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THE SITUATION AT A GLANCE
Eleventh Federal Reserve District

il Change from
'}!‘))Z;-li March
Bank dob; ivi 1
Bt ol oy o 01T | spaariron0 | — 6.3%
Rf&“,"“‘ﬁ“‘ BEOre BaleS. .. vuvvsussnnnssnss 0 — 11.7%
ve
Srpnyanc oo o il W el | oy | v
gvegcryo bank ratio at end of month. .. ....... 61.1% | — ?3‘7 poin
Uilding permit valuation at larger centers. ... | § 1,006,688 | + 1078
Commcrcgul failures (number) . &1 * 26'7‘70
Ommercial failures (liabilities) i i 0.0 i
il production (barrels) 81,767,000 -
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R Business and industrial activity i the Elevgnth Federal
serve District was fairly well sustained during the past
tlonth, Retail distribution in larger cities, as measured by
csparlment store sales, reflected a decline of 12 per c%nt as
Cempal‘ed with the heavy March volume, but was 1 };’%1
WI}]]t larger than that of the corresponding month in 19 %
W ile the recession in wholesale trade from March to Apri
inas _larger than usual in most lines, this was not surprising
View of the greatly increased volume during the first
darter of the year. Sales in all reporting lines continued
2 Teflect substantial gains over the corresponding _month a
“ar ago, Collections generally showed a seasoqal improve-
c:n_t- Debits to individual accounts at banks in principal
lers were 5 per cent smaller than in March, but were
Per cent above those in April, 1933.

Commercial failures in this district in April were s_hghtly
'€ numerous than in the previous month, but the indebt-
1ess of defaulting firms was smaller. As compared w1_th
Year ago, hoth the number and liabilities of commercial
Uilures declined by more than 50 per cent.

apid progress with agricultural operations were made
fOllo“’ingplheg rains late {i;n April and early in May. The

corn crop generally is doing well and the planting of cotton
is nearing completion in all sections except Northwest
Texas. In the older cotton sections a considerable portion
of the crop is chopped to a stand and fields generally are
in a good state of cultivation. While the heavy general rains
were very beneficial and furnished much needed moisture in
the dry areas of West and Northwest Texas, the north winds
which followed have dried out the top soil in many sections
and more rain is needed immediately to stimulate crop
growth. Livestock and their ranges showed a sharp recovery
during the past month. Except in the drouth areas, range
grass has made good growth and livestock are putting on

flesh.

Member bank borrowings at the Federal Reserve Bank
reflected a gradual expansion during the past month, but
they continued in small volume. The combined net demand
and time deposits of member banks declined seasonally in
April, the daily average being $715,945,000, as compared
with $728,121,000 in March, and $580,951,000 in April last
year. Their reserve deposits at the Federal Reserve Bank
showed considerable fluctuation between April 15 and May
15, but on the latter date totaled $118,089,000 which was
only $1,035,000 lower than a month earlier, and $68,484,000
in excess of those on the same date last year. The actual
circulation of Federal reserve currency amounted to $41,-
828,000 on May 15, as compared with $42,925,000 on April
15, and $38,260,000 on May 15, 1933. While the invest-
ments of member banks in selected cities declined sharply
between April 11 and May 9, their loans reflected an in-

crease.

Building activity evidenced little change during the
month. While the April valuation of building permits issued
at principal cities was 2 per cent larger than the March
volume, it was 6 per cent lower than a year ago.

BUSINESS

A moderate leveling off was witnesspd
during April in the sales of merchz.mdlﬁe
E] by reporting wholesale firms in the
deeventh Federal Reserve District. While some decline in
) m{ind normally occurs in this month, there were threfz re-
Ming lines that showed larger than seasonal reductions.
tin,. Parisons with the corresponding month a year ago con-
Ued fayorable, and the increases ranged from 10.6 per

;'5 h‘élesale

rae

Ce

™M implements, None of the gains were as large as those

ot In the case of groceries to 127.4 per cent in the case of

reflected in March, but it should be observed in this con-
nection that in April, 1933 a contrary to seasonal expan-
sion occurred in the business of all wholesale lines except
drugs. The general sentiment of wholesalers and retailers
alike in most sections of the district continued to indicate
that business is holding up satisfactorily. There was a ten-
dency toward further enlargement of inventories in all lines
except groceries, and in every case the stocks on hand the
last day of April were larger _than a year ago. Following
the seasonal tendency, which is usually upward in April,
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collections in all lines except groceries were larger than
those in March.

The distribution of dry goods through wholesale channels
showed a material recession during April, only part of the
21.3 per cent decline being attributable to seasonal influ-
ences. Dollar sales were 25.7 per cent larger than in the
same month last year, and a similar expansion of 78.6 per
cent was registered in the period from January 1 through
April 30. The inventories reported by wholesalers in this
district reflected an increase of 6.1 per cent during the
month, and on April 30 were more than twice as large as a
year ago. The month’s collections exceeded those of March
by 1.4 per cent.

The demand for hardware at wholesale was well sus-
tained during April, total sales being approximately as
large as in March. The increase over a year ago amounted
to 54.3 per cent, and in the period from January to April,
inclusive, there was an expansion of 67.0 per cent as com-
pared with the first four months in 1933. Inventories rose
4.4, per cent during the month, but remained only 2.3 per
cent above those on April 30 last year. The rate of collec-
tions during the month reflected a further pick-up.

A decrease of 12.2 per cent, slightly larger than seasonal,
was shown last month in the demand for drugs at whole-
sale in this district. The comparison with the same month
in 1933 held up fairly well, there being ap increase of 25.2
per cent in April as against 36.9 per cent in March. Stocks
on April 30 were 1.3 per cent above those a month earlier
and 11.5 per cent greater than a year ago. Collections in-
creased somewhat as compared with the March volume.

Following the contrary to seasonal increases which oc-
curred in the two preceding months, a falling off of 20.3
per cent was reflected in the April business of reporting
wholesale farm implement firms. Nevertheless, a consider-
ably stronger demand was visible than at this time last
year, as evidenced by the fact that sales were 127.4 per cent
larger than in April, 1933. Prices showed an upward ten-
dency during the month. There was an increase of 16.7 per
cent in the volume of collections.

As is usually the case in April, a small decline was re-

above that of the same month in 1933. Stocks on hand &
the close of April showed a slight reduction as compar®”
with March 31. There was a decrease of 3.4 per cent in ¢©

lections during April. e

CONDITION OF WHOLESALE TRADE DURING APRIL, 1934
Percentage of increase or decrease in—

Net Sales Net Sales Stocks  Ratio of collwii
April, 1934  Jan. 1 to date  April, 1034 tions during AP’d
compared with compared with compared with to accounts aft

pr.,, Mar,, same period Apr, Mar, notes outstanding
1933 1034 last year 1933 1934  on Marc
Grooeries. ........ +10.6 —2.6 -+ 21.8 4 39.0 —1.0 81.3
Dry goods........ + 2.7 —21.8 -+ 78.6 -106.3 6.1 32.2
Farm implements,.+127.4 —20.3 +245.4 -+ 12.6 +7.1 6.5
Hardware. . ...... + 548 — 6 4 067.0 -+ 2.3 4.4 51.6
DIugs.ceveenenns -+ 2.2 —12.2 +431.0 -+ 11.56 +1.8 45.6
/
; ; 5 . in
Retail Following the appreciable increase *
Trade consumer demand during March,

business of department stores in P
cipal cities of the Eleventh District was well sustaine 1r;
April. Although a decline was registered during A}?“! 4
compared with the previous month, its effect is minlmlzes
after due allowances are made for the stimulating 58 e'
factors that occurred during the earlier month. The distrl us
tion of merchandise in April averaged 11.7 per cent les
than in the previous month, but continued 16.3 per cerle
above that in the like month of 1933. The latter percel]mgs
is even more significant when it is recalled that busine®
in April this year did not include “Easter” purchases as W 5
the case in 1933. The seasonally adjusted index of depar™
ment store sales also evidenced the sustained business act!
ity during the past month, being 80.5 per cent of the 1925
average in April, as against 80.3 per cent in March, g'ne
only 66.8 per cent in April last year. Sales of merchandi?
during the current year were 34.5 per cent above those ;
the first four months of 1933. )

Aprl]

Stocks of merchandise held by reporting stores on = 3
30 were 3.4 per cent greater than at the close of the prect
ing month, and continued materially above those o -
same date last year. The rate of stock turnover durlﬂgl!kc
four months of 1934 was 1.00, as against .87 in the ¥
period of 1933.

: g . 0 ac
ported in the sales of wholesale grocery firms in the Contrary to seasonal tendencies collections on °penwith
Eleventh District last month. Business was 2.6 per cent be- counts during April evidenced a decline as compare n 8
low the level of the previous month, but 10.6 per cent March, but they remained in much larger volume tha

BUSINESS OF DEPARTMENT STORES & T
Total sales (percentage): Dallag Fort Worth Houston  San Antonio Others Total District
April, 1034, compared with April, 1088 ... v eueetunsrenssansorrnosvesssonsssnsesns ~+27.7 + 7.2 + 0.3 ~+17.0 -+10.1 'Hg‘g
April, 1034, compared with March, 1934, .............. — 9. —13.2 —13.1 — 4.7 —18.7 “14'5
January 1 to date compared with same period last year +44.2 +25.1 +34.4 +31.7 +25.7 +384.
Credit sales (percentage): ; 90.1
«  April, 1034, compared with April, 1983000 0ieeiiiiiiiiiiiiiniiinierinsernanenns +381.7 + 9.2 +10.8 +22.9 “+11.1 + 31
April, 1934, compared with March, 1034. . ...........ooiiiaens — 4.9 —12.6 — 0.9 — 1.8 —16.5 = 5.0
January 1 to date compared with same period last year ~+456.2 ~+-26.3 -+-36.4 ~4385.1 +28.1 +35.
Stocks on hand at end of month (percentage): 044
April, 1934, compared with April, 1038.. ... ciuuiiieiiiiiinianiriiianiansnnines +27.4 -+16.0 +29.4 +19.1 +26.7 + 34
April, 1034, compared with March, 1084.......ciuieuiiiirisniinennrensnsenssnns + 5.1 + 6.0 + 4.9 — 1.7 + 1.2 + 05
Stock turnover (rate): 2%
Rate of Btock turnoverin April, 1838 sss csienssissinsinnsasnalssiasansssaissaseases .25 .20 .30 .34 .21 ‘04
Rate of stock turnover in April, 1934, . .. oiviiuiiiiiiiniiniiiiininannnes J .26 .19 .25 .33 .19 ‘87
Rate of stock turnover January 1 to April 30, 1933. .. .80 .70 .96 1.10 .78 1,00
Rate of stock turnover January 1 to April 80, 1034.........covivvnirnenns 1.12 .80 1.00 1.22 .82 '3
Ratio of April collections to accounts receivable outstanding April 1, 1034 38.4 30.0 39.9 41.5 35.4 a7, 8
Ratio of April collections to installment accounts receivable outstanding April 1, 1934.... 15.9 T10 RS R ST T 17.8 14.
Indexes of department store sales: 6.7
Unadjusted—April, 1084, ..\ e vuaiensaailoamsaniionsionssenisonnnesassossossins 76.9 78.0 86.5 R NE RS 80.3
Unadjusted—March, 1034 S 802 83.2 94.3 700wk e eals
Adjuated——,tu)ril, e s S e vy 81.8 82.1 90.1 (R e 30'3
AT Ut == 0 L B B e e a0 614 2 o (4 3 1 Rlae (315 e1e s fale e e ale e gle s el ols e Tele elomie e 01008 77.9 83.2 05.3 69 AN e g
Indexes of department store stocks: 58.2
Unadjusted—April, 1084, . ... .ooiiiueieiioniineeiaiiinoninieiiasnaniesiesnans 55.2 71.6 47.1 CARGE T e 56l4
Unadjusted—March, 1034 i salsa iR 67.6 46.3 TP S0
Adjusted—April, 1934, ........ 53.6 68.8 45.7 8052 gt ST RS 54'3
T T S R S g b A S S 0 e H i o F R DA AT R0 AT X7 52.3 65.6 46.3 403 s e s
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Year ago. The ratio of April collections to open accounts
Outstanding on April 1 was 37.3 per cent, as against 40.0
Per cent in March, and 31.9 per cent in April, 1933.

Cofnmercial While the number of insolvencies in the
@ilures Eleventh Federal Reserve District in-

creased from 28 in March to 31 in April,

the tota] indebtedness of defaulting firms was reduced from

$581,012 in the earlier month to $425,629 in the latter
month. The comparative figures reported by Dun & Brad-
streets, Incorporated, for April, 1933, showed that 65 com-
mercial failures occurred in that month and the liabilities
involved amounted to $852,051. The average indebtedness
of insolvent firms declined from $20,750 in March to $13.-
730 in the subsequent month.

AGRICULTURE

Farmers throughout most of the Eleventh
District have made good progress gen-
thi erally with farm work during the past
Ity days, Moderate to heavy rains have fallen over most
areas. of the district, including some sections where drouth
fonditions had prevailed for some time. Nevertheless, there
e some portions in West and Northwest Texas, Southern
lite[Y Mexico, and Southeastern Arizona which have had
€ or no rain and farming operations are being ret?rdfad.

t}? Many localities throughout other sections of the district,
the dry winds during the first half of May have dried out
€ top soil and rains are needed to correct this situation.

dT.he outlook for wheat in Texas was improved slightly
Uring April, The Department of Agriculture on May 1
sStimated the prospective production of wheat at 25,749,0Q0
Ushels, 5 against a forecast of 23,018,000 bushels on April
T’hand an actual production of 13,002,000 bushels in 1933.
© abandonment of acreage was placed at 30 per cent this
g’ear, as compared with 56 per cent last year. Production
" Oklahoma was estimated at 35,880,000 bushels on May
a’ﬁls compared with 40,172,000 bushels a month earlier, and
Lo rvest of 33,095,000 bushels last year. The Department
Paced the abandonment of acreage in New Mexico at 60
ger Cent as against 45 per cent last year, and the probable
erdUCtiOIl at 847,000 bushels, whereas 1,210,000 bushels
ere harvested in 1933. The Texas oat crop was rated at
Co Per cent of normal on May 1 as compar(?d with 55 per
mnt on the same date a year ago. The crop is now nearing
thatum)’ and harvesting has begun in the southern half of
Ie State. The May 1 condition of oats in Louisiana was
iced at 85 per cent as against 63 per cent last year.

ha1fhe warm and generally fair weather during the ﬁr?t
that of May was favorable to field work, V\thh .the result
5 the seeding of cotton is nearing completion in all sec-
3023 of the district except Northwest Texas and is makltx}llg
Crg headway there. In South Texas practically all the
orp-has been chopped to a stand z}nd the older cotton 115
pl MNing squares, Chopping is becoming general in the early

Anted fields in other sections. Over most of the district
ay Crop is later than a year ago, but recently the plants
loce‘l.‘?ade rapid growth. While there are fields in manly
i i?l lties infested with weeds and grass, the crop as a who 3
liy, * 800d state of cultivation, stands are fair to gqu, abn1
argy replanting has been necessary. Over a consl }(:ra e
Soi] hof South, Central, West, and Northwest Texas the top
lgg as been dried out by the north winds anq moisture is
eraue to correct this condition. Elsewhere moisture 1s gen-

Y sufficient for the present.

he corn cro has made fair to good growth in most
o tons of the gistrict, stands are avgerage, and the fields
tasseYell cultivated. Corn in South Texas has reacl}ed the
Sectiolng stage. Moisture is adequate for the present in most
o 38, but additional rains would be beneficial to the
Pary, he tame hay crop in Texas was rated by the De-
ent of Agriculture at 74 per cent of normal on May 1

L op Con-
Uions

as compared with 68 per cent a year ago, and in Louisiana
it was 75 per cent this year and 67 per cent last year. The
May 1 condition of tame hay was also higher than a year
ago in New Mexico, but it was lower in Oklahoma and
Arizona.

According to the Department of Agriculture, the condi-
tion of oranges and grapefruit in Texas on May 1 was 63
and 53 per cent, respectively, and compares with 81 per
cent on the same date last year. Conditions are spotted as to
localities and varieties. The lower condition this year is
attributable largely to the effects of the hurricane in Sep-
tember, 1933, which greatly damaged many of the trees.
The condition of the Texas peach crop was placed at 60
per cent of normal on May 1 as compared with 25 per
cent in 1933, and this year’s production was estimated at
1,980,000 bushels as against a harvest of 782,000 bushels
last year. The condition and prospective production of this
crop in Oklahoma and Louisiana are also higher than in
1933.

Livestock A further rapid improvement in the con-

dition of ranges and livestock occurred
in most sections of this district during the past month. In
portions of West and Northwest Texas rains have broken
the long drouth, but there are still areas in those sections
and in New Mexico where little or no rain has fallen, and
where the situation is becoming acute. Range vegetation has
made rapid growth in most sections and is providing good
pasturage. With ample grazing available, livestock have
taken on flesh and are mending rapidly. The prospects for
calf crops in most areas are good and the new-born calves
generally are doing well. Lambing is about over and the
crop is reported smaller than last year.

The condition of Texas cattle ranges was rated at 82
per cent of normal on May 1 as compared with 74 per cent
on April 1 and 79 per cent a year ago. Sheep and goat
ranges at 80 per cent of normal on May 1, were 9 points
higher than a month earlier and 2 points above a year ago.
While the condition of cattle gained 5 points during the
month, the condition figure of 79 per cent on May 1 was
2 points lower than on the same date last year. There was
a gain of 7 points in the condition of sheep and 12 points
in that of goats. As compared with a year ago, the condi-
tion of goats was unchanged and that of sheep was 1 point

lower.

Movements
and Prices

Contrary to the usual seasonal trend,
receipts of calves at the Fort Worth
market in April were moderately smaller
than in the previous month, but slightly larger than a year
ago. While cattle receipts were larger than in March, they
showed a small decline from April last year. Sheep and
hogs yarded in April were substantially in excess of the ar-
rivals in March, but fell considerably short of receipts in
April, 1933. Receipts of sheep at Fort Worth during the
first four months of the current year were less than half of
those in the same period last year.
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The cattle market reflected an uneven trend during the
past month with a tendency toward lower levels. Neverthe-

May. Sheep and lamb receipts were generally light and

offerings were usually taken at steady to firm prices.

less, quality stock usually found an outlet at good prices. B
Hog prices reflected a steady decline throughout April and
then remained generally stable during the first half of COMPARATIVE TOP LIVESTOOK PRICES
(Dollars per hundredweight)
FORT WORTH LIVESTOCK RECEIPTS grs L Mot
D) geef steers $5.25 $5.76
April April  Changeover ~ March  Change over Bﬁ’&'ﬁ,,":ﬁ;’:' Hg 3.9
1934 1933 year 1934 month Stocker cows. . 2.50 ks
(o33 oy 33,708 84,624 — 856 82114 - 1,654 Calves. ....... 0.50 5.25
Calves........... 1,280 10,622 4+ 667 18,070  — 1790 Hogsiolibe 4 e B o S 3.65 4.70
Hoga s i i 48,616 53462  — 4846 37830 110,786 Shegpieri ke e i S e 3.25 5.00
Sheep.......000. 87,125 134727  —O7,602 20,008 - 8,032 Tembetis s SN R e 6.50 10.00
S

Member bank borrowings at the Federal
Reserve Bank reflected a gradual expan-
sion during the past month. These loans
rose from $205,000 on April 15 to $359,-
000 on May 15, and the total on the latter date compared
with $6,067,000 on the corresponding date in 1933. There
were 15 borrowing banks on May 15, as compared with
9 banks a month earlier, and 149 banks a year ago. There
was a further sharp decline in the holdings of bills pur-
chased in the open market, the total on May 15 being only
$310,000 as compared with $3,361,000 on April 15, and
$508,000 on the same date last year. While investments in

Operations of
the Federal
Reserve Bank

were reduced $1,800,000, but “all other” loans (largely
commercial) rose $2,134,000. As compared with a year ago
total loans on May 9 were $28,006,000 smaller. While }helr
net demand deposits declined $3,885,000 between Apnl

and May 9 the total on the latter date was $58,073: :
greater than on the corresponding date last year. Their tlmt
deposits rose $752,000 during the four-week period, bu.
were $2,480,000 below those a year ago. While their I
serve with the Federal Reserve Bank showed a substanti
decline during the latter part of April, there was a marse
increase during the first part of May which carried the.tOt‘i
on May 9 to approximately the same figure as on April 11

Government securities showed no change during the month,
holdings at the middle of May were $27,536,000 greater CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
than a year earlier. The reserve deposits of member banks, (In thousands of dollars)
which amounted to $119,124,000 on April 15, declined SERERC R
rapidly during the last half of April, but the increase in the 104" 1083 " 193388
first half of May brought the total to $118,089,000 at the M et U S ) 3150008
middle of the month. The latter figure was $68,484,000 Loans o S00urfies. '+ vovvvioo . oo 5,808 lgiggg
larger than that a year ago. There was a further slight de- figtell cang 4 s v s 2419 1%;25
cline in the circulation of Federal reserve currency. The R damacy] doposita oot eriie e srepagn €208, 000 L nattBt0 0ot
total on May 15 was $41,828,000 as compared with $42,- RessevomidiEed sl hesecre Baokic ks RERTE SARRRALEE) 76,749
925,000 on April 15, and $38,260,000 on May 15, 1933. REGIYO BAT, s s os bnseaess Nowe 1,88  Nome
/
CONDITION OF THE FEDERAL RESERVE BANK : : influ-
(Tnihasndalor dillam) Deposits of Reflecting ll}e effect of seasonal.m
Member Banks ~ ences, deposits of member banks 11 i
Mg M At Eleventh Federal Reserve Distrlctd ily
Total oagh Foservog, oo SWBIT  SA088L  $104,08 clined materially in April and the ﬁﬁz'
gﬁ%ﬂ:ﬁu% §{s£ﬁt$..1.£:: ®, None N'gsg None average amounted to $715,945,000. This figure, whl}iee £
i 1 market. . ) J
Dl e e s 4 7478 43,030 s 176,000 smaller_ than that reported in March, excee il
RN YeSnEte a3 A el R average of April, 1933, by $134,994,000. Most of the od
Member ba resew.e._(.iéx;ééiﬁ. ""'1"&':::: 1;38%; ggggg 1;9:%% cline from the previous month was registered in ne:veen
Foera ressva back motés 1n astoal cirons” . ’ % mand deposits, it being about equally divided bet
L s AR AR IO I RARY) 2,775 None 8,205 reserve city and country banks.
/

There was a further decline during the
past month in the investments and de-
posits of member banks in selected cities,
but their loans reflected a slight upturn.
Their investments in United States securi-
ties amounted to $149,436,000 on May 9, which represents
a decline of $12,852,000 as compared with April 11, but
a gain of $56,854,000 as compared with May 10 last year.
Since the peak was reached late in February, holdings of
Government securities have declined $45,381,000. Invest-
ments in other stocks and bonds, however, increased $1,264,-
000 between April 11 and May 9, but on the latter date
were still $3,070,000 less than on the corresponding date
in 1933. During the four-week period loans on securities

Condition of
Member Banks
in Selected
Cities

DAILY AVERAGE DEPOSITS OF MEMBER BANKS
(In thousands of dollars)
Country Banks

Combined Total  Reserve City Banks
0

Net demand Time Netdemand Time Netdemand d;l;ig;.w

deposits  deposits  deposits  deposita  deposits 2;38
$304,700 $186,101 $103,431 $113,723 $201,350 ;3'495
. 304,336 186,606 191,847 113,101 202,480 73,016
395,083 186,405 192,306 113,300 203,687 T
101,055 196,040 113,008 200,743 7glagp

100,931 101,302 112,665 197,875 77362

187,608 105,145 110,146 205,452 T7613

186,036 210,087 109,204 225,04 81,033

187,047 228,265 106,014 237,938 gilers

186,687 240,071 106,132 253,206 83,807

192,214 249,001 108,317 256,818  Gi'gog

105,746 261,770 110,348 270,047 34381

192,766 263,201 108,385 272,004 Gyg3

192,648 257,888 107,616 265,569 ]

__/
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Debiys to There was a seasonal decline of 5.3 per All cities continued to show substantial increases over a
"dividuyal cent in the April volume of debits to in- year ago, the average gain being 29.0 per cent.
¢ s : 5
gt/ f];:c]l(ii::lc:ﬁ(t:g;mii iiebﬁtie;r;hs%gﬁzg Acceptance R(_aports from accepting. banks in this dis-
The toya] amounted to $%24 717,000, as against $554,058,- Maret trict reflected .a considerable decrease
% L EN 2 during April in the volume of accept-

000 in the previous month, and $406,847,000 in April, 1933.

ances which were executed in this district and outstanding

e ———
at the close of the month. The total amount reported de-
DEBITS TO INDIVIDUAL ACCOUNTS clined from $1,099,562 on March 31 to $275,675 on the
(In thousands of dollars) last day of the subsequent month, and the latter figure com-
Percentage ra I]’lcrcentél‘f,;; pares with a total of 31,076,156 on April 30, 1933. The
1 change . .
2y oAk R oad ! e ol greater part of the reduction from both comparative dates
ﬁﬁ‘i‘ﬁ"" ...... .8 470§ 808 410.2 8 b0 ] occurred in the acceptances executed against the domestic
D\isies sislesn . 40, " & 3
S %4 il 4200 16122 —11.3 shipment and storage of goods.
%:liflcnnn ....... 3 1,878  +26.7 2,748 _lg'é
I LR 3 A 7 (R Savings A further small though rather general
Fggge‘s"tgrth ...... ?;?gg ﬁ%ﬁ %gg ?38&2 = g}, Deposits increase in savings deposits was reflected
I arnreia , } +16. ) - : : . . .
pouston, 127018 100861 2.8 184081 — 0.2 during April at 129 banks in this dis-
! e athur 4,800 B0 SRS AL D 201 —o2 trict, and on the last day of the month there was a larger
B A D 1 00 R b gain over the corresponding date last year than was shown
,’{:m,km.' 5,122 4185 4224 gggg" =ii0 on March 31. Total savings deposits reported by these banks
OIS vele e an 17, ' s 1 :
Waco, 00000 it var Lo e —14.8 amounted to $137,566,230 on April 30, as compared with
lohita Falls, ... 10,288 6,021  --48.6 10816 — . $137,137,305 a month earlier, and $133,484,212 a year ago.
, Total...... $524,717  $406,847  +20.0  $654,058** — ;;3“]1 There were 310,636 savings depositors on record April 30 at
Dlsgr.iiltl.oludee figures of two banks in Texarkana, Arkansas, located in the Eig 117 of the reporting banks, as against 309,147 at the close
$i of March, and 303,754 on the last day of April, 1933.
SAVINGS DEPOSITS
April 80, 1034 April 80, 1933 March 31, 1034
f  Percentage change  Number of Amount of P |7
Number of  Number of Amount of Nzﬁ,?ﬁ;: g A!:: uﬂ;ao orover $ear in gavings savings c:l%!:' :]g:ngll:aix;ge
reporting 6avings savingd depositors deposits savings deposits depositors depoeﬁs savings deposits
anks depositors deposits ep
0104872 8081  § 5,022,748 + 5.7 8231  § 8,132,004 2.0
3 8300 8 BI4SI2Bons 24,070,085 — 1 74,16 23,820,260 1.0
9 74,384 QTS 10497 3,358,310 +31.9 10,502 4,337,270 +2.1
2 10,055 4820087 a379 10,886,392 =i7s 32,880 10,054,549 + 1
i 32,046 N S 1 0,712,495 — '8 16,620 10,377,040 —7.3
4 16,055 9,088,000 52980 20/310,811 — 5.0 54,830 27,560,607 +1:1
11* 54,961 27-5“0v1 2 4317 1,000:478 — 9211 4,920 1,874,306 AL
2 4,08 S0 16388 18,710,964 7.0 17,368 14,442,832 1.6
7* 17,655 1070001 16,08 805160 1139 21,550 10,552,880 —34
3 21,517 wgreld 24210 5.550,652 449 10,451 5,794,642 + 7
3 10.33} ggg; 1;8 5551 2,314,200 120.9 5115,631 J2r78 681 1.0
7o 52,308 92,043,668 50971 20,659,370 11.1 1990 2,421,332 4213
b e 3.1 300,147  §187,187,805 ;
120 510,030  $187,600,200 80,754 te:lf:.m,ziz o“mn:;' o ; 1187, + .3
*Only 8 banks in Dallas, 9 in Houston, 6 in San Antonio, and 70 in “All others"" reporf e P
\
\
MAY DISCOUNT RATES Prevailing rates:
Dallas El Paso Fort Worth Houston San Antonio Waco
Rate charged oustomers on prime cial paper such ag that now eligible for a7 6-8 3-8 57 5-8 3-6
Ratereﬂmount under the Federal Reserve AGt. .. ....oovseessonennurenneeenssess 4146 5-6 6 4-6] 5-0 534
Rate ¢harged on loans to other banks secured by bills receivable. ... ies. -« R . ! ol
i°“ 0ang secured by prime stock exchange or other ourrent collnter.n (no i ]
ncluding loans placed in other markets through correspondent banks): 5-6 0-8 5-10 57| 6-8 6-8
emand, ., ,...... o 5-8 6-8 6-10 o3l | ]
i i e P e O B
ll““’Oncut.tlelofma..f)...’.'... : ury ................... 9 i
\
COtt Th 1 slowing d i ti f i
g - e usual slowing down in operations of cottonseed oil
ponseeq With the movement of the 1933 cot . g1 idenced ills 1 d th
Todycps tically completed, continue establishments was also evidenced at mills located through-
ton crop practically ; out the United States during the past month, and activities

declines of a seasonal nature were Ie
ex operations of cottonseed oil mills located in
tigg 3, and with the exception of the output of linters activi-
Vi April remained on a level below those a year ago-.
SPite these consistent declines, however, aperations were
mo:thSCale ‘?‘Pproximately the same as the average for that
Seaggy Activities during the nine months of the dcu;rtelxll
Pre N were below those in the corresponding period ot the
“ding seagon,

f'Il’ect&d in the

were below those in the like month of 1933. Excepting linters
operations at these mills during the current season remained
below those in the first nine months of the previous season.
Stocks of cottonseed oil and cake and meal at Texas mills
on April 30 were larger than a year ago, while at all United
States mills the supplies of oil were smaller. Inventories of
hulls and linters at the close of April were below those on
April 30, 1933, at both Texas and American mills.
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STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS

Texas United States

August 1 to April 30 August 1 to April 30
Thisseason Lastseason Thisseason Last season
Cottonseed received at mills

0L ) e s e sle sl raisio's [s als 1,202,842 1,406,260 4,007,438 4,367,171
Cottonseed crushed (tons)..... 1,279,718 1,363,100 3,853,082 4,072,639
Cottonseed on hand April 30

(tong) R s S T L 111,910 218,419 373,877 593,626
Crude oll produced (pounds)... 878,273,497 413,368,016 1,202,732,3801,206,483,703
Cake and meal produced (tons) 596,214 627,81 ,750,49 ,840,
Hulls produced ?tona) ......... 350,423 404,015 1,026,164 1,153,144
Linters produced (running

hales) Settr e cledlele s bk b Akt 220,824 161,329 785,442 644,267
Stocks on hand April 30
Crude oil (pounds). . 33,222,800 27,188,420 82,317,454 86,370,065
Cake and meal (tons) 62,79 59,0 252,01 219,065
Hulls (tons). ....... 32,611 36,345 69,805 95,208
Linters (running bales). 36,721 77,168 141,689 252,930

Activities in the cotton textile industry
of the United States reflected a normal
slowing-down during April as compared
with the preceding month, but they continued on an ap-
preciably higher scale than in the same month of 1933.
There were 512,703 bales of cotton consumed in April this
year, as compared with 543,690 bales in March, and 470,359
bales in April, 1933. The percentage increase in cotton con-
sumption during the current season over the corresponding
period last season showed a further gain during April,
advancing from 5.2 per cent at the close of March to 5.7
per cent at the close of April. Stocks of raw cotton held on
April 30 by consuming establishments were seasonally less
than those a month earlier, and below the holdings on April
30 last year.

Although the actual production of cloth at reporting cot-
ton textile mills in Texas showed a large decline during
April as compared with the previous month, the consump-
tion of raw cotton evidenced a slight increase. Consumption
was also in larger volume than in April, 1933, while produc-
tion of cloth reflected a small decline. Orders for finished
products held by these mills on April 30 were in smaller
volume than at the close of either the previous month or the
same month last year. Supplies of finished goods on hand
April 30 were greater than a month earlier, but remained
below those a year ago.

Textile
Milling

COTTON CONSUMED AND ON HAND
(Bales)
April April August 1 to April 30
1934 1933 This season Last season
Cotton-growing states:
Cotton consumed........... 406,678 388,806 8,651,769 3,522,822
On hand April 30 in—
C ing establisk h oo oomseo 1,233,115 1,011,141
Public storage and com-
IEOBAOR < s hisia el piateisins o s TiNs buslacyiabl et o oieraley 6,765,820 7,661,265
United States:
Cotton consumed........... 512,703 470,359 4,458,077 4,218,032
On hand April 80 in—
Consuming establishments. ........ 1,584,746 1,371,218
Public storage and com-
U RO Y 7,101,941 8,151,913

by a wide margin. On the other hand, receipts at Housto"
were much smaller than in either the previous month of
the same month last year. Stocks of raw cotton held at bo
ports on April 30 were in smaller volume than a year ago
but at Galveston they were greater than at the close ©
March.

Total foreign exports of cotton from the United States
also reflected an abnormally large decline during the past
month, which may be attributable in part to other than 64"
sonal factors. Shipments were also substantially below t}}ose
in April last year. There were 386,594 bales of Americal
cotton exported during the month, as against 550,104 bales
in March, and 436,450 bales in April, 1933. At the closé ©
April there had been 6,484,605 bales of lint shipped ¥

foreign countries during the current season, which com™

The exports of cotton through the ports
of Houston and Galveston reflected a
large decline during April, which was
only partly seasonal, and they were also considerably below
those in April, 1933. Despite this reduction as compared
with April last year, shipments during the current season
as a whole continued in much larger volume than in the
first nine months of the previous season. Receipts of cotton
at the port of Galveston during April were only fraction-
ally less than in March, and exceeded those in April, 1933,

Colton
Movements

pares with 6,521,184 bales in the first nine months of the
1932-33 season.
/
COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON
(Bales)
April April August 1 to April 30
1934 1933 This season  Last season
T e R 114,056 71,732 2,085,543 1.002-03
Exports. ........ o 92,921 100,254 1,861,004 1,667,005
T e s T g 658,636 097,24
‘/
=
COTTON—GALVESTON STOCK STATEMENT
(Bales)
130, April30,
e U
For Great Brtaln. . ... vvverersernerneeseerseensenns 1,300 3538
DT LT ST IR SRS s R SRS 5 3,100 3r500
For other foreign ports. 30,400 30, S0
For coastwise ports. ., ... 4,000 org'z 40
In compresses and depots. 619,836 O0057%
(e 8 e el 3 058,030 097,249
/
/
COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
(Bales)
April April August 1 to April 30
1934 1038 This season Lsst M‘;"
Receipts... 32,070 85,202 2,172385 201420
Exports. . . ... 108,316 151,978 2,211,011 2.0281033
Btosks; AADIIBOL 5 s enble bl s s el et o7 s s 1,070,214 1,651,
/
_/
SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
UNITED STATES PORTS—(Bales)
August 1 to April 80
This season LMW”T:
Reoalpte; Fhodibm o v e R R 7,104,745 7.8;4%-‘;2 2
Exports: United Kingdom . cih 1,125,962 11 81254
France.......... 82,840 758'339
TRl b b e 50378 088
Gormany & el ot S e 1,192,662 1.428' i
Other EUrOpe. . vvveeernnnnnnss 871,37 701'467
JaDAN e e e T el 1,664,344 1’3Zs' 406
Alr other countries. oovsevvsens 477,03 421'184
Total foreign POrts. .« veeeesssssesesnns 6,484,605 0,5 4433
Stocks at all t?nited States ports, April 30 ,000,734 4,198,
_/
/
SPOT COTTON PRICES—(Middling Basis)
(Cents per pound)
- 15,
April, 1934 May
High'  Low 193:5
New York 12.30 10.90 138
New Orleans 12.27 10.97 11,00
Dallag 2k Siisessaies 11.90 10:60 Hils
Houston..,........ 12.25 11.00 11'45
Galveston. cevuveeasaeanes 12.20 11.00 C
/
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While the crude oil produced in the
) Eleventh District during April, aggre-
§atmg 31,767,000 barrels, was in approximately the same
30 Ume as in the previous month, there was an increase of
3,900 barrels in daily average output which was accounted
bOr by the shorter month. Production totaled 31,775,000
arrels in March, and 26,800,500 barrels in April a year
fg(’- Evidencing a material expansion in drilling activity,
; © total number of wells completed rose from 716 in March
10989 in April, and the initial output of successful wells
Mereased from 1,994,835 barrels in the earlier month to
134,842 barrels in the succeeding month.

. Th.e daily petroleum yield in Texas averaged 987,700 bar-
els in April, as against 955,500 barrels in the preceding
rrIr‘lomh, and 827,200 barrels in the same month last year.
Ste gain as compared with March was general over the
2ate, and ranged from 1,050 barrels in North Texas to
4,050 barrels in East Texas. Daily production in the west-
f}:n and southern parts of the State was on a smaller scale
a0 a year ago. Reflecting an increase of 2,700 barrels over
M: Previous month, the daily output from fields in New
&Odurmg April amounted to 44,950 barrels, while that

P etroleum

OIL PRODUCTION—(Barrels)

Increage or decrease over

of North Louisiana was reduced further and amounted to
26,250 barrels.

APRIL DRILLING RESULTS
Com- Pro- Gasg Fail- Initial
pletions  ducers wells ures  production
North Texas.....ooeevenese 249 151 3 95 33,672
Central West Toxas......... 84 48 2 34 130,341
T TR SR 353 333 2 18 2,448,030
South Texa. ..« vesseerss 165 78 11 66 81,430
Toxas Coagtal.verrsssersens 103 76 23 56,048
Total Texas. ...... 044 686 22 2

New Mexico..cvueenssnness 9 8 o 3‘1} 2'72%21%(7)
North Loulsiana. ........... 36 20 3 14 1,785
April totals, distriot. . 089 714 24 25

March totals, district 716 515 23 178 %332332

CRUDE OIL PRICES
May 11, May 12,
| N 1034 1933
Texas Coastal (34 gr. and above) .........covvnee 1.12 .
North Texas (40 gr. and above). . s1.03 d gg‘
North Louisiana (40 gr. and above). 1.08 .26
*Flat price.

(Oil statistics compiled by “The Oll Weekly,” Houston, Texas)

Building The valuation of construction permits is-

Texas during the past month reflected

Conty
trary to season

ﬂgo

0 )
ith, "and they were also in smaller
* April production of cement tota

sarc(’mpared with 433,000 barrels in
rels in April, 1933, Shipments aggregated 316,000 bar-

I’e]s b
Cent
}le]d
?Onth

S year, During the first four

» being 8.7 per cent below those in
lower than the April, 1933 volume
Y Texas mills on April 30 were
earlier, but less than on the same

al declines as compared with the previous

volume than a year

led 354,000 barrels,
March, and 372,000

March, and 8.9 per

. Supplies of cement
greater than those a

date of the previ-

months of 1934 production

April, 1034 March, 1034 sued at leading cities in this district re-
Total Daily Avg, Total Daily Avg. fl Al B Ay 5
North Texas.................. 3,352,600 111,750 — 79,200  + 1,050 ected a further increase in April and amounted to $1,0006,-
pentral West Toxas, .. ... .. 4947000 164,000 i IO 538, as compared with $988,507 in the preceding month, and
41998, I \ | ! [
%o&th 11,262,500 48750 84,050 - 2700 $1,070,678 in the same month last year. Despite the 6.0 per
2 4870500 162350 — 9720  + 2 cent decrease from a year ago, seven cities reported sizable
New Mexic! 20,631,000 9;5473(5)8 i;gggg i‘*g?gg gains over bot.h comparative months. The total number of
North Louisiana 787500 26,250 — 57,260  — 1,000 building permits issued rose from 1,437 in March to 1,560
Total Distriot........ 31,767,000 1,068,000 — 8,000 33,000 in April, these figures being materially in excess of those
e at this time last year.
\
BUILDING PERMITS
. 1th i
April, 1934 April, 1933 Percentage change March, 1934 | Per entay change m‘g;n Eough Ap"llzga P tage ohango
valuation over v over valuation over
No. | Valuation | No. | Valuation year No. | Valuation month No. | Valuation | No. | Valuation perlod
4 17| § 8378 +530.2 72 § 120,112 o8 5 81,876 +811.6
Al R 3L ehiiig 90| * 85,406 — 214 o76| © 212,610( 822 ° 631404 ents
105| 16,233 64 407 + 81.2 g4 17,600 — 18.9 324) 53,808 283 44,249 + 218
16|  o5700| 25| 85,440 — 27.3 21| 13215 + 05.2 84| 119,264 78 61,693 + 038
400| 202786) 817 145410 + 80.5 384) 283,751 — 28.5 1402) 812,460 1,045 692,614 + 17.3
ao|  “Ie6s0l 43| eeor + 9.5 40 11,625 + 61.0 149 oz116| 126 77,989 T 181
7ol e300l o3| 388000 — 83.0 07| 78,600 — 18.8 al0|  239,820( a24] 705528 L6009
11| shos2| 80| 20339 -+ 88.3 147] 86,624 -+ 50.9 453  149,026) 820 136,114 EatE
100| 262845\ 175 182,678 -+ 43.9 108 801,760 — 12.9 93|  977,525| 655 708305 T 2800
4|  “15'%810| 48| 6920 + 99.7 a7l 11,400 + 212 159 48,028 139 22/880 F1009
5ol andasl sl 77610 380 158 66,281 — 97,4 516|  252,840) 527 874001 ~32g
298 90:032] 100 92,433 +-305.8 124 53,809 + 69.0 530 205,275| 851 88,334 139 4
28 80'387 37 30'807 +165.2 22 15,067 4-433.5 78 130,608 107 104,052 24.4
L b Tas0 18| 4005 4 8214 83| 20,880 114 17,876 855
Total 1,600) $1,000,538] 1,328| $1,070,678 — 6.0 1,437] § 988,607 + 1.8 5,228| $3,451,081] 4,458) $ 8,788,270| =T
\
Cem s ills i f t at these mills was 5.3 per cent han i
ent Activities at Portland cement mills in ol cemen 3 p greater than in

the same period of 1933, while shipments showed a slight
decline.

PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT

(In thousands of barrels)
{orceu%age Jall:runryhl
change from oug Percentage
April  April March  April 30, oh:
1054 1088 1038 103k year
Production at Texas mills. . ... 364 — 4.8 —18.2 1,262 5.
i 316 — 8.9 — 8.7 1,100 12 %

Shipments from Texas mills....
St;gllg at end of month at Texas

MillB, v asesrrrasrssssinnans 617 — 7.4 +6.6 o
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board, May 22, 1934)

Volume of manufacturing production increased during
April, while the output of mines declined. Employment and
payrolls continued to increase. The general level of com-
modity prices remained substantially unchanged during
April and the first three weeks in May, although prices of
individual commodities showed considerable changes.

PRODUCTION AND EMPLOYMENT

Production of manufactures which had increased con-
tinuously since last November showed a further advance in
April, according to the Board’s seasonally adjusted index,
while output of mines was smaller in April than in March.
The Board’s combined index of industrial production re-
mained practically unchanged at 85 per cent of the 1923-
1925 average. The growth in manufacturing reflected in-
creases in iron and steel, automobiles, and meat packing.
Lumber production declined in April, and activity at wool
and silk mills was considerably reduced, while cotton con-
sumption by mills showed little change. Crude petroleum
output continued to increase, but there was a more than
seasonal decline at the beginning of April in the mining
of both anthracite and bituminous coal. During the first two
weeks of May steel operations increased further, but de-
clined somewhat in the third week. Output of automobiles
decreased considerably in May. Volume of employment and
wage payments continued to increase in April and employ-
ment in factories, according to the new index of the Bureau
of Labor Statistics, was larger than at any time since the
end of 1930. There was a substantial seasonal increase in
the number of workers employed in private construction as
well as in those engaged in projects financed by the Public
Works Administration. Employment on railroads, in metal
mining, and quarrying, and in various service activities also
increased further, while in coal mining there was a con-
siderable decrease. Construction contracts awarded during
April, as reported by the F. W. Dodge Corporation, were
smaller in value than during March. There was a substantial
decline in public works contracts, while contracts for
privately financed projects showed a slight increase in April.
Following the extended drouth in important grain areas, the
Department of Agriculture forecast of the winter wheat crop
was reduced from 492,000,000 bushels on April 1 to 461,
000,000 bushels on May 1. This compares with a five-year
average for 1927-1931 of 632,000,000 bushels. The condition

ffected

of rice, hay, and pastures has also been adversely &

by the drouth.

DISTRIBUTION

Railroad freight-car loadings declined in April as com
pared with March, and in the first half of May there was ,’;
smaller than seasonal increase in total loadings. The Aptl
decline was largely the result of a substantial decrease mn
coal shipments from the relatively large volume of March:
Department store sales showed little change from March t‘;
April, after allowance is made for differences in the num es
of business days, for usual seasonal changes, and for change
in the date of Easter. Sales continued larger than a year ago:

COMMODITY PRICES

The general level of wholesale commodity prices a:
measured by the Bureau of Labor Statistics index, has Shqws
little change during the past three months, Prices of gralT{l’
cotton, silk, and silver, which declined sharply in AR”;
rose during the first three weeks of May. Rubber Prlcz_
advanced sharply until early in May, but subsequently’ 1
clined somewhat and prices of textile products declin®
during recent weeks. Steel scrap has declined since Marcu;
while finished steel products, automobiles, non-ferroe
metals, and building materials advanced. Cattle an ]ffle
prices rose during April and the early part of May Wi
prices of hogs declined.

BANK CREDIT

Excess reserves of member banks remained at a level 0:
about $1,600,000,000 between the middle of April and &
middle of May. There were no considerable changes tal
monetary gold stock or in money in circulation. The
volume of reserve bank credit also showed little chang® o
reporting member banks in leading cities in the five Weg
ending May 16 there were decreases of about $240,000, ot
in loans and of $80,000,000 in investments, the latter refle
ing a decrease in holdings of securities other than those its
the United States Government. Net demand and time depg;s v
increased by nearly $200,000,000 while United States h(:) i
ernment deposits were reduced by about $300,000,000. S s
term money rates in the open market continued at low lev
during May and yields on United States Treasury bon I
declined further to the lowest levels of the post war pert®





