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DISTRICT SUMMARY

Activity in most lines of business and industry in the
Elevench Districe during April was either maintained close to
the advanced level attained during the first quarter of 1941, or
howed an improvement. The value of construction contracts
#Warded rose sharply to the highest level of record due in part
' heayy awards for national defense projects. The rate of pe-
troleum production fell off slightly in April, but crude oil runs
!0 refinery stills reached a new peak, reflecting the heavy de-
Jand for refined products. Activity at cotton textile mills in

tXas continued to expand. Although a seasonal contraction
Y00k place in operations at cottonseed oil mills, output and
Spments of cottonseed products were substantially larger than
the respective totals in April last year. The distribution of
Merchandise through reporting department stores expanded sea-
Sonally in April and exceeded the volume of sales in April last
Year by a wide margin. Sales at reporting wholesale establish-
Ments were about the same as in March and nearly one-fifth
Arger than a year ago. Although row crops in the eastern half
Of the district are later than usual, the outlook for agricultural
and livestock production is promising throughout most of the
IStrict, as physical conditions are generally favorable.

BUSINESS

The April business of reporting department stores in this dis-
tnc‘t, which was augmented by heavy pre-Easter purchases
illll'lng the early part of the month, was 8 per cent larger than
: March and the dollar value of sales was one-fifth greater
.10 in. April last year. The gain over the month was seasonal
' character and this bank’s index of department store sales,
Which is adjusted for average seasonal changes and the variable

ate of Easter, remained at 118 per cent of the 1923-1925
Verage. Department store business during the months of

arch and April this year, which reflects total Easter purchases,
(‘)Vfas 12 per cent greater than in the corresponding two months
; 1940. During the first half of May, sales at weekly report-
N8 department stores were 18 per cent above those in that
Period Jast year.

; Merchandise inventories at reporting department stores were
Acreased by more than the average seasonal amount in April,
and the adjusted index of stocks rose to the highest level since
tooy ember, 1930. At the close of April the value of inven-
Tles was 3 per cent higher than a year earlier.
. Purchas.es by retailers during April at representative whole-
trie firms in seven lines of trade operating in the Eleventh Dis-
; ct reflected the strong consumer and industrial demand for
% £ Prqducts of industry, as well as some tendcnc_:y on the part
= retall(frs to bu.ild up inventqries of merchandise. Aggregate
3 ¢s during April at 71 reporting wholesale firms were nearly
ne-fifth greater than in the corresponding month of 1940, the
rgest gain recorded for any similar comparison in recent years.
i Mong the individual lines of trade, su'bstantial increases over
5 Year ago were recorded in the distribution of .drugs, groceries,
cctrical goods, hardware, including industrial supplies, and
Eli?h‘nery and equipment. During the first four months of the
rent year the business of reporting wholesale firms averaged
COHP_‘“' cent greater than in that period of 1940. Wholesalers
. tinued to build up their respective inventories, and at the
95¢ of April the dollar value of stocks at reporting firms was
Per cent larger than a year earlier.

The number of business failures in the Eleventh District de-
clined further during April and liabilities of defaulting firms
were the smallest for any month thus far this year and were
9 per cent lower than in April, 1940. According to figures
compiled by Dun & Bradstreet, this district had 22 bank-
ruptcies during the month, with liabilities aggregating
$196,000.

AGRICULTURE

Farmers in nearly all sections of the Eleventh District made
rapid progress with plowing and planting operations during the
first three weeks of April, but heavy rains in the subsequent
two weeks brought field work to a virtual standstill, particu-
larly in the eastern half of the district. In the latter area row
crops are from one to six weeks late, and the cultivation of
crops that are up has been seriously delayed, Moreover, some
acreage in north and east Texas intended for planting to corn
may be diverted to grain sorghums, due to the lateness of the
season. Although the generally cool weather and wet soil this
spring have retarded plant growth and field work in the eastern
half of the district, the outlook for agricultural production
and livestock development in the western half of the district
is the best in several years. In northwest Texas, seeding of row
crops is expected to begin at about the usual time under almost
ideal moisture conditions. The cotton crop is making good
progress in south Texas, but considerable replanting will be
necessary in central Texas and along the Gulf Coast, due to the
damage caused by heavy washing rains. A period of fair weather
will enable farmers to make rapid progress in overcoming the
handicap of a late start.

The Texas wheat crop responded to favorable physical con-
ditions during April, with the result that prospective produc-
tion on May 1 showed a marked gain over that a month earlier.
According to the Department of Agriculture, the indicated
production of wheat rose 6,200,000 bushels in April to a total
of 47,614,000 bushels, which, if realized, will be the second
largest crop of record. The May 1 estimate of wheat produc-
tion in Texas compares with a harvest of 29,355,000 bushels in
1940 and with an average production of 31,360,000 bushels
during the ten years, 1930-1939. Wheat acreage abandoned in
Texas, which is estimated at 22 per cent of the 4,360,000 acres
sown last fall, compares with an average abandonment of 33 per
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cent of seeded acreage during the past ten years. The indicated
per acre yield on the area remaining for harvest was placed at
14 bushels on May 1, as against the 1940 and the ten-year ay-
erage yields of approximately 10 bushels. The estimated pro-
duction of wheat in Oklahoma showed a small decline between
April 1 and May 1 but prospects indicate an above-average
harvest. The condition of oats and tame hay in this district on
May 1 was well above that a year ago and the ten-year average.

The May 1 condition of peaches in Texas indicated a record
harvest of 2,410,000 bushels. A considerable quantity of the
1941 citrus crop is reported to be dropping to the ground;
nevertheless, the bloom and set of both oranges and grapefruit
were heavy and the production outlook is generally fayvorable.

Livestock ranges in the Eleventh District continued to im-
prove under favorable moisture conditions during April, and
prospects are now favorable for good summer grazing in vir-
tually all areas. In fact, the condition of ranges in Texas at the
beginning of May was the best for that date since 1926, and
range vegetation is furnishing livestock with complete suste-
nance in all districts, despite the need for dry weather in east
and southeast Texas. Livestock are responding to the favorable
range conditions; on May 1 their condition was sharply higher
than the average for that date in all sections of the district.
According to the Department of Agriculture, the movement of
Texas cattle to northern feed lots was smaller than usual dur-
ing April, due apparently to the excellent range conditions.
Sheep shearing in Texas and New Mexico has been retarded by
frequent rains, and as a consequence, marketings of yearling
lambs have been delayed. However, the excellent condition of
sheep and lambs on May 1 indicated that heavy shipments
would be made in May and June. The Department of Agri-
culture reported that fleeces this year are of good staple length
and contain less dirt and grease than a year ago.

Prices of cattle and calves on the Fort Worth market showed
wide fluctuations during April and the first half of May, but
on occasions some grades of animals brought the highest price
of the year. The net changes in market quotations for beef
animals between April 1 and May 15 were small; prices during
that period averaged considerably higher than a year ago. Hog
prices ruled strong throughout April and during the second
week of May the top price rose to $8.95 per hundredweight,

WHOLESALE AND RETAIL TRADE STATISTICS
I’t,:rcentnge change in:

Number - Net sales Stocks——
of April, 1941 from Jan. 1 to April, 1941 from

Retail trade: reporting  April, March, Apr. 30, 1941  April, March,
Department stores: firms 1940 1941 rom 1940 1940 1041

Total 11th Dist.... 46 ~+21 + 8 +12 + 3 + 4

Dallas. ..... 0 7 17 -+ 6 + 9 + 5 + 3

Fort Worth 4 427 + 6 -+13 — 6 + 9

Houston..... 7 +21 +15 ~+10 — 3 + 3

Ban Antonio. s 6 --23 + 2 418 + 9 + 4

Shreveport. . . 5 3 -+15 +17 + 9

Other cities........ 19 421 10 13 + 2 -+ 4
Independent stores:*

IATISONANE atelasleslor 264 421 i 7 11

New Mexico. 1756 + 8 9 + 7

Oklahoma.. . 539 -+16 — 2 -+13

Texas 1,055 ~+20 + 4 -+14
Wholesale trade:

Machinery, eqpt. &

supplies..... =412 —13 +30 en s
Drugs (incl. liquors). 14 + 9 -7 + 8 + 8 —2
Electrical supplies. . . 4 --48 + 7
Groceries A 30 412 — 06 11 +-22 + b
Hardware.......... 12 ~+33 + 8 423 -+20 + 3
Surgical equipment. . b —12 No chg. e lals 5560 Veiste
Tobacco & products. 3 + 1 -+11 — 1

*Compiled by United States Bureau of Census. {Change less than one-half of one per cent.

INDEXES OF DEPARTMENT STORE SALES AND STOCKS
(1923-1925 average=100)

April March February April

Sales (daily average): 1941 1941 1941 1940

Without seasonal adjustment........ 117 112 100 09

With seasonal adjustment. .....ovees 118 118 118 103
Btocks (end of month):

Without seasonal adjustment........ 77 74 87 74

With seasonal adjustment. ....... v 74 72 70 71

the highest recorded since September, 1938. The market fof
lambs followed an uneven downward course during the si**
week period, due largely to seasonal factors, but the net declin®
in prices appears to have been small.

FINANCE

Following a substantial increase during the first half of
April, member bank reserve balances maintained at the Federd
Reserve Bank of Dallas declined sharply on April 17, reflecting
chiefly cash settlements for purchases of approximately $14-
000,000 of two new issues of Reconstruction Finance Corpord-
tion notes that were allotted to buyers in this district. During
the remainder of April reserve balances showed little net
change, but resumed their upward trend during the first hal
of May, increasing $18,000,000 to an all-time peak of $258:
400,000 on May 15. The latter increase resulted in a substan
tial gain in daily average excess reserves which rose to a leve
near the record of $95,300,000 recorded during the first ha'l
of February this year. In addition to the heavy volume of aVﬂ{l’
able funds on deposit at the Reserve Bank, member banks 1
this district continued to maintain large balances with corré
spondent banks. During the first half of April these balance
averaged $544,000,000, which was an all-time peak.

Federal Reserve notes of this bank in actual circulation fol*
lowed a trend in April similar to that in the preceding thre®
months. A moderate return flow of currency from circulatio?
occurred during the greater part of the month, but this move:
ment was reversed by month-end requirements and on May 5
Federal Reserve note circulation, which totaled $103,400,000;
was at a new peak for the third consecutive month.

The demand for credit at weekly reporting member banks
in the Eleventh District showed a further contraction during
the five weeks ended May 14. The net decline in loans during
the period amounted to about $5,000,000, due principally
a decrease in advances for commercial, industrial and agricu!”
tural purposes. “All other loans,” which include personal an
instalment loans, continued to expand during April and the
first half of May. Although the trend in total loans at report
ing banks has been seasonally downward since mid-Februar)
the decrease has been comparatively small for this season, a2

CASH FARM INCOME FROM THE SALE OF PRINCIPAL FARM PRODUCTS
AND GOVERNMENT BENEFIT PAYMENTS
g (In thousands of dollars)

———February, 1941——
Receipts from: Govern- ,———————Total receipts

,——————— ment February February Jan. 1 to Feb. 208

Crops Livestock* payments 1941 1040 41 194 s

Arizona. ...... 1,003 1,685 304 3,082 3,588 11,178 9.‘1’27

Louisiana...... 3,010 2,471 1,052 6,633 6,652 15,734 ]3'080

New Mexico: .. 737 1,050 472 3,159 3,074 6,831 6-126

Oklahoma. . ... 3,417 7,600 5002 16,100 13,376 31,661 28:] 10
T OXATE R s 10,233 13,010 11,623 34,806 34,585 78,760 7h

Total..... 19,390 26,716 18,643 64,649 61,1756 144,168 131.204

*Includes receipts from the sale of livestock and livestock produots.
SOURCE: United States Department of Agriculture.

LIVESTOCK RECEIPTS8—(Number)

—TFort Worth ~ — San Antonio 3
April April March April April anl
1941 1940 1941 1941 1940 19 3
Oattlan e Lo 37,153 36,384 88,175 19,083 14,884 13-g§0
Calves. . . 18,844 19,174 16,300 15,547 14,307 13'171
Hogs. 49,040 36,162 53,837 12,265 8,321 14'994
Bheep..cvevereenss 87,719 146,318 45,439 8,172 6,740 7
COMPARATIVE TOP LIVESTOCK PRICES
(Dollars per hundredweight)
- Fort Worth San Antonio T
April  April  March ~ April  April MSZx
1941 1940 1941 1941 1940 1 o0
Beef 81€er8. . ocuseveeeines $11.00 $10.00 $11.50 $10.25 §8.50 $10.%
Stoocker steers.. .,.....vvt 11.25 10,00 11 00 R e e IR 1050
Heifers and yearlings. .. .. 11,35 10.50 11.50 10.00 9.50 750
Butcher COWB. «vevvrerens 8.00 7.00 7.50 7.50 6.50 1,00
11.60 10.25 10.50 10.50 9.25 1,,*,,5
8.756 6.85 8.00 8.60 6.60 8.25
11,36 9.560 11.76 8.256 7.50 !
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on May 14 the total was only $3,500,000 smaller than the 1940
peak recorded in the final week of December and advances
Were still §47,900,000 greater than a year ago. Investments at
rePo_rting banks were increased further by $9,400,000 between
April 9 and May 14, reflecting substantial increases in holdings
of direct and guaranteed obligations of the United States Gov-
etnment, The rise of $6,200,000 in holdings of Government
guaranteed obligations represents chiefly purchases of the new

econstruction Finance Corporation notes issued during April.

otal inyestments of these banks on May 14 aggregated $283,-
300,000 which was only $3,400,000 below a two-year high
tecorded on April 30, and $28,600,000 greater than a year ago.

d Gross deposits at reporting banks showed wide fluctuations
uring the five-week period, but on May 14 they were about
¢qual to the all-time peak established four weeks earlier.

INDUSTRY

A significant development in this district during April was
the pronounced gain in construction work, reflecting chiefly
?hafply increased awards covering projects related directly or
indirectly with the National Defense Program. The value of
Contracts let for new construction during the month, which
X0se to a record volume of $46,500,000 was more than double
the respective totals for the preceding month and the corre-
sponding month last year. Among the principal classes of con-
Struction work, non-residential building showed the largest
83n in value due to heavy awards for commercial, manufac-
Wring and educational and science buildings. Nevertheless,
Yesidential building expanded sharply to the highest level in
recef}t years. Awards for the construction of national defense

ousing and slum clearance projects showed a marked gain and
AWards for private residential construction were maintained at
the advanced level attained in March. Public works construc-
tion during April closely approximated the heavy volume in
April Jast year, and public utilities construction, which l.ms
ten in comparatively small volume in recent months, in-
Creased sharply to a level six times that in April, 1940. During
the first four months of the current year, the value of all con-
Struction contracts awarded in this district amounted to §112,-
600,000, which was 71 per cent larger than in the same period
of 1940 and about one-fourth greater than the previous record
or that period established in 1930.

.C,Oincident with the heavy volume of construction work
Witiated thus far this year, production and shipments of
Cement at Texas mills have been in record proportions and
Ctivity at lumber mills in this district has been considerably

gher than a year ago. During April the volume of unfilled
Otders on the books of reporting lumber mills showed a sub-
Stantial gain, and at the close of the month the backlog of
orders was about double that at the end of April last year.

in Developx:nents in the petroleum industry in this district and
: the United States during April included the continued
trong demand for refined products and further increases in
P ?ces of gasoline, kerosene, fuel oil and lubricants. Prod_uctlon
of crude ol during the month was in close alignment with de-
Icm"‘d and above-ground stocks of petroleum showed lictle
hange between March 31 and April 30. The rate of crude oil
Tuns to refinery stills rose to an all-time peak, with the conse-
duent expansion in output of petroleum products, -but the
OeaVy demand for products more than absorbed the increased
utput, On May 3, stocks of gasoline and fuel oil in the _Umted
atates were about 3 per cent smaller than a month earlier and
out 7 per cent lower than a year ago.
Although markets for crude oil continued strong through-

Z“t the country, increases in posted prices during Apri and
arly in May were confined chiefly to the Appalachian, Cali-

fornia, Illinois and Michigan regions. The advance in wholesale
gas;Jline prices during April averaged about one-half cent per
gallon.

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

May 15, May 15, April 15,
1041 1940 1041

Total cash reserves........ $341,5630 $246,759 $323,408
Discounts for member ban 43 335 53
Other bills discounted . None 30 None
Industrial advances. 277 476 277
United States Gover: 88,046 05,234 88,046
Total earning assets. . ... 88,366 96,075 88,376
Member bank reserve depos . ; 258,407 213,404 253,164
Federal Reserve notes in actual circulation. ......... 101,066 78,714 09,567

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

May 14, May 15, April 9,
1041 1940 1941

Total loans and investments. .. ...vvveeueeiiiianes $508,404  $522,036  $504,115
Totalloans. ......... el el am el el el A% 315,223 267,361 320,235
Commercial, industrial and agricultural loans. 213,156 175,433 219,257
Open market paper,........ NG GO0 2,410 2,356 1,939
TLoans to brokers and dealers in securities..... 3,050 2,346 3,269
Other loans for purchasing or carrying securitie: 11,805 13,352 11,928
Real estate 10808, . 0o vvevnernneanenens 23,456 22,423 23,814
Loans to banks..... 458 501 532
All other 10808, ..o vvveviaererens R 60,849 50,860 50,601
United States Government direct obligations.... 178,330 150,389 174,640
Obligations fully guaranteed by United States G 43,401 45,040 87,207
Other 5ecurities. « .oovvssasns 57 61,640 58,346 62,033
Reserves with Federal Reserv 162,208 135,180 149,195
Balances with domestic banks 310,102 314,628 306,451
Demand deposits—adjusted* 501,343 479,482 546,487
Time deposits. ... ..o 136,304 136,641 136,650
United States Governmen 28,783 30,824 27,663
Interbank deposits....oovveevuneiruecrnniines voo 204,600 272,461 289,776
Borrowings from Federal Reserve Bank............. None None None

*Includes all demand deposits other than interbank and United States Government, less
cash items reported as on hand or in the process of collection.

DEBITS TO INDIVIDUAL ACCOUNTS
(In thousands of dollars)

April April Potg.change  March  Petg.change
1941 1940 over year 1941 over mont,

AbIlene. s v vvmeeererannes $ 12,608 § 8,049 147 $ 14,207 —11
Austin. .. slelsle 37,047 36,493 4 33,778 12
Beaumont. . 380,169 24,345 +24 28,202 7
Corsicana . . 3,811 3,342 +14 3,701 4 8
Dallas. . . 811,655 257,803 21 303,792 + 3
El Paso. ... 30,165 20,864 -+31 44,647 —12
Fort Worth. 02,441 81,802 413 87,700 4+ b
Galveston. . 29,277 24,061 +17 28,149 + 4
Houston., 274,065 239,350 16 278,724 —N
Port Arthur 10,205 9,619 -+ 9,91 + 4
Roswell. 5,217 4,109 -+24 4,579 414
San Antonio 83,096 71,847 ~+17 84,433 —1
Bhreveport. 50,757 46,230 =410 52,718 —4
Texarkana®. 9,834 7,251 +-36 8,800 -+12
Tucson. .. 15,609 12,622 +-24 15,342 :t 2
Tyler. . 12,468 11,686 47 11,393 9
...... 15,267 13,705 11 16,656 — 8
Wichita Falls. 18,080 17,327 =4 17,750 + 2
Total..coviresme $1,053,641 $001,097 +17 $1,044,470 +1
*Tnoludes figures of two banks in Texarkana, Arkansas, located in the Eighth Districts

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

Combined total Reserve city banks Country banks

=)
Gross (Giross i Gross

demand  Time  demand  Time  demand  Time
April, 1089, .0 s aisvonie $1,178,066 $229.607 $0672,316 $127,813  $505,750 $101,884
A R 040 B sont 1,340, 530400 777,009 128,764 563,878 103,645
Decermber, 1040: . .c...+-« 1474217 237308 841,003 131,622 632,314 105,680
January, 1041.......... 1,405,852 239,604 856,234 133,100 630,618 106,305
February, 1941.......... 1,533,864 241,401 876,181 134,206 657,683 107,285
March, 041 . cein e 1,520,028 244,006 870,048 136,080 649,080 107,017
April, 194155 s vniots 1,541,825 243,942 891,686 135900 650,130 107,052

SAVINGS DEPOSITS
April 30, 1041 Percentage change in
savings deposits from

Vo T e s — =Y
Number of ~ Number of Amount of

reporting savings savings April 30,  March 31,
anks depositors  deposits 1940 1941
3 10,330 $ 4,305,018 - 7.9 + 4
8 02,128 26,862,392 + 2.2 :t b
2 19,030 8,482,834 - 4.4 N
3 35,074 13,179,023 - 1.0 + .4
4 19,113 12,081,068 — 1.9 — 1.1
10 78,180 82,788,000 + 4.7 SN
2 976 3,250,706 - 1.0 + .7
b 23,603 18,048,009 + 1.3 + .2
3 25,512 12,270,209 + .2 — .8
3 8,111 4,621,020 — 2.2 + .04
5 3 7,130 3,581,680 — 2.3 - .8
AL Others. . .« v v v e am me 69 62,802 30,681,260 -+ .8 —
Totals v s wm veom o 116 387,816 $170,011,861 - 1.8 + a1
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Drilling activity showed a substantial increase during April.
The daily average number of wells completed in the United
States during the month averaged 15 per cent greater than in
March; although the rate of completions in this district was
4 per cent smaller than a year ago, it was up 3 per cent in the

United States.

Activity at cotton mills in the United States continued to
expand in April, and consumption of cotton recorded a new
high for the second consecutive month. The United States
Bureau of Census reported that a total of 920,000 bales of cot-
ton were utilized during the month, including 45,000 bales
distributed by the Surplus Marketing Administration for relief
purposes. According to trade reports, mill sales of cotton tex-
tiles declined in April, but showed a noticeable upturn early in
May. Despite the high rate of output, the backlog of unfilled
orders is exceptionally heavy and apparently buyers are experi-

encing some difficulty in obtaining goods for nearby delivery.

Prices of cotton yarn continued to advance during April, and
in the first half of May increased quotations were effected on
some cotton fabrics, including sheeting and print cloth. Prices
of representative cotton textiles are substantially higher than

the low levels prevailing a year ago. Mill margains, or the dif-

ference between the price of a pound of cotton and its cloth
equivalent, rose for the tenth consecutive month in April to
the highest level during the fifteen years for which data are

available.

VALUE OF CONSTRUCTION CONTRACTS AWARDED
(In thousands of dollars)

April April March January 1 to April 30
1041 1940 1941 1941 1940
Eleventh District—total... § 46,512 $ 20,154 $ 21,774r  $112,635 $ 66,046
Residential. . ...0vvnens 12, N 7,916r 36,645 24,389
Allother e ere s olal 33,706 13,383 13,858 75,990 41,657
United States*—total 406,675 300,604 479,903 1,462,156 069,447
Residential . 166,462 135,420 147,859 542,086 409,386
ATt hers et 240,213 165,084 832,044 920,070 560,061
*37 states east of the Rocky Mountains. r-Revised.
SOURCE: F. W. Dodge Corporation.
BUILDING PERMITS
. Percentage change Percentage
April, 1941 valuation from  Jan.1toApr. 30,1041 change
- " — valuation
No. Valuation Apr,1940 Mar,,1941 No. Valuation from 1940
Abilene. ....... 48 § 71,671 + 19 — 73 211 § 463,958 137
Amarillo. . ... 97 294,761 + 23 - 68 281 841,943 + 8
Austin, .... wers 168 497,012 — 9 + 13 76 2,099,802 — 27
Beaumont...... 158 250,767 105 -+ 65 503 798,086 + 77
Corpus Christi., 232 1,981,504 504 114 046 5,565,806 -+ 54
Dallas*........ 816 1,142,003 — 7 + 7 2,966 4,230,746 — 2
El Paso....owve 120 265,321 — 26 + 27 516 082,530 + 12
Fort Worth..... 337 484401 4 8 — 15 1,070 1,906,781 -+ 11
Galveston. ..... 269 341,118 1656 — 42 784 1,140,940 - 36
Houston,....... 478 1,380,809 — 19 — 47 1,849 7,088,709 — 19
Port Arthur.... 102 04,433 — 21 -+ 26 402 860,100 — 13
San Antonio.... 608 440,070 — 23 —_ 2,068 2,387,901 -+ 10
Shreveport. . ... 121 240,200 — 45 — 11 485 1,133,014 — 27
(W00 e tsale 94 1,344,622 1 +462 288 1,900,551 --308
Wichita Falls. .. 76 170,836 — b — 16 217 513,649 + 21
Total.... 8,622 $9,008,618 -+ 36 4+ 9 13,340 $31,415,316 + 7

*Includes Highland Park and University Park. fIncrease over 1,000 per cent.

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS

Texas
August 1 to April 30

August 1 to April 30

This season ~ Last season  Thisseason  Last season
Cottonseed received at mills
TIB) S oty h/aieslolote laVsraielecatniaty 1,072,741 808,617 4,377,679 4,002,481
Cottonseed crushed (tons)..... 1,038,740 034,012 4,013,564 3,051,304
Cottonseed on hand April 30
8T b e e v RV RS 00 40,748 19,673 402,857 171,803
Production of products:
Crude oil (pounds)......... 318,284,124 273,353,146 1,280,021,534 1,255,284,068
Cake and meal (tons),...... i 449,950 1,778,919 1,789,250
Hulls (ton8) ., v s evseaeeeees 263,609 240,759 1,008,693 1,002,139
Linters (running bales)...... 257,459 219,067 1,090,278 1,016,703
Stocks on hand April 30:
Crude oil (pounds)......... 17,947,060 20,275,738 47,065,657 58,622,374
Cake and meal (tons)....... 58,871 41,388 256,255 151,995
Hulls (tons). . oo0vvvvivnnns 85,975 20,453 100,414 63,819
Linters (running bales)...... 65,687 93,043 257,083 305,033

BOURCE: Bureau of Census.

-United States————

Consuming establishments in the United States continued t0
make heavy purchases of raw cotton during April. At the
month-end their stocks amounted to 1,934,000 bales, which
was moderately higher than a month earlier and nearly one
third greater than a year ago. As a result of the heavy commer-
cial demand, repossessions of cotton from Government loas
stocks are proceeding at a rapid rate. Prior to May 5 approxl
mately 1,500,000 bales of the 1940 cotton crop that had been
pledged as collateral for Government loans had been repossessed:

During the final week in April and the first half of May
domestic cotton prices increased sharply to the highest leve
since July, 1937. On May 15 the price of cotton, middling
té-inch staple, at the ten designated spot markets average
12.59 cents per pound, as against 11.13 cents a month earlief
and 9.60 cents a year ago. The recent advance in prices 1
attributed to the heavy domestic demand for raw cotton an
to the prospective legislation which would increase Govern*
ment loan rates on some principal farm commodities.

No improvement developed in the foreign demand for Amer-
ican cotton during April. Exports aggregated only 74,000
bales which brought total shipments for the season to 904,000
bales. The latter figure compares with shipments of 5,695,000
bales during the first nine months of the 1939-1940 seasoD:

Operations at cottonseed oil mills in Texas and in the United
States declined seasonally in April but were maintained at ?
considerably higher level than in the same month of 1940. Pro
duction of products at Texas mills during April was abou®
double that in the corresponding month last year and at 2
mills in the United States output was nearly two-thirds greatef:
As compared with a year ago, shipments of cottonseed prod”
ucts from mills have shown a pronounced improvement during
the past two months, cottonseed oil and linters showing th
most significant gains.

CRUDE OIL PRODUCTION—(Barrels)

April, 1941 Increase or decrease in daily

average production from

Total Daily avg. il

production  production ~ April, 1040  March, 19

North Texas. .. 5,342,500 178,083 — 3,644 -+ 8,030
West Texas, 7,771,900 259,063 — 43,093 — 8,942
East Texas. 12,866,000 428,807 — 53,654 —32,669
South Texas. .. = 5,834,600 194,487 — 57,090 -x3,74g
Toxas Coastal....uvsenweseas 7,067,050 251,032 + 355 — 217

Total Texas. ...... 30,373,850 1,312,462 —158,026 -54,405

New Mexic0. .o eovensnrerenss 3,265,250 108,842  — 3,075 220
North LoUiSiang, ............. 2,120,200 70,673 + 1,590 4+ 48

Total District...... 44,750,300 1,401,977 —150,611 —51,770

SOURCE: Estimated from American Petroleum Institute weekly reports.

RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT THE PORTS OF
HOUSTON AND GALVESTON—(Bales)

April April March August 1 to April 300D

1941 1940 1941 This season Last 59"50
Reocipts. . 11,064 93738 98475 1,700,190 7ML
Exports. . 79,267 105,095 104,306 870,343 3,202,
Stocks, en 1,882,260 1,376,601 1,900,0011 50 [netsiat BLaivoties

CONSUMPTION, STOCKS, AND EXPORTS OF COTTON—(Bales)

. R il 80
April April March August 1 to April 3
Consumption at: 1941 1940 1941  Thisseason Last scﬂ;‘[’)"
Texas mills. . .......... 23,491 10,700 1,167 174,571 103-390
United States mills. . ... 020,142 623,008 864,170 6,995,238 5,063/
U.8. stocks—end of month:

In consuming estab'mts. 1,933,607 1,470,620 1,011,288  ........  .eeecttt
Public stg. & compresses. 12,374,830 10,732,200 13,243,678  ........ et
Exports from U, 8. to: 378
ﬁuited Kingdom. .. 8,288 111,655 4,362 352,638 1.7482' 000
France....... None 33,016 None None 700'014
Italy..... None 47,404 None None 48 90
Germany.. . None None None None 1%572
Other Europe, . 11,071 42,340 26106 201,309 1,027
(T R . 11,324 54,314 8,185 08,005 80814
other countries...... 43,326 55,790 58,649 281,089 909,

Total exports. . w w 74,000 344,609 97,202 904,001 5:094'902
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Wholesale commodity prices advanced sharply in April and the first half of May, with the
exception principally of metals for which maximum prices had been established. Industrial produc-
tion declined in April, owing to reduced output of coal and automobiles, but increased rapidly in the
first half of May as operations in these industries were resumed.

PRODUCTION

In April the Board’s seasonally adjusted index of industrial production declined to 139 per cent
of the 1935-1939 average, a drop of 4 points from March, The decline reflected chiefly a sharp
reduction in output of bituminous coal, as most mines were closed during the entire month. The
mines were reopened on April 30 and in the firsc half of May coal output increased rapidly.

Automobile production also declined in April, owing to stoppage of work at plants of the Ford
Motor Company during an industrial dispute. This was settled about the middle of the month and
domestic output has since advanced to a high monthly rate of over 500,000 cars and trucks. An-
nouncement by the Office of Production Management that output in the twelve months ending
July 31 would approximate 5,290,000 units indicates that a rate close to that now prevailing should
be maintained through July, although there is usually a considerable decline in this period.

Steel production was curtailed somewhat in the latter half of April by shortages of coal and
coke and output declined from a level of 100 per cent of capacity to 94 per cent at the month end.
Subsequently output increased, reaching 99 per cent by the middle of May.

In most other lines activity continued to increase during April and the first half of May.
Machinery production rose further and activity in the aircraft and shipbuilding industries con-
tinued to expand rapidly. Consumption of nonferrous metals also advanced, and, as in March,
domestic sources of copper were supplemented by large supplies from Latin America. Textile pro-
duction rose further from the high rate prevailing in March, Consumption of raw cotton in April
amounted to 920,000 bales, a new record level, and rayon deliveries also rose to a new peak. At wool
textile mills activity was maintained near the high March rate. Continued advances were reported in
the chemical, paper, and food industries.

Anthracite production declined considerably in April, owing to a delay by dealers in placing
ders, but increased in the first half of May. Output of crude petroleum showed little
March rate, following some increase from the reduced level of the winter months.
Iron ore shipments in April amounted to about 7,000,000 tons, an exceptionally large amount for
this time of year, and mine output of nonferrous metals continued at near capacity rates.

Value of construction contract awards in April declined somewhat from the high March total,
owing principally to a smaller volume of defense plant contracts, according to F. W. Dodge Corpora-
tion reports. There was an increase in contracts for publicly financed defense housing, and awards
for private residential building rose by about the usual seasonal amount.

DISTRIBUTION
andise at department and variety stores showed about the usual seasonal

making allowance for the changing date of Easter. Retail sales of new
d to 526,000 cars and trucks in March, rose further in April and

usual spring or
change from the

Sales of general merch
rise from March to April,
automobiles, which had amounte
sales of used cars were at peak levels.

Freight-car loadings declined sharply in April, reﬂccti.ng a reduction in shipments of coal and
coke, but increased in the first half of May when coal mines were rcopc'ncd. By the middle of the
month total loadings had risen to a weekly rate one-fourth higher than in the corresponding period

last year and about the same as the seasonal peak reached in the autumn of 1940.
COMMODITY PRICES

both domestic and imported, advanced sharply further in

Prices of most basic commodities, : ¢ .
the first half of May following a short period of little change during the latter part of April.
Price increases were most pronounced for agricultural commodities reflecting in part the prospect

of legislation raising Federal loan rates for basic farm crops. Prices of a number of semimanufactured
industrial products, including petroleum products, coke, leather, textile yarns and fabrics, and build-
ing materials, also advanced. Metal prices, now for the most part subject to Federal control,

remained at the maximum levels established earlier.
BANK CREDIT

Bank loans and investments have shown a marked rise since last summer, the increase at report-
cities amounting to $4,000,000,000. In April and early May holdings of

ing banks in 101 leading : ! :
ingcstments by these banks increased considerably, mostly at New York City banks, reflecting sub-
stantial purchases of newly issued Reconstruction Finance Corporation notes. Increases in commercial

loans in this period were somewhat smaller than during the preceding two months,

Excess reserves of member banks were $5,700,000,000 on May 14. Since January they have
declined by about $1,100,000,000, owing largely to increases in Tre:}sury deposits with the Reserve
Banks and in currency in circulation. The decrease has occurred entirely at New York City banks.

UNITED STATES GOVERNMENT SECURITY PRICES
i i iti i i harply from April 9 to April 21

Prices of United States Government securities, which had risen sharp :

subsequently declined irregularly through May 15. On that date thg 1960-65 bonds were % of a
int lower than on April 21 and about 1Y points below the all-time peak rcac_hed on December

58 1940, The yield on this issue is currently about 2.09 per cent, compared with 2.03 per cent
h :

on December 10.






