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Y overage crude oil production (barrels) .. . . . 

May 
IgS7 

$837,172,000 

S ii,'a'5'0',OOO 
S 5,022,644 

625,000 
083,000 

13 
84,000 

1,004,708 

Percentage ohango from 

May. 1930 
+ 20 .9 
+12.1 
+16.4 + 4.3 
+15 .5 
+30 .5 
+49.1 

No cbango 
+10 .5 
+21.0 

April. 1937 
- 4.9 + 6.2 
- .0 
-10.0 
- 3.3 
+20 .2 
+ .3 
- 18. 8 
- 75.6 
+ 3.0 

--------------------------------------
T~e outlook for the agricultural and livestock industries 

Was Improved materially by the heavy general rains which 
fell throughout the Eleventh District territory during the 
datte~ part of May and the first half of June. The moisture 
eficiency in April and' the greater part of May delayed 

planting operations, retarded the development of crops, and 
~a?sed a sharp deterioration in range conditions. Since the 
lams, however, all field crops are making rapid growth, 
ranges are improving, and livestock are taking on flesh. 

1\1: The demand for merchandise was well sustained during 
hay. Sales of department stores increased 6 per cent over 
t Ose in the previous month and were 12 per cent higher 
t~an in the same month of 1936. The volume of distribution 
~ rough wholesale channels was about the same in Mayas 
In April, but the 16 per cent gain over the corresponding 
~onth last year was well above the average increase for the 
y st five months of this year. Although bank debits decreased 
SIghtly more than usual from April to May, they were 121 
per cent greater than in May last year. The number and 

liabilities of commercial failures declined during May, 
though liabilities were moderately larger than a year ago. 

Total construction contracts awarded in this district dur
ing May, although 10 per cent lower than in April, were 4 
per cent above the aggregate for May, 1936. Residential 
building, which has shown a noticeable expansion in recent 
months, declined 24 per cent from April to May, but reg
istered a gain of 30 per cent over the same month last year. 
While the valuation of building permits issued at principal 
cities was again moderately lower than in the preceding 
month, it was 16 per cent in excess of the total for May 
last year. 

Petroleum production, after having declined moderately 
in April, established a new high record in May at a level 
about 22 per cent above that a year ago. In the first half of 
June, however, the rate of output showed a considerable 
decline, reflecting the lower Texas allowable effective at the 
beginning of the month. 

Total loans and investments of weekly reporting member 
banks in leading cities decreased further by $6,4,28,000 be
tween May 12 and June 9. The reduction was chiefly in 
holdings of United States Government securities, though de
clines also occurred in other investments and in loans. The 
daily average gross deposits of all member banks in the 
district during May were $8,013,000 lower than in the pre
vious month. Member bank reserve balances on June 15 
were only slightly below the total a month earlier. Federal 
Reserve note circulation increased $1,830,000 during the 
month. 

BUSINESS 

Wholesale 
Trade 

Although the dollar salas of reporting 
wholesale firms in this district remained 
at about the April level, they were 16.4 

per cent greater than in May, 1936, which is considerably 
above the average increase for the first five months of the 
~ar. Collections showed relatively small changes from 

pril to May. 

FOllOWing a noticeable decline in April, sales of dry 
gOods firms evidenced a smaller-than-seasonal decline in 

May, and an increase of 7.0 per cent over those in the same 
month last year. While the distribution of groceries dropped 
3.2 per cent under the heavy April volume, it continued 19.2 
per cent greater than in the corresponding month of 1936. 
The dollar volume of drug sales reflected a contrary-to-sea
sonal increase of 1.3 per cent over that in April, and was 
11.0 per cent greater than in May last year. After declining 
for four consecutive months, the May sales of farm imple
ment firms increased 8.1 per cent and exceeded the May, 
1936, volume by 55.7 per cent, which is the largest gain 
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registered for a similar comparison since last December. 

, Hardware sales evidenced an increase of 14.7 per cent 
over those in the corresponding month a year ago, but 
showed a recession of 2.2 per cent from those a month ear
lier, whereas there is usually little change in average sales 
of hardware from April to May. 

months of 1937. The seasonally adjusted index of depart
ment store sales, as compiled by this bank, was 100.5 ~el 
cent of the 1923-1925 average in May, as compared Wit 1 

106.1 per cent in April, and 91.2 per cent in May, 1936. 

CONDITION OF WHOLESALE TRADE DURING MAY, 1037 
Peroentage of increase or decrease in-

Net Sales Net Sales Stocks 
May, 1937 Jan. I to May 31 May 31, 1937 

eompared with compared with eompared with 
May April .arne period May 31, Apr.30, 
1036 1037 last year 1986 1987 

Groceries ......... +10.2 - 8.2 +18.3 +.5 - 3.0 
Drygood •........ + 7.0 - 1.5 + 6.2 +51.8 - 2.0 
Farm implements •. +55.7 + 8.1 +25.2 + 1.8 - 1.9 
Hardware ........ +14.7 - 2.2 +10.2 +25.4 - 1.0 
Drug •...... ...... +11.0 + 1.3 + 6.6 + 8.0 - 3.2 

Ratio May 
colleetion. 
to aooounta 
outstanding 

April 30 
88.6 
35.5 
4.1 

53.1 
66.5 

Retail 
Trade 

The volume of retail trade in this dis
trict, as reflected by sales at thirty-one 
department stores in principal cities, was 

6.2 per cent larger in May than in April, and 12.1 per cent 
in excess of that in May last year_ The latter increase com
pares with an average gain of 13.2 per cent for the first five 

Stocks of merchandise on hand May 31 at reporting firms 
reflected a decline of 5.7 per cent from the holdings on 
April 30, but they continued well above those held on the 
corresponding date last year. Due to a more rapid incre~se 
in average end-of-month stocks than in sales of merchandise, 
the rate of stock turnover in 1937 continues slightly bel

th
°w 

that of 1936. The rate of turnover during the first five mon . S 

of 1937 was 1.36 times, as compared with 1.38 times In 
the corresponding period last year. 

Collections on regular accounts evidenced a small season~ 
increase in May. The ratio of collections during the mon 
to accounts outstanding on May 1 was 41.6 per cent, as 
against 40.9 per cent in April, and 41.5 per cent in MaYJ 
1936. Collections on installment accounts in May showe 
little change from April and were moderately lower than a 
year ago. 

--------------------------------------------------------------------------------------------------------
BUSINESS OF DEPARTMENT STORES 

Total.ales (percentage): 
May, 10S7, compared with May, 1036 . . . ............................... .... . .... .. . ... . 
May, 1987, eompared with April, 1937 ..... '.' . . .. .............. .......... .. ...... .... . . . 
January 1 to May 31, 1037, compared with .ame period last year ...............•.. . ....... 

Crcdi t sales (percentage): 
May, 1037, eempared with May, 1086 .....................................•............ 
May, 1037, eompared with April, 1037 ................... . ............................. . 
January 1 to May 81, 1037, compared with .ame period last year .....................•..... 

Stoc~~:. ~~3~, ~~~:a~~ m:i~~\.V:;,c1o~'ir~: .............................................. . 
May, 1037, compared with April, 1087 ................................... . ............. . 

Stock turnover (rato): 
Rate of .tock turnever in May, 1986 ......................................... . ......... . 
Rate ofstoek turnover in May, 1037 .. . ................. . ...............••.............. 
Rate of . tock turnovor January 1 to May 31, 1986 ...................................... . 
Rate of .tock turnover January 1 to May 31, 1037 ....•... . ..... ... .... • . .......... ...... 

Ratio of May celloctions to open aocounts recoivable and outstanding May 1, 1987 .............. . 
Ratio of May collections to installment acoounts rooeivable and outstanding May 1, 1037 ... .. ... . 
Indexes of department atoro aales: 

g~~i:::::l=tf:~:18il::.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: : 
~~i~~~=~:~~' f8:l::.: :: :: :::: :::::: :: :: ::::::::::::::::::::::::::::::::::::::::::: 

Indexes of department .toro stocks: 

g~~i:::~=tf:~~' 18il: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 
~~::::::i=tf:~: 18:l::.::::::::::: ::::::: :::: ::::: ::::::::::::::: :::::::: :::::::::::: 

Commercial 
Failures 

In May there were 13 commercial failures 
in the Eleventh District with combined 
liabilities of $84,000, which compares 

with 16 insolvencies in April having an aggregate indebted
ness of $344,000 and 13 defaults in May, 1936, owing 
$76,000. Dun & Bradstreet, Incorporated, reported that 67 

Dallas Fort Worth Houaton San Antonio Others Total Diatrict 

+ 9.0 + 0.2 +10.8 +10.1 +14.7 +12.1 
+ 2.1 +25.4 + 8.1 + 4.2 + 1.8 + 6.2 
+13.2 + 0.8 +16.0 +11.2 +14.0 +13. 2 

+ 0.5 +13.0 +26.3 + 8.0 +15.2 +18.5 

- .2 +20.1 + 0.7 - 1.5 + .5 + 4.7 
+15.0 +13.2 +20.5 +11.0 +13.3 +15 .4 

+10.5 -7.0 +12.5 +15.0 +24.1 +12.1 
- 5.7 - 6.0 - 1.3 - B.O - 5.1 

_ 5.7 

.32 .28 .27 .34 .25 .30 

.30 .31 .28 .31 .23 .29 
1.54 1.22 1.34 1.51 1.16 t.38 
1.51 1.33 1.33 1.42 1.12 1.36 

41.4 35.5 46.0 43.0 41.6 41.0 

10.5 11.0 12.2 16.0 14 .0 

100.3 03.9 09 .2 03.4 09.7 
100.0 118.4 100.3 05.8 104.5 
110.3 08 .8 103.3 05.3 106.1 
112.4 118.4 106.3 00.4 100.5 

71 .2 70.0 50.7 66.1 72.2 
66.8 05.4 40.7 61.8 08 .2 
69.1 07.8 40.2 02.4 69 .4 
65 .5 64.8 48 .7 02.4 07.5 -

firms failed in the first five months of 1937 and that their 
liabilities amounted to $817,000, representing a decline of 
44.2 per cent in the number of failures and 43.1 per cent 
in liabilities in comparison with the record for the same 
period of 1936_ 

AGRICULTURE 

Crop Con
ditions 

The continued moisture deficiency during 
the first three weeks of May resulted in 
some deterioration in the condition of 

field crops and farm pastures over most sections of the 
Eleventh District. Since late in May, however, heavy rains 
have fallen throughout the district, greatly improving the 
condition of growing crops and providing adequate moisture 
for the completion of planting operations which had been 
delayed on account of the dry weather. The cotton crop gen
erally withstood the drouth well, and with the betterment 

in moisture conditions it has shown a considerable improve
ment. Outside of South Texas where cotton is nearing ma
turity, plants generally are small and of uneven growth, as 
a result of the unfavorable growing conditions earlier in th~ 
season. Stands are irregular in some sections on acco~n 
of poor germination of seed. Chopping is rapidly nearIng 
completion, except in west-central and northwest Texas. 

The condition of the Texas wheat crop showed little 
change during May. Growing conditions in the northwestern 
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portion of the State were very unfavorable in the early part 
of the month, but the rains in the second week checked the 
~eterioration of the crop and additional, precipitation later 
In the month brought about an improvement in some areas. 
Since late in May, heavy rains have fallen over the entire 
section which may result in some improvement in yields, as 
the crop is later than usual this year. The north Texas wheat 
crop matured under favorable conditions and reports indicate 
that early harvested fields are showing good yields. The 
June 1 condition of the Texas crop, as reported by the De
partment of Agriculture, indicated a production of 39,330,-
000 bushels. This figure represents a reduction of 1,966,000 
bushels from the May 1 estimate, and compares with 18,-
927,000 bushels harvested last year, and a five· year (1928-
1932) averaae production of 4.1,4.10,000 bushels. The esti
lUated produ~tion of winter wheat in New Mexico remained 
unchanged at 2,4,60,000 bushels, and compares with a har
vest of 750,000 bushels in 1936. The condition of spring 
wheat in this State was placed at 88 per cent of normal on 
June 1 as against 74. per cent a year ago. 

The reported condition of the Texas oat crop was 60 per 
cent of normal on June 1, 6 points lower than a month 
earlier, but 14, points higher than a year ago; in Louisiana 
the June 1 figure of 82 per cent, the same as on May 1, was 
12 points above that at harvest time last year. Most of the 
crop has been harvested. Although the condition of hay 
crops in most sections of the district declined in May, a 
considerable improvement in the crop has occurred since the 
r~ins. The corn crop is also much improved and the condi
hon is reported as fair to good generally, though prospects 
are poor in some localities where rains came too late to bene
fit materially the crop. 

On June 1 the prospective production of peaches was lower 
~han a month earlier in Louisiana but higher in other states 
In this district. Production in Texas was forecast at 1,218,-
000 bushels which compares with 1,156,000 bushels pro
duced in 1936, and a five-year average of 1,333,000 bushels. 
The condition of oranges and grapefruit in Texas showed 
lUore than the usual decline in May, and was lower on June 
1 than a year ago. The sharpest decline occurred in grape
f~uit, reflecting the heavy "May drop." The citrus fruit sec
hon has received good rains with the result that growing 
conditions are favorable . 

Cash Farm An increase of 18.9 per cent over the 
Income previous month and the same month last 

. year was registered in the April cash re-
celpts from the marketings of principal farm products in the 
five states wholly or partially attached to this district. As 
cOmpared with a year ago, receipts from farm crops were 
18.5 per cent higher, and income from marketings of live
stock and livestock products rose 19.1 per cent. The increase 

RECEIPTS FROM THE SALE OF PIUNClPAL FARM PRODUCTS 
(In tholl8ands of dollars) 

Receipts from: 
Livestock and Iivl)o Totnl Farm 

crops stock produets receipts 

April April April April April April 
Statc 1037 1030 1087 1936 1937 1936 

Arizena 2,205 2,173 2,249 2,205 4,454 4,378 
~~s~,;,j;·. ·.::::: :::::: :: 4,930 3,032 1,101 000 0,001 4,028 
Oklnho~~co .. . ....... .. . 187 250 1,000 1,545 1,877 l ,7P5 

1,243 1,831 7,306 0,742 8,549 8,573 
Texas .... :: : : :: : : :: :: :: : 8,440 7,065 18,770 14,083 27,210 21,748 

--
Totnl five states .... 17,005 14,351 31,170 26,171 48,181 40,522 

SOURCE: United States Department of Agrioulture. 

from March to April is accounted for by the sharp rise in re
ceipts from the sale of livestock and livestock products, as 
there was a moderate decline in cash income derived from 
the marketings of farm crops. Government payments to 
farmers in these states aggregated $16,265,000 in April, as 
compared with $22,172,000 in March, and $6,839,000 in 
April last year. For the first four months of this year, cash 
income from all farm marketings and from Government 
payments totaled $220,851,000, an increase of 29.8 per cent 
over the same period of 1936. 

Livestock The heavy general rains which fell over 
practically all of the Eleventh District 

territory late in May and in the first half of June relieved 
the drouthy conditions prevailing in many sections, replen
ished the supply of stock water, and improved materially 
the outlook for summer range feed. Prior to the rains, the 
drouth had become acute in portions of the south Texas 
area, necessitating the removal of livestock in considerable 
numbers to other sections where better pasturage was avail
able; in many other areas the lack of moisture had caused 
a considerable deterioration in ranges. Since the first of 
June, however, range conditions have shown a marked im
provement and prospects for summer grazing are generally 
favorable. 

Except in the extremely dry sections, livestock held up 
well during May and since the improvement in range con
ditions they are making good gains. According to the June 
1 report of the Department of Agriculture, the condition of 
cattle and goats in Texas declined one point during the 
month, while that of sheep decreased four points. In New 
Mexico, however, there was an improvement of three points 
in the condition of cattle and sheep. Texas and New Mexico 
have good lamb and calf crops. Commercial reports indicate 
that sheep shearing is about completed and that the major 
portion of the clip has been marketed. 

Movements 
and Prices 

Unusually heavy sup plies of cattle, 
calves, and sheep arrived at the Fort 
Worth market in May. Sheep receipts 

were at an all-time high level, being approximately 14,,000 
head in excess of those in May 1931, when the previous high 
record was established. The supply of calves was 50 per cent 
greater than in April, and the largest for any May in history. 
Cattle receipts increased 71 per cent from April to May, 
the volume being in excess of that for any corresponding 
month in eleven years. The number of hogs yarded, although 
20 per cent lower than in April, was 14, per cent above that 
in the same month last year. 

FORT WORTH LfVESTOCK RECEIPTS 
(Number) 

Cattle .................. . 
Calves ................ .. 
Hegs .. .. .. .. . ....... .. . 
Shoop .................. . 

ro~~ 
100,000 
37,732 
28,121 

312,400 

May 
1030 

44,824 
20,038 
24,700 

126,420 

Change over 
year 

+ 61,275 
+ 17,694 
+ 3,415 
+186,070 

April 
1937 
62,128 
25,226 
34,062 

277,lOl 

COMPARATIVE TOP LIVESTOCK PRICES 
(Dollars pcr hundredweight) 

Beef steers .......... ...... ... .................. .. 
Stocker stocrs . ..... ..... .• ... .. . ..• . •.. . .. . •. . ... 
Heifers and yonrlings ... . ............ ...... .. .. .. . 
Butcher cows ..... . ...... . ..... . •........•....... 
Calves . . .......... . ... ........... .. · · · .... · .. · .. 

t:ti8:::::::::::::::::::::::::: ::: :::::::::: ::: 

ro~~ 
m .15 

7.85 
11 .25 
8.00 
8.60 

11 .35 
11.00 

May 
1036 

S 7.85 
7.25 
8.50 
0.25 
8.25 
0.05 

10.00 

Change over 
month 
+43,071 
+ 12,500 
- 6,841 
+35,398 

April 
1037 

110.75 
7.50 

11 .50 
8.00 
8.60 

10.00 
12.00 
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There was an active demand for all classes of cattle dur
ing the past thirty days and prices remained generally steady 
despite the heavy receipts. The hog market advanced sharply 
in May, the top price of $11.35 being the highest recorded 
since September, 1935. While prices reacted somewhat in 

the subsequent two weeks, good to choice butcher hogs were 

bringing from $11.00 to $11.10 per hundredweight at mid
June. Due to the depressing effects of record-breaking re
ceipts, lamb prices evidenced a downward trend. 

FINANCE 

Operations of 
the Federal Re
serve Bank 

In the period from May 15 to June 15, 
discounts for member banks declined 
$472,000 and industrial advances were 
off $43,000, while this bank's holdings 

of bills bought and of United States Government securities 
were unchanged. Industrial advances outstanding on June 
15 were $376,000 lower than a year ago, but there were in
creases of $83,000 in discounts for member banks, $26,000 
in holdings of purchased bills, and $3,634,000 in holdings 
of United States Government securities. Member bank re
serve balances amounted to $179,389,000 at mid-June, which 
was about the same as a month earlier, and $65,292,000 
higher than on June 15, 1936. The actual circulation of Fed
eral Reserve notes increased by $1,830,000 during the month, 
bringing the total to $91,500,000 on June 15, which was 
$12,126,000 greater than on that date last year. 

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

Total oash reserves .... .. ..... . ... •.... ... .. 
Disoounts for member banks .............•... 
Industrial advnnces ...... ............ ... . . . . 
Bills bought in the open market ......... .... . 
Unitod States Government securities .. . ...... . 
Total earning llSSets ....................... . 
Member bank reserve deposits .•............. 
Foderal Reserve notes in aotual eireulation ... . 
Commitments to make industrial advanoes ... . 

June 15, 
1937 

$192,075 
434 

1,288 
112 

98,634 
100,468 
179,389 
91,500 

302 

June 15, 
1936 

$156,987 
351 

1,664 
86 

95,000 
97,101 

114,007 
79,374 

547 

May 15, 
1937 

$189,250 
906 

1,331 
112 

08,634 
100,983 
170,930 
89,670 

302 

Condition of 
Member Banks 
in Leading 
Cities 

Loans and investments of member banks 
in leading cities in the Eleventh District 
declined further during the four weeks 
ended June 9, owing chiefly .to the reduc
tion in investments. The decrease in in

vestments amounted to $5,579,000, of which $4,187,000 was 
in holdings of direct and fully guaranteed obligations of the 
United States Government, and $1,392,000 was in holdings 
of other securities. The total loans of these banks declined 
only $849,000 in the foul' weeks, as the decreases of $4,616,-
000 in loans for purchasing or carrying securities, and 
$18,000 in real estate loans were largely offset by increases 
in other classes of loans. In comparison with a year ago, 
total loans and investments on June 9 were $31,4.63,000 
higher, the increase being about equally divided between 
loans and investments. 

Between May 12 and June 9, time deposits of these banks 
rose $972,000, but there were declines in all classes of de
mand deposits. Their balances with other banks declined by 
$4,,4.33,000 to $150,089,000, which was $39,742,000 lower 
than a year ago. Reserves with the Federal Reserve Bank 
declined $2,4.51,000 during the foul' weeks. 

Effective May 12, the Board of Governors revised the 
classification of loans in the form of the weekly condition 
report of member banks in leading cities. The new loan 
classification makes available additional information re
garding the purposes for which credit is extended. The fig
ures reported by banks in this district under the several 

items in the new schedule for May 12 and June 9 are pre
sented in the following table. Comparable figures for Jun~ 
10, 1936, are also shown for the items "Real estate loans! 
"Loans to banks," and "Loans to brokers and dealers 10 

securities. " 

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

Total loans and investments ..... ........... . 
Total loans .............................. . . 

Commercial, industrial, and agriculturalloans. 
Open market papor .... . ....... . . ........ . 
Loans to brokers and dealers in soourities ... . 

June 9, 
1937 

$475,726 
213,548 
130,928 

2,492 
3,124 

Other !~ans for purehasing or earrying 
seeul'ltles............... . .......... . .. . '14,020 

June 10, 
1036 

$444,263 
198~004 

2,757 

Real estate loans. . .. . . . . .. .. ..... . . . .. .. . 20,895 21,712 
Loans to banks...... . . . . . .. . .. .. .. . .. .. . . 932 641 
All other loans. . . . . . . .. . . . . . . . . .. . . . . . . . . 40,257 • 

Unitod States Governmont direct obligations. . 183,149 165,280 
Obligations fully guaranteed by U. S. Gov't.. 28,248 31,484 
Othor securities . . ......... ......... ....... . 50,781 40,405 
Roserves with the Foderal Reserve Bank. . . . . . 110,435 76,856 
Balances with domestio banks... . . . .. . .. .. . .. 150,089 180,831 
Demand deJlOSits-ndjustodt . . . . . . ... .. .. . . . 389,966 353,325 
Time deposIts .. . . . . . .. . . . .. .. . .. . . . . .. .. .. . 121,543 119,594 
Unitod States Government deposits... .. ... .. . 4,279 26,040 
Interbank deposits.. .. . . . . . . . . .. .. . . . . . . .. . 172,595 166,807 
Borrowings from tho Federal Reserve Bank. . . . 50 None 

May 12, 
1937 

5482,154 
214,307 
120,581 

1.908 
2,613 

19,536 
20,913 

896 
38,860 

187,389 
28,195 
52,173 

112,886 
154,522 
305,266 
120,571 

7,677 
178,724 

620 

'Comparable figures not available. b 
tIncludes demand deposits other than interbank and United States Government, less oas 

items reperted as on hand or in tbe precess of collection. 

----------------------------------------------------
Debits to 
Individual 
Accounts 

Although debits to individual accounts at 
banks in eighteen cities of the Eleventh 
District declined sightly more than us.ual 
from April to May, they were 20.9 p~r 

cent larger than those in the same month of 1936. ~ebIt 
figures in every reporting city continued substantially hIgher 
than in the comparable month last year. 

DEBITS TO INDIVIDUAL ACCOUNTS 
(In thousands of dollars) 

Pereentage Peroentage 
May May cbange over April chango ovor 
1037 1936 year 1937 menth 

Abileno................. $ 8,437 $ 6,513 +29 .6 $ 8,3aa + 1.3 
AuBtin......... ......... 20,464 24,334 +21.1 33,805 _12.8 
Beaumont............... 24,320 20,191 +20.4 26,918 - O. I 
Corsicana . .. .. .. . .. .. .. . 3,338 2,586 +29 .1 3,595 - 7. 
DaUas .. ................ 221,786 193,665 +14.5 242,752 - 8.6 
EI Paso .... .......... ... 27,536 23,186 +18.8 27,333 + .7 
Fort Worth.............. 91,361 60,055 +30.6 90,240 + 1.2 
Galveston............... 25,528 22,043 +15.8 26,487 - 3.6 
Houston................. 207,708 166,802 +24.5 218,662 - 5.0 
Port Arthur.. ........... 9,807 7,022 +39.7 9,845 -+ d 
Roswell. ................ 3,956 2,747 +44.0 3,882 2 6 
San Antonio....... ...... 71,285 61,035 +16.8 73,099 -. 4 
Shreveport ........ :.... 48,564 38,533 +26.0 46,538 + 4. 
Toxarkana·.............. 8,056 6,594 +22 .2 9,357 _13.0 
Tucson.................. 13,566 10,630 +27 .6 12,535 + 8.2 
Tyler 14,806 12,951 +14 .3 15,562 - 4.0 WACO::::::: :::::::::::: 12,768 11,347 +12.6 14,377 _11.2 
Wiohita Falls............ 14,886 12,577 +18.4 16,654 ~ 

Total....... .. $837,172 $692,711 +20.0 $879,074 - 4.0 
'Includes the figures of two banks in Texarkana, Arkansas, located in tho Eighth Distriot• 

---------------------------------------------------
Deposits of 
Member Banks 

Gross demand deposits of member ban~s 
in this district continued to decrease In 
May, the average for the month being 

$8,623,000 lower than in A,pril. This decrease occurred at 
reserve city banks and reflected mainly the declines in int~r' 
bank deposits and in United States Government depOSIts. 
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Time deposits averaged slightly higher in May than in April, 
as the i!lcrease at reserve city banks was offset only in part 
by a decrease at country banks. 

Adjusted demand deposits of member banks, which rep· 
resent principally deposits of individuals, partnerships, 
corporations, local governmental bodies, etc., increased $15,. 
929,000 between December 31, 1936, and March 31, 1937. 

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

Combinod Total Rosorve City Banks Country Banks 

Gro.. .. GrO!l8 Gross 
demand Timo domand Timo domand Time 

Montb and Yonr deposits doposits doposits doposits deposits deposits 
1036 - May . ..... . .... . $ 026,027 $104,602 $520,858 $107,863 $397,069 $86,829 

June........ .. .. U43,130 1U6,703 540,058 108,065 402,181 88,638 
July . .. .. .. .. .. . 000,460 10g,576 578,721 100,652 420,739 80,024 
August. . . . . . . . . . 088,321 100,824 570,488 100,534 417,838 00,290 
September ....... 1,017,186 199,602 585,513 IOP,364 481,673 00,238 
Oetobor ......... 1,061,297 200,763 608,277 100,623 453,020 01,140 
Novomber ....... 1,007,22i 200,783 627,187 110,105 470,040 00,678 
December . . . . . .. 1,108,410 200,898 632,248 110,280 476,167 00,618 

1937 - January... . . . . .. 1,004,826 109,824 621,186 100,726 473,640 PO,008 
February ........ 1,070,R58 109,708 607,432 109,355 472,426 90,443 
Maroh .......... 1,051,072 109,134 587,596 108,501 464,376 00,634 
tf.ril .. .. .. .. .... 1,043,756 190,683 '578,110 108,562 465,646 91,121 

ay ......... '" 1,035,133 200,203 560,613 100,344 465,520 90,940 

ADJUSTED DEMAND AND TIME DEPOSITS OF MEMBER BANKS ON SELECTED 
"CALL" DATES 

(In thousands of dollars) 
Combinod Total Roservo City Banks Country Bankst 

Domand Domand Domand 
de)lOsits Timo deposits Timo doposits Timo 

"Call" dates adjusted" doposits adjusted" doposits adjustod· doposits 
1034 - Maroh 5 ... . .. .. $489,524 $103,700 $216,647 $108,256 $272,877 $85,543 
1035 - Maroh 4.... . . .. 572,576 105,056 250,032 111,861 318,544 83,105 
1936 - Marob 4........ 662,216 106,626 300,624 109,285 361,592 87,341 

June 30. . ... . . . 607,486 200,661 327,358 110,966 870,133 89,605 
Deo. 31.... .. .. 761 ,580 200,780 344,572 110,506 416,958 00,274 

1037 - Maroh31........ 777,450 200,060 364,258 108,885 413,201 01,175 
·Inoludos domand doposits other than interbank and United Statos Govornmont,loss oash 

itoms in proooss of oollootion and, prior to Deoomber 31, 1035, Ioss cash items roportod on hand 
but not in proooss of oollection. 

tOutlying banks ill resorve citios wbioh havo beon authorizod to carry country bank rc. 
80rvos aro inoludod with country bonks. 

Acceptance 
Market 

Outstanding acceptances executed by 
banks in this district declined from $2,. 
4.540,308 on April 30 to $2,328,260 on 

May 31, reflecting a falling off in the volume of acceptances 
based on the domestic shipment and storage of goods. 

Savings The amount of savings deposits held by 
Deposits 116 reporting banks in this district on 

May 31 was 0.4 per cent larger than on 
April 30 and 5.0 per cent above the total on May 31, 1936. 

May 31,1037 

SAVINGS DEPOSITS 

May 31,1936 April 30, 1037 

Number of Number of Amount of Number of Amount of Peroontago o~ango Number of 
8avings 

Amount of 
snvin~ 
doposlts 

Poroontnge chango 
ovor month in 

8avings dop08its 
ro~r!ing 8avings snvin~ savings 

goaumont 
anks depositors doposlts dopositors 

.... .... .......... ....... 8 0,263 $ 3,653,848 8,733 
Ela~as ........ . ... .. ... ..... . .. . . . 8 70,096 25,745,161 78,260 
110rt 'W~rij,' ...... . . . . ............. 2 14,664 7,828,458 12,630 

3 36.430 12,700,177 35,243 
g~~~ton. :::::: :::: ::: :::: :::: ::: 4 17,715 11,069.114 16,822 
Port ~b;U:"" ................... 10 70,580 28,224,777 66,658 

2 5,660 2,307,883 5.002 San Antoni ....................... 
5 21,068 16,388,277 19,028 Shrove riO ....................... 

Zr~~r!~~i~~:: ::: ::::::::::::::: : 
a 24,164 11,273,459 22,616 
3 9,418 5,126,700 0,466 
3 6,651 3,367,056 6,368 

70 55,867 27,793,148 53,420 

Total. .................. 116 351,476 $155,577,148 3a4,386 

savin~ 
doposlts 

over year ID 
savings doposits 

$ 3,537,624 + 8.a 
24,708,057 + 4.2 
6,470,064 +20 .8 

11,784.760 + 7.8 
10,503,059 + 5.4 
28,443,420 - .8 
2,202,137 + 8.9 

15,290,657 + 7.2 
10,535,378 + 7.0 
5,637.816 - 0.1 
3,331,771 +1.1 

25,727.503 + 8.0 ---
$148.182,245 + 5.0 

depositors 
0,237 

70,964 
14,483 
36,437 
17,589 
70,213 
5,635 

20,040 
24,101 
0,435 
6,635 

55,870 

350,539 

$ 3,635.020 
25,670,180 
7,740,201 

12,561,238 
11,002,096 
28,115,076 
2,381,295 

16,228,837 
11,430,605 
5,158,260 
a,376,245 

27,617,844 

$155,003,886 

+ .5 + .3 
+1.1 + 1.2 
- .2 + .4 + .7 + 1.0 
- 1.4 
- .5 - .a + .6 

+ .4 

DISCOUNT RATES CHARGED BY MEMBER BANKS DURING JUNE, 1037 
Prevailing ratee 

natoF~argod oustomors on primo oommoroial papor such lIS i8 now oligible for rodisoount under the 
nate h eral Reservo Aot ................................................................ .. 
nate 0 argod on loans to othor banks Boourod by bills roooivabio .............................. . 

. On 10bans sccurod by primo stock oxohangc or othor eurronl oollatoral (not including loans plaood 
In otDcr markc!s tbrough oorrospondent banks): 

nato h T~":,~n.~.:::::::::::::::::::::: ::::::::::: :::::: :::::::::::::::::::::: ::::::: :::: 
nat 0 argod on oommodity paper 8courod by warohouso rccoipts, eto .. . .. ...........• . . .. . . . . . . 

o en oattlo loans ....... . . . . .... . . . . . ............................... . . . ............. .. . 

Dallas 

IJ.f-5 
4 

4-6 
4-6 
2-8 
6-8 

EI Paso 

5-6 

5-8 
6-8 
5-8 
6-8 

Fort Worth 

IJ.f-6 
4-6 

4-10 
4-10 
IJ.f-8 
5-10 

Houston San Antonio Waoo 

4-7 5-7 1~-4 
5-6 6 5 

3-7 5-6 6 
3-7 5-7 6 
2-7 5-8 6-8 
7-10 7-8 8 

-------------------------------------------------------------------------------------------------------------

INDUSTRY 

Cottonseed Although receipts of cottonseed at oil 
PrOducts mills located in Texas increased some· 

what in May, contrary to the established 
trend for that month, other mill operations were on a small 
scale due to the shortage of seed and the usual end·of· 
se?son inactivity. The production of products at operating 
tmlls Was seasonally smaller than in April, and less than 
one·half the volume in May last year. Mill stocks of cot· 
to~seed products declined further during the month, as 
S~lpments were considerably larger than production. Opera· 
hons at Texas mills during the ten months of the current 

season were approximately 6 per cent smaller than in the 
corresponding period last season. 

Operations during May at all United States mills con· 
tinued at a level considerably higher than a year ago. The 
crushings of seed and production o~ products evidenced the 
usual seasonal recession from April, but were about 50 
per cent greater than in May, 1936. Reflecting the active 
demand for cottonseed products, shipments exceeded the 
month's output by about 22 per cent, with the result that 
stocks were reduced substantially. According to the United 
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States Department of Commerce, American imports .of cot
tonseed products from abroad have been heavy dunng the 
current season. 

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 

Texns United Statos 

August 1 to May 31 August 1 to May 31 
This soason LnstsCllSon This soason Lnst sOllSon 

Cottonsocd reoeived at mills 
000.318 950.748 4.454.070 3,703,502 (tons). ........... . ...... .. 

Cottonsocd orushed (tOilS) ..... 010,213 069,138 4,390,612 3,741,013 
Cottollseed on hand May 31 

8,981 10,022 85,158 52,124 (tons) .... .. .... ...... .... . 
Produotion of produots: 

259,607,550 277,178,827 1,327,768,484 1,138,509,482 Crude oil (pounds) ........... 
Cake and meal (tons) . .. ... .. . 426,789 450,681 1,976,029 1,700,106 
Hulls (tons) ................. 240,526 261,997 1,116,744 969,196 
Linters (running bales) . .. ..... 196,468 191,879 1,000,663 853,095 

Stocks on hand May 31: 
427,144 14,186,486 7,472,332 46,932,948 Crude oil (pounds) ... ....... . 

Coke and mool (tons) . .. . . . ... 15,485 24,426 84,223 164,459 
Hulls (tons) ...... . .......... 12,604 39,285 78,006 71,627 
Lintors (running bales) ........ 24,561 22,568 112,803 88,595 

SOURCE: Buroou of Census. 

Textile 
Milling 

The consumption of cotton by United 
States mills in May, although showing 
a decline of 6.9 per cent from April, was 

26.1 per cent above that in May, 1936, and the largest for 
any corresponding month in history. Total mill consump
tion of 669,460 bales during the month compares with 718,-
94,7 bales in April this year, 530,894 bales in May last year, 
and 668,650 bales in May, 1929, the previous high record 
for the month. The amount of cotton used by Ameri
can mills in the first ten months of the 1936-37 season was 
6,680,343 bales, an increase of 28.7 per cent over the amount 
processed in the same period of the previous season. Mill 
takings of raw cotton also continued in large volume. 
Stocks of cotton on hand at the mills on May 31 aggre
gated 1,815,035 bales, which compares with holdings of 
1,987,280 bales on April 30, and 1,089,784 bales at the 
close of May, 1936. The heavy consumption of cotton dur
ing the current season, together with the accumulation of 
large stocks by consuming establishments, has resulted in 
a substantial reduction in the supply of cotton held in public 
storage and compresses. On May 31 stocks of cotton in ware
houses and compresses totaled 3,587,788 bales, which is 
31.5 per cent less than a year ago and the smallest for any 
month-end since August, 1930. 

COTTON CONSUMED AND ON HAND 
(Boles) 

Cotton-growing stotos: 
Cotton eonsumed ........ . . . 
Cotton on hand May 31 in

Consuming establishments . 
Publie storage and oom-

presses .. .. ........... . 
United States: 

Cotton oonsumed .......... . 
Cotton on hand May 31 in

Consuming establishments. 
Public storago and com-

presses ............... . 
SOURCE: Buroou of Census. 

May 
1937 

558,626 

669,460 

May 
1936 

447,822 

530,894 

August 1 to May 31 
This soason Last senson 

5,569,389 

1,474,396 

3,482,826 

6,680,343 

1,815,035 

3,587,788 

4,360,023 

895,080 

5,152,116 

5,188,655 

1,089,784 

6,238,074 

Cotton Receipts and exports of cotton at the 
Movements ports of Houston and Galveston were 

sharply lower in May than in either 
April this year or May last year. Combined receipts at these 
ports declined 41.3 per cent from April to May and were 
68.7 per cent below those in the corresponding month of 
1936. The decline in exports was 24.0 per cent over the 
month, and 43.6 per cent over the year. 

. I f m all The movement of cotton mto export clIanne s 1'0 I me 
United States ports during May was also in smaller vo U th 
than in either comparative period. ~XpOl:ts for tf~8mbo~es 
amounted to 323,736 bales, comparmg WIth 373, . I ship' 
in April, and 351,734, bales in May last year. Tota

h
· sea' 

ments to foreign countries in the first ten months of t e~s cent 
son, which aggregated 5,086,093 bales, were 7l r 1935. 
smaller than in the corresponding ten months 0 tIe 
36 season. 

COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON 

Receipts . . . .... .. .......... . 
Exports ..... . . ..... ... .. . .. . 
Stocks, May 31. ............ . 

(Bales) 

May 
1937 

16,363 
75,238 

May 
1936 

54,862 
109,560 

August 1 to ~ar:~on 
This scnson as 4416 
1,700,526 . l'n7' 046 
1,690,346 '481'123 

372,379 ' 

COTTON-GALVESTON STOCK STATEMENT 
(Bales) 

For Groot Britain ....................................... . 
For France .. . . ... . ...... ..... .............. ......... ... . 
For other foreign ports ........ .. ... ..•.....•.. ...• ..... ... 
For eonstwise ports ........ ..... . . ....................... . 
In compresses and depots ........ ........... .. ........ .... . 

Tota1. .................................. . .... . 

May 31, 
1987 

4,300 
700 

16,900 
2,000 

348,470 -372,379 

May 31, 
1036 

3,000 
3,200 

21,oo:l 
1,50 

452,428 
---:-

481,123 

COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON 

Receipts .... ......... . .. .. . . . 
Exports ........ .. .......... . 
Stocks, May 31. ....... .... .. 

(Bales) 
May 
1037 

13,701 
37,796 

May 
1936 

41,225 
90,917 

AUguRt 1 to Mar :~on 
This scnson Las 0067 
1,282,610 Hk739 
1,096,431 '324,780 

284,684 

ON AT ALL SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTT 

UNITED STATES PORTS-(Bales) 
August 1 to ~r :~on 

Rcceipts ..... . .. .. ... ........ ... ............ .... ...... .. . 
Exports: United Kingdom ................ ..... .......... . 

France . .... ............ ..... .. .• ....... ...... .. 
Italy . .. . ..... ........... ..... .. ....... •... . ...• 
Germany ...................................... . 
Other Europo ................................. .. 
Jaran ........ . .. .. ..... .... ...... ............. . 
AI othcr countries .............. ........ " . .. ... . 

Total exports ............... ......... .... . .............. . 
Stocks held a ~ all United States ports, May 31. ......•....... 

This season 6874 177 
6,662,170 1'265:720 
1,060,321 '636,8!!!1 

644,100 349,92.> 
347,108 716,113 
598,620 860,677 
616,638 I 307,050 

1,478,188 '302,519 
331,864 ----. 

- 5,518.804 
5,086,093 1,646,886 
1,390,007 

SPOT COTTON PRICES-(Middling basis) 

(Conts por pound) 
May, 1937 

High Low 
New york................................. ~U~ lU~ 
New Orloons................... ...... ...... 12 .91 
Dallns....... .. ...... ..... .... ............ 13 .54 12.81 
Hnuston................................... ~U~ 12.52 
Galveston ................................ . 

June 15, 
1037 
12.36 
12. 25 
11.84 
12. 18 
12.12 

-----------------------------
. f crude 

Petroleum The daily average produdtlCt i~g mod-
oil in this district,. after iC

' In May. The 
erately in April, rose again to a new hIgh leve :n

in 
the pre· 

output of 1,604,,708 barrels daily exceeded t~: 64,9 barrels 
vious month by 4,7,256 barrels and was 2 I ' t year. The 
above the daily average production in. M~y:d among the 
increase from April to May was well dlstnb~t d'n eJ(cess 
major fields of the district. Production contInde In at the 
of demand, with the result that stocks of cru fle~ amount 
district's fields increased further but by a sma between de
than in April. To bring about a better bal.ancein Texas for 
mand and supply, the allowable productIOn 
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~une Was reduced considerably, and the district's output 
J~opplet to 1,525,725 barrels daily during the week ended 

ne , the lowest figure for any week since early in April. 

weDrilling operations during the five weeks ended May 29 
pe:i~t approximately the same rate as in the preceding 

crJd lh~ latter part of May, the posted price of east Texas 
pri e 011 Was raised eight cents per barrel, bringing the new 

ce to $1.35 per barrel. 

Nortb Texas 
West Texas ............ . ... . tast Texns:: · ........ · .. · ··· 
T utb Texas.: .. · .. ·· .. · .... · 

exas Consta!.·.:: :: ::::: :: :: : 

N Total 'felns 
N",'Molico .. '" ........ .. 

ortb Louisian"'::::::::::::: 

Total Distriot.. ......... . 

OIL PRODUCTION 
(Barrels) 

May, 1937 

Total 
4,736,400 
7,478,850 

18,096,500 
7,208,100 
6,359,600 

43,879,450 
3,480,950 
2,385,550 

49,745,950 

Daily Avg. 
152,787 
241,253 
583,758 
232,519 
205,140 

1,415,466 
112,289 
76,953 

1,604,708 

IncrCBSc or decre8lle from 
April,1937 

Total 
+ 352,750 
+ 478,950 
+ 847,200 
+ 443,050 
+ 357,250 

+2,479,200 
+ 315,650 
+ 227,~50 

+3,022,400 

Daily Avg. 
+ 0,665 
+ 7,923 
+ 8,781 
+ 7,017 
+ 5,071 

+35,457 
+ 6,779 
+ 5,020 

+47,256 

MAY DRILLING RESULTS 

Numbor of wells Initial 

Com- Pro- G .... 
production 

Nortb Tcxns 
Fail- (barrels 

pletions dueers wells ures daily) 
ttTelns .: .... ·· ........ ·· ... 320 107 21 102 40,638 

tToxas ................... 321 270 2 49 375,005 
~utb Tel~:············ ....... 344 320 5 19 1,071,113 

elns Coastal' .................. 334 219 15 100 91,770 

N Total TOI~" ................ 182 132 13 37 46,488 

NOIV Melico ................. 1,501 1,138 56 307 1,634,014 
orlb Louisia~'" ................ 75 72 3 '''8 154,428 

;~a~ totals, dist '.';' . ............ 44 34 2 12,884 

Pfll totals, diat~i~t . . . . . . . . . . . . . 1,620 1,244 61 315 1,801,326 
'May figures .. .. .. . .. .. .. . 1,278 973 37 268 1,316,286 

tApril figures ropresont fivo weeks ended May 20, 1937. 
represent four weeks endod April 24, 1937. ---

CRUDE OIL PRICES 
(Price per barrel) 

North and west oontral Texas ............................. . 

¥:~ceG~rr~J.!~~:::::::::::::::::::::::::::::::::: :::::: 
West TellIS-New Mexico .. . ...... .. ..... . ........ . . . .... . 
North Louisiana ....................... .. ................ . 

NOTE: Prices quotod apply to oil 40 gravity and above. 
'Priees for a comparablo grade of oil not available. 
SOURCE: "The Oil Weekly", Houston, Texas. 

May 31, 
1937 

$1.20 
1.27 
1.41 
1.08 
1.22 

May 31, 
1936 

$1.08 
1.15 , , 
1.10 

Building After showing a marked increase during 
the first four months of the year, the total 

value of construction contracts awarded in the Eleventh Dis
trict declined 10.0 per cent in May. This decrease, however, 
was considerably smaller than that in May last year, with 
the result that total contracts awarded had a value 4,.3 per 
cent larger than a year ago. Although residential building 
declined 23.5 per cent from April to May, it exceeded by 
29.5 per cent the volume in May, 1936. 

The valuation of building permits issued at fourteen cities 
in this district during May registered a further decline of 
3.3 per cent from the preceding month, but showed a gain of 
15.5 per cent over the same month last year. Although eleven 
cities reported decreases from April, most of the decline at 
these cities was offset by the large increases at Houston and 
San Antonio. Permits issued in the first five months of the 
year had a value of $27,375,382, which is practically the 
same as in the corresponding period of 1936. 

VALUE OF CONSTRUCTION CONTRACTS AWARDED 
(In thousands of dollars) 

Ng~ Ng~ t~;¥ January 1 to May 31 
1937 1936 

E1evonth District-total.. . $ 11,356 $ 10,880 $ 12,617 
Residential . . . . . . . . . . . . 4,152 3.207 5.431 
All other . .. .. .. . .. . .. . 7.204 7,682 7.186 

I 52.208 $ 04.406 
22.257 15.573 
30.041 48.833 

United States°-tota!. . .. . 244.113 216,071 270,125 
Residcntial. . . . . .. .. .. . 83.937 70.253 108.204 
All other . . . . . . . .. .. . . . 160.176 145.818 161.921 

1.176.844 990.748 
423.720 261.364 
753.124 735.384 

'37 states CD9t of the Rocky Mountains. 
SOURCE: F. W. Dodge Corporation. 

BUILDING PERMITS 

May. 1037 May. 1936 Percentage change April,1937 Percentage change 

Alllarillo No. Valuation No. Valuation ~~~~a;~~ No. Valuation o~:~u~~~rh 
~Ustin . : ............. 1~~ $ 43.873 23 $ 13.666 +221.0 50 $ 99,445 -55 .9 

g~~:oct~~t;:::: :: : 141 3~l:m tg~ 3~~ •• ~~~ = ~U t~ ~~'.~:~ ~U 
"nllas .. . .. . 173 358 355 
F
""Paso··.... .......... 460 • 105 148.750 +140.9 145 346.575 + 3.4 

701.780 616 846.192 - 17.1 547 874.337 -10.7 
oo;t Werti,.......... 185 108,389 53 107.561 +.8 97 110.682 - 9.4 
an Vcoton .......... 70 567 119 lli5 pOuston .......... . 94 63' 1.391.474 - 59.2 237 1.232.191 -54.0 
oortArtbur. .. .. ..... 421 2350'426759 108 37.670 + 68 .0 124 111.147 --43.1 
""0 At" 19" 318 832.525 +182.3 425 1.410.055 +66. 7 
Bb n o"io ....... 5 119.321 128 98.609 + 21.0 202 129.284 - 7.7 
WrcveVOrt ...... . .. 254 516.502 249 560.591 _ 7.0 264 267.868 +92 .8 
Waeo. .......... 149 265.663 151 228.106 + 16.5 159 274.789 - 3 .3 

ichita 'Fails:::::'" ~~ 107.000 43 101.320 + 5 .7 55 146.725 -27.0 

No. 
161 
740 
712 
708 

2.271 
454 
027 
485 

1.964 
812 

1,204 
717 
241 
86 

January 1 through May 31 
1937 1936 

Valuation 
S 342.915 
1.752.353 

502.860 
1.466.607 
3.600.241 

544.192 
3.997.590 

605.231 
9.643.200 

490.287 
2.285.858 
1.546.941 

457.976 
139.041 

No. 
136 
765 
537 
446 

2.520 
310 
737 
506 

1.756 
555 

1.163 
580 
174 
80 

Valuation 
$ 298.877 

2.218.386 
593,500 
826,887 

6.473,604 
357.408 

3.504.307 
297.280 

0,309.153 
386.810 

1.723.223 
810.130 
255.176 
126,973 

Percentage change 
valuation 

over period 
+ 14.7 
- 21.0 
- 15 .3 
+ 77.4 
- 44.4 
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Cement 
The production of Portland cement at 

barrels wh' h Texas mills in May amounted to 625,000 
36.5 p~r c IC represents an increase of 20.2 per cent and 
nnd the sent, respectively, over that in the preceding month 
One excep~~~~ montl~ last year. Output during May is with 
1931. Shi the hlg~est for any month since September, 
than in A:~ents dunng the month were slightly higher 
cent. Opera~~ and exceeded those in May, 1936 by 49.1 per 
'h0nbhs of 1~~;s at Texas cement plants during the first five 
t e correspo d' were o.n levels considerably higher than in 
tnents show.n mg penod last year, production and ship-

mg respective increases of 20.8 per cent and 

17.3 per cent. Stocks of cement on hand at the mills on May 
31 were 7.8 per cent less than a month earlier, but 8.3 per 
cent greater than a year ago. 

PRODUCTION, SIDPMENTS. AND STOCKS OF PORTLAND CEMENT 

(In thousands of barrels) 

Percentage change from 

May May 
1937 1936 

Production at TellIS mills.. 625 +36.5 
Shipmcnts from TellIS mills 683 +49.1 
Stocks at end of month at 

TellIS mills............ 688 + 8.3 

SOURCE: Unitod States Burpau of Mines. 

April 
1937 

+20.2 
+ .3 

- 7.8 

January 1 
through 
May 31, 

1937 
2.758 
2.803 

Percentage 
ohangc 

over yonr 
+20.8 
+17.3 



8 MONTHLY BUSINESS REVIEW 

SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Board of Governors of the Federal Reserve System) 
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Index of physical volume of production, adjusted 
for seasonal variation, 1928-1926 average = 100. 

By months, January, 1929, to May, 1987. 

FAOTORY EMPLOYMENT AND PAYROLLS 
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WHOLESAl.E PRICES 
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Indexes compiled by the United States Bureau of 
Labor Statistics, 1926 = 100. By weeks, 1932, to 

date. Latest figure is for week ending 
June 19. 1937. 

MEMBER BANK RESERVE BALANCES 
OOI.I.AII. • 
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Wednesday figures of total member ba nk l'eserve 
balances at Federal Reserve ba nks, with estim a.tes 

of required r eserves, January 6. 1982. to 
June 28. 1987. 

Volume of industrial production in May continued at the level of the two pre
ceding months. Commodity prices declined slightly in May and the first three 
weeks of June. 

PRODUCTION, EMPLOYMENT, AND TRADE 

In May the Board's seasonally adjusted index of industrial production remained 
unchanged at 118 per cent of the 1923-1925 average. Output of iron, steel, auto
mobiles, and lumber increased further. At cotton and woolen mills and at shoe 
factories activity continued at a high level, while at silk mills, meat-packing 
establishments, and sugar refineries there were considerable decreases. Crude 
petroleum production continued to rise and output of bituminous coal increased 
somewhat, following a sharp decline in April. Shipments of iron ore in May were 
larger than in the corresponding month of any previous year. In the first three 
weeks of June automobile production declined seasonally and, largely owing to 
labor disturbances, steel output was reduced to 77 per cent of capacity as com
pared with 90 per cent in May. 

Value of construction contracts awarded in May was smaller than in Apr~l , 
according to figures of the F. W. Dodge Corporation. There were declines l.n 
awards for residential and other private projects, while contracts for publ~C 
projects increased. In the first half of June awards for both private and pubhc 
works were at a somewhat higher rate than in May. 

Factory employment which usually declines at this season showed little change 
from April to May and the Board's adjusted index advanced somewhat further, 
Employment in the durable goods industries continued to increase while emplo~
ment in other lines declined seasonally. Factory payrolls remained at the AprIl 
level, following sharp increases in earlier months. 

Distribution of commodities to consumers continued in May at the level of 
other recent months. Sales at department stores and at variety stores showed a 
seasonal rise and mail-order sales were maintained. 

COMMODITY PRICES 

Between the middle of May and the third week of June prices of grains, except 
spring wheat, declined considerably and there were smaller declines in cotton, 
cotton goods, wool, rubber, and steel scrap, while prices of most other commodities 
showed little change. 

BANK CREDIT 

Excess reserves of member banks, which had been about $900,000,000 after 
the May 1 increase in reserve requirements, declined by about $18'0,000,000 durin~ 
the week ending June 16, in connection with Treasury operations, but increase 
in subsequent days and on June 23 wel'e at a level of $810,000,000. 

At reporting member banks in leading cities holdings of United States Gov
ernment obligations, after several weeks of little change, increased sharply during 
the week ending June 16, reflecting purchases of the new issues of TreasUrY 
notes. 

Commercial loans at member banks continued to increase in the four weekS 
ending June 16. This increase was largely at banks in New York City, whiC~ 
also showed a growth in loans to other New York banks and to brokers an 
dealers in securities. 

MONEY RATES 

The open-market rate on 90-day bankers' acceptances, which had been reduced 
. nt from 9/16 to % of 1 per cent on May 7, was further reduced to 7/16 of 1 per ce 

on June 22. Other money rates have shown little change in recent weeks. 




