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CoMllfERCIAL a(jairs in Texas during April slzowed 
little evidence of change in the State's business. Bank 
debits declined, tlzough an increase occurred from March 
to April o/ 1930. Employment increased fractionally, 
though a decline occurred during the similar period of 
last year. Building increased sharply over March, but 
that month did not represent the z:sual spring increase 
over February. Commercial failures, on a weekly basis, 
declined more than seasonally, but new companies organ
ized were fewer in number and smaller in total capital
ization than in March. lncrease in carloadings was 
greater than. during the similar period o/ 1930. 

Industrial developments, with the exception o/ petro
leum, were more uniformly favorable. Shipments o/ 
lumber increased, with production remaining at approxi
mately the same level. Both production and shipments 
o/ cement increased more than seasonally, with shipments 
coming nearer to 1930 totals than production. Actual 
sales o/ cotton goods fell off slightly, but combined sales 
and unfilled orders at the end of the month were greater 
than in March, while production declined by a narrow 
margin. Production o/ petroleum, already dangerously 
high, increased substantially to . reach the largest total 
since August, 1929, with new drilling activity increasing. 

Comparisons between Texas and the country as a 
whole present no better picture. On a weekly hasis, a 
decline o/ 5.7 per cent in bank debits in Texas during 
April as compared to March was in contrast to an 
increase o/ 1.9 per cent in the United States as a whole. 
Du_ring the corresponding period o/ last year debits 
increased by 5.1 per cent in Texas and declined by .6 
per cent in the United States. Deposits increased slightly 
in both Texas and the country as a. whole, but the Texas 
total lw:ked 1.6 per cent o/ reaching 1930 figures, while 
the United States total exceeded that o/ last year by 2.1 
per cent. 

April department store sales increased in Texas as 
compared with March by 5.6 per cent as reported to the 
Bureau of Business Research and 9 per cent in the United 
States as indicated by the report of the Federal Reserve 
Board. Total sales in dollar value fell below April of 

last year 14. per cent in Texas and only 9 per cent in the 
United States. For the year-to-date, dollar value of sales 
in Texas has fallen 12 per cent below 1930 figures com
pared to an 8 per cent decline for the entire country. 

On a weekly basis, the number of commercial failures 
declined from March levels by 12 per cent in Texas and 
8 per cent in the entire United States, but the State figure 
was 20 per cent above April of last year, while the 
national total was only 8 per cent above the correspond
ing month of 1930. 

lncrease of 28 per cent in building permits granted in 
Texas was out of line with a decline of 5 per cent in 
national building figures of the F. W. Dodge Corpora
tion. The usual seasonal tendency is for Texas building 
to remain approximately the same during March and 
April, while the country as a whole makes a substantial 
increase during the latter month. Much of the loss in 
the United States total was due to the failure to material
ize of the usual April peak of residential building. Work 
of this nature was only 12 per cent less than that of April 
last year in Texas and 21 per cent less than that in the 
United States as a whole. This comparatively high rate 
of residential building in the State is particularly favor
able to the loca l lumber industry, which finds its great
est market outlet in Texas. The April record must be 
taken in the light of unusually low March figures, how
ever . 
. Carloadings in the Southwest presented a compara

t1vely favorable development. A weekly average in the 
southwestern district of the American Railway Associa
tion of 65,152 cars in April as compared with 61,637 in 
~arch represents an increase of 5. 7 per cent. Last year's 
mc_rease between the two months during this period was 
3.8 per cent. National loadings showed a March-to
April increase o_f only 1.5 per cent this year as compared 
w1th 3 per cent m 1930. Actual volume of haulings also 
carne nearer to 1930 totals in the southwestern area than 
in the countr~ as a whole. The weekly average of 65,152 
cars loaded m the Southwest during April of this year 
wfü;i 15 per c~nt less than the 77,099 reported last year, 
wh1le the nat10nal average of 746,429 was 18 per cent 
less than the April, 1930, figure of 904,823 cars. 
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FINANCIAL 

Hank debits in Texas of $746,000,000 during April 
included fi gures of five weeks, while thc March total of 
$633,000,000 represented only four weeks. Reduced to a 
weekly basis, the April total representcd a decline of 5. 7 
per cent from March and 28 per cent from April, 1930. 
An increase of 5.1 per cent occurred from March to April 
last year. Debits in the entire country increased 1.9 per 
cent over March, but fell 31 per cent below April of 
last year. 

Deposits in Texas increased 0.9 per cent and in the 
country as a whole only 0.5 per cent, but the Texas total 
remained 1.6 per cent less than on thc corresponding 
date of last year, while the national figure was 2.1 per 
cent greater. 

Loans declined from March figures by 2.2 per cent in 
Texas compared to 3.1 per cent in the United States as a 
whole, falling below the corresponding month of last 
year by 13 per cent in Texas and 11 per cent in the 
entire country. Commercial loans in Texas have been 
declining since October. Loans on óecurities have fol
lowed the same course exccpt in December. 

At $93,000,000, Government securities owned for the 
last two months were at the highest point since May, 
1929. 

Salient items in the statement of reporting member 
banks in the Dallas district to the Federal Reserve Board 
at the close of April were as follows: 

(In Millions of Dollars) 

Deb i ts ( fi ve weeks) ----------------------
Deposi ts ( total ) ---------------------------

Time _________ ---------------------------
Dcmand -----·----------- ------------------

Borrowings from Federal Reserve __ _ 
Loans ___ ------------------------------------

On securities ------------ --------
Ali other _ --------------------------

Government securities owned _______ _ 

*Four wecks. 

April , 
1931 

746 
430 
148 
282 

1 
305 

90 
215 

93 

March , 
1931 

633* 
426 
151 
275 

o 
312 

90 
222 
93 

April , 
1930 

1,034 
437 
150 
287 

1 
352 
119 
233 

67 

Money rates showed no change during the month, call 
money being quoted at 1112 per cent, sixty-day time 
money at 1 % to 2 per cent, and commercial paper run
ning four to six months at 21,4 to 2112 per cent. 

COMMODITY PRICES 

Wholesale commodity prices declined during April as 
indicated by the United States Bureau of Labor Statistics 
index of 73.3 compared to 74.5 in March and 90.8 in 
April of last year. The farm price index as reported by 
the United States Bureau of Agricultura! Economics 
remained stationary at 91, but this figure was alreadv 
lower, as compared to previous high points than th.e 
general commodity price index. The high point of farm 
prices in the present decade was reached in March 1925 
with an index of 151, from which the present fi~ure of 

91. represents a decline of 40 per cent. _Gener8:1 com
modity prices reached a peak of 104.5 tw1ce durmg the 
same period, the last time being in Novem~e~ of 1925. 
The April index of the price of ali commod1t1es of 73.3 
represents a decline of only 30 per cent from the 1925 
peak. Prices which farmers pay declined for the fourth 
consecutive month, but at 134° were only 16 per cent 
belo~ the high point of the last ten years, reached in 
1925, or 159. 

Commodity price indexes for April were as follows: 

April , 
1931 

Bureau of Labor Statistics _______________ 73.3 
Du n 's ---------------------------------------------------$149.42 
Bradstreet's ____________________________________ $ 8.91 
Farm Pri ce Index ----------------------------- 91 
Prices Farmers Pay -------------------------- 134 

March, 
1931 

74.5 
$152.50 
$ 9.23 

91 
136 

DEPARTMENT STORE SALES 

April, 
1930 

90.8 
$177.74 
$ 10.94 
127 
153 

The increase of 5.6 per cent in retail department store 
sales in Texas during April as compared to March was 
fairly well distributed throughout the State, only two 
cities failuring to share in the general upturn. Total 
dollar volume of retail sales was 14 per cent less than 
durini the corresponding month of last year, however, 
with Corpus Christi the only city not showing a decline 
from 1930 levels. 

The year's business to date, on a dollar basis, was 11.9 
per cent less than during the corresponding period of 
last year, with Corpus Christi, San Angelo, and San 
Antonio the only cities in the list not included in the 
general decline. 

Total sales in the United States, as reported hy the 
Federal Reserve Board, increased 9 per cent duiing April 
as compared to March. 

Percentage changes in sales by cities during the month 
were as follows: 

P ercentage Change in Sales 
Numbcr Apr 1, April, Year-to-datc 

of 1931 1931 1931 
Stores 
Report~ 

ing 

Abilene ------------------------------- 4 
Austin -------------------------------- 6 
Beaumont ------ ---------------------- 5 
Corpus Christi . ____________________ 3 
Corsicana - ------------------------ 3 
Dallas - ------------------------------ 6 
El Paso --------------------------·------ 4 
Fort Worth _______________________ 7 

Galveston ------------------------------ 4 
Houston - --------------------------- 8 
Port Arthur_ ________________________ 3 

San Angelo -------------------------- 3 
San Antonio ______________________ 9 

Tyler ----------------------------------- 3 
Waco ---------------------------------- 4 
Y oakum ------------------------------ 3 State _____ ____________________________ 89 

Sales of 89 Comparable Stores : 

from 
Apr il, 

1930 

-22.8 
-19.5 
-29.4 
+ 0.5 
-19.6 
-16.9 
-18.0 
- 5.2 
-11.1 
-12.2 
- 19.7 
- 19.4 
- 7.4 
- 18.5 
- 13.5 
- 30.5 
- 14.0 

from 
March , 

1931 

+ 8.2 
+ 5.7 
+ 18.9 
+ 4.9 
+ 13.5 
+ 2.9 
- 5.4 
+ 6.5 
+25.9 
+ 10.1 
+ 9.7 
+ 10.0 
- 1.0 
+ 22.9 
+ 6.7 
+ 31.4 
+ 5.6 

1931 

from 
Year.to·date 

1930 

-12.7 
- 9.3 
-23.4 
+ 7.4 
- 20.7 
-15.7 
- 16.8 
- 5.1 
- 7.5 
-12.0 
- 16.3 
+ 23.9 
+ 0.5 
- 19.7 
-12.2 
-11.8 
-11.9 
1930 

April --------------------------------------------$ 5,143,000 
farch - -------------------------------------- 4,760,000 

Y ear-to-date ---------------- ---------------- 17, 783,000 

$ 5,981,000 

20,184,000 
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. COMMERCIAL FAILURES 

A high total of 78 insolvencies with liabilities of 
$1,623,000 during April as compared to 71 failures with 
total indebtedness of $1,266,000 in March resulted from 
the inclusion of five weeks in April figures. On a weekly 
basis, the number of failures during April averaged 16 
compared to 18 in March and 13 in April, 1930. Lia
bilities averaged $21,000 per failure in April compared 
to $18,000 in March and $36,000 in April of last year. 

Commercial failures in Texas as reported by R. G. 
Dun & Co. were as follows : 

April, 
1931 

Number ---------------------- 78 
Liabili ties ---------------- 1,623,000 
Assets -------------------$ 616,000 

BA K FAILURES 

Marih, 
1931 

71 
1,266,000 

588,000 

April , 
1930 

52 
1,795,000 

905,000 

umber ----------- ----------- - 2 
Liabilities _________ ____ ____ 8,433,000 

Defaults in the entire United States numbered 2,383 
compared to 2,604 in March and 2,198 in April of last 
year. The April figure of this year is the highest on 
record for this month, but in spite of the large number, 
Dun's insolvency index based on the ratio of failures to 
each 10,000 business firms declined from January to 
April 34 per cent this year compared to a decline in the 
corresponding period of 20 per cent in 1930 and 21 per 
cent in 1922. 

CHARTERS 

While the total capitalization of new companies char
tered in April fell below the unusually high figure of 
$10,488,000 in March, it was well above the $3,637,000 
total for April of last year. With the exception of the 
previous month, the number of 203 charters granted was 
the largest since May, 1930. 

Oil companies were again the most numerous in the 
special classifications of new corporations for the eighth 
consecutive month. Of the 52 foreign permits, 27 were 
to corporations directly associated with petroleum pro
duction aside from the distribution of equipment and 
oil-field supplies. 

Charters granted during April were as follows: 

ApriJ, 
1931 

Capitalization ____ 8,690,000 
Number ---------- 203 
Class ification of new corporations: 

Oil - --------------- 46 
Public Service________ 1 
Manu fac turing _____ 20 
Banking-Finance __ 15 
Real Estate-Building_ 13 
General ------- 108 

Foreign Permi ts_______ 52 

~Jarch, 
1931 

10,488,000 
241 

56 
o 

27 
17 
23 

118 
51 

AUTOMOBILE REGISTRATIONS 

April , 
1930 

3,637,000 
168 

29 
5 

17 
7 

12 
98 22 

Automobile registrations in eight representative Texas 
counties during April totaled 3,544 cars compared to 
4,370 in April of 1930. For the year to date registra-

tions have amounted to 11,619 cars compared to 16,582 
during the corresponding period of last year. 

Registrations by price groups were : 

Apr il, 
1931 

g~~~:~ I~ =:===::====:=:::=:-.:=::=::=::=::==::::2,~~¡ 
Group III ----------------------------·--- ------- 777 
Group IV ----------------------------------------- 91 

i\fo. rc h . 
1931 

2,298 
157 
770 

83 

Apri l, 
1930 

3,026 
346 
876 
122 

Total -----------------------------------------3,544 3,302 4,370 

RcgistrJ. ti ons of 47 makes of ca rs in Bexn r, Dallas, E l Paso, Galves ton, Ha. rri s, 
l\'l cCienn:tn , T nrrnnt , ar.d T rav is Count ies nre inc lu dcd in this su mmary. Thesc 
mnkcs ha~c hcen grou~ed in to four clnsses on a p rice nnd horsepower bn sis : 
Grouf} I rn c l ~ d es c~ rs in the ]owes t pricc rn ngc; Croup Ir, ]ight sixes ; Croup 
I ll , thc mcd1um prtced cars ; and Croup l V, thc hi gh priced cars . 

BUILDING 

Building permits granted in 35 Texas cities durinu 
April totaled $5,073,000 compared to $3,977,000 1~ 
~arch and $7,795,009 in April of las t year. While this 
mcrease, amounting to 28 per cent, is much greater than 
usually occurs from March to April, March permits fell 
sharply below February, contrary to a seasonal tendency 
toward a substantial increase. 

Total building permits for the State during the mcinth 
were t~e smallest for any April since 1926, when Bureau 
of Bus1~ess Research records began. 

Perm1ts granted in Texas by cities were as follows: 

( In Thousands of Dollars) 

Apr i1, 
1931 

Abilene ------------------- -------$ 6 
Amarillo ------------------------- 378 
Auslin ------------------------- 229 
Beaumont ------------------------------ 121 
Brownsville -------------------------------- 19 
Brownwood --------- ---------------------- 83 
Cleburne ------------------------ 1 
Corpus Christi_ ______ ·-------------------------- 20 
Corsicana ------------------------------------------ 2 
Dallas ----------------------------------------- 540 
Del Rio ------------------------------------------- 8 
Denison -------------------------------------- 4 
Ea liand ------------------------------ 12 
El Paso -----------------------·----------- 184 
Fort Worlh _______________________________ 420 
Galveston ----------------------------------- 380 
Houston --------------------------------- 1,431 
Jacksonville ---- ------------------- 5 
Laredo ------------------------------- 17 
Lubbock ------------------------------------- 16 
McAllen ---------------------------------- 5 
1a rsha 11 ------------------------------------ 34 

Pari -------------------------------------------- 58 
Plain view - -------------------------------------- 8 
Port Arthur ---------------------------------- 12 
Ranger ------------------------------------ 7 

an Angelo________________________________ 25 
an Antonio______________________ 545 

Sherman ------------------------- 101 
Snyder -------- -------------- 5 
Sweetwater --------------------- 30 
Temple --------------------- 120 
Tyler ---------------------------·------ 177 
W aco --------------- ---------- 63 
Wichila Falls__________ ____________ 7 

State ------------------------- 5,073 

March, 
1931 

23 
88 

132 
143 

10 
81 

2 
78 
15 

546 
8 
2 

148 
300 

97 
1,065 

3 
173 
14 
20 
57 
4 

362 
1 

21 
186 

7 
2 

33 
292 

44 
20 

$ 3,977 

April , 
1930 

$ 37 
286 
168 
144 
23 
55 

249 
55 
23 

270 
76 
5 

15 
525 
845 

86 
2,801 

27 
18 
89 
18 
24 
18 

132 
902 

1 
40 

371 
69 

17 
32 
68 

189 
117 

$ 7,795 
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Total building in the United States as reported by the 
F. W. Dodge Corporation amounted to $203,932,000 in 
April as compared to $218,259,000 in March and $317,-
188,800 in April of last year. 

STOCK PRICES 

April prices of railroad stocks used in the Bureau of 
Business Research index reached the lowest point since 
June, 1925, when the index fell to 117 in April, com
pared to 137 in March and 206 in April of last year. 
Industrial stocks, after holding their January and Febru
ary gains through March, declined sharply, the April 
index being 191 compared to 211 the preceding month 
and 264 during the corresponding month of last year. 

In constructing this index of rail and industrial stock price11, tbe Bureau of 
Busine91 Research aimed to 1elect companiea which are representative of con· 
ditions in Texas and other Southern States and at the same time listed on the 
New York Stock Exchange where quotations are available for a number of yeart 
b:ick. The average weekly high for tbe yean 1923-1924-1925 is the base equal 
to 100. Included in the industrial stock index are Coca Cola, Freeport-Tex11, 
Gul State1 Steel, Tenncesee Copper and Chemica)J... Texas Company, Texas Pacific 
Coal and Oíl, aad Texas Gulf Sulphur. The railroada used in the inde:i are 
tho Atchi1on, Topeka &: Santa Fe; Chicago, Rock hland & Pacific; Gulf, Mobile 
& Northem; Mi111ouri, ansas &: Texas; Missouri Pacific; New Orlean1, Texas &: 
Mexico; St. Louil & Southwesteri; Southern Pacific; and Texas Pacific. 

1 
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EMPLOYMENT 

The number of employed workers in Texas increased 
during April as compared to March by .6 per cent, but 
remained 12 per cent below April, 1930. A decline of 
2. 7 per cent occurred from March to April last year. 
The upturn of .9 per cent from March in the number of 
workers at petroleum r~fineries was the first which had 
occurred in this industry since June, 1930, and the num
ber of workers employed at refining establishments was 
14.8 per cent below April of last year. 

Other increases in the number of workers were in the 
following lines of business: Auto and body works, ice 
cream factories, ice factories, meat packing and slaugh
tering, cotton oil mills, women's clothing manufacturing, 
brick, structural iron works, electric railway car shops, 
paper box manufacturing, cement plants, newspaper 
publishing quarrying, retail stores, wholesale stores, and 
the miscellaneous groups. 

Average weekly wage per worker was $25.56 in April 
and $25.81 in March. 

Employment in cities, as reported jointly to the Bureau 
of Business Research and the United States Bureau of 

Labor Statistics by 687 firms in the State, was as 
follows: 

Nu rn- P cr Cent Changc 
her ¡--- - \Vorkcrs frorn from 
of April , March, Apr il , March, April , 

Firm s 1931 1931 1930 1931 1930 

Austin --------------- 31 1,011 1,072 1,131 5.7 - 10.6 
Beaumont ------------ 38 5,623 5,482 5,585 + 2.6 + 0.7 
Dallas ____________ 134 16,497 16,190 18,791 + 1.9 - 12.2 
El Paso __________ 52 2,279 2,170 3,116 + 5.0 -26.9 
Fort W orth _________ 58 6,280 6,375 6,972 1.5 - 9.9 
Galveston ----------- 25 1,474 1,256 1,545 + 17.4 - 4.6 
Houston ------------- 86 23,293 23,400 24,186 - 0.5 - 3.7 
San Antonio ________ 81 9,211 9,382 10,941 - 1.8 -15.8 
Waco --------------- 26 945 952 1,042 - 0.7 - 9.3 
Wichita Falls _____ 41 897 793 1,128 + 13.1 -20.5 
Miscellaneo us 

towns ____________ l 15 12,087 12,023 16,075 + 0.5 - 24.8 
Sta te ________________ 687 79,597 79,095 90,512 + 0.6 -12.1 

LUMBER 

Weekly average production of lumber per unit of all 
milis reporting to the Southern Pine Association during 
April was 270,354. feet, practically the same as the aver
age of 270,626 feet in March, but 28 per cent below the 
375,479 average for April of last year. Shipments, how
ever, increased by 4.5 per cent from 285,749 feet in 
March to 298,672 in April and fell only 17 per cent 
below April of last year. 

Lumber activity per week in April, as reported by the 
Southern Pine Association, was as follows: 

(In Thousands of Board Feet) 

April , 
1931 

Production per Un it.________________ 270,354 
Shipment per Uni t______________________ 298,672 
Unfilled Orders per Unit at 

End of Month ________________ ______ 760,156 

CEMENT 

Marcb, 
1931 

270,626 
285,749 

876,429 

April, 
1930 

375,479 
360,191 

1,235,508 

Shipments of cement from Texas plants increased 27 
per cent from 456,000 barreis in March to 581,000 bar
reis in April. Normal increase for this period is 5.2 per 
cent. The April shipments lacked 25 per cent of reach
ing the April, 1930, figure and remained the smallest 
total for April since 1926. 

April production of 484,000 barrels was 20 per cent 
greater than March. The normal seasonal increase from 
March to April is 3.4 per cent. This advance was the 
second consecutive increase of more than seasonal pro· 
portions. A pril output remained the smallest for this 
month since 1927, falling 23 per cent short of the record 
April production of 1930. 

Stocks increased slightly from 773,000 barreis in 
March to 777,000 in April, contrary to a usual tendency 
toward a small decline. This increase amounted to .5 
per cent, but left supplies on hand 5.8 per cent less than 
during the corresponding month last year, when stocks 
on hand were the heaviest for any April and the second 
heaviest of any month on record. 

Both production and shipments fell further below last 
year's record in Texas than in the United States as a 
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whole. National production was 17 per cent and 
national shipments 16 per cent below April of 1930. 
Stocks on hand were 3. 7 per cent less than at the end of 
the corresponding month last year. The total mili 
capacity of the United States was operated at 52 per cent 
capacity during April compared to 36 per cent in March 
and 64 per cent in April of last year. 

Activity in the Texas cement industry, as indicated in 
reports published by the United States Department of 
Commerce, was as follows: 

(In Thousands of Barrels) 

Apr il , 
1931 

Production ------------------------------------------·------ 585 
Shipments ---------------------------------------- 581 
Stocks ------------------------------------------------ 777 

PETROLEUM 

March . 
1931 

489 
456 
773 

April , 
1930 

757 
776 
825 

Daily average production of petroleum in Texas dur
ing April of 877,750 barreis was 20 per cent greater 
than that during March and 6.5 per cent greater than 
that during April of last year. The bulk of the increase 
carne from East Texas, where average output of 295,510 
barreis daily was 119 per cent greater than during 
March and almost eight times as great as during April 
of last year. 

Production in the United States as a whole averaged 
2,376,410 barreis daily, an increase of 6.9 per cent over 
March but a reduction of 7.2 per cent from levels 
reached in April, 1930. lmports showed an average of 
229,857 barreis daily, falling 2.3 per cent below the ~re
ceding month and 12 per cent below the correspondmg 
month of last year. 

Daily average production as reported by the American 
Petroleum lnstitute was as follows: 

(Barrels) 

April , farch , April , 
1931 1931 1930 

Panhandle --------------------- 54,230 53,413 93,338 
orth Texas_______________________ 57,320 58,763 79,738 

West Central Texas _______________ 25,150 25,288 55,050 
West Texas --------------------- 225,290 235,562 315,588 
East Central Texas ______________ 295,510 134,562 33,800 
Southwest Texas _________________ 62,470 72,012 59,775 
Coastal Texas . ____________________ 157,780 151,288 186,862 

State --------------------------- 877,750 730,888 824,150 
United States ______________ 2,376,410 2,222,663 2,560,650 
lmports ------------------ 229,857 235,152 262,143 

While imports o( crude petroleum declined sharply, 
imports of gasoline during March, the latest month for 
which Bureau of Mines figures are available, amounted 
to 1,607,000 barreis compared to 948,000 barreis in Feb
ruary. At the same time exports of gasoline declined 
from 3,606,000 barreis in February to 2,945,000 barreis 
in March. 

Seasonal increases in gasoline production raised the 
monthly output from 31,328,000 barreis in February to 
35,246,000 barreis in March. Consumption increased 
more sharply from 26,133,000 barreis in February to 
31,037,000 barreis in March, but in spite of this increase 

stocks on hand at the close of March were reported at 
48,225,000 barreis compared to 45,355,000 in February. 
Stocks of crude declined, however, the March figure 
being 357,663,000 barreis in March compared to 361,-
887,000 in February and 86,157,000 in March of last 
year. 

Retail sales of gasoline in Texas were 62,512,531 gal
lons in March, 54,673,278 in February, and 65,181,039 
in March of last year. 

New development activities in Texas, according to The 
Oil W eekly, were as follows: 

April, 
1931 

Permits for ew Wells__ __________________ 536 
Wells Completed __________________________ 450 
Producers -------------------------------------- 301 
lnitial Production, Barrels. ______________ 414,167 

March, 
1931 

314 
337 
165 

555,826 

April, 
1930 

526 
531 
283 

Producing wells completed in the entire United States 
totaled 383 in March, as reported by the Bureau of 
Mines, compared to 450 in February. 

COTTON CONSUMPTION 

Cotton consumption in April in the United States was 
about in line with expectations, but sales of goods during 
the month by textile merchants were very disappointing. 
According to the Associated Textile Merchants of New 
York, sales of cotton textiles during April were only 61 
per cent of production, and production was only 225,-
955,000 yards compared with 295,334,000 in March, 
and 257,000,000 in April of last year. According to the 
same authority, unfilled orders decreased 21.3 per cent 
to 294,118,000 yards, less than six weeks of present low 
rate of consumption. Stocks on hand were 282 154 000 
yards, or almost equal to unfilled orders. ' ' 

SPINNERS' MARGIN 

The decline in the average price of cotton for the 
month was a little more rapid in April than the decline 
in the price of yarn. This situation improved the spin
ners' margin, at least in terms of percentage, especially 
at the end of the month. The average ratio of 32-twist 
cotton yarn in Manchester to seven-eighths middling cot
ton in Liverpool during April was 170. The actual 
money margin was improved but little if any. 

Spinners Margin reíeu to the ratio between the price of American 32-twist 
cottoo yam in M.aocbe1ter an~ tho Liverpool prlce of middlin¡ American cotton. 
Norm~lly, th~ p:1ce of 32-twist sh.ould be 60 per cent above the spot price of 
A.menean mJdd.hng cotton. lf price1 cbange 10 that the ratio increases tbe 
1piooen morgin of pro6t is increased and thereby the demaod for cott~n i1 
strenglhen ed. On the olher han<l , when the ratio decreases, the spinners margin 
i1 al so rela tively decreaeed, and then the demand for cotton falls. 
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COTTON MANUF ACTURING 

Production of 4,132,000 yards of cotton goods in Texas 
during April declined 2 per cent from that of the pre
ceding month; but with the exception of March, the April 
output was the largest for any month since July of last 
year. Production remained 21 per cent below that of 
April, 1930, however. 

While sales fell off sharply, April shipments being 
13 per cent less than those of March, an increase of 27.6 
per cent in unfilled orders was sufficient to bring com
bined sales and unfilled orders up to 9,827,000 yards 
compared to 8,871,000 in March and 11,380,000 in April 
of last year. Unfilled prders at the end of the month 
have been increasing each month since December, and 
during April reached the highest figure since the corre
sponding month of last year. The April total of this 
year was 2.2 per cent less than that of last year, how
ever. 

Cotton mili activity in Texas during April and com
parable periods was as follows: 

Apri1 , 
1931 

Bales of Cotton Used.__________ 4,613 
Y ards of Cloth: 

Produced ------------------------- 4,132,000 
Sold -------- ------------------------- 3,176,000 
Unfilled Orders _________________ 6,651,000 

Active Spindles__________________ 170,000 
· Spindle Hours. ____________________ 31,049,000 

March , 
1931 . 

5,073 

4,140,000 
3,660,000 
5,211,000 
. 163,000 

44,377,000 

COTTON PRODUCTION 

Apr il , 
1930 

5,889 

5,216,000 
4,580,000 
6,800,000 

174,000 
43,000,000 

Texas cotton crop is about ten days late in mid-May, 
due to cool weather and too much rain in sorne sections, 
according to the Dallas N ews, whose reporting service 
covers every county. Such a late start at this season of 
the year is not a great handicap, and may be readily over
come with a few hot days, especially since every part 
of the State where cotton is grown in quantity has plenty 
of moisture. Chopping in South Texas is nearly com
pleted, whereas planting in the northwest is just getting 
well under way. 

According to the United States Department of Agri
culture, the world's production of cotton during the past 
year amounted to 25,500,000 bales against 26,300,000 
bales last year. 

COTTON BALANCE SHEET 

The supply of cotton in the United States on May 1 
was 8,724,000 bales* compared with 6,480,000 bales on 
May 1, 1930, anda seven-year average of 5,238,000 hales. 
The large supply is a result of a comparatively large 
carryover from 1930 and to consumption and exports 
in 1_93~1931 to date being much smaller than normal. 
Consumption and exports for April were 900,615 bales. 
This was 19,000 hales more than in April last year. 
However, the increase was due to increased port stocks 
and cotton afloat to Europe. Consumption in the. United 
States was 23,000 bales less than in April, 1930, and, 
according to Garside, consumption was prohably less in 
Europe, also, than for April last year. In fact, con
sumption in each of the previous nine months has heen 
less than for the same months last year. Owing to the 
very low consumption during May, June, and July of last 
year, it is probable that consumption for the remainder 
of this year will be at a slightly greater rate than last 
year. 

The indicated supply of cotton in the United States 
on May l ~as 2,252,000 bales larger than 'on May 1, 
1930. Durmg the last seven years changes in supply 
on May l have amounted to 7,697,000 bales, and cor
responding changes in the index ' ( deflated) price to 
3,120 points, or about 40 points for each change of 
100,000 bales in supply. If that ratio is applied to the 
2,252,000 ?ales increase in supply, the index price 
should declme about 900 points. On this basis the index 
price for New Orleans spots should be about S.60 cents. 
When this in?ex price is cor.rected to current money 
values a_nd ad1us~ed for the spmners' margin, the actual 
spot pnce of m1ddling seven-eighths in -New Orleans 
should be slightly under 7 cents. 

As pointed out in the April REVIEW, the demand
supply curve in cotton is a curvilinear rather than a 
straight-line relationship. Therefore, when supplies are 
less than average, changes in price per 100,000 hales in 
supply are more than average, and where the supply is 
more than average, changes of 100,000 hales in supply 
cause changes of less than average in price. The hest 

*Thi1 balance ia obtained by adding the aum of the Cenaua carry-over 08 
Auguat 1 and the importe eince that time to the lateat eetimate of the United 
S~ates Department of Agriculture, and subtracting the exporte plus coniumption. 
Linte11 are not included. 

COTTON BALANCE SHEET AS OF MAY 1 IN THE UNITED STATES 

(In Thousands of Running Bales) 

Carry. l mports Consumption Exporte 

Year 
over sin ce Final sine e sine e 

Aug. l Aug. I* Ginnings• Total Aug. l Aug. l Total Balance 
1923-1924 ------------------------------ 2,325 257 10,140 12,722 4,570 4,927 9,497 3,225 1924--1925 --------------- --------------- 1,556 270 13,628 15,454 4,683 7,286 11,969 3,485 1925-1926 ---------------------- -- 1,610 276 16,104 17,990 4,954 6,946 11,900 6,090 1926-1927 --------------------------- 3,543 310 17,977 21,830 5,338 9,575 14,913 6,917 1927- 1928 --------------------------- 3,762 278 12,956 16,996 5,306 6,101 11,407 5,589 1928-1929 - -------------------------------------------- 2,536 368 14,478 17,382 5,306 7,194 12,504 4,882 1929-1930 ---------------------- - - ---- 2,313 311 14,825 17,449 4,856 6,121 10,969 6,480 1930-1931 ----- ------ -- 4,530 69 13,930 18,529 3,899 5,906 9,805 8,724 

The cotton year begins on Auguat l. *In 500-pound bales. 
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way to analyze this relation is tc1 plot the supply-pricc 
relationship in the four quadrants on graphic paper. 

A simpler way to avoid effects of the over-influence 
of extremely large changes in supply is to make calcu
lations in terms of percentage change. During the past 
seven years on May 1, for example, a change of 1 per 
cent in supply has on an average caused .833 per cent 
change in price. Figured on this base, the New Orleans 
spot price for middling seven-eighths should be about 
9.20 cents. 

Cotton afloat to Europe and in European ports on May 
1 was 287,000 bales more than last year. When the cal
culated price is adjusted to this item of increased sup
ply, the New Orleans spot price should be about 8. 75 
cents. 

AGRICUL TURE 

With minor exceptions, good crop condition for Texas 
is indicated in the May 1 report of the United States 
Bureau of Agricultural Economics. 

Texas wheat on May 1 is estimated at 88 per cent of 
normal compared with 68 per cent a year ago, and 73 
for the ten-year average. Estimated abandonment prior 
to May 1 is 5.5 per cent compared with 16 per cent last 
year and 17 per cent the ten-y_ear average. lndicated 
production of wheat this year is 41, 706,000 bushels com
pared with 28,270,000 last year and a five-year average 
of 23,454,000 bushels. 

The United States winter wheat production is forecast 
at 652,000,000 bushels compared with 604,337,000 bush
els last year and a five-year average of 547,427,000 
hushels. 

Condition of oats on May 1 was 85 per cent, compared 
with 57 per cent a year ago, and 66 the six-year average. 

Tame hay condition at 79 on May 1 was 12 points 
above last year and 1 point below the ten-year average. 
Moisture supplies are ample and present prospects are 
excellent, according to the Federal report. 

FRUITS AND VEGET ABLES 

Shipments of fruits and vegetables from Texas in 
April totaled 7,175 cars compared to 6,957 in March 
and 8,097 in April of last year. This increase of 3.1 
per cent was less than the three-year average increase 
during this period of 8.5 per cent. 

Failure of onion shipments to reach the usual high 
figure of April accounts for the comparatively small 
increase over March. Onion acreage was estimated by 
the United States Department of Agriculture at 20 per 
cent greater than last year; April shipments in 1930 of 
2,305 cars were almost 1,000 in excess of the 1931 April 
total of 1,344 cars, but the crop this year has been late 
from the beginning of the season. 

Shipment of 1,886 cars of cabbage was the heaviest 
movement of this commodity for any April since Bureau 
records began in 1927. Acreage planted was estimated 
at 43 per cent greater than last year, and monthly ship· 
ments have heen well above 1930 since the season began. 

The season for spinach, loadings of which totaled 333 
cars for April, ended about the middle of that month, 

completing the heaviest movement of any season on 
record. 

Movement of mixed vegetables, which have been an 
important item in monthly shipments throughout the 
season, was 1,737 cars compared to 1,713 last month and 
1,605 in April of last year. Loadings of this kind have 
been well above 1930 ali season, but have not equaled 
those of 1929. 

Shipments, as compiled from daily reports of the 
United States Department of Agriculture, were as 
follows: 

umber of Cars) 

April, 
1931 

. 1ixed egelables ___________________ 1,737 

Spinach ------------------------------ 333 

¿~~;:;~ti~---=:==:::::=:::=:==::::==::::=:=::::: ~:~~~ 
Sweet Potatoes --------------------------- 16 
Strawberries ------------------ 55 

~~itou~~ =--==-====-===--===:= l,34i 
Tomatoes -------------------------------------- 39 
Oranges ------------------------------- 1 
P olaloes ------------------------------ 871 
Green Peas --------------------------- 3 
String Beans_______________________________________ 297 

Cucumbers --------------------------------------- 8 
A pples -----------------------------
Carrots ---------------------- 243 
Beets ------------------------------ 319 
Turnips and Rutabagas __________________ 3 
Greens ------------------------------------ 18 

March, 
1931 

1,713 
1,614 
2,663 

38 
103 

6 
30 
11 

1 
54 

3 
24 

1 
228 
331 
61 
76 

April, 
1930 

1,605 
502 
815 

10 
90 

2,305 
1 
4 

1,708 

401 
83 

573 

Total --------------------- 7,175 6,957 8,097 

LIVESTOCK CONDITION AND MOVEMENT 

Condition of Texas range. animals and ranges on May 
1, as reported by the Umted States Bureau of Agri
cultural Economics, was as follows: 

Range Cond ition 
P er Cent of Normal 
Cattle Sheep-Goa ts 

May 1, 193L ___________ 91.0 91.0 
One Month Ago ____________ 88.0 90.0 
One Year Ago _________ 77.0 69.0 
5-Y ear Average ------ 86.8 85.2 

Livcs tock Condition 
P cr Cent o f Normal 

Ca ttle Sheep Goats 

90.0 92.0 90.0 
86.0 89.0 87.0 
79.0 75.0 77.0 
87.2 88.4 89.0 

With the e~ception of f orwardings of sheep, a decline 
was present m the April, 1931, shipments of livestock 
when compared with the April, 1930, forwardings. Cat
tle shipments declined by 42 per cent, calve forwardings 
hy 35 per cent, swine shipments by 65 per cent and total 
ship:111ents declined by 33 per cent from 10,429 cars in 
Apnl, 1930 to 7,037 cars during the past month. During 
April, 1931, sheep forwarded to Fort Worth numbered 
201,454---the largest number on record to be billed to 
~ort Worth during one month. During the same month 
m 1930 only 31,038 sheep were shipped to Fort Worth. 
The total nurnber of sheep forwarded in April 1931 was 
270,870 as compared with 44,278 for April, 1930. ' 

Total receipts of ali classes of livestock at Texas points 
from Fort Worth and out-of-State points numbered 274 
cars in April, 1930, and remained at the same figure for 
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April, 1931. Receipts from all Texas points except Fort receipts of all classes of livestock included in this report 
Worth declined from 1,532 cars in April, 1930, to 1,054 declined from 1,806 carloads in April, 1930, to 1,328 
cars during the corresponding month of this year. Total cars in April, 1931-a 27 per cent decrease. 

APRIL CAR-LOTt SHIPMENTS OF LIVESTOCK* 

Cattlc 
1931 1930 

Total lnterstate Plus Fort Wortht ··········-------·-- 5,267 9,002 
Total lntrastate Omitting Fort Worth ______________ 767 1,234 

Total Sh ipments --------······---·-------------------------------- 6,034 10,236 

Calves 
1931 . 1930 

539 832 
276 339 
815 1,171 

Swin c 
1931 1930 

147 418 
62 171 

209 589 

Shccp 
1931 1930 

1,084 177 
48 20 

1,132 197 

To tul 
1931 1930 

7,037 10,429 
1,153 ' 1, 764 
8,190 12,193 

*Thcsc s ta ti s ti cs a re furni shcd the U. S. Dcpartrncnt of Agri culture , Division of Crop and Liveslock Estimal es, b y rai lway official s through approximately 1,500 
ugcnts reprcsenting every li\1es tock shi ppi ng point in th e Statc. 

t Rai l-car bas is: catt lc, 30 head pcr car ; calves, 60; swinc. 80 ; and shccp, 250. 
:J: Fort Worth shipment s are comb incd with intcrstatc forwardings in order that thc bulk of market disappearancc for the month may b e shown . 

APRIL CAR-LOTt RECEIPTS OF LIVESTOCK 

Ca ttlc Calves Swinc 
1931 1930 1931 1930 1931 1930 

Total lnterstate Plus Fort Wortht ----------------------- 113 154 18 47 141 69 
Total lntrastate Omitting Fort Worth§ _______________ 697 1,096 232 269 83 138 

Total Receipts. ____________ ________________________________________ 810 1,250 250 316 224 207 

Shccp 
1931 1930 

2 4 
4.2 29 
44 33 

Total 
1931 1930 

274 274 
1,054 1,532 
1,328 1,806 

*Th ese sta ti stics are furnish ed thc U. S . Departmen t of Agricullure, Division of Crop and Lives toc k Estimales, by railway off1cials through approximately 1,500 
agcnts rcprcsenting cvcry livcstock shipping point in the S1ate . 

t Rail-car bas is: ca ttle, 30 hcad pcr car; calves, 60; swine, 80; and sheep, 250. 
:J: Inclu dcs rcce ipts at "othcr" T exas points from Fort Worth. 
§Rcprcscnts a11 intrastatc reccipts, cxcept thosc receivcd a t Fort Worth. 

POULTRY ANO EGGS 

Total shipments of poultry and eggs declined by 24 
per cent from 572 cars in March to 436 carloads in 
April. A decline was present in the shipments of ali 
classes of poultry, but the decrease of 102 carloads of 

SHIPMENTS FROM TEXAS STATIONS DURING APRIL* 

Cars of Poultry 
Live Drcssed 

Chickens Turkeys Chickens Turkeys 
Total _____________________ :_____ 35 97 7 

Intrastate ----------------------------- _____ _ 
lntersta te ---------------------------- ?5 97 7 

INTERSTATE SHIPMENTS CLASSIFIED 

State Shipped to State Shown in 

New York ----------------····-------- 26 31 2 
N ew J erseyt ---------------------- 11 1 
Alabama --------------------------
California ------------------------- 1 3 
Connecticut --------------------- ______ 8 
F lorida ------------------------------
Georgia ---------------------------- _____ _ 
Illinois --------------------------- 4 21 2 
Indiana --------------------------- ____ _ 
Kansas --------------------------- - _____ _ 
Louisiana ---------------------- 4 
Maryland --------------------·---- ______ 1 
Massachusetts --·----·--------- ______ 14 
Michigan ----------------------- _____ 1 
Missouri ------------------------- ______ 1 
North Carolina __________________ _ 

Ohi o ---------------------------------- _____ _ 
P ennsylvania ----·-------------- ______ 5 1 
Rbode Island ------------------- -·--- 1 
So uth Carolina _____________________ _ 

Tennessee --------------------- __ ___ _ 
West Virginia_________________ __ ___ 1 

Cars 
of 

Eggs 

297 
118 
179 

Margin 
16 
29 
3 
1 

6 
13 
44 
4 

10 
25 
2 
9 
5 
2 
1 
2 
8 
1 
3 
4 

*Thesc da.ta are furni shed the U. S. Depar tment of Agricultu rc, Divi sion of 
Cr~p and_ ~1vestock Es tin~at cs, by railway officials through agenls at all sta t ions 
wh;ch or:gmate a nd r~ce 1v e carload _shipm en ts of poultry and eggs. 

11:he New York termma ls of lhe En e, P ennsylvania, and Lackawanna Railroads 
are lJl New J ersey. 

eggs forwarded presents the most significant change in 
the April summary when compared with the March total. 
Receipts of eggs from points outside Texas increased 
from 7 cars in March to 26 cars in April, while intra· 
state receipts of eggs increased by approximately 30 per 
cent to the April total of 92 carloads. Total egg receipts 
of 118 cars in April were 52 per cent greater than the 
number of carloads received during March. 

NEW PUBLICATION 

The Natural Regions of Texas, a bulletin just com
pleted by Elmer H. Johnson, is now ready for distri
bution by the Bureau of Business Research. This bulle
tin is essentially a comprehensive outline of the physical 
aspects of the natural regions of Texas and is designed 
to provide a basis for forthcoming studies on the com· 
mercial development of the State. 

In order to plan adequately a comprehensive program 
for realizing most effectively the great potentialities of 
Texas ~c~nomic development in the coming ten or twenty 
r_ears, It is neces~ary to assemble and intetpret the essen
tial facts regardmg the rich, extensive and widely diver
sified natural resources of the State 'and to understand 
the fundamental conditions under which these resources 
occur and which are of significance in their most efficient 
utilization. The Natural Regions o/ Texas delineates and 
interprets the 25 maj or large sections of the State with 
which are associated a great number of smaller natural 
divisions .. These natural divisions constitute the setting 
out of wh1ch the economic growth in the past has pro
ceeded and on which a widely diversified and extensive 
development is being built. 

Research Monograph No. 8, The Natural Regions of 
Texas, by Elmer H. Johnson, Industrial Geographer. 
Price $1.00. 

Entered as second-class matter on May 7, 1928, at the postoffice at Austin, Texas, under the Act of August 24, 1912. 
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