 62,717 — 323,100 — 8,390 :
¢ Total Texas......... 26,224,550 874;152 3,457,100 139,718 4
P New Mexico...veeesenseennns 1,185,250 30,608 — 50,750 — 363 4
: North Louisiana. . . ...vvvenen 1,171,400 39,047 — 77,500 — 1,240 :
: Total District........ 28,681,200 052,707 3,328,850 138,116 :
}vavv-vvvvvv vvvvvv R e e e S ||
4
: APRIL DRILLING RESULTS :
: Com- Pro- Gas Fail- [nitial :
b pletions  ducers Wells ures  Production ]
b North Texas............... 75 21 8 46 2,307
b Central West Texas......... 54 25 7 22 16,664 4
}  East Central Texas......... 237 212 1 24 1,611,805 ¢
b Bouth Tagan’ s s heaas 42 14 3 26 5,062 4
P Texas Coastal....ovvueninns 41 20 it 12 20,870 ¢
r 1
¢ Total Texas......... 449 301 19 129 1,666,688 4
b New Mexico.....ooouuunnn. 2 1 e 1 5,100 4
¢ North Louisiana............ 24 6 6 12 897 4
4 “
b April totals, district........ 475 308 26 142 1,662,775 ¢
} March totals, district. ...... 347 156 17 174 506,148 ¢
’ b
(Oil statistics compiled by The Oil Weekly, Houston, Texas.)
Building Construction permits issued during April

at leading centers in this district reflected
a substantial improvement of 34.4 per cent as compared to
the previous month, but they were 42.7 per cent below the
level of April last year. The total valuation of building per-
mits issued during the month was $4,412,719, as against $3,-

R TR e ey 284,010 SinEMarchy sand - $7,707,175%n ithe corresponding
I = CRUDE OIL PRICES 4 month a year ago. While Galveston showed the largest ex-
4 3 9 A . . e o
May12,  May13, { pansion in activity during April, the cities of Amarillo,
R s”’;(‘) sll"’l‘? {| Austin, and San Antonio also reported material increases
2088 TAUG A i eenssnesnsncnssensans - S .

North Texas nlllldaNnrth Louisiana (40 gr. and above). ... .67 1.5‘;‘ i over both the previous month and. the same_monlh last year.

*Prico paid for oil 44 gr. and above. The volume of building permits issued during the first four

N o s e eassssssssssaasasanssasassd months of 1931 was 40.5 per cent smaller than that of the

(Oil statistics compiled by Tho Oit Wekly, Houston, Texas.) corresponding period last year.

MR e e e S S B L AL e e e e e e e e e e e e |

4

} BUILDING PERMITS 4

— 4

April, 1931 April, 1030 Percentage Change [ March, 1031 | poroontage Change Four Months Percentage Change b

t T y L = Valuation Over X Valuation Over 1931 1630 Valuation Over 4

[ No. | Valuation | No. | Valuation Year No. | Valuation Month No. | Valuation | No. | Valuation Period )

Amaillo. ... 51| s sr7.675| 82| 280212 + 81.9 35| § 88,285 +327.7 100 s 1,050,644  248] s 801,726 +52.1 )

b Austin, 0000 03| * 228518 107~ 108,380 4 86.7 83| 132,204 4 72.8 a25( 1,021,714 08| © 1,206,748 —21.3 )

b Boaumoni. .00 2| 12nd12| 154 144314 —15.9 124| 142532 148 90 '400,872|  568| 069,846 —58.7 ,
b Corpus Chiristi 40| “1o.037] ool 55275 — 4.5 70| 78055 — 748 185|  140,740|  245| 628146 —76.2
b Dala. ., 0 408 540.273|  806| 1,034,085 — 47.8 320 546,255 = 1342| 2180047 1,828]  2,0651422 —26.2
b DlPago... 0000 88|  183,000( 119 ~'524,965 — 650 89| 148,202 4 2420 a24| 5213 523 1382062 —62.3

b Fort Worti,.. 230 419,609 360| 844,760 — 50.3 200 800,275 + 89.7 823 1,440.404)  964] 3,265,355 —55.7 )
alveston, .. ... 130|  arols1| 123] 85840 +312.6 144) 07120 +201.2 510(  '5o2sss|  4905]  437,707 +35.4
ouston, .1 421| 1,430782)  395| 2,850.831 =500 340( 1,064,007 + 34.3 1,330  4,850,258| 1,391 6,562,628 30,2
ort Arthir so| 12asa| 127] oorso8 — 98.0 08| 361604 — 96.0 250 '483,146| '430| 1,300,485 —62.8

fan Antonio o71|  544,804] 254 870,905 + 46.9 232] 185043 +103.0 o17| 1,187,320] 1,188 283,170 —63.8 )
reveport. . . .. 153 sasi6| 10| 123,570 W) 152) 74,852 41210 540 '346316] '701| 637,200 —45.7
Wag0. .ol 26| 63007 54| 189473 — 60.7 33 43907 + 433 12| 204,951 189[ 583548 —64.9

ichifa Talls 13| 6875 24| 117,130 — 04.1 15 10,501 — 64,7 51|  “40:376] 93| 665,608 —03.9 b

Total...... 2,117| sa12,710] 2,402 $7,707,175 — 42,7 1,911 3,284,011 + 34.4 7,407| $14,782.122 8,726 § 24,860,454)  —40.5 J

L*A.;A h

C, N - : 3
Eiment While there was a further appreciable ex- 000 barrels during the month, being 27.4 per cent larger

e X pansion in the output of Texas portland
Ment mills during April, the volume was materially below
At of the corresponding month last year. There were 585,-

arrels of cement produced during the month, as against
e9,000 barrels in March and 757,000 barrels in April a
ar ago, Shipments, following the same trend, totaled 581,-

than in the previous month but 25.0 per cent less than in
April, 1930. Stocks increased only slightly and on April 30
were 5.8 per cent smaller than a year ago. Total production
and shipments during the first four months of the current
year were, respectively, 25.4 per cent and 23.9 per cent
smaller than in the corresponding period of 1930.
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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

e b e b i

)
b
3
>
b
b
b
b
3
b
4
b

1

4

1

4

4

April, 1931 January through April 80 K

Percentage Change 1

ver Percentage Change 4

Number  Month Year  Number Over Year 1
585 +19.6 —22.7 1,682 —25.4
581 +27.4 '—Zgg 1,705 —23.9

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of May 21, 1981)

Output of manufacturers and employment at factories
showed little change from March to April, and output of
mines, which ordinarily decreases at this season, also re-
mained unchanged. Wholesale prices continued to decline,
and money rates eased further.

PRODUCTION AND EMPLOYMENT

Industrial production, as measured by the Board’s sea-
sonally adjusted index which covers both manufactures and
mines, increased from 88 per cent of the 1923-1925 average
in March to 89 per cent in April, compared with 82 per
cent, the low point reached last December. Steel mill activity
declined by considerably more than the usual seasonal
amount, while in the automobile industry there was a larger
than seasonal increase in output, according to preliminary
reports. Consumption of cotton by domestic mills continued
to increase, contrary to the usual seasonal movement, while
there was a decrease in unfilled orders for cotton cloth,
which was only partly seasonal in nature; consumption of
wool, which ordinarily declines in April, increased consider-
ably; at silk mills activity declined. There were large in-
creases in the output of petroleum and anthracite coal, while
production of bituminous coal declined by about the usual
seasonal amount. The number employed in factories at
the middle of April was about the same as a month earlier.
In car building shops and in establishments producing ma-
chinery, employment decreased considerably, while in the
automobile and cement industries there were seasonal in-
creases, and in the fertilizer industry a larger than seasonal
increase. Employment at textile mills declined by less than
the seasonal amount, reflecting chiefly a slight increase in
employment at cotton mills, and a small decrease in the
clothing industry; at mills producing woolen and silk goods
declines in employment were larger than usual. Factory pay
rolls declined somewhat in April. Value of building con-
tracts awarded, which fluctuates widely from month to month,
declined considerably in April, according to the F. W.
Dodge Corporation, and decreases were reported in all the
leading classes of construction. In the first four months of
the year total awards decreased 26 per cent from the corre-
sponding period of 1930, reflecting declines of 10 per cent
for residential building, 17 per cent for public works and
utilities, 25 per cent for educational building, 43 per cent
for factories, and 57 per cent for commercial buildings.

DISTRIBUTION

_ Freight-car loadings showed about the usual seasonal
increase in April. Department store sales increased 9 per
cent from March, and the Board’s index, which makes allow-
ance for the usual seasonal variations including changes in
the date of Easter, stood at 105 per cent of the 19231925
average, compared with 97 per cent in March.

- WHOLESALE PRICES

The general level of wholesale prices declined 1.6 per
cent further in April, according to the Bureau of Labor
Statistics. In the first half of May, prices of many leading
commodities were reduced further, and for the six-week
period as a whole there were large declines in the prices 0
cotton, silk, and textiles; livestock and dairy products;
cement, petroleum products, and nonferrous metals.

BANK CREDIT

Loans and investments of reporting member banks il
leading cities declined by about $150,000,000 between April
1 and the middle of May, reflecting substantial liquidation
in loans on securities and in all other loans, largely con¥
mercial. This liquidation of loans was offset in part by
further large additions to the banks’ investments, which on
May 13 were over $1,000,000,000 larger than at the hegin:
ning of the year, Volume of reserve bank credit decline
somewhat in the six-weeks ending on May 16. Contrary 10
the usual seasonal tendency, there was some further increas®
m currency demand for the period, reflecting chiefly banking
disturbances in the Middle West. Gold imports continued it
considerable volume and supplied the member banks with
sufficient funds to meet the additional demand for currency:
and also to reduce somewhat the amount of reserve bank
credit outstanding. Money rates declined to new low level®
during May. Rates on bankers’ acceptances, which had de
clined from 1% per cent in the middle of April to 11/ pe*
cent by the end of the month, were reduced to s per cent
by the 19th of May. Rates on commercial paper declin€
from a range of 21/4-214 to a range of 2-21/ per cent.
the reserve banks buying rates on bankers’ acceptances Wer’
reduced in April and the first half of May, and in May dise
count rates were also reduced, the rate at the Federal Re’
serve Bank of New York being lowered to 114 per cent.





