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THE SITUATION AT A GLANCE :
Eleventh Federal Reserve District 1
March Change from :
1032 February 4
Bank dop; e 4
it GeDits to indivi ts (at 17 {
PR p 00 iduel sovounts et 11 $406,140000 | — 1.7% )
Rg)e‘nmﬁnt T L Y e ) + 14.1% 4
of tve bank loans to member banks at end - 4
B s onssnncenssrnnsiis $ 10,602270 | — 28.7% )
Bujlgr.e Pank ratio at ond of month, .+ ..+ ++« 60.7% | + 4.1° polnts
o8 Permit valuation at larger centers. ... | § 8,376,820 +115.56% 4
Coppuereil faures number S el | S :
i 1al failures (liabilities). ............. ,662, — 36.3%
Aoroduction (baeraig o oor 1 281009300 | + 8.5% ;I
4

he Business and industrial activity in this district during
in rPast month continued at an unsatisfactory level. The
aree;se_of 14, per cent in department store sales as com-
ley With the previous month was less than seasonal, and
Eﬂsterire 24 per cent smaller than in March last year. Pre-
iy 1ying was curtailed because of the cold. wave early
| thay, arch, Wholesale distribution increased slightly more
' pUrchus“al, yet this is attributable to the small volume of
er ases early in the season which has necessitated reor-

{ P&redas consumer demand made its appearance. As com-

cling With a year ago, sales continued to show a large <.ie-
at ) Both wholesalers and retailers are keeping inventories
oW level,

posi(l)iﬁsetting to some extent the unsatisfactory statistical
in puﬁf' of business and industry is the growing betterment
Urgg = Sentiment. Although there were sixteen bank fail-

only - this district between January 1 and February 19,
Bomeone bank has closed its doors since the latter date and
 Maggy o S have reopened. There was also a further sub-
1l decline in March in both the number and liabilities

The wholesale trade situation in the
Eleventh Federal Reserve District reflect-
Iy th ed a further improvement during March.
distrig fase of all reporting lines except farm implements,
Wonth N was on a larger scale than in the previous
Crogp: the increases being somewhat greater than seasonal.
Y prl?s and farm implements showed a more favorable
Decliznson With a year ago than was reflected in February.

8 ag compared with March, 1931, ranged from 16.8

Kzgiesale

.

of commercial failures. Considerable progress is likewise
being made by businesses and individuals in adjusting them-
selves to the changed conditions.

Federal Reserve Bank loans to member banks, after de-
clining in March, turned upward in April and stood at
$12,656,000 on the 15th of the month, which figure was
$5,335,000 greater than on the corresponding date in 1931.
The investments of banks in larger cities were increased
$6,448,000 between March 9 and April 6, but this gain was
more than offset by the decline in loans. The combined net
demand and time deposits of member banks in this district
averaged $656,444,000 in March as compared with $665,-
682,000 in February, and $802,235,000 in March, 1931.

Agricultural conditions have been affected adversely by
the weather. The high winds, dry weather, and subnormal
temperatures, which followed the destructive March freezes,
have retarded the development of growing crops and pre-
vented the proper germination of newly planted seeds. Since
there is an excellent subsoil season in practically all sec-
tions of the district, the agricultural situation would be mate-
rially improved by a heavy general rain to replenish surface
moisture. Livestock ranges have deteriorated considerably
but livestock generally have held up well. Market prices on
most classes of livestock have drifted to lower levels.

The valuation of building permits issued at principal
cities in this district during March reflected a gain of 116
per cent over February and 3 per cent as compared with
March, 1931. The increase over the previous month was
fairly general, but the better comparison with a year ago
was due to the large valuation at two cities. The produc-
tion and shipments of cement were considerably larger
than in February, but showed a substantial decline from
March last year.

A BUSINESS

per cent in the case of groceries to 49.9 per cent in the case
of farm implements. Merchants, operating cautiously, con-
tinue to buy in small quantities and for replacement pur-
poses only. Sales of seasonable merchandise have shown
some gain in recent weeks as a result of warm, favorable
weather. Inventories showed a downward tendency during
March. While collections in the lines of hardware and dry
goods were substantially higher than in February, in the
other three lines they remained at about the same level.
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The contrary to seasonal increase of 6.8 per cent, which
was reflected in the distribution of dry goods at wholesale
during March, was attributable in part to the early date of
Easter and in part to the fact that in January and February
the increases recorded were of less than the usual seasonal
amount. March sales were 26.6 per cent below those a year
ago, as compared with a similar decrease of 23.2 per cent in
February. Business was retarded considerably by cold
weather in the first half of the month. Collections were 11.5
per cent above the February volume.

Sales of hardware at wholesale during March, which
reflected a seasonal increase of 9.4 per cent over the previous
month, were 26.9 per cent less than the volume of March,
1931. Wholesale orders during the first quarter of 1932,
being for the most part small in amount and for immediate
shipment, fell 27.5 per cent below the total for the same
period last year. The month’s collections were substantially
larger than those of the preceding month.

March witnessed a somewhat general improvement in
the demand for groceries at wholesale. The business of six-
teen reporting firms in the Eleventh District during the
month was 6.7 per cent larger than in February, and it
showed a more favorable comparison with the correspond-
ing month last year than was registered in either of the two
preceding months. The ratio of collections to accounts out-
standing reflected a further improvement over the previous
month.

The distribution of farm implements at wholesale in this
district during March was on a scale 8.0 per cent below that
of the previous month and 49.9 per cent under that of a
year ago. The decline from February, however, was smaller
than is usual at this season, and the comparison with the
corresponding month last year reflected a further improve-
ment. Total collections were slightly larger than in Feb-
ruary.

While the demand for drugs at wholesale was 8.0 per
cent better than in February, it was 18.9 per cent less than

in March last year. Business was fairly active in some €%
tions but slow in others. Aggregate sales from January
to March 31 were 20.5 per cent below those of the cort®”
sponding period a year ago. March collections showed little
change as compared with the previous month.
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3 CONDITION OF WHOLESALE TRADE DURING MARCH, 1932
: Percentage of increase or decrease in—
; Net Sales Net Sales Stocks  Ratio of collec
b March, 1932 Jan. 1 to date March, 1032 tions during MB‘&'
¢ compared with ecompared with compared with to accounts an
L March Feb, same period March Feb. notes outstandiné
¢ 1031 1932 last year 1931 1032 on February
} Groceries. . . —16.8 --6.7 —20.9 —21.4 — 6.8 04.8
b Dry goods o =—20:0 1618 =201 "=801"— .8 22.5
} Farmimplements., —49 9 — 8.0 —57.2 —8.4 4 21 2.1
} Hardware........ —26.9 4+ 9.4 —27.5 —17.2 —1.3 30.9
: IDriiga TR —18.9 -4 8.0 —20.5 —15.8 — 1.5 35.1
e B B B B B B B B B B B B B D B B B B B B B B B B i B B i i B B "‘/
Retail While an increase was evidenced d}lrmﬁ
Trade March in the demand for merchandise ¢

- department stores in leading centers °
the Eleventh District, it was less than usual for this seaso!
as the severe cold wave early in March largely offset t;
advantage of an early Easter. Distribution during the mo? ;
was 14.1 per cent above that in February, but 24.2 per ¢
less than in March, 1931, During the first quarter of the
present year sales were 25.1 per cent below those it the
corresponding period of 1931.

Inventories of merchandise held on March 31 refle
a seasonal increase of 3.1 per cent, but continued materid
below a year ago, being 20.7 per cent smaller. The rate °
stock turnover showed a further decline during March a.
compared with the same month of 1931. For the first qué*
ter of the current year it was .63 as against .70 a year 88%

cuid
|
!

A normal seasonal increase was evidenced in collectio”
during the month, but they were again noticeably be*
those last year. The ratio of collections during March
accounts receivable on March 1 was 30.7 per cent as agﬂmi
29.8 per cent in February, and 33.1 per cent in March, 123("
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[ BUSINESS OF DEPARTMENT STORES
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: Total Sales (Percentage): Dallas Fort Worth Houston San Antonio Others Total Districk
3 March, 1932, compared with March, 1931. .. —18.4 —22.8 —30.2 —35.4 —18.0 —24.2

2 March, 1932, compared with February, 1632, -+ 4.6 -+26.4 + 2.9 +19.9 +41'7 +14.1

3 January 1 to date compared with same period last year. , —21.1 —23.3 —27.2 —33.5 —24.3 —25.1

P Crodit Sales (Percentage):

¢ March, 1932, compared with"March, 1931. —20.7 —23.3 —33.2 —35.9 —10.5 —25.5

¢ March, 1932, compared with February, 1932. 4 -+18.1 + 6.9 +10.4 +-37.2 +10.9

r January 1 to date compared with same period last year........oevuevsenss —23.1 —23.2 —32.0 —34.2 —25.7 —26.7

: Stocks (Percentage): .

L March, 1932, compared with March, 1031.....00iiuiiiiiiiiieiiineiiniiiiniiie, —18.9 —19.8 —29.3 —17.8 —18.2 —20.7

< March, 1932, compared with February, 1932......c0uutiuueiinieinnesinnrnnases 1.9 - b 8.4 -+ 3.6 + 4.5 8.1

} Stock Turnover (Rate):

4 Rate of stock turnoverin March, 1081, ...0iuiieeirsnniacsiorsasnensnonernsnnss .24 .19 .26 .38 .23 26

> Rate of stock turnover in March, 1932............cc0000es 3 .23 .18 .25 .28 .23 23

b Rate of stock turncver January 1 to March 31, 1931 .70 .53 72 .98 .65 .70

3 Rate of stock turnover January 1 to March 31, 1932 .66 .60 .67 .80 .58 .03

) Ratio of March collections to accounts receivable outstanding March 1, 1032 30.6 26.9 34.1 31.6 30.9 80.7

: Inde%es %[ depxartn]ugr;t store sl%lgszt -

Mg Bt e =R A DrnAry 1087050 o on sius o oo ainieniaislaiols wine s AR BRAS T Sleinals s n s fa 64.7 65.8 9 BT g i %

p Unadpusted—March, 1032, .. D 82 77.0 50 i g b 66.3

t Adjusted—February, 1932... 5 73.5 79.3 83.4* (BHY  Sosemn 73.8

¢ A untad =M Ao 108 8 o e ia s e 4/s 0in'so/a s e’ s o o0 56 600 aTn e'alalonle nln e'als binle s 2y Lot 61.4 77.0 69.7 60.3 SO 66.8

: Iudeﬁm (:jl’ dez:artn;org, store it‘%:én: §8.7*

nadjusted—February, 52.4 7.7 56.3* e o 4

[ i isted N arch #1033 b 53.0 77.4 60.7 asiolgs gt 69.2,

L Adjusted—Februry, 1032... 54.6 800 60.5° AT oL.1

I Adjusted—March, 1932...... 52.5 75.1 60.7 45 g M 584

b *Revised

S
[ s s e olme ot D oot ol b s e et ek o el et T ““ﬁ-
Commercial While the record of commercial failures Dun & Company, there were 102 insolvencies record?d 10
Failures in this district during March was appre- ing March, with aggregate indebtedness amountlﬂuam

I

ciably higher than a year ago, it showed
a further material improvement as compared with the pre-
ceding month. According to the figures compiled by R. G.

$1,662,204, as compared with 121 defaults in Feb,l s
owing $2,567,674. In March, 1931, there were 76 fal
with liabilities totaling $1,455,519.
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C.".’p Con- Weather conditions in this district since Farmers’ In- There is given below a table compiled

Hons the first of March have been very unfav- teniions to from the report of the Department of

orable to agriculture. The early March Plant Agriculture covering farmers’ intentions

iieze% Whicl} did considerable damage to growing field
A Ps auc! fruits, were followed by a month of fair Weather,
Seg't‘,“g wmds? subnormal temperatures, and frost in some
0 10ns, Wlulfa the absence of rain has enabled the. farmers
atigrrloceed rapidly with land preparation and planting oper-
31y sgdtlle dry w.ealher and hl.gh w.mds, which have cause.d
il P1 €vaporation of top soil moisture, have left the soil
Eel)-, gnd cloddy with the result that there has been poor
Mination of seed and unsatisfactory plant growth.

Smal] grains deteriorated considerably during March
: to the ffeezes, high winds, and lack of rainfall. Although
i aace Mmoisture is about exhausted in many areas, there
* urgOOd subsoil season and with good rains in the near
Mente l;rospgcts would be materially improved. The Depart-
itio of Agriculture in its April 1 report estimated the con-
comn of thg Texas wheat crop at 76 per cent of normal as
ditg Ol’m}?d with 90 per cent on that date in 1931. This con-
bushnl 1gure indicates a probable production of 35,500,000
Iy Cls as against a yield of 57,433,000 bushe.ls. last year.
e ‘elw Mexico and Oklahoma the April 1 condition of win-
. "1eat was likewise considerably under that obtaining a
Dla(r;eé]go and in each case the indicated producti,on was
st ) at only slightly more than one-half last year’s hary-
Norm lle Tex_a§ oat crop was estimated at 70 per cent of
Marc]a condition as against 86 per cent last year. The
JRe freezes did considerable damage and some fields have
e Gplowed up. The condition of this crop in Oklahoma

2 per cent and in Louisiana it was 61 per cent. On

e
ti\},)er]l)l,_l last year it was 83 per cent and 78 per cent, respec-

due

1i0n’£hef Plﬂntipg of corn is nearing completion in most sec-
0 0n1° thfi district, but the crop generally has made poor
norma{ fair progress due to the dry top soil and the sub-
temperatures. The crop is late in some areas as the
repﬁ; rop was damaged by the freezes and considerable
Mling was necessary.
TEXS: on Plaﬂting is well advanced in South and Southeast
The wand Is getling under way in Central and East Texas.
of 1, €ather has been too cool for the proper germination
Worn S¢€d and has been favorable to the spread of cut-
S and Jjce,

The. Texas potato crop was estimated by the Department
8ticulture to be 6O per cent of normal on April 1 as
‘Vaspired with 63 per cent last year. The Louisiana crop
Tt Placed at 63 per cent as against 78 per cent a year ago.
SeriOS:Iach crop in all states attached to this district was
1 as Y damaged during March. The condition on April
‘na\lsreported as follows: Texas—23 per cent, Oklaho-
_ber cent, and Louisiana—47 per cent.

1rchhlle the March freezes did considerable damage to
nlatedc:}:)PS, the Federal-State crop reporting service esti:
tllrnips hat the condition of cabbage, carrots, onions, and
“ongiyy, eld their own or improved during the month. The
slrawbe:‘ﬁf all crops except cabbage, beets, tomatoes, and
°°ntinueal°:3 was higher than a year ago. Shipments have
Nodijag 1 fairly heavy volume and prices on some com-
® have advanced.

A

to plant (as of March 1, 1932) in states
attached to this district. It will be noted that the acreage
intended for food and feed crops shown in the table is
(with few exceptions) larger than that harvested in 1931.
However, the percentages of increases are smallest for those
crops which represent the largest percentage of the states’
acreage.

R R e B B B B B S e e VvV
b
b PLANTING INTENTIONS, MARCH 1, 1932 1
>
4
: Percentage of 1931 harvested acreage 4
¢ Crop Arizona Louisiana New Mexico Oklahoma Texas :
b Corn...... 53 115 108 106 100 100 4
P Oats... 5 105 97 1356 105 103 4
b Barley.......... 120 208 175 180 130 )
b Grain Sorghums, . 125 rie% 104 104 102 p
} Potatoes........ 110 7% 110 102 104 p
3 Tgmo Hay... 110 115 108 105 107 4
T eving 85 88 4
b Bweet Potatoes.., AT 110 Shot 110 120 4
L» Peanuts......... 503 120 (560 125 120 4
¢ 1
Livestock Weather conditions have been unfavor-

able to livestock ranges in the Eleventh
District since the first of March. Although range vegeta-
tion was more advanced than usual at the opening of March,
the early March freezes brought a substantial “set-back”
over a large area in Texas and this together with the high
winds and lack of top soil moisture has prevented the proper
growth of spring grass. While the freeze did little damage
in Northwest Texas, Southern New Mexico, and Southeastern
Arizona, new grass has been slow in starting due to the per-
gistence of cool weather and high winds, and the absence of
surface moisture. Nevertheless, there is still a plentiful sup-
ply of subsoil moisture and the situation can improve rap-
idly with the advent of warm weather and heavy general
rains.

According to the report of the Department of Agricul-
ture, the April 1 condition of cattle ranges was 79 per
cent of normal as compared with 82 per cent a month
earlier and 88 per cent on April 1, 1931. Sheep and goat
ranges declined 7 points during March and on April 1 were
rated at 78 per cent of normal which was 12 points lower
than a year ago. Cattle over Texas as a whole held their
own during the month, the 80 per cent condition figure on
April 1 being the same as on March 1. However, it was 6
points below that obtaining a year earlier. The greatest
decline occurred in South Texas where there was a consid-
erable shrinkage due to the March freezes. The condition
of sheep in Texas on April 1 was 1 point lower than on
March 1 and 7 points below a year ago. The condition of
goats showed a decline of 3 points during the month and 9
points for the year. In New Mexico there was a slight de-
cline in both ranges and livestock. In Arizona the condition
of ranges declined, that of cattle remained unchanged, and
that of sheep improved 3 points. Both ranges and livestock
were in better condition than a year ago.

The March receipts of all classes of live-
stock at the Fort Worth market were sub-
stantially larger than in the previous
month. As compared with March, 1931, the arrivals of hogs
were materially larger and receipts of calves and sheep in-

Movements
and Prices
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creased slightly. A substantial decline was registered in the
receipts of cattle.

While the cattle market was a little erratic at times, it
drifted toward lower levels. Some quality cattle met with
a good demand at higher prices but the rank and file of
arrivals sold at lower prices. The hog market showed con-

——
siderable strength during the first half of March, but de- [TV oo S Vo Ve YooYy, SaL
clined steadily during the subsequent thirty days, reaching |t COMPARATIVE TOP LIVESTOCK PRICES ‘
b (Dollars per hundred-weight)
Y S S o = '
[ FORT WORTH LIVESTOCK RECEIPTS 1 It March Wi pc},éggry
¢ (Number) 1 [ 1932 1931 o
b 4 T T A e I A T LB $6.75 § 8.50 403
t 4 bio Blocker Steer, . hien b sah s st s i a gy 5.60 7.50 305
March March  Change over  February Change over L Butcher cows 8.25 5.50 00
r 1932 1931 year 1032 month [ b glieier som i % 510
¢ 37,778 45,781  — 7,053 28870 48008 4 [ Calves. 8.00 1000 A
t 11,082 1014 4 68 8,602 42300 4| |[ Hogs... 4.05 8.10 50
b 36,673 25,835 --10,838 80204 S 81410 81 I Bppap o te T e e e 4.00 5.75 3.1
¢ 113342 11606 - 1646 58220 485122 | [0 Lambe.o.oiiiiiiiinrniinenieseeeeeee 8.75 10,00 : )
. 4 > AAAAAAAAA A/

the lowest level recorded in many years. Sheep and la.m?:
have held up fairly well under the weight of heavy receip 4
Quality spring lambs usually sold at a good advantasge
Prices were higher during the first half of March, but eafor
off somewhat during the next thirty days. The market
wethers fluctuated within a narrow range.

FINANCE

Operations of
the Federal Re-

serve Bank

Federal Reserve Bank loans to member
banks, after reaching a total of $16,660,-
000 on March 3, showed a steady decline
until March 30 when a low point was
reached at $10,243,000, This decline was due almost entirely
to the liquidation of indebtedness by city banks as the bor.
rowings of country banks remained at a fairly steady level.
During the subsequent two weeks there was a steady increase
in the demand for funds from both country and city banks.
The total of Federal Reserve Bank loans to member banks
amounted to $12,656,000 on April 15, as compared with
$7,321,000 on the corresponding date in 1931, There were
205 borrowing banks on April 15, as compared with 187
on March 15, and 161 on the corresponding date last year.
This bank’s holdings of bankers’ acceptances bought in the
open market amounted to only $1,960,000 on April 15, re-
flecting a decline of $1,882,000 from those a month earljer
and $3,550,000 from a year ago. There was practically no
change in the Bank’s investments in Government securities,
The reserve deposits of member banks totaled $44,235,000
at the middle of April which was $3,568,000 less than on
March 15, and $13,174,000 below those on April 15, 1931,
Federal reserve notes in actual circulation amounted to
$37,692,000 on April 15, as compared with $41,271,000 a
month ago, and $27,126,000 on the same date last year.

rr vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv >~
' CONDITION OF THE FEDERAL RESERVE BANK )
[ (In thousands of dollars) )
b
¢ April 15, April 15, March :
) y Tl
B 1032 Hos1 " s )
b 'otal cash reserves. ......... 51,503
b Discounts for member banks. . ! K y 5172.32111 2 ﬁ'ggg :
b Other bills discounted.............. None =5 ol P
t Bills bought in open market. . ....... ... " 1,960 5,510 3,842 4
b United States securities owned., ... oees 2,863 20220 97364
9 3":”1' investments. .......... 5 " S
3 otal earning assets. ........ 42,483
}  Member ban reserve deposits . 44,235 g?:%% 3?%3% :
: Federal reserve notes in actual cireulation. . - 387,602 27,126 41',271 4
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA )
Condition of The reports from member banks in se-
Member Banks  lected cities during the four-week period
zn.S.electecl ending April 6 reflected an increase in
Cities Investments, but a further decline in

, loans and deposits. Their investments in
United States Government securities rose $5,089,000 and
those of other securities were increased $1,359,000, The

total investments of these banks amounted to $149,939,000

o
on April 6, which was $11,082,000 above that on th% ggrll)e'
sponding date in 1931. Their loans declined $9,464, of
tween March 9 and April 6, representing a falling © gl
$1,972,000 in loans on securities and $7,492,000 du-lnvest-
other” loans (largely commercial). Total loans an Al 9
ments of these banks amounted to $409,440,000 oL 45 805
as compared with $412,456,000 on March 9, and ,3’4 ‘t(;tale
000 on April 8, 1931. Their net demand deposusooo Jes8
$239,5560,000 on April 6, which amount was $5,745; ¢ ago:
than four weeks earlier and $37,656,000 below a e onth:
Time deposits increased slightly during the past I:untc
Their borrowings from the Federal Reserve Bank a;nooo on
to $1,154,000 on April 6, as compared with $5,482,
March 9, and $582,000 on April 8, 1931.

v 4
'-ET vvvvv VvV VvV VvV VvV VvV :vvvjv"TED CITIES
¢ CONDITION STATISTICS OF MEMBER BANKS IN SELEC
b (In thousands of dollars)
b
R 9,
i T
103
¢ 3,200
b United States securities owned............. § 83,208 § ag'ggg $ 30.282 4
b All other stocks, bonds, and securities owned., 61,641 b3, 363 79,621
P Loans on Becurities. . vvueuensnsessnnnnnns 77,655 91,61 “ 189,438 ¢
P Alliother oane e e e ek s ats 181,046 218,28 268,005
Total loans 250,601 300,948 245,304 |
t Net demand deposits 239,650 277,212 128,386 |
b Time deposits 128,834 150'52(% 28,600
b Reserve with Federal Reserve Bank 28,475 83,5 5483
P i
¢ 1,154 682
3 R A O
: eto
g utﬂbl
Acceptance Moderate declines, largely attrib in botb
Market seasonal influences, were reflecte €8

n
classifications of bankers’ accepot:e of
executed in this district and outstanding at thel‘i1 mount’
March. Total acceptances outstanding on March 3 smport
ed to $2,409,627, of which $743,924 were bascq olle 2 ute‘]
and export transactions, and $1,665,703 were oda. 08
against the domestic shipment and storage of 5%8 908, and
February 29, total acceptances amounted to $2,7 cunted 10
on the last day of March, 1931, the aggregate arpn Juring
$3,056,401. It should be noted that the Teduc-tlot o 580°
March this year was appreciably smaller than in

month of either 1930 or 1931.

g der
The combined daily average of e:.] ianks
mand and time deposits of men arch
in the Eleventh District du{)‘é‘g in Feb
amounted to $656,444,000, as against $665,682;

Deposits of
Member Banks
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%ga;y, and $802,235,000 in March last year. The decline of S T R T e e
B 38,009 from the previous month was to a large extent |} DEBITS TO INDIVIDUAL ACCOUNTS b
inasonal in nature. The major portion of this decline was |t (In thousands of dollars) )
. . 9
the net demand deposits of country banks, which de- |} ) 1
cl‘eas d £ 3 3 . [ Percentage Percentage )
€ rom «?9246,994,000 m February to $239,722,000 in b March March  change over February ochange over d
arch ¢ X 1032 1931 year 1032 month )
~rch, [ Abilenc......... $ 3948 § 5760 —8L.7 § 4910 —190.7
Saaaoccacccasassasaasssasasssaaasasaas I S I 19418 ggggg =12 16108 1205
eaumon } X —25. 17, =110
DAILY AVERAGE DEPOSITS OF MEMBER BANKS 1 [ Comsicans, 2,970 4000  —36.3 iR 3
(In thousands of dollars) 4 b Bl“lll,ﬂ-“ o l‘lfg-g})g lgg-ggg "i‘ég l:]ig'ggg + %g 1
— b Ll Paso.. ,82 ) —32, i —ilk,
1 [ Fort Worth: 54,488 72,641  —24.9 50,644 4 7.6 1
Combined Total ~ Reserve City Banks Country Banks 4 b ﬁnlvc;ﬂton. o 20,029 24,2908 —17.6 25,013 —19.9 4
Net demand Time Netdemand Time Netdemand Time 1 ’ p:r‘is ;,r:],ur ' 102'3%3 lsg'gﬁ Zggi llg’égg = G'g )
deposits  deposits  deposits  deposits  deposits  deposits : (R 1,759 2752  —86.1 1777 = ?'1 :
'A‘nr_.. 1031...... $507,408 $234,767 $263,123 $143,080 $304,345 § 91,087 4 |t San Antonio. 48,437 60,672  —30.5 4495 —2.0
i, 1931000100 507,000 234,141 260,207 142,589 207,802 91562 4| [b Shroveport.. 22,067 83,828  —32.1 2807  —1.8 4
Yiay, 1031 5631222 233,653 207,010 140362 206,212 93201 4| [p Texarkana®. 6,620 9,204  —39.2 6,544 —14.0 4
June, 131 543155 231,880 254,063 130,800 289,002 91,000 4| [ ‘Tueson........ 8,679 9,028  —10.8 8,280 435 4
Ry, 1931 537,233 225028 257,244 135,400 270,080 90,420 t Waco. .o oouenn 10,260 12,138 —I16.5 11,363 —9.7 4
dug, 1031 523,707 2221266 255,584 133,568 208,213 88,698 1 Wichita Falls.... 8400 15,914 —47.2 9,180 =18} 0T
(Rt 1031 508,850 215,074 242731 120,116 266,110 86,858 4| | 1
Nk }gg{ gggg ;3 200624 232644 119,826 254770 82008 4 b Totalsein $406,140  $060,0456  —24.8 8504672 — 1.7  {
5 203710 231,019 121,817 252,060 81,002 * i | i o 1
']’)M" e AL S e 2;8.538 A ! lsh_ic;;.cludm the figures of two banks in Texarkana, Arkansas, located in the Eighth )
J 1032 408172 196782 221,790 118,475 246373 78307 4| |t 1
Mo 1032, 460110 106572 222116 118,003 246904 77670 | aaaaaaaaaiasaasasaassaaaaaaacaaaas aaassaa
ar,, 1032 461,557 194,887 221,835 117,330 280,722 77,648 1
4 . . . .
B&AAAUMAAAAA“A“AAA“““-AA“““AAQ Savings Total savings deposits at 140 reporting
o L ; : S
% é?_u§ to Ouly five of the seventeen larger cities in Deposits member banks in this distr ict on March
; Widual this district registered the usual March 31, which amounted to §141,490,126,
Counts up-turn in the volume of debits to indi- Were 0.3 per cent smaller than on February 29, and 17.8
vidual accounts. Total charges during Per cent below the level of the corresponding date last year.
a the month amounted to $496,140,000, as At the cities of Beaumont, Galveston, Port Arthur, and
Marlnst $504,572,000 in February, and $660,045,000 in Shreveport, savings deposits reflected an increase during the
cemch, 1931. These figures represent declines of 1.7 per month. The total number of savings depositors increased
and 24.8 per cent, respectively. slightly, but was still considerably smaller than a year ago.
e e e Emama o e e e e e e e s e e e s s s s s e e e e s s as
— SAVINGS DEPOSITS 1
4
March 31, 1932 March 81, 1031 February 29, 1932 1
Number of Number of Amount of Number of Amount of  Percentage Change Number of Amount of  Percentage Change :
Reporting Savings Bavings Savings Savings Oyer Year in Savings Savings Over Month in <
- Banks Depositors Deposits Depositors Deposits Savings Deposits Depositors Deposits Savings Deposits 4
T o 3 5707  § 2,596,800 5521  § 2,516,058 + 8.9 5,676  § 2,578,855 X 3
L g L (R " S e O 11 R '
ort w(;l:t ................. Wil ol ) e : . 743 3,048,742 = ] ]
(o i oma dmE wm o ogmm Do wwm o oama o9
A SN 11* 08,367 30,421,011 81,000 36,055,054 —15.6 68,208 30,442,880 i )
Ryt 2 4,520 1:815,271 4,855 1,830,085 — 8 4,300 1,770,581 + 235 b
i Antonly 17000 5 10,674 14,548,440 21,50 21,280,001 —31.6 16,612 14,722,390 =13 1
o T 4 25,227 10,442,153 25,627 14,410,644 —27.5 25,232 10,426,285 o 1
Wiohiia e+ veneenees 3 10,249 5,454,827 10,500 6,205,512 —12.9 10,141 5,455,741 0.0 )
Ainia Falls, 110070 3 3 2,014 2,311,149 3,684 3,064,336 —24.6 2,006 2,318,104 =3 b
R vt 87* 58,605 23,331,348 62,030 28,441,040 —18.0 58,654 23,475,781 = 1
RNTotal. i o3 140 320,750  $141,490,126 358,623  $172,000,144 —17.8 320,688 $141,071,454 — .8 )
\jfly 6 banks in Dallas, 10 in Houston, 7 in San Antonio, 2 in Wichita Falls, and 80 in “All others" reported the number of savings depositors. 1
‘AAAAAAALAAAAAALAAAAAAAAAAAAAAAAAAAAL“AAAAAAAAAAAAAAAAAAAAAA h
\'” ST oA
VYV VYV VvV VYV VYV VYV VvV VYV VYV VYV VYV VYV VYV VY VYVYVYYVY VY vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvﬂ
— APRIL DISCOUNT RATES Provailing rates: i
Dallas El Paso Fort Worth Houston San Antonio Waoi )
Raty s b
,;}‘i:'ﬂed b 8 on prime cial paper such as is now eligible for i
Raty cjc0unt under tho Fedoral Reserve Ao, ...oovevvseiseareansessesssess o 4-7 6-8 414-8 5-7 5-6 6-8 1
th or ged on loans to other banks secured by bills receivable. .. ..oovvunreirenns 5-0 5-6 5-6 5-0 6 51456 )
lnulucf'nm secured by prime stock exchange or other current collateral (uot )
D“ll! loans placed in other markets through correspondent banks): b
BIANA, vy scsueennenesasenssenssnntenssennssseassanssnees 6-7 6-8 6-8 5-7 6-8 7-8 b
ﬁ“ hags L e 6-8 6-8 6-8 57 6-8 7-8 b
e on i on commodity paper secured by warehouse receipts, etc o 6-7 8 6-8 6-7 6-8 6-7
w ......................................................... 5-8 6-8 6-8 7-10 7-10 8 ]
‘AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA“_AAAAAAAAAAAAAAAAAAAA‘ ‘

INDUSTRY

tively small decline from February. Activities were again
materially above the corresponding month last year at both
Texas and United States mills. With the exception of linters
produced, operations at the latter mills during the eight
months of the current season showed an increase at the close
of March over the same period of the preceding season, and

COthnsee d

b oy While operations of cottonseed oil mills

in Texas reflected the usual seasonal de-
g 4 cline during March, the receipts of seed
g o Production of linters at all United States mills were
Of oy '€ Contrary to the customary trend, and crushings

Ohseed and output of other products showed a rela-
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at Texas mills further increases were evidenced. Inven-
tories of seed continued comparatively large, although re-
flecting a decline from February. Stocks of all products
were smaller at the close of March than those a month

earlier, but crude oil and hulls were again substantially
above a year ago.

Y Y Y Y v Y e Y vy v aaaaasssssasanasa s
: STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 1
4
: Texas United States 4
¢ August 1 to March 31 August 1 to March 81 :
: This Season Last Season This Season Last Season |
b d received at mills 4
Co(ttt:rgs)e.c- : rccel\c R a m Piat 1,508,488 1,224,174 5,284,308 4,572,188 ¢
b Cottonseed crushcdd (tons) Fi 1,383,726 1,192,719 4,680,877 4,407,445 4
4 d on hand Mar. 4
4 C%ttt::sc?. on un 1] -u'r ...... 227,055 48,158 704,327 210,159 <
b Crude oil produced (pounds)... 412,374,760 350,305,925 1,439,224,6131,340,693,514 <
b Cake and meal produced (tons) 649,072 566,0 ,058,62 2,010,708 4
b Hulls producﬁd (:é)ns)(. Raneoaes 390,136 336,913 1,280,467 1,218,418
b Lint oduc runnin 4
b it c: pr ............... g 3 178,718 186,001 785,498 766,704 4
b Stocks on hand March 31: 4
P Crude oil (pounds).......oues 29,130,002  11,000,65 88,678,027 46,000,423 4
b Cake and meal (tons). S 42,367 60,942 204,30 302,603 4
b Hulls (tons). .......... SR 69,193 47,909 216,619 112,352 4
b Linters (running bales) 80,696 75,510 281,639 206,747 4
¢ 4
2 AAAAAAA e e i e i i i i b T U VO UO WO O OO OO O
Textile Reports from Texas textile mills show
Milling that consumption of cotton and the pro-

duction of cloth was approximately the
same as that a month earlier, but fell considerably be-
low March, 1931. Orders for finished products on hand on
March 31 were slightly below those held on February 29,
and were materially under those a year ago.

The customary seasonal increase was reflected in the
domestic consumption of cotton during the past month, but
for the first time since May, 1931, a decline was registered
as compared with the same month a year ago. Total con-
sumption during March was 488,655 bales, as against 450,-
018 bales in February, and 490,509 bales in March, 1931.
Cotton consumed during the eight months of the present
season agoregated 3,569,945 bales, which represents an in-

crease of 5.5 per cent over that in the same period last sea--

son. Inventories of cotton held on March 31 were less than

those on hand on February 29, but continued above those
held a year ago.

e

. e
were 40.3 per cent greater than in the same period of th
1930-31 season.

Although exports of cotton from all United States POIZS
reflected a seasonal decline during March, they contmge :
a very high scale, being 68.9 per cent above the lmon
average, and 53.1 per cent above the corresponding i
last year, in which month exports were well.above m?h .
Shipments amounted to 927,127 bales during Mil)r(ie; i
against 970,419 bales in February, and 605,461 ba i
March, 1931. Exports during the current season CVIAmeri‘
a further increase over those a year ago. .Takmgs of 5
can cotton by Japan fell off sharply during the mOIlm’aller
importations by France, Germany, and many_of th-e srease :
countries throughout the world were substantially inc

M
— — 1
( COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON
t (Bales)
’ March March August 1 to March 31011
[ 1032 1931  This Season L”,:5§e:;3
3 1455,
i 133,146 06,880 2,218,621  1,A38y0p
; %ﬁ;::rpt? ....... 241,062 132,000 1,33%%75}) 1.%%_213
Stocks, March 31. 772,
AAAAAAAAAAAAAAAAAAAAAA ]
‘aaasassscassasasasasas s e as -‘- £
COTTON—GALVESTON STOCK STATEMENT
: (Bales)
3
’ March 31, Mareh3h
[ 1032 10 -
¢ itai 5,500 170
b For Great Britain. . .....oovvviiiiiviiiiiiiiniiieeins o0 03 0
b For France.......... 42500 13‘000
} For other foreign ports 2000 503
} For coastwise ports...... 718'551 542,81
b In compresses and depots v pors
§ T T o i 712,550 600
[ AAAAAAAAAAAAAAAAAA
— -V’M
[y vy vy Yy Y vy vy v v v v v v T :
: COTTON MOVEMENTS THROUGH THE PORT OF HOUSTO.
s (Bales)
31
: March March August 1 to Mntrch i
' 1932 1031 This Season Last e,
' 123,978 60,801 gggg;gg %:395:623
¢ MO A0S w0 LaI5T

ﬁvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvw—?
: COTTON CONSUMED AND ON HAND 4
S (Bales) 1
b E
: March March August 1 to March 81 j
[ \ 1032 1931 This Season Last Season 4
| Cotton-growing states: 4
L Cotton consumed. 0T 398,021 383,760 2,921,328 2,685,218 4
s On hand March 81 in— 4
L Consuming establishments. ........ 1,245,358 1,000,667 4
s Public storage and com- 4
L Presses. .ouvuansss SR VoI lss slbly 8,356,301 6,253,218 4
e ed 488,655 5 ]
on consumed........... ,05. 400,509 3,560,045 ,084,
[ On hand March 381 in— & S :
b Consuming establishments, ........ 1,566,205 1,478,120 1
\ Public storage and com- 4
LBl e et ala tiarn oo b blew s s 8,766,970 6,657,807 1
4

A PO
POV OUOUOUOOOOTO OO

——v-f'f"/

v v
vV VvV VvVvVvVvVvYyY
VYV VYV VvV VvV VVVYVVVVVVYVYVYVVYVY

T ALL
SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON A
UNITED STATES PORTS—(Bales)

————

3l
August 1 to March on

This Season L”:;:;;l
C e 0,082,643 8'995.7gg
} Exporta: United Kingdom. . 0?;3. 1 846,1 !

aa3dt S0

3 I'rnlncc ........ Ao 8T Joniin
b C:.n yn ..... 1,238,781 ,555’2§3
¢ Other Europe 587,040 070,673
b Taante el 1.905.?%3 500,1%
t All other countr oo %;'329'940 5.51%.302
} Total foreien ports e 4'413'812 3,838/
} BStocks at all United States ports, March 81 ...........0e 1418,
r

Cotton

The usual recession was reflected in the
Movements

exports of cotton during March from the
ports of Houston and Galveston, Never-
theless, shipments were well above the average for that
month, and were again considerably above the same month
a year ago. Receipts of cotton during the month declined
seasonally from February, but they too continued above
those in the like month of 1931. During the eight months
of the current season the combined exports from these ports

A A b
PO OVUUUOTOTOVOOYIWEE W S
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SPOT COTTON PRICES—(Middling Basis)

: (Cents per pound) o7
¢ April 10
s March, 1932 1032
| o
’ AR TR
6.60 5.70 0.20
¢ 7.00 g ig 6.2
; IRl VeBtaN . s ieiss s lels e s sionis oia o mhis 7.05 : /

A bbb bbb
b bbb bbb b bbb
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Petroleum The production of crude oil in the Elev- AR RIS IRIR I BNCRLY B R ST

2% enth District during March, which totaled f MARCH DRILLING RESULTS b

th’069,300 barrels, was considerably larger than in either |f 2 - 2 P )
e, : m- Y a9 Fail- niti

ga? Previous month or the same month last year. While the : IE s TR s IO 1o M o M e :

i In of 2,192,600 barrels over F ebruary was principally due (f gorth ;I‘f‘v,msi osssrsesaees & 28 1 85 G
. 0 entral a8, . .o )

&s(t) € two extra days in March, an increase was reflected |t é”“”‘tcﬁ“‘:‘s‘ Pt a7 300 2 3 i )
3 0 ey . outh Texas........ e 3

oo in dafly average output. Field activity, whlc}l fell off Tl ol A o o 1 S Bras

of ewhat in February, showed a material pick-up in March. |} e e 5 = TR T

Wit}: e 589 wells completed in March, 443 were producers |0 NewMexico........ocivs: 3 3 e o a0

wWell a flush output of 3,223,429 barrels; in February, 517 q NoruiLgulsiana ey ol # 4 10 s

$ wer ich 4 - March totals, district, . . 589 443 18 128 8,293,429
e completed, of which 409 were successful and had ot o8 48 4 ]
} 4

4 combined initial yield of 2,939,350 barrels.

By The daily average output of Texas areas totaled 840,544

pr"ds. in March, as compared with 826,778 barrels in the
:Cedmg month and 734,434 barrels in March, 1931. North
e:as and the Gulf Coast were the only sections to register

R l'leases from February. North Louisiana showed a further
Al decline, but New Mexico reflected a slight gain,

mﬂ-An advance in posted prices was announced by most
31101‘ Companies April 1. Prices, which now range up to
¥ per barrel, are substantially higher than they were a

A b i e o B i B e e i i i i A

*Price paid for Texas Coastal, Grade A",

P TV T Y S T T Y T T v Y e e e |
S

[ CRUDE OIL, PRICES )
b

¢ )
S April 8, April 7, 4
S 1032 1931 4
t Texas Coastal (40 A and above).....vieeeesnines $1.00 § .80* 1
: North Texas and North Louisiana (40 gr. and abov 1,00 .67 9
¢ )
3

3

e b i e o el s i i b D A bbb A A !!J

(Oil statistics compiled by The Oil Weekly, Houston, Texas)

Yeay
a 5 . 4
\go. Building As evidenced by the volume of building
B e | ermits issued during March, activity in
o ]
y L 5
— OIL PRODUCTION—(Barrels) | the construction industry reflected an improvement over
{ both the previous month and the same month last year. The
et Incrw§cg¥uanr§crme2 From { month’s gross valuation at fourteen leading centers in this
' Dai D {| district amounted to $3,376,829, as compared with only
Nort Total Daily Avg, Total Daily Avg. 4 A i
c"“‘sﬂ;r&”mi;f .............. 2000100 93603 o+ 103200 — 2804 ) $1,566,729 in February, and $3,284,011 in March a year
R (5 2 . . .
.Il}:;:a Central Towe i1l 10080000 57029 utidos0  Tissey { @ago. While the increase over March, 1931, was due to large
Bouth Qagayirosveenreennnes Yordo0  'siaes T lmse00 oo ]| increases at two cities, the gain over the previous month was
i i = T ] large and well distributed, there being only two cities in
ﬁmgﬂfﬂgq....’f’flfs.........:::..: 1,162,150 87,160 $"' 70800 408 ) which the volume was smaller. Total valuation of building
OWIAND. v 860.800° " 27,751 36000 — o6 Y permits issued during the first quarter of the current year
Total Distriot........ 28,009,300 905,401 -+2,192,000 -+13160 §| was 36.3 per cent smaller than the volume of the corre-
i S i B Sy e asssssssaanad sponding period in 1931.
\ =
EBSaaaa e e e b o e e e e e e S SBAAR e e e s e e s e ot
BUILDING PERMITS )
4
March, 1932 March, 1931 Percentage Change Feb., 1932 Percentago Change s Three Months — Persentage Chituse i
: Valuation Over 3 Valuation Over pe Valuation Over 1
No. | Valuation | No. | Valuation Year No. | Valuation Month No. | Valuation | No. | Valuation Period :
25| s 43,805| 35 § 88,285 — 50.3 a7l § 27,09 + 57.0 73| s° 04285 1480 § 970000  — 00.4 1
111| "1,786;765| 83| 132,264 . 07|~ 636577 +180.7 269| ~ 2,630,100) 282 © 703196 +220.1 1
02| azoe| 124| 142532 — 06.8 103) 23,123 41044 a71] “115543|  888|  2r0do0|  — 687 1
48| 10348] 70[ 78,03 — 752 20| 16,250 4 10.1 05| 38418l 15|  130103]  — 70.5 1
208| 227,302 826 546,265  — 8.4 220 142,491 -+ 5015 751 48612 34| 1,630,774 — 60.4 1
ag| G674 8o 148202|  — 2.8 30| 16430 +-235.6 joo| 91205 230 a7450(  — 73.0 1
126|  126:425| 200| 800,275 — 57,0 159 101,725 — 34.1 400  436:882(  593[ 1,026,885 — 575 ]
110 62,818 144[ o712 — 363 113 54,001 -+ 163 30|  177,606| 871 12,007 —16.5 1
241| 402705 340 106%907] = — 622 207| 200,587 - 386 635| 1,052475| 00|  8d410.476]  — 69.2 1
: 35| 77| 68| 361,004 — 085 27 337 1,288 90 060 108 70712(  —94.0 1
251|  goLg24| 232 185,943 +169.9 148 81,033 519.3 66| 005441 046 642426 + 8.3 4
131] seade| 1s2)  7amsl  —6Lb 12| 43200l  —16.1 a7i| 1005100 8oo| 262500  — 617 1
| 53|  48150| 83| 43007 + 0.5 20| 86,302 + 327 118|  140472| 88| 141944 — 100 4
31l 13273] 15| 19,501 — 8119 7l 2630 +-504.7 49|  450,603] 88 33,501 . ]
1,600 §3,376,820] 1,011 $3,284,011 + 2.8 1,287 $1,666,720 +115.5 4,144] ' 6,600,406 52000 § 10,369,403 — 36.8 1
»
L\\Ii‘"’lme over one thousand per cent. J
<
Ce"leni . .
Although the output of Texas portland 000 barrels, were smaller than either a month earlier or a
al) cement mills during March was season- year ago.

37,y 8.6 Per cent larger than in the previous month, it fell
Marc}})ler cent below the volume of the same month last year.
\, 280,000P1”0duction aggregated 304,000 barrels, as against
Ay, barrels in February, and 489,000 barrels in March
| totaled 480. Shipments from Texas mills during the month

f pe 380,000 barrels, being 48.4 per cent above the level
Iy, t“fary, but 16.7 per cent less than in March, 1931.

Mories at the close of the month, which aggregated 771,-

[ TR e B D 8

¥ 1
P PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT :
: (In thousands of barrels) 4
L 4
S % change from Jan. through 9
4 Mar. Feb. Mar, Mar. ?, change :
b 1032 1932 1031 1032 rom year 4
[ Production at Texas mills. . ...... . 804 486 —37.8 922 —16.0 4
[ Shipments from Texas mills..... . ... 880 -+48.4 —16.7 877 —22.0 4
[ Btocksat end of month at Texasmills 771 — 9.0 — .8 O e 5 4
) 4

b b b b b i i i i i B i b b
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board April 26, 1932)

Industrial activity was in smaller volume in March than
in February, although usually little change is reported at
this season, and the number of employees at factories was
also reduced, contrary to seasonal tendency. Volume of
reserve bank credit decreased in March, but showed a con-
siderable growth in the first three weeks of April. Money
rates continued to decline.

PRODUCTION AND EMPLOYMENT

Output of industrial products, as measured by the
Board’s seasonally adjusted index, declined from 70 per
cent of the 1923-1925 average in February to 68 per cent
in March. Daily output at steel mills and automobile fac-
tories decreased, contrary to seasonal tendency, and activ-
ity at woolen mills declined sharply to the lowest level in
recent years. Cotton consumption by domestic mills con-
tinued at the February rate although sales of cotton cloth
declined, and output of shoes increased considerably. In both
these industries production was at about the same rate as a
year ago. Activity in the lumber industry, which recently
has been at a level about 45 per cent lower than last year,
increased by more than the usual seasonal amount. Output
of coal also increased considerably during March, but de-
clined in early April. Volume of factory employment and
payrolls decreased from February to March, although an
increase is usual at this season. There were substantial re-
ductions in working forces in the steel, automobile, machin-
ery, and furniture industries, as well as at woolen and silk
mills, while clothing and shoe factories showed additions
to their working forces. Value of building contracts
awarded, as reported by the F. W. Dodge Corporation,
showed some increase of a seasonal character during March
and the first half of April, and was approximately one-third
as large as last year.

DISTRIBUTION
Rail shipments of merchandise, which ordinarily in-
crease in March, showed little change, and sales at depart-

ment stores in leading cities increased by less than the esti-
mated seasonal amount.

WHOLESALE PRICES

The general level of wholesale commodity prices S_how‘:g
little change between February and March, according ;
the Bureau of Labor Statistics. In the first two weeks
March prices of many commodities, including livestock BI}‘I
meats, advanced. Between the middle of March an
third week in April prices of cotton, silk, wool, hides, st g
silver, and tin declined considerably, while prices of C(ii s
and petroleum increased. Wheat prices showed wide Bt
tuations but were at about the same level in the week endi®
April 23 as in the first half of March.

BANK CREDIT

The Federal Reserve System’s holdings of United Statf;
Government securities, after increasing continuously fr?n-
early in March, totaled $1,078,000,000 on April 20, an 5
crease of $338,000,000 since the end of February. This:
crease has been accompanied by some further decline 1% =
reserve banks’ holdings of acceptances and a reductio? o
$164,000,000 in discounts. Member bank indebtedness f
the reserve banks showed a considerable reduction in & ;
the Federal Reserve Districts. Total volume of reserve 4 ng
credit outstanding, which had declined in March refl ecuin.
a continued return of money from circulation and a’:l by
crease in the country’s stock of monetary gold, incrt?ﬂ-"‘f,rhis
$115,000,000 during the first three weeks of Apr{l- =
increase was accompanied by a substantial growth in
ber bank reserve balances. Total loans and investments /=
reporting member banks in leading cities continued 11‘2 in
cline during the five weeks ending April 13. At _baf‘ ses'
New York City, however, there was an increase 1 mv'ties
ment holdings both of United States Government securlic
and other securities, offsetting the decline in loans, W for
continued until the middle of April. Open market l'ﬂtez =
bankers’ acceptances showed successive reductions ﬂno
April 21 the offering rate for ninety-day bills was 78 Sep-
per cent, the same rate as prevailed between May an q
tember, 1931, Rates on commercial paper also declined

gal





