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DISTRICT SUMMARY 

-------------------------------------------------
THE SITUATION AT A GLANCE 
Eleventh Fedoral Roservo Distriot 

gank dobits to individual aooounts (18 cities) .. . . 
\V~irtmont stor~ s.les .. . ... . .. . . .......... .. . 
V 10 es.le trade salos (fivo lines) . ........ .. ... . 
V·lue ~f oonatruction contracts awarded . .. .' .... . 
c· uatlon of building permit. (14 oities) .. . . .... . 
C oromercial failures (number) . .. . ...... . . .. .. . . 
D O?"eroial failures (liabilities) . . ... . . .. . .... . . 

al y avcrng~ crude oil production (barrels) . . .. . 

March 
1937 

$890,90li,OOO 

$ i i :0'00,000 
$ 6,319,103 

9 
129,000 

1,504,061 

Peroontago change from 

M.r., 1930 
+21.5 
+18 .9 
+12.0 
- 24.1 
+10.1 
- 04 .0 
-41.1 
+20 .8 

Feb., 1937 
+14.2 
+25.3 
+ 6.6 
+14.0 
+54 .4 
-50.0 
-40 .8 
+ 4.7 

-------------------------------------------------
Eleventh District trade and industrial activity reflected 

an expansion in March, and the volume for the first quarter 
of 1937 in most lines was appreciably higher than in the 
corresponding period of 1936. Wholesale trade was season­
ably larger than in the preceding month and exceeded the 
volume for March last year by 13 per qent, which is about 
the average gain for the first quarter. Retail distributiCUl, 
?s measured by the dollar value of department store sales, 
Increased 25 per cent over the month; 19 per cent over the 
year; and 14, per cent for the first quarter. The February 
to March increase, however, was smaller than usual, and 
this bank's adjusted index of department store sales, which 
nlakes allowances for seasonal factors and the variable date 
of Easter, declined somewhat. Commercial failures were 
only half as numerous as in February and liabilities de­
clined 41 per cent. Both the number of failures and the 
volume of liabilities for the first quarter of 1937 were lower 
than in any corresponding period for which district figures 
have been compiled. Debits to individual accounts increased h more than the usual seasonal amount from February to 
b'tarch, and the gain of 22 per cent over a year ago was 
etter than the average for the first three months. 

BUilding permits issued at principal cities in March had 
a value 54, per cent higher than in February and 10 per 
cent greater than a year ago. The total value of consh'uc-

tion contracts awarded in the Eleventh District evidenced 
a further increase of 14. per cent over the preceding month 
but failed by 24 per cent to equal the total in March last 
year. Residential awards werc larger than in either com­
parative period. Building permits issued and total contracts 
awarded in the first quarter of 1937 were in smaller volume 
than in the same period of 1936. 

Petroleum production in this district established a new 
all-time high record in March, but there was a decline in 
the first half of April following a reduction in the Texas 
allowable at the beginning of the month. 

Weather conditions were unfavorable for farm work and 
for the growth of early planted crops. Planting operations 
generally have made slow progress and the cool weather 
has interfered with seed germination. Freezes late in March 
damaged the fruit and tender vegetable crops. On the other 
hand, small grains showed a further improvement. Depart­
ment of Agriculture estimates, based on the April 1 condi­
tion, indicate that winter wheat production in this district 
will be about double the poor harvest of 1936. Ranges 
and livestock are in better than average condition and the 
prospects for spring grazing continue very favorable. An 
increasing volume of grass-fat stock is being marketed at 
prices considerably higher than those obtaining a year ago. 

The daily average of combined gross demand and time 
deposits of member banks decreased $28,550,000 from Feb­
ruary to March and the margin of gain over the correspond­
ing month last year dropped to $121,779,000. At weekly 
reporting member banks loans showed a further expansion 
of $3,185,000 in the five weeks ended April 14" but invest­
ment holdings were reduced $4,,889,000 in the same period. 
Federal Reserve Bank discounts for member banks rose 
from $120,000 on March 15 to $626,000 on April 15. Mem­
ber bank reserve deposits were $11,536,000 lower at mid­
April than a month earlier. 

BUSINESS 

Wholesale 
Trade 

The demand for merchandise in whole­
sale channels of distribution, as measured 
by the dollar volume of sales in five re­

Porting lines of trade, was well sustained during March. 
A.ggregate sales were 5.5 per cent in excess of the February 

volume and 12.6 per cent greater than in March, 1936. 
Collections in the grocery, dry goods, and drug lines 
increased during March both in dollar amounts and in 
relation to accounts outstanding at the beginning of the. 
month. 
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In contrast with the non-seasonal decline in February, 
the purchases of dry goods at wholesale picked up in 
March. Sales at reporting firms averaged 8.0 per cent higher 
than in February and 7.4, per cent above those in March 
last year. Distribution of groceries rose 6.0 per cent from 
February to March, which was greater than the average 
seasonal gain, and exceeded the volume of a year ago by 
17.2 per cent. A general increase occurred in the business 
of wholesale drug finDS, the average for the month being 
4.8 per cent larger than in the preceding month and 7.2 
per cent above that in March last year. A further seasonal 
recession of 11.1 per cent was evidenced in the sales of 
farm equipment at wholesale, but with demand continuing 
at a relatively high rate sales remained 12.5 per cent above 
those in the like month of 1936. Sales at wholesale hardware 
firms continued upward in March, reflecting gains of 24.0 
per cent and 22.2 per cent over the respective figures in 
February this year and March last year. 

During the first quar ter of 1937 the combined business 
of reporting wholesale firms showed an increase of 12.8 
per cent over that in the corresponding period of 1936. The 
gains ranged upward from 5.6 per cent for drugs to 19.5 per 
cent for hardware. Inventories of grocery and farm imple­
ment firms on March 31 evidenced a further decline from 
the previous month, while at dry goods and hardware estab­
lishments they continued upward. In comparison with a 
year ago, stocks in all reporting lines except farm imple­
ments were considerably higher. 

CONDITION OF WHOLESALE TRADE DURING MARCH, 1037 

Percentage of increase or dcerease in-

Net Sales Net Sales Stocks 
March,1937 

compared with 
Mar. Feb. 
1936 1937 

Groceries ......... +17.2 + 6 .0 
Drygoods ........ + 7.4 + 8.0 
Farmimplements .. + 12. 6 - 11.1 
Hardwarc .. ...... +22 .2 +24.0 
Druga ...... .. .. .. + 7.2 + 4.8 

Jan. 1 to date 
compared with 

same peried 
last yenr 
+17 .6 + 8.5 
+17.1 
+lg.5 
+ 5.6 

Mar. 31, 1937 
compared WIth 

Mar. 31, Feb. 28, 
1936 1937 

+ 5.7 - 3 .1 
+43.4 + 5 .2 
- 2 .8 --12 .3 
+16.0 + 4 .0 
+10.5 - .2 

Ratio Mar. 
collections 
to accounts 
outstanding 

Feb. 28 
87 .0 
32 .1 

7.6 
48 .0 
67 .7 

Retail Augmented by pre-Easter buying and the 
Trade longer month, the business of thirty-one 

department stores in principal cities of 
the Eleventh District witnessed a February to March expan­
sion of 25_3 per cent and exceeded the volume of March last 
year by 18.9 per cent. The volume of pre-Easter business, 
however, did not measure up to earlier expectations, at­
tributable largely to the unseasonable temperatures which 
had a retarding effect upon purchases of spring merchan­
dise. Based on daily average sales, the March increases 
over the preceding month and the like month a year ag.o 
were 11.4 per cent and 14.5 per cent, respectively. T~IS 
bank's adjusted index of department store sales, whlc~ 
makes allowances for average seasonal changes and the vart­
able date of Easter, declined from 105.4 per cent of the 1923-
1925 average in February to 97.6 per cent in March, and 
compares with 90.5 per cent for March last year. During t~e 
first quarter of 1937 sales of reporting firms showed a gaIn 
of 14.2 per cent over those in the corresponding three 
months of 1936. 

The dollar value of merchandise stocks at department 
stores increased by more than the usual seasonal amount 
in March, the total at the end of the month being 9.0 per 
cent larger than on February 28 and 15.7 per cent above the 
March 31, 1936, volume. Average end-of-month merchan­
dise stocks in the first quarter of 1937 increased by a greater 
amount than sales causing a slight decline in the rate 0 

stock turnover. 

Collections on outstanding accounts, both open and i~' 
stallment, evidenced a seasonal increase in March. The ratiO 
of collections during the month to open accounts o~t­
standing on March 1 was 41.3 per cent as compared WIth 
39.6 per cent in February and 39.5 per cent in March, 1936. 
Collections on installment accounts were 16.2 per cent of 
outs tan dings this March as against 14,.0 per cent in Feb­
ruary and 16.1 per cent last March. 

BUSINESS OF DEPARTMENT STORES 
Total sales (percentage): 

March, 1937, compared with March, 1936 ... . . . ....... . .. . .. . .... ... . .. .. .... . .. . .. 
March, 1937, compared with February, 1937 ........... . . .......... .. • . ..... • . ...... : : :: : 
J anuary 1 to March 31, 1937, compared with same period last year . .. ..... .. ... . .... .. .... . 

Credit sales (percentage): 
March, 1937, comparod with March, 1936 .. ... ............ ... . . ...... .. ....... .. . ...... . 
March, 1937, compared with February, 1937 .... . .... . . .. . ...... ... .. . . ....... .... .. .... , 
January 1 to March 31, 1937, compared with same period last year .. .. . . .. ... .• . ... . . ...... 

Stoeks on hand at end of month (~reenta~e): 
March, 1937, compared with arch, 936 ..... . . . . . .. . ... . ......... .. .... ... ....... .. .. . 
March, 1937, compared with February, 1937 .......... .. ...... ... ... .... .. .. ... .... ..... . 

Stock turnovcr (rate) : 
Rate of stock turnovcr in Maroh, 1936 .... . . . .. . . . ...... . . . . ... .. .. ... .. ...... . ... . . .. .. 
Rnto of stook turnover in Marchi 1937 ... . . . . . ........... . . .. . . ....... ...... . . ......... . 
~ate of stook turnover January to Maroh 31, 1986 .... . . . . . . . ....... .. .. . .. . .. . .... .. .. . 

ate of stook turnover January 1 to Meroh 31, 1937 ....... . ...... . .... ... .. . .. . ....... .. . 
Ratio of Maroh collections to open acceunts receivablc and outstanding Maroh I, 1037 .. . ... . . . .. . 
Ratio of March eolleotions to installment accounts reoeivable and outs tanding Maroh I, 1937 . . ... . 
Indexes of department store sales: 

~~~§~~[~~:I~ir7: ' :':':::: ~::::::~: : :::::~::::: ~:: ::: : ~: ::::: ~: :: : :: ~ :::: ::~:: 
Indexes of department store stocks: 

ri~:~~~~gif~f:I~~r:':' :'::: :::::: :: :::: : : :::::: : : :::: :: :: :: : : : : :::: :: :::: : : ::::: 
Commercial 
Failures 

Commercial failures in the Eleventh Dis­
trict, as reported by Dun and Bradstreet, 
Incorporated, dropped to a low level in 

March, when only 9 defaults occurred as against 18 in­
solvencies in February and 25 failures in March last year. 
Liabilities of defaulting firms amounted to $129,000 in 

Dallas Fort Worth Houston San Antonio Others Total District 

+18 .8 +18 .6 +22 .1 +15 .2 +19 .8 +18.0 
+12 .5 +20.4 + 25.1 +40 .0 +40.2 +25 .3 
+14 .3 +13.4 +16.9 +10 .3 +15 .1 +14 .2 

+21.7 +25 .8 +24 .3 + 9.0 +16 .6 +19 .0 
:):11 .4 +25 .1 +22 .7 +37 .1 +36 .5 +21.5 

17.7 +17.6 +21.0 +12 .6 +14.1 +17.0 

+15 .8 - 1.2 + 9.0 +24 .3 :):22 .0 +15 .7 
+ 7.0 + 9 .5 + 9 .6 + 9 .8 10 .8 + 0 .0 

.30 .25 .26 .32 .23 .28 

.31 .28 .27 .30 .23 .28 

.91 .60 .77 .86 .65 .80 

.SO .76 .78 .70 .64 .70 
43.6 33 .3 43 .3 43 .3 39.9 41.3 
17 .9 12.1 14 .0 20 .3 16.2 

104.7 88.4 84.0 71.8 88.5 
106.0 100 .6 97.1 89. 4 97.6 
110 .0 106 .5 99.0 86.5 105 .4 
102. 9 100.6 98 .1 88.5 07.6 

65.1 58.3 43 .5 58 .3 64.1 
69.4 65.6 46 .7 63.5 69 .8 
67 .8 60.7 46 .8 57 .7 66 .8 
68 .7 63 .7 46 .7 59 .0 67 .8 -

March as compared with $218,000 in February and $219,000 
in March, 1936. For the first quarter of 1937, there were 
38 failures with a combined indebtedness of $389,000, 
whereas in the same period last year 90 insolvencies oc­
curred owing $839,000. 
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AGRICUL TURE 
Crop Con­
ditions 

Planting and plowing operations were 
delayed by adverse weather during 
March, but farmers in most areas have 

Illade fairly satisfactory progress with field work in the 
past two weeks. While the moisture situation generally was 
IInproved by the above normal rainfall in March, high 
winds have sapped topsoil moisture in some sections with 
the result that soil conditions are unfavorable for planting 
?nd seed germination. Subsoil moisture is adequate except 
111 limited areas. Although considerable replanting of corn 
'~as necessary following the March freezes, this work is 
Virtually completed in the major corn-growing areas. The 
seeding of cotton is nearing completion in south Texas 
With a large percentage of the crop up to a good stand, 
and planting is well under way in central Texas. However, 
the cool weather has been unfavorable for seed germina­
tion and plant growth. 

Wheat production in Texas was estimated by the Depart­
Illent of Agriculture, in its April 1 report, at 37,205,000 
bushels, which is nearly double last year's harvest and 
larger than production in any year since the record harvest 
of 65,790,000 bushels in 1931. Although the current esti­
Illate is only about 4,000,000 bushels under the 1928-1932 
average production, the area seeded last fall is about one­
third larger than average seedings in the five-year period, 
a~d the April 1 condition indicates a per acre yield con­
Siderably below the average. In the principal wheat section 
of northwest Texas, conditions range from very poor in the 
northwestern counties to very good in the eastern and 
Southern counties. In practically all other sections of the 
State, moisture conditions are favorable and the crop is 
?'laking good growth. The April 1 condition of winter wheat 
In New Mexico indicates a production of 2,870,000 bushels 
as compared with 750,000 bushels produced in 1936. 

The production of citrus fruits was larger than indicated 
earlier in the season. The April 1 estimate by the Depart­
Illent of Agriculture placed the harvest of grapefruit at 
8,300,000 boxes and oranges at 2,000,000 boxes for the 
1936-1937 season. In the previous season grapefruit and 
orange production amounted to 2,74.1,000 boxes and 747,000 
boxes, respectively. 

Commercial vegetable crops in the early producing areas 
of Texas made fair progress in March. Although subnormal 
temperatures and lack of sunshine retarded the development 
~£ Some crops, most crops remained in fairly good condi­
~on with some crops showing an improvement. The south 
t eXas onion crop needs moisture, while the north Texas 
crop would be benefited by warmer weather. The condition 
of early Irish potatoes in Texas was below average on 
April 1 due to the cold, wet weather in the principal pro­
dUCing areas. Freezes late in March caused considerable 
~al11age to the peach crop, resulting in an April 1 condition 
In Louisiana and Texas considerably below that obtaining 
a year ago and the ten-year average condition. 

Cash Farm An increase of 29.0 per cent in receipts 
Income from marketings of principal farm prod-

ucts more than offset an 8.3 per cent 
decline in receipts from the sale of livestock and livestock 
products in the five states attached to this district, and 
resulted in a gain of 5.7 per cent in total receipts for 
February this year as compared with February last year. 
~ebruary receipts from the sale of farm products were con­
SIderably lower than a year ago in New Mexico and Okla­
hoIna, but they were substantially higher in Arizona, Louis-

iana, and Texas. While cash income from the marketings 
of livestock and livestock products increased slightly over 
February, 1936, in Arizona and New Mexico, receipts de­
clined in Louisiana, Oklahoma, and Texas. Government 
payments in these states this February aggregated $8,-
688,000, whereas no payments were made in February last 
year. With Government payments included total cash farm 
income for each state showed a gain over a year ago, rang­
ing from 17.0 per cent in Oklahoma to 112.7 per cent for 
Louisiana .. The average gain for the group as a whole 
amounted to 32.4, per cent. 

RECEIPTS FROM THE SALE OF PRINCIPAL FARM PRODUCTS 
(In thoUllands of dollars) 

Ariz.o~n. .. . ............ . . 
JJOuI8Ilmn ..... ...• . . •.... 
Now Moxico . .. . . ...... . .. 
Oklahoma ............... 
Texas ................... 

Total five statos .... 

Recoipts from: 

Farm 
orops 

February Fobruary 
1937 1936 

$ 862 $ 526 
4,167 1,878 

506 638 
1,520 2,079 
8,819 7,187 

$15,874 S12,308 

Liv08took and live­
stook produots 

February Fobruary 
1937 1936 

S 980 S 973 
913 978 

1,368 1,327 
5,287 6,340 

10,095 10,710 

$18,643 $20,337 
SOURCE: Unitod Stat08 Dopartmont of Agrioulturo. 

Total 
reeeipts 

Fobruary 
1937 

February 
1936 

S 1,842 $ 1,490 
5,080 2,856 
1,874 1,965 
6,807 8,419 

18,914 17,906 

$34,517 $32,645 

Livestoclc Although the growth of range feeds was 
retarded by cold weather in the latter 

part of March, rains and snows supplied sufficient moisture 
in most areas to give range vegetation a good start and 
prospects for spring grazing are very favorable . Neverthe­
less, there is still a deficiency of subsoil moisture in that 
portion of Texas north of the Canadian river, in the high 
plains area, and in limited areas in south Texas; ranges 
are dry in portions of southwestern New Mexico. The con­
dition of cattle and sheep ranges in Texas, as reported by 
the Department of Agriculture, rose 4 and 5 points, re­
spectively, during March, and the April 1 ratings were 
higher than a year ago. Ranges also improved in New 
Mexico and Arizona, but the April 1 condition was not so 
favorable as on that date last year. 

In most areas cattle and sheep are in better than average 
condition and with an improvement in ranges they should 
take on flesh rapidly. The Department of Agriculture rated 
the condition of cattle in Texas at 80 per cent of normal on 
April 1, which is 2 points higher than a month earlier and 
a year ago. The April 1 condition of sheep in Texas was 
86 per cent of normal, the highest rating reported for that 
date since 1931. Both cattle and sheep are in good condi­
tion in New Mexico and Arizona. The movement of grass-fat 
yearlings and wethers from Texas is well under way and 
marketings should increase in volume as the spring ad­
vances. The Department of Agriculture reported that the 
spring shipments of cattle from Texas and New Mexico 
are expected to be larger than a year ago. Although the 
movement of cattle from south Texas will be larger than 
last spring, there will be fewer grass-fat cattle from that 
area. For the State as a whole the spring movement is 
expected to include a larger percentage of calves and light 
weight cattle as there is a short supply of old steers. 

Movements March receipts of sheep at Fort Worth 
and Prices exceeded those in the preceding month 

by 92 per cent and were more than 
double arrivals in March, 1936. Supplies of cattle and 
calves registered further increases of 39 and 18 per cent, 
respectively, .from February to March, which are consider­
ably more than the average gains, and were substantially 
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larger than a year ago. The 13 per cent increase in hog re­
ceipts was smaller than usual at this season and supplies 
fell 19 per cent under those in March last year. 

Trading in all divisions of the cattle market was active 
during March and prices on most classes advanced to the 
highest levels of the year. Heavier supplies early in April, 
however, slowed down trading and weakened the market, 
particularly on the lower grades, but some of the loss on 
the better grades of cattle had been regained by the middle 
of the month. Prices for choice hogs fluctuated between 
$9.50 and $10.10 with the lower level prevailing at the 
end of the period. At the market-peak choice spring lambs 
sold up to $12.50 and good quality old crop wooled lambs 
moved at $11.00 and $12.00, but the market reacted as a 
result of the heavy receipts in the first half of April and 

at the middle of the month values were $1.00 to $2.00 under 
the March top prices. 

FORT WORTH LIVESTOCK RECEIPTS 
(Number) 

March March Change over February 
1937 1936 yenr 1037 

Cnttle.. .. ... . .......... 53,382 47,700 + 5,682 38,480 
Cnlves . . . " . . . . • . .. . . . . . 24,587 21,451 + 3,136 20,912 
Hogs.... . . . . . . .. . . . .. . . . 48,245 59,567 - 11,322 42,584 
Shecp.. . . . . . . . .. . . . . . . . . 82,690 40,158 +42,532 43,072 

COMPARATIVE TOP LIVESTOCK PRICES 
(Dollnrs per hundrcdweight) 

Beef stecrs . . . . . ... . ...... • .....• . . ... . ..... .. . . .. 
Stocker steers ...... . . ...... .... ... ....... . ....... . 
Heifers and ycorlings .. . . .... . ....... .. . ........ . . 
Butcher cows ............... .. .. .. .... .. .. .... .. . 
Calves . ..... . .. ......... . ...... .. .......... . .. . . 
Hogs . .. ... . . . . . . .. . . . .... . ...... ........... .. .. . 
Lambe . ... . . ... .. . .. .... ... .. .. . . . . .. . .... . .... . 

Marcb 
1037 

$11 .00 
7.50 

11.00 
7.00 
8.00 

10 .10 
12.50 

March 
1036 

$ 8.50 
6.75 
8.50 
6.00 
7.50 

10 .30 
9.50 

Change over 
month 
+14,893 
+ 3,675 
+ 5,661 
+30,618 

February 
1087 

$ 9.75 
7.50 

11.00 
6.00 
7.65 
0.85 

10 .00 

FINANCE 
Operations of 
the Federal Re­
serve Bank 

Member bank reserve balances fluctuated 
widely during the past thirty days. In 
the last half of March there was a de­
cline of approximately $16,000,000 due 

in part to tax payments and the withdrawal of Treasury 
deposits from member banks, but these balances rose some­
what in the subsequent two weeks. Total reserves on April 
15 aggregated $168,567,000, representing a recession of 
$11,536,000 over the month but a gain of $40,984,000 as 
compared with the same date in 1936. Reflecting the decline 
in reserve balances and an increase in reserve requirements, 
excess reserves in the last half of March, which averaged 
$54,628,000 for the period, were down about $5,000,000 as 
compared with average excess reserves in the preceding 
fifteen-day period. Earning assets of this bank increased 
$3,009,000 between March 15 and April 15 and the total 
on the latter date was $2,279,000 higher than on the same 
date last year. Holdings of United States securities were up 
$2,519,000 over the month and $2,4,85,000 over the year. 
Discounts for member banks aggregated $626,000 on April 
15, an increase of $506,000 as compared with the March 
15 volume and $344.,000 over the total at mid-April last 
year. Outstanding industrial advances showed a further de­
cline of $16,000 between March 15 and April 15 and were 
$505,000 lower than a year ago. Federal Reserve note cir­
culation fluctuated within a narrow range during the past 
month and the total of $88,878,000 at mid-April was 
$14,,353,000 above the circulation on April 15, 1936. 

CONDITION OF THE FEDERAL RESERVE BANK 
(In thousands of dollars) 

Total oash reserves . ....... .... .... . . .... . . . 
Discounts for member banks .. . .. . . ... . . ... . • 
Other bill. discounted . .. ..... ........... .. .. 
Industrial ndvances .. .. .. .. .... .. . .... ..... . 
Bills bougbt in tho open mnrket .. . ... .. . .. .. . 
United States Government securities . . . . ... .. . 
All other investments .... ... .. . .. . ... . . . . .. . 
Totnl corning nssets . ... . ... . ... . . .. .. ..... . 
Member bnnk resorvo doposits . . ...... . . .. .. . 
Federnl Resorve notes in notunl oiroulntion . .. . 
Commitments to mnke industrinl advnnoes . . . . 

April 15, 
1037 

$178,844 
626 

None 
1,236 

87 
07,485 

6 
09,440 

168,567 
88,878 

444 

April 15, 
1036 

5148,197 
282 

None 
1,741 

133 
05,000 

5 
07,161 

127,583 
74,525 

584 

Mnrcb 15, 
1037 

'202,312 
120 

None 
1,252 

87 
04,066 

6 
06,431 

180,103 
80,244 

447 

Condition of 
Member Banks 
in Leading 
Cities 

Total loans and investments of weekly 
reporting member banks declined further 
by $1,704,000 in the five weeks ended 
April 14" when the reduction in invest­
ments more than offset the expansion in 

loans. Holdings of direct and fully guaranteed obligations 
of t~e United States Government totaled $213,012,000 on 
AprIl 14, which was $3,295,000 lower than five weeks 
earlier and approximately $29,000,000 under the high point 

at the middle of last December. Investments in other securi­
ties increased further in the first three weeks of the period, 
but the decline in the following two weeks more than offset 
this gain, resulting in a net reduction of $1,594,,000 for the 
five weeks. After reaching a low level for the year on Feb· 
ruary 24" total loans increased for six consecutive weeks, 
and, although there was a decline of approximately $1, 
800,000 in the week ended April 14, the total on that date 
amounted to $216,24,2,000, which represents a net gain of 
$7,484.,000 for the seven-week period. This expansion oc­
curred chiefly in "all other" loans (commercial, agricultural, 
and industrial loans). On April l40 these banks had loans 
and investments $37,4,60,000 in excess of those on the cor­
responding date last year. Of this. increase $25,658,00~ 
was in loans, $3,029,000 in direct and fully guarantee 
obligations of the United States Government, and $8,773,000 
in holdings of other securities. 

During the period between March 10 and April 14, a.d­
justed demand deposits rose $2,259,000, but other deposIts 
declined $8,241,000, reflecting chiefly the withdrawal ~f 
$7,756,000 of United States Government deposits. On AprIl 
14 United States Government deposits held by these banks 
amounted to $11,171,000, which was $16,057,000 smaller 
than a year earlier, and the lowest total for any report 
date since the spring of 1933. As compared with April 15, 
1936, other classes of deposits showed increases as follows: 
Adjusted demand deposits, $23,512,000; time deposit;;, 
$2,534,000; and interbank deposits, $10,905,000. TheIr 
balances with other domestic banks, although fluctuatin.g 
widely during the period, were $6,266,000 larger on AprIl 
14 than five weeks earlier but were $3,468,000 below those 
on the corresponding date in 1936. While reserves with the 
Federal Reserve Bank were reduced $8,855,000 during the 
period, they were $24,94.8,000 larger than a year ago. 

CONDITION STATISTICS OF MEMBER BANKS IN LEADING CITIES 
(In thousands of dollars) 

United States Government securities .. .... . .. . 
Securities fully gunranteed by United States 

Government . . ........ .. ... . ... . . ....... . 
All other stocks, bonds, and 8ecuriti~s .... . ... . 
Lonns on securities . . .. .. ... ... ... .. . . . ... .. 
All otherlonns ... ..... ... .. ..... .. ........ . 
Totnl loans . .. .. . ........ .. ... .. .. . . .. .. . 
Demnnd deposits-adjusted •.. .. . . .. .. . ... : : 

~~it~3C: G~;'e~;';';cni dcp;,sitS·. : : : : : : : : : : 
Intcrbnnk dcposits .. .. . ...... . ... . . ... .... . 
Balances with domestio banks . . ... . .. . . . .... . 
Reserve with Federal Reserve Bnnk . ........ . 

April 14, 
1937 

$183,422 

20,590 
55,935 
46,161 

170,081 
216,242 
394,044 
120,231 
11,171 

186,133 
167,553 
106,931 

April 15, 
1036 

$174,224 

35,759 
47,162 
43,046 

146,038 
190,584 
370,1i32 
117,607 
27,228 

175,228 
171,021 
81,083 

Ma.oh 10, 
1037 

$187,116 

20,191 
57,529 
46,076 

166,081 
213,05

85
7 

801,7 
120,405 

18,927 
186,444 
161,287 
114,886 

Bills pnyable and rediscounts with Foderal 
Reserve Bank... . . .. . . . . . . . . . . . . . . . . .. .. . 350 None None 

·Demnnd deposits other than interbank and United Stntes Govcrnment, loss cash itolJll 
rcported as on hand or in procoss of collection, 
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Debits to 
Individual 
Accounts 

A better than average increase in debits 
to individual accounts at banks in 
eighteen cities of this district occurred 
from February to March, due chiefly to 

the large income tax payments and the expansion in busi­
ness and industrial activity. Total charges to depositors' 
aCCOunts amounted to $890,905,000, which is 14..2 per cent 
larger than the February total and 21.5 per cent greater 
than in March, 1936. Debits at all reporting cities showed 
gains over both comparative periods. 

DEBITS TO INDIVIDUAL ACCOUNTS 
(In thousands of dollars) 

Percentage Percentage 
March March ohange ovor February ohango ovor 
1037 1036 year 1037 month 

~bilene .............. . .. $ 8.474 $ 6,823 +24.2 $ 7,240 +16.0 
nu'tin ... . ..... .. .. . .... 20,477 24,462 +20 .5 29,080 +1.4 
C~a~mont . .. ... .. ... .... 25,256 22,405 +12 .7 23,300 + 8.4 
D~IT:ana .............. . 3,879 2,601 +44.1 3,430 +13.1 

255,053 223,142 +14 .3 223,580 +14.1 
~IP .. ~::: : ::::::::::::: 30,000 22,623 +36.6 26,074 +18.5 
GO\t Worth .... . ......... 85,400 71,340 +10 .8 74,402 +14.8 II veston ............... 26,630 22,573 +18.0 26,448 + .7 
pouston .. .. .. .. ....... .. 225,083 176,985 +27.7 102,317 +17.5 
n:;.t Arthur ............. 0,665 7,057 +36 .6 8,114 +17.0 
Sa well. ........ .. ...... 3,217 2,613 +28.0 2,734 +17.7 
Sb n Antonio . . .. .... .. . . . 73,328 60,474 +23.3 63,360 +15.7 
T rcveport. .. .. ... : .. .. 48,376 3n,OOO +31.1 40,608 +18.0 
Texarkanao .... . ..... .... 8,276 6,004 +36 .8 7,406 +11 .8 

~~~:': : ::::::: :: :::::: 
12,057 P,095 +20 .6 12,266 + 5.7 
14,803 12,105 +21.4 13,831 + 7.0 
14,270 13,169 + 8.5 13,344 + 7.0 

Ie Ita Fall, ... . . ....... 14,054 12,855 +16.3 12,505 +18 .7 

Total. ........ $800,005 1733,205 +21.6 $780,316 +14.2 
--2.ncludes the figures of two banks in Texarksna, Arkansas, locatad in the Eighth Di,trict. 

Acceptance 
Mar/eet 

Outstanding acceptances execuled by ac­
cepting banks in this district totaled 
$2,210,634 on March 31 as compared 

With $1,579,977 on February 28. Acceptances based on the 
domestic shipment and storage of goods rose $635,197 
during the month, while those executed against import and 
export transactions declined $4,540. 

-

Deposits 0/ 
Member Banks 

The daily average of gross demand de­
posits of member banks declined $27,-
886,000 during March, reflecting in sub­

stantial part the withdrawal of bankers' balances and 
United States government deposits. There was a recession 
of $19,836,000 at reserve city banks and $8,050,000 at 
country banks. In comparison with March, 1936, average 
gross demand deposits showed an increase of $118,449,000 
of which $62,326,000 occurred at country banks and $56,-
123,000 at reserve city banks. While time deposits during 
March averaged $664<,000 lower than in February, they 
were $3,330,000 above the average for March last year, the 
gain occurring almost entirely at country banks. 

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS 
(Average of daily figures-in thousands of dollars) 

Combined Total Reserve City Banks Country Banks 

Gross Gross Gross 
demand Time demand Time demand Time 

Month and Year deposita deposita deposita deposita deposits deposita 

1036 - March . .... . ... . S 033,623 $ 105,804 $531,473 $108,414 1402,050 $ 87,300 
~ril... ...... .. . 927,028 10b,575 627,743 107,560 400,185 88,015 

ay ..... . . . .... 026,027 104,602 520,858 107,863 307,060 86,820 
June .. . . ....... . 043,130 106/703 640,068 108,065 402,181 88,638 
July . ........... 090,460 100,576 678,721 100,652 420,730 80,024 
August.. . . . . . .. . 988,321 109,824 670,488 100,634 417,833 00,200 
September ...... . 1,017,186 190,602 585,613 100,364 431,673 00,238 
October ......... 1,061,207 200,763 608,277 100,623 463.020 01,140 
Nov.ember ....... 1,007,227 200,783 627,187 110,105 470,040 90,678 
December ....... 1,108,410 200,808 632,243 110,280 476,167 00,618 

1037 - January .. . . . .... 1,004,826 190,824 621,186 100,726 473,640 00,008 
February. .. .. ... 1,079,858 109,798 607,432 100,355 472,426 00,443 
Maroh ......... . 1,051,072 100,134 587,596 108,501 464,376 00,634 

Savings 
Deposits 

The volume of savings deposits at 116 
reporting banks in the Eleventh District 
on March 31 was about the same as a 

month earlier, but reflected a growth of 5.2 per cent as 
compared with a year ago. There was a further increase 
in the number of savings depositors . . 

SAVINGS DEPOSITS 

Maroh 31, 1037 Maroh 31, 1036 February 28, 1037 

Number of Number of Amount ef Number of Amount of Percentage o~ango Number of Amount of Porcentage ohongo 

rer.~~g savings ,avinl\S savings ,avinl\S over year ID savings savin~' over month in 
depositors deposita depositors deposits savings deposita depositors depOSits savings deposita 

g~llmont .. .. ... ..... ....•.. . .... . 3 0,164 $ 3,612,661 8,768 $ 3,506,810 + 3.0 9,088 S 3,607,206 + .1 
8 78,825 26,613,281 77,380 24,412,601 + 4.0 70,870 25,040,512 - 1.3 

~I ;'::!~::::::::::::::::: : ::::::::: 2 14,337 7,665,053 12,402 6,230,217 +23 .0 14,214 7,610,143 + .7 
Ge\ Worth .... . ....•.. . ...•.. . . . .• 3 37,001 12,642,270 34,863 11,530,187 + 8.8 36,017 12,527,138 + .1 

~~;,%~~ ... : : : : : : : : : : : : : : : : : : : : : : : : 4 17,604 11,130,193 16,032 10,625,112 + 6.7 17,190 10,950,828 + 1.6 
10 70,041 27,004,974 66,461 28,368,773 -1.3 60,791 28,162,624 - .6 

&,rt Arthur ... ....... .. .... . ... .. . 2 6,683 2,343,667 5,664 2,268,117 + 3.3 5,566 2,366,910 - .6 
Sbn Antonio .......... . .. . ......... 5 20,872 16,164,717 18,713 15,251,123 + 6.0 20,486 16,141,870 + .1 

~;~~~~t . .'.::: : : :::: : : : ::::::: : :: 
3 23,908 11,545,366 22,515 10,460,044 +10.3 23,806 11,342,672 + 1.8 
3 0,448 6,153,610 0,404 6,615,832 - 8.2 0,405 6,246,586 - 1.8 

Alleona FaU, ........... . ....... ... 3 6,648 3,363,787 6,384 3,204,338 + 2.1 6,626 3,371,077 - .2 
ere . ............ . .. . .. . .... . 70 56,701 27,408,668 62,804 25,452,817 + 8.0 56,640 27,341,970 + .6 ---

Total. . .. ............... 116 350,312 $154,628,017 332,440 $146,025,070 + 6.2 348,785 $154,690,264 + .01 -
DISCOUNT RATES CHARGED BY MEMBER BANKS DURING APRIL, 1937 

Prevailing rates 

nate charged eustomers on prime commereial papor such as is now eligible for rediscount under the 
na Foderal Reservo Aot ............ . ..... ... ... . . . . ..................................... . 
n,.te oharged on loans to other banks seoured by bills receivable . . .. . . . . ....... . ... . ...... . .. . . 

to. On loans scoured by primo stock exohange or other ourrent ooUateral (not inoluding loans,placed 
In other markets through oorrespondent banks): 

Demand . ........ . . .. . . ... . ......... . ............ . ............. . ................ . 
na Time ............... . ......... . .. . ..... . . . ... ... ..... . ........... . ............ .. 
n,.to charged on commodity paper secured by warehouse receipts, ete ..... . ... . . .. . ..•.... . ..... 

to on oattle loans . ........ .. ..... .. . . .... ... ........ . .. . .............................. . 

DaUas 

lY.8 

5 
4-8 
2-8 
6-8 

EIPaso Fort Worth 

1>-6 1-7 
4-6 

6-8 4-10 
6:-8 4-10 
6-8 5-8 
6-8 5-10 

Houston San Antonio Waco 

4-7 6-7 2-6 
D-6 4- 6 5-6 

3-7 6 6 
3- 7 4-7 6 
2-7 5*8 1>-8 
7- 10 7- 8 8 

~-----------------------------------------------------------

INDUSTRY 
Cottonseed 
Products 

Receipts and crushings of cottonseed and 
production of cottonseed products at 
Texas mills during March reflected 

further sharp declines from the preceding month and fell 
Considerably under operations in March last year due 

largely to the small supply of cottonseed available for 
manufacture. Stocks of cottonseed on hand at the mills 
amounted to only 16,087 tons on March 31 as compared 
with 41,677 tons a month earlier and 56,046 tons a year 
ago. March shipments of oil, hulls, and cake and meal 



6 MONTHLY BUSINESS REVIEW 

were also substantially lower than in either comparative 
month, but they exceeded production by a wide margin, 
causing a material reduction in stocks. Shipments of linters 
in March were 84 per cent larger than in February and 
26 per cent above those in March last year. Operations at 
Texas mills during the eight months of the 1936-1937 
season were slightly below those for the same period of the 
1935-1936 season. 

At all United States mills, March operations evidenced 
a seasonal recession from the previous month, but they 
were about 25 per cent larger than in March last year, as 
compared with an average gain of about 15 per cent for 
the period August I to March 31. Mill stocks of cottonseed 
products were reduced considerably during the month, and 
holdings of oil and cake and meal were lower on March 
31 than on that date in other recent years. 

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 

Cottonseed received at mills 
(toos) .................... . 

Cottonseed orushed (tons) .... . 
Cottonseed on haod Mar. 31 

(tons) .................... . 
Preduotion of products: 

Crude oil (pounds) .. ........ . 
Cake and monl (tons) ........ . 
Hulls (tons) ................ . 
Lintors (running bales) ....... . 

Stooks on haod Mnroh 31: 
Crudo oil (pounds) .. .. .. . . . . . 
Cake and moal (tons) ........ . 
Hulls (tons) ............... . . 
Linters (running bnles) ..... .. . 

Tox .. 

August 1 to Maroh 31 
This S08800 Lnst 808800 

002,153 
805,042 

16,087 

254,077,006 
418,411 
237,641 
103,750 

3,485,166 
35,802 
28,145 
30,501 

053,454 
010,820 

56,046 

262,062,562 
425,509 
240,101 
181,605 

28,076,268 
50,277 
74,073 
48,130 

SOURCE: Buroau of Census. 

United States 

August 1 to Maroh 31 
This senson Lnst SC880n 

4,302,780 3,647,106 
4,100,301 3,537,467 

314,170 109,170 

1,232,460,025 1,071,133,084 
1,837,008 1,601,067 
1,045,250 014,642 
1,014,145 803,005 

23,657,187 80,670,719 
138,668 235,387 
117,737 131,326 
174,218 154,098 

Textile 
Milling 

Consumption of cotton by American 
mills rose to a record total of 779,302 
bales in March, reflecting an expansion 

of 17.3 per cent over the 664,,439 bales consumed in Feb­
ruary, and a gain of 4,1.5 per cent as compared with . the 
550,641 bales consumed in March last year. The previous 
peak in domestic consumption was established in June, 1933, 
at 697,261 bales. The heavy consumption in March brought 
the total for the eight months of the 1936-1937 season to 
5,291,936 bales, which is 29.7 per cent in excess of that 
in the corresponding period of the 1935-1936 season. De­
spite the heavy consumption, stocks of cotton on hand at 
the mills at the end of March aggregated 2,079,862 bales, 
an all-time high record, exceeding the figure a month earlier 
by 23,718 bales and that a year ago by 743,333 bales. 

COTTON CONSUMED AND ON HAND 
(Bales) 

Maroh 
1037 

Cot too-growing states: 
Cotton oonsumed..... . . . . . . . 642,440 
Cotton on hand Mar. 31 in-

Consuming establishmonts. 
Publio storago and com-

prcsses ............... . 
United States: 

Cotton oonsumed . . . . . . . . . . . 779,802 
Cotton on hand Mar. 31 in-

Consuming establishments. 
Publio storago and oom-

prcsses ... . .. .. .. .... . . 
SOURCE: Buronu of Consus. 

March 
1936 

466,775 

550,641 

August 1 to Maroh 31 
This S0880n Lnst S0880n 

4,415,155 

1,711,123 

4,025,740 

5,291,036 

2,070,862 

5,036,062 

3,425,504 

1,113,743 

6,452,752 

4,080,990 

1,386,520 

6,570,222 

Cotton 
Movements 

March receipts of cotton at Houst~n and 
Gal veston registered an increase of 17.5 
per cent as compared with the preceding 

month, but exhibited a falling off of 20.1 per cent from 
the same month last year. Exports declined further during 
the month, being 8.4, per cent lower than in February and 
8.9 per cent below those in March, 1936. For the eight 
months of the 1936-1937 season, receipts and exports fell 

7.9 per cent and 1.7 per cent, respectively, under those 
for a like period of the preceding season. Combined stocks 
at these ports totaled 851,482 bales on March 31, a reduc­
tion of 16.2 per cent from those a month earlier and 20.8 
per cent from supplies on the same date last year. 

Following a steady decline since last October, foreign 
shipments of cotton from all United States ports . increased 
slightly in March, which is counter-to-seasonal, and for 
the second consecutive month evidenced a gain over the cor­
responding month last year. March exports amounted to 
467,706 bales, as compared with 4,62,517 bales in February 
and 404,741 bales in March, 1936. During the period from 
August 1 to March 31 of the current season, exports aggr~­
gated 4,389,199 bales, which is 8.8 per cent lower than In 
the same period of the 1935-1936 season. 

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 
(Bales) 

Recoipts .. , ... . . . ........... . 
Exports ................. . '" 
Stooks, Maroh 31. ........... . 

Mareh 
1087 
45,783 

151,004 

Maroh 
1036 
47,808 

128,328 

August 1 to Maroh 31 
This senson Lnst sonson 
1,655,522 1,500,034 
1,520,648 1,140,587 

407,069 594,000 

COTTON-GALVESTON STOCK STATEMENT 
(Bales) 

March 31, 
1037 

For Gront Britain . . . .. .. .. . .. .. . . . .. . .. . . . . . . • . . .. . . . . .. . 2,700 

Maroh 31, 
1036 

500 
700 

15,400 
500 

576,000 

For FranC<).............................................. 1,500 
For other foreign ports.. . ... . .. .. . ... .... . . .... .. ........ . 10,300 
For e088twiso ports.. .. .. .. .. .. . .. . . . .. . .. . .. • . .. . . . . . . .. . 2,000 
In oompresses and depots ....... .. ... . .. .. . .. . .. .. . .. . .. .. . 471,569 -Total. . .. .. .. . . . . .. .. .. . . . . . . . .. . .. .. • . . . .. . . . 407,060 504,000 

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON 
(Bales) 

t:r:::::: ::: ::::::: :::::: 
~tooks, Maroh 31. ........... . 

March 
1037 
33,345 
82,502 

Maroh . 
1036 
51,244 

128,116 

August 1 to Maroh 31 
This Benson Lnst senson 
1,246,331 1,640,045 
1,004,442 1,428,611 

354,413 481,210 

SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL 
UNITED STATES PORTS-(Bales) 

August 1 to Maroh 31 
Tbis senson Lnst .oasoo 

Receipts ... . .... .................... .................... . 6,213,100 6,512,235 
Exports: United Kingdom ... ..... ................ ... ... .. 

Fmnce .. ...... ....... ..... •....... ......... .... 

g1i~~~~~~~:::::::: :::::::::::::: :::::: ::: ::: : 
Jaran ..... ..... ....... ...... ... ... ............ . 
AI other countries .............................. . 

062,141 1,085,817 
620,403 581,894 
274,887 286,372 
500,030 628,670 
527,720 747,737 

1,242,464 1,220,700 
201,464 263,170 -Total.oxports...... ... .................. . ............... . 4,380,100 4,814,360 

Stooks hold at all UDited States ports, Maroh 31. . . . . . . . . . . . . 1,356,804 

SPOT COTTON PRICES-(MiddliDg bnsis) 
(Conts por pound) 

Maroh,1037 

2,101,844 

April 15, 
High Low 1937 

New york..... . .............. .. .. .. ....... 15 .25 13.50 14.13 
New OrlonDs. ........ ...................... 15 .00 .13.27 13 .80 
Dall88...... ................... ..... ..... . 14 .57 12.35 13.40 
Houston.. .. .................... ........... 14 .82 13.08 13.70 
Galveston.. ............................... 14.75 13 .07 13.67 ---------------------------------------------------
Petroleum For the fourth consecutive month the 

output of crude oil in the Eleventh Dis­
trict increased in March, establishing a new high pr~duction 
record at 1,564,,661 barrels daily. This figure exceeds the 
previous month's average by 70,888 barrels and that in 
March last year by 330,346 barrels. The February to March 
gain in daily average production in Texas amounted to 
68,967 barrels and was well distributed among the major 
fields of the ?tate. March production in New Mexico aver­
aged 5,333 barrels daily above that in February, but there 
was a further decline of 3,4,12 barrels in daily average out­
put at north Louisiana fields. The marked uptrend in pro­
duction in recent months has resulted from higher allowables 
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in Texas and New Mexico. In Texas the allowable in effect 
on December 1 was 1,204,395 barrels daily and the suc­
cessive increases raised the total to the record figure of 
1,4130,969 barrels on March 18. The allowable in New 
Mexico amounted to 103,200 barrels on March 1, or 10,400 
barrels higher than that in effect at the beginning of the 
year. Since late in January stocks of crude oil in the United 
States have shown a substantial increase with the major 
portion of the gain occurring in Texas. However, the Texas 
allowable was cut back to 1,348,964. barrels on April 1, 
'~hich should bring about a better balance between produc­
han and market demand .. Reflecting this reduction in allow­
able, production in the State was estimated at 1,347,600 
barrels daily in the week ended April 10, or approximately 
50,000 barrels lower than in the preceding week and about 
4·5,000 barrels under the March average. 

A general increase in the rate of drilling activity oc­
curred in the five weeks ended March 27. In this period 
1,437 wells were completed, of which 1,092 wells were pro­
ducers of oil, yielding an initial flow of 1,517,972 barrels. 

OIL PRODUCTION 
(BarreIR) 

Maroh,1037 
Inorcnse or docrease ovor 

Februnry, 1037 

Total Daily Avg. Total Daily Avg. 
~orth Texas . ...........•.... 4,481,100 144,652 + 526,900 + 3,331 
E"it Texas ..... . .•.... .. .... 7,309,500 238,604 +1,286,200 +20,362 
~s Texas ...... " .... " .... 17,701,050 573,005 +2,150,200 + 15,303 
T uth ToxllS . .... " .... " .... 7.084.250 228,524 +1,065,150 +13,100 

exas Coastal.. .. . ... ....... . 6,419,100 207,067 +1,000,850 +16,772 

New ~tal. Texas . ..... ....... 43,175,000 1,392,742 +6,109,300 +68,967 
North {;I~O ... ...... . ... . . ... 3,169,100 102,229 + 456,000 + 5,333 

UISlonn . .....•.• • .•• 2,160,400 69,690 + 113,550 - 3,412 

Totnl Distriot ............ 48,504,500 1,564,661 +6,678.850 +70,888 

MARCH DRILLING RESULTS 

Com- Pro- Gas Initial 
pletions dUOQrs Wells Failures Produotion 

~ortb TexllS ... . . . ............ , . 306 182 13 111 55,412 

~t:re"x;:::: : :::: : :::::::::: : 286 224 5 57 280,364 
286 264 ·s 22 904,114 

T utb Texas . ... . .... .. " ....... 344 262 84 98,677 
Olag Coastal. .................. 116 86 5 25 33,644 

N Total Texas ................. 1,338 1,008 31 209 1,372,211 
N~~ Mexi~o ....... .. .... .... .... 73 65 4 4 140,534 

b LoUiSiana . ........... . .... 26 19 1 6 5,227 

i~beh totals, district . .. . .. . . .... 1,437 1,092 36 309 1,517,972 
e runry totals, distriot . .... . . . .. 961 708 34 210 1,143,497 

'Maroh figures represent fivo woeks endod Maroh 27, 1937. 
tFebrunry figures represent four wocks ended Fobruary 20, 1937. 

-

CRUDE OIL PRICES 
(Price per barrel) 

N ortb and west oentral TexllS ... . .... .. . ..... ..... .. . . .... . 
ElISt central Toxas ......... . . .... . . ....... . . . ...... . ..... . 
Texas Gulf OOllSt ..................... ... ............ . ... . 
West Texas-Now Mexioo .. . . . ... . . . . . . . .. ............... . 
North Louisiana .. ...... . ................. .. ............. . 

I 'NOTE: Prices quoted apply to oil 40 gravity and abovo. 
'Prices Cor a oomparablo grado oC oil is not availablo. 
SOURCE: "Tbo Oil Weekly", Houston, Toxas. 

April 2, 
1937 

$1.20 
1.27 
1.41 
1.08 
1.22 

April 2, 
1936 

S1.08 
1.15 • 
1.10 

Building The volume of residential contracts 
awarded in the Eleventh District con­

tinued to increase in March, the month's total exceeding 
by 11.0 per cent and 30.1 per cent the respective figures 
for February this year and March last year. Although the 
value of awards for all classes of construction work was 
14, per cent above that in the previous month, it fell 24.1 per 
cent below the aggregate for March a year ago. In the 
first quarter of 1937 the value of residential contracts in­
creased 4,3.6 per cent but total contracts declined 20.9 
per cent in comparison with the same period of 1936. 

Following the sharp decline in February, the valuation 
of building permits issued at fourteen cities of this district 
rose to $6,319,163 in March, which represents a gain of 
54,.4, per cent over February this year and 10.1 per cent 
over March last year. Eight of the reporting cities had a 
larger valuation in March than in the preceding month and 
all reporting cities except Dallas, Houston, and Port 
Arthur showed gains over a year ago. There was a further 
increase over both comparative months in the number of 
permits issued. The valuation of permits issued at these 
cities in the first quarter of 1937 aggregated $15,982,486, 
a decrease of 9.9 per cent as compared with the same period 
of 1936. 

VALUE OF CONSTRUCTION CONTRACTS AWARDED 
(Tn thousands of dollars) 

Maroh 
1937 

Elevonth Distrio~total . . . $ 11,000 
Residontial. . . . . . . . . . . . 4,890 
All othor. . . . . . . . . . . . . . 6,110 

United States- totn!. . . . . . 231,246 
Residential. . . . . . . . . . . . 90,168 
All othor. . . . . . . . . . . . . . 141,078 

SOURCE: F. W. Dodge Corporation. 

Maroh 
1936 

$ 14,501 
3.759 

10,742 
199,028 
55,271 

143.757 

Fobruary 
1937 

S 9,646 
4,404 
5,242 

188,533 
63,004 

125,520 

Janunry 1 to Maroh 31, 
1937 1036 

S 28,325 S 35,955 
12,674 8,824 
15,651 27,131 

662,606 545,871 
231,579 123,911 
431,027 421,960 

BUILDING PERMITS 

Mnroh,1937 Maroh,1936 Porcentage obango 
valuation 

Fobruary, 1937 Percentage ohange 
valuation 

January 1 through Maroh 31 
1037 1936 Porcentago ohango 

valuation 
No. Valuation No. Valuation over year No. Valuation ovor month No. Valuation No. Valuation over poriod 

~lllArillo .............. 40 $ 59.957 42 S 54,111 + 10 .8 28 $ 9S,662 - 36 .0 87 $ 190,597 90 $ 140,740 + 41.8 
BUstin ........ . ...... . 161 290,292 158 241,230 + 20 .3 114 266,254 + 9.0 402 776,638 454 1,407,007 - 48 .1 
C~~U~oct. : . : ..... . ... 173 181,030 142 112,784 + 60.5 137 117,801 + 53.7 402 341,100 317 484,804 - 21.6 

144 208,560 88 134,542 + 55 .0 145 247,726 - 15.8 390 7ft1,767 247 517,132 + 47 .3 nair asS bmtl. ....... . 
580 1,009,053 597 1,164,418 - 13 .3 383 435,318 +131.8 1,264 2,024,124 1,363 4,312,781 - 53.1 El Pas· ······· ·· ······ 102 78,774 76 37,303 +111.2 85 117,908 - 33 .2 272 361,121 173 132,567 +172 .4 Fort \-1' .............. 226 1,642,244 198 660.848 +148.5 170 275,805 +405 .4 520 2,198,280 418 1,528,223 + 43.8 01 orth ............ 

lia veston ..... . .. .. . .. 103 171,126 125 143,240 + 19 .5 84 103,062 :\= 64.6 267 430.805 281 188811 +128.2 
p~:~n ..... .. . . ...... 442 1 628865 302 2,570,800 - 36 .6 435 1,347,210 20.9 1,118 5,882,680 1,048 7.326,423 - 19 .7 

185 107,093 122 135,601 - 21.0 131 82,465 + 29.9 415 241,682 303 209,354 + 15 .4 8anA;th~r ....... .. .. 
341 507,497 270 223,780 +126 .8 248 578,330 - 12 .2 776 1,501,488 656 862,681 + 74.0 Sbr tomo ........... 
165 302,509 137 190,938 + 58.4 134 350,823 - 13 .8 409 1,006,489 302 411,791 +144 .4 \\' a~~eport ............ 
55 113,420 44 54,938 +106.5 40 51,695 +119.4 131 204,161 105 122,587 + 66 .5 

\\'iohiia 'F~II~: :: :: ::: : : 18 18,734 11 12,858 + 45.7 15 24,870 - 24.7 40 52,554 28 44,428 + 18 .3 ----------
TOlal. .......... 2,735 $6,319,163 2,402 $5,737,481 + 10 .1 2,158 $4,093,928 + 54.4 6,403 $15,082,486 5,785 117,720,385 - 0.0 -
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8 MONTHLY BUSINESS REVIEW 

SUMMAR Y OF NA TIONAL BUSINESS CONDITIONS 
(Complied by the Board of Governors of the Federal Reserve System) 

INDUSTRIAL PRODUCTION 
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• In March industrial activity continued to increase and payrolls at factol:ies 

~ and mines showed a substantial rise. Prices of basic commodIties after advancmg 
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rapidly in March declined in the first half of April. . 

PRODUCTION AND EMPLOYMENT 

Industrial production increased from February to March and the Board's 
seasonally adjusted index advanced from 116 per cent of the 1923-1925 average 
to 11& per cent. The rise reflected a sharp increase in output of minerals, chieflY 
coal, and an increase of somewhat more than the usual seasonal amount in manu­
facturing. The larger output of coal in March was due in part to stocking. bY 
consumers in anticipation of a possible strike at bituminous coal mines on AprIl 1 
when the agreement between mine operators and the miners' union expired. A. 
new agreement was reached April 2 but, owing partly to the previous accum~la­
tion of stocks, production in the first ten days of April showed a sharp dechne. 
During March activity at steel mills increased seasonally and in the first thre~ 
weeks of April was over 90 per cent of capacity. In the automobile industry outpuf 
showed about the usual seasonal increase in March and the first three weeks 0 
April, considerable fluctuations during this period being largely in response ~ 
developments in the labor situation. Lumber production expanded considerably III 
March, and there was a sharp rise in output of nonferrous metals. Cotton con­
sumption, which has been at an unusually high level in recent months, increased 
further in March and in actual amount was larger than in any previous month, 
Production at woolen mills and shoe factories continued in large volume. 

Value of construction contracts awarded in March, as reported by the F. W, 
Dodge Corporation, was at about the same' level as in February and substantiallY

f higher than a year ago. Privately-financed work increased, while the amount 0 
publicly-financed work continued to decline. The increase in privately-financedd 
projects reflected a larger volume of residential building and of factory ' an 
commercial construction. 

Employment and payrolls increased by considerably more than the usual sea­
sonal amount between the middle of February and the middle of March. The 
expansion in payrolls was larger than in employment, reflecting in part a further 
rise in wage rates. In manufacturing, the principal increases in employment were 
in industries producing durable goods, particularly steel, machinery, and lumberci 
The number employed in the production of nondurable manufactures showe 
slightly more than the usual seasonal rise. 

DISTRIBUTION 

Distribution of commodities to consumers showed about the usual seasonal 
increase from February to March. Mail-order sales expanded considerably but 
the rise in department store sales was less than seasonal, considering the early 
date of Easter this year. 

COMMODITY PRICES 

Prices of nonferrous metals, steel scrap, rubber, cotton, and wheat, which had 
advanced rapidly in March, declined considerably in the first half of April. Since 
the middle of March prices of coke, tin plate, and rayon have advanced and th~re 
have been smaller increases in a wide variety of other industrial products. DaIrY 
products have declined, reflecting in part seasonal developments. 

BANK CREDIT 

In the four-week period from March 24 to April 21 excess reserves of mem­
ber banks increased from $1,270,000,000 to $1,590,000,000 reflecting principallYd 
disbursements by the Treasury from balances with Federal Reserve banks an 
purchases of United States Government obligations by the Federal Reserve Sys­
tem. The bulk of the increase in excess reserves was at banks in New York City 
and Chicago. Total loans and investments of r eporting member banks, which had 
declined sharply in March, reflecting sales of United States Government obliga

d
-

tions, showed little change in the two weeks ending April 14. Loans to brokers a~ 
dealers in securities declined from the middle of March to the middle of AprIl, 
while other loans, which incl~de .loans for commercial, industrial, and agricultural 
purposes, showed a substantlal 1I1crease. These loans have increased almost con­
tinuously o:ver the past year. Demand deposits, after declining in March, increased 
somewhat 111 the first half of April, and there was an increase in foreign bank 
balances, reflecting an inward movement of short-term funds from abroad. 

MONEY RATES 

. The rate on prime commercial paper advanced from %. per cent to 1 per cent 
111 the latter part of March. Bond yields, which had advanced sharply in March, 
showed no pronounced change in the first three weeks of April. 




