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ing the lowlands and ridding the fields of weeds and 
grass remains to be done. Texas crops generally are 
from three to four weeks late, but a favorable crop 
year is in prospect by reason of the excellent sup
ply of moisture. 

An increase in the district's cotton acreage, esti
mated as high as 15 to 20 per cent, is in prospect, but 
it is well to remember that last year's acreage was 
below normal, and that the curtailment of produc
tion in 1922 by insect damage is an important but 
indeterminate factor in the suitation. The presence 
of boll weevils in large numbers has already been re
ported in Oklahoma, Louisiana, and some sections 
of East and Central Texas. The lateness of the crop 
tends to add to the difficulty of curbing the activi
ties of the weevil, but the farmers generally are 
preparing to wage an energetic campaign of eradi
cation. Reports show that not more than 75 per 
cent of the Texas cotton crop is up and growing, but 
in most sections where there is any stand at all the 
plant has made a vigorous growth during the 
warmer and drier weather of the past two weeks, 
and if insect damage can be held in check the state 
should produce a fair crop this season. In Arizona 
the acreage is reported to be larger than last year, 
though the lateness of the crop presents an unfa
vorable outlook in that state. In Louisiana the flood
ed fields are being gradually cleared of grass and 
weeds and replanting is well advanced. The crop in 
that state is at least three weeks late, as is also the 
case in Southern Oklahoma. 

The Texas corn crop, favored by the April rains 
and the warmer weather of June, is making fine 
progress, and the outlook is for one of the best 
crops the state has grown in years. 

Wheat and oats have shown some deterioration 
during the past months, many complaints of rust 
having been reported in the grain belt. The move
ment of the Texas small grain crop has begun, and 
it is estimated that it will yield a return of approx
imately $35,000,000, besides furnishing employment 
to about 35,000 men for a period of more than a 
month. 

Truck and fruit are generally doing well through
out the district, and a large movement of onions, 
cabbage and tomatoes is now under way. In addition 
to the marketing of the usual crops of potatoes, rice, 
and other staples, Texas will this year ship to mar
ket upwards of 19,000 cars of early truck and vege
tables, according to figures compiled by the Texas 
Chamber of Commerce, based on government and 
private reports. 

On the whole crop conditions in the Southwest, • 
though adversely affected by locally excessive or 
deficient rainfall, have slowly improved during the 
past thirty days. Late reports from New Mexico 
are to the effect that while the situation in the 
northern part of the state is fairly satisfactory, rain 
is badly needed elsewhere and crops are suffering 
from the long continued drouth. 

Cotton Statistics of cotton movements 
Movements through the port of Galveston show 

that exports continue to exceed re
ceipts. Stocks on hand at that port at the end of 
May amounted to only 200,000 bales, the lowest 
point touched for more than a year and a half. 
Some interesting sidelights are thrown on the gen-
eral situation by the figures covering receipts and _ 
exports at all United States ports. Notwithstanding . 
the fact that the American crop for 1921 was far 
below the 1920 production, exports from all United 
States ports this season exceeded those of the pre
vious season by 15 per cent. A significant develop
ment of the past six months is the heavy increase 
in the takings of the Orient, exports to Japan and 
China being almost twice as large as those of the ~ 
1920-1921 season. .... 
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~ COTTON MOVEMENTS THROUGH THE PORT OF § 
§ GALVESTON § 
~ Aug:. 1st to tIta, Sut ~ 

! ~~~ ~~ S~!~n ~::;n ! I Gross Receipts .... _ 162,182 292,235 2,395,186 2~787,410 i 
~ Exports ............. _... 200,517 247,5342,431,492 2,510,113 ~ 
E Stocks, May 31st .. _ ............ 200,381 386,383 ~ _ 
~tl111I1IUlllllllll l lJJlllllnrrlllllu ll lflinlUJlI I Ullll l llllll l lllllll1l1111111111111IIIUn ll tlUtrlm:U lllmllllllUlllnUllllllllllllllllllllllllllllUlh .. 
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i'= GALVESTON STOCK STAT~~: M~:.r;6 I,,~ 
For Great Britain ................................ _ 

~ For France .................................... ........ 2,144 § 
;; For other foreign ports........................ 32,000 57,658 E 

~ For coastwise ports ............................ 2,500 4,500 ~ 
~ In compresses ...................... ................ 153,361 287,965 g 

L."".,:~:=,:,=:,:~::,:~:::::~,::,=::,::,:,,~":.:':,:."":~,::~:".J 
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~ SEASON'S RECEIPTS, EXPORTS, AND STOCKS AT ~ 
§ ALL UNITED STATES PORTS ~ 
; This Last i 
- Season Season ~ 

~ Receipts since Aug. 1, 1921.... 5 725 735 5 884464 E 

! Expom ~l~~~~p~= ::~~[!n :~;if~ I .. 
~ Stocks at all U. S. ports, May § 
§ 31st .................................... .... 891,864 1,574,442 Ii 
~tllllnllllUlluUllUUIlUlllllllllHUIJUIIlOlllmullllllllllmlUUIllUUItIUIIIIl1ullllllullllllllltnjjllllllllllUlllI II IUlJ l lllllllllllUulll .... 
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Grain The movement of the new Texas 
Movements wheat crop is just beginning as this 

is written. Nevertheless there was 
a healthy increase in the May export movement 
through the port of Galveston over the previous 
month, the total number of bushels consigned to 
foreign ports being 1,122,740, as against the April 
total of only 644,000, and the May, 1921, record of 7,-
846,388. Wheat receipts at the five principal grain 
centers of the district decreased from 611 cars in 

April to 514 cars in May. The following tabulation 
presents comparative figures showing receipts of 
wheat, corn, and oats at Dallas, Fort Worth, Wichita 
Falls, Waco, and Galveston. 

r~~~·:":~~~~~~;:;~~~".:~;:"""~!"'"'l 
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LIVESTOCK 

Range 
Conditions 

Texas cattle ranges continue to 
show the effects of the unusual 
rainfall that has occurred this 

spring, and livestock in this state are reported fat 
_ and well conditioned. Grazing conditions in South
,., west Texas, which have been somewhat below par 

as a result of that section's receiving less precipita-
tion than other sections of the state, were improved 
during the past month by beneficial showers. 

Unfavorable reports are being received from the 
ranges in Southeastern Arizona and Southwestern 
New Mexico. Rain is badly needed in that territory, 
and ranges and livestock are suffering. Elsewhere 
throughout the Eleventh District pastures and 
ranges are in prime condition. 

Movements 
and Prices 

The spring movement of cattle for 
finishing purposes is practically 
completed. Heavy shipments of 

stock from Southwestern ranges to pastures in 
_northern and western states took place in May, al-
• though the movement this year has been lighter than 

usual. Receipts of all classes of livestock at the Fort 
Worth market in May were well below the average 
for that month. Although the usual seasonal in
creases were shown as compared with the previous 
month, the comparison with May, 1921, reveals a 
remarkable falling off in supplies, particularly of 
sheep, which amounted to only 21,009 head in May, 
as compared with 88,675 for the corresponding 
month last year. Many of the sheep ranges had al-

ready been drained by the early shipment of thou
sands of sheep and lambs to Kansas pastures. Fur
thermore, the demand for sheep was not very encour
aging at the Fort Worth market, and shippers were 
inclined to hold for more attractive prices. The 
reaction was particularly surprising, in view of the 
extraordinary heights to which sheep values soared 
in the earlier months of the year. 

A moderate but general scaling of prices in all 
classes of livestock was noted during the month. 
The present level, however, is well above the range 
of values that obtained a year ago. 

~lll11l1llU1l1nUlIllI1I11i1l1ll1ll11llll11nltlll1l1l1l11l11ll1l1nlltllUtlllllllmllllnnlllJltllIUJiJjlUUmllumlllllu.rIllUUJ.utUIIUIUIIIIIIJII~ 

I FORT WORTH LIVESTOCK RECEIPTS ; 

; May April Los. or May LoSB or ~ I 1922 491,394226 Gain 1921 Gain I 
Cattle __ ______ 73,555 G 24,209 57,850 G 15,705 _ 

=:=~ Calves ---_____ 9,656 466,,247930 G 3,366 21,706 L 12,050 = __ =~ 
Hogs _________ .44,680 L 1,793 30,674 G 14,006 

;; Sheep ________ 21,009 13,905 G 7,104 88,675 L 67,666 ;; 
~ ! 
:;UI IIIIIUIIUUJIlIllIIlIUJIIUIUIUIlJUIIUIIIIIIIII,IIIUllnmntIIllUIIIIIIIJIIIIUlIIIIUIlUIlIllIIIUUII IIiUllnnWllnUllnllllll llll lll l tmUII: 
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§ S 
~ COMPARATIVE TOP LIVESTOCK PRICES ~ 
E E = May April May ,. I Beef steers ___ ____ ___ ___ ___ ___ ____ _____ $ 1~~;5 $ 1~~~5 $ 1;~~0 I 
= Stocker steers _________ __ ________ ____ 7 00 725 625 = ! Butcher cows __ __ ______ ________ ___ __ 7:00 6:75 &65 ! 
= Stocker cows ___ __ __________________ _ 4.00 4.25 4.50 ;; 
§ Calves _____________ ______________ . ______ 8.75 9.25 8.25 § 

_:1 Hogs ---------------------------------------- 190 . .4000 1
9
0.-

5
15

0 
8
6 

.. 
25
30 ;;1 Sheep ____________________________________ _ 

1 Lambs ------------------------------ ----- 13.50 16.50 10.00 i 
'-;"UlllllllluurulllJ]IUIlll1lllllllmllllll(flmJUlIIlIIIIIIIDltlIlIlDnlllJllnnlltlllnl~11I1I11I I l nrnllllllll l lllll l lllllllnrnmnl l lUltl l Ulinri 

WHOLESALE TRADE 

Despite the adverse weather conditions, whole
sale distribution during May forged ahead of the 
previous month and made an excellent showing for 
this time of the year. Sales of groceries, hardware, 
dry goods, and drugs scored an increase over the 
April sales and were well up to the record of May, 
1921. Farm implement sales not only showed a 

big gain over the previous month, but also reflected 
an enormous increase over sales during May, 1921. 
While the furniture trade disclosed a falling off as 
compared to both last month and the same month 
last year, this was not surprising in view of the 
fact that distribution in this line has been excellent 
throughout the year. While dealers in most lines 
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of trade reported a slowing up in busiess during the 
first ten days of June, due to the heavy rains, the 
subsequent dry weather and continued improvement 
in the crop outlook has heightened the prospects for 
a large distribution during the summer months. 

Although retailers, as a general rule, are continu
ing the policy of conservative merchandising, many 
orders for future delivery are now being received by 
wholesalers in some lines of trade. Fill-in orders in 
all lines were numerous during Mayas retail distri
bution was larger than was expected and the retail 
dealer had to restock the empty shelves in order to 
meet the increased demand. 

Collections in all lines have been satisfactory, 
evidencing the increased retail distribution. 

Dry 
Goods 

There was some expansion in the 
dry goods business in May, which 
gives promise of a fair demand dur

ing the summer months. The net sales of twelve 
firms increased 1.2 per cent over those of April, and 
showed a decline of only 6.1 per cent from May, 1921. 
The season's sales, January 1st to May 31st, fell be
low those of the corresponding period last year by 
only 11.4 per cent. There seems to be a much im
proved feeling among the small retailers, which in 
turn gives a better undertone to the wholesale situ
ation. Forward orders are now being received in 
fair volume for delivery both during the summer 
months and the fall. This seems to be partly attrib
utable to the fact that retailers are hedging against 
increased prices following the advances in raw ma
terials. A disturbing element in the price situation 
was the very irregular raw cotton market, and al
though wholesalers have marked up advances on a 
few items in their cotton goods the general tendency 
among these dealers is to await a stabilization of the 
primary markets. While the continued rains 
throughout this district retarded trade to some ex
tent in May, business reacted well during the early 
days of June, and dealers report that each day's 
mail is now bringing in a fair volume of orders. 

Prices on most items have remained firm with a 
tendency to increase slightly on a few articles. 
Prices are rising in the primary markets, but as yet 
they have not been passed on to the retailer to any 
great extent. Collections have been good, having in
creased about ten per cent during May over April. 

Generally speaking, reports from dry goods firms 
indicate that they are optimistic as to future busi
ness on account of the very favorable crop outlook 
in the Southwest. 

Drugs The wholesale drug trade, after • 
showing a marked decline during 

April, experienced an increased activity during May, 
when the net sales of eight firms increased 3.3 per 
cent over those of April. While there was a decrease 
of 10.8 per cent from the corresponding month of 
1921, sales for the season (January 1st to date) 
showed a decided betterment over the record for the 
first four months of the year, there being a decrease 
of only 14.1 per cent from last season's sales, as 
compared with 15.1 per cent up to April 29th. How-
ever, this improvement was not general throughout 
the district as some firms were affected adversely 
by heavy rains and other factors which retarded 
distribution. The increased business during May 
this year gives a decidedly better aspect to the gen-
eral situation, as sales at this time of the year are 
generally on a decline. Prices reflected a weakness e 
during the month, the tendency being toward slight 
declines. Collections were characterized by some 
dealers as being better than during the previous 
month. 

Farm The tone of business is decidedly 
Implements better than a year ago. The dealers ~ 

want to sell and the farmers are ... 
anxious to buy, but financial conditions and the un
certainty as to crops have tended to limit buying 
The influence of the heavy rains this spring has been 
different in the various sections. In West Texas 
sales have been excellent as crop prospects are the 
best in years, but in the Central and Southern sec-
tions distribution has been light, due to limited _ 
farm operations. Most of the implements being sold • 
at the present time are for use in the cultivation of 
row crops, such as planters, cultivators, harrows, 
etc. So far the demand for harvesting machinery 
has been very light and rather disappointing. This 
is due largely to the poor prospect for a grain crop. 
The grain crop in the North and Panhandle sections 
is light, a large amount of grain being plowed under, 
while the acreage standing has but a thin stand and 
the yield is not expected to be heavy. However, the 
prospects for the hay crop are excellent and inquir-
ies for baling machinery have been numerous. It is 
expected that a considerable business for this type 
of implement will materialize during the month of 
June. 

Sales during the first week of June were light, • 
due to the continued rains, which delayed farm op- •• 
erations. A considerable amount of the present busi- .. 
ness is for immediate shipment, many of the orders 
coming in by telephone and telegraph. 
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Collections on current business have been excel
lent, but very few past due accounts are being set
tled and but very little will be expected until Fall. 

Prices have remained firm as a result of the ad
vancing steel market. Reports are to the effect that 
dealers are endeavoring to hold prices at the present 
level, in order to obtain the largest amount of busi
ness possible. The outlook seems to be somewhat 
encouraging, and if good crops are harvested many 
of the old accounts will be settled and a good busi
ness will be forthcoming. 

Groceries Considerable improvement was evi-
denced in the wholesale grocery 

trade during May, when the net sales of twelve firms 
disclosed an increase of 5.8 per cent over April and 
were only 5.2 per cent less than May, 1921; while 
sales from January 1st to date were 12.6 per cent 
less than for the same period last year. This larger 
distribution at wholesale, coming at a time of the 
year when business is usually slow in this line of 
trade, is evidently due to the fact that the continued 
rains throughout the district have retarded truck 
farming of such an extent that produce is not avail
able. The demand during June has been fairly good, 
deliveries being delayed by recent rains. ,Practically 
all orders are for immediate shipment. 

Prices on all items have stiffened, with a rising 
tendency noticeable. Some increases have been 
noted, especially on sugar and staple canned goods. 
Collections have been satisfactory. 

Hardware Sales of hardware during the month 
of May were larger than during 

April and closely approximated those of Maya year 
ago. The general feeling of the trade has consider
ably improved, and many dealers who have hereto
fore bought in small quantities are now coming into 
the market with large orders. City sales continue 
to hold their own, builders' and general hardware 
taking the lead. Country sales, which have shown 
but very little activity during the past year, were 
made in a large volume during May and were very 
well distributed throughout the state. The heaviest 
purchases were of farm and garden tools, such as 
hoes, files, rakes, etc. Sales of hay wire have 
reached a large volume and there appears to be a 
shortage of this item. Factories, which were at the 
first of April writing their customers to buy this 
item to be shipped immediately, to be paid for in 
May, are now advising that their production is run-

ning thirty days behind orders. There were many 
telephone and telegraph orders received during May 
which were unexpected and greatly increased the 
volume of sales. However, since June 1st business 
has slowed up somewhat on account of rains. No 
forward orders are being received except for ammu
nition. 

Prices continue to advance on many items. Some 
advances have been made as a result of the continued 
coal strike, but this factor has not influenced the 
price situation to as great an extent as might have 
been expected. 

Collections during May were considerably under 
sales for that month, but this is largely offset by 
the fact that the amount outstanding on May 1st was 
not as large as May sales. On the whole the collec
tion situation may be termed satisfactory. 

The outlook for the summer business is very en
couraging. As a general rule spring business gen
erally takes care of a large volume of the summer 
distribution at retail, but as the wholesale business 
this spring was light it is possible that sales will hold 
up throughout the summer. With the harvesting of 
a good crop a large volume of sales is expected this 
Fall. Jobbers as a general rule have not pushed 
saie~ this year, on account of credit conditions. They 
feel that unles~ the) can sell for ca..~h or on short 
terms that it is better to not make the sales as many 
of their customers are not in a position to pull 
through if a crop failure should occur. 

Furniture The sales of wholesale furniture 
firms reflected a decrease of 13.3 

per cent from last month and 2.3 per cent as com
pared with May, 1921. However, the volume of dis
tribution during the first five months of the year 
has been good and indications are that there will 
be a fair volume of business during the summer 
months. While but very few forward orders are be
ing received, an encouraging element in the situation 
is the fact that some orders for car load lots are now 
being received. The tone of the general situation 
seems to be very good and a better feeling exists 
throughout the trade. 

Prices have been practically steady for the last 
six months with but very little variation and the 
present trend seems to be gradually working down
ward. While collections are off to some extent from 
the previous month, they continue fairly satisfac
tory. 
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~ CONDITION OF WHOLESALE TRADE DURING MAY, 1922 ~ 
i Percentage of Increase or Decrease in ~ 
~ ~~~ I 
J~ NET SALES January 1 to date, STOCKS PRICES _:~ 

M 1922 compared with compared with May 1922 compared with May, 1922 compared with 
i ay, aame period • E 
: 1921 ~ 

I Groceries ................................... _.... 'Ma~19Z~ .2 Apri+~ 192
51
2.8.2 _ 12.6 Ma::....192~.5 AP~~192J.4 MaY~19g.9 Apri~ 1922.9 1 

_ Dry Goods ............................... _.... _ 6.1 _ 11.4 + 4.4 7.7 _ 
~ Hardware ..................................... _ - 1.2 + 3.5 - 15.1 -13.2 1.1 - 26.4 .5 ~ 
~ Farm Implements ......................... + 1259 + 15 2 + 22.0 ... _ ~ ! Furniture ....................................... - 2:3 13:3 + .2 .~- I 
e Drugs ............................................. - 10.8 + 3.3 - 14.1 18.4 6.1 ...... ! 

i.,tIIlUUlIIIU IIII UIJII UUUUIIIU ILll lllu UluumIllIUlUllll l tllIUUlllll lllltllllllllltllIlII1III IIIII ,I IIIIII II I IIII I IIIIIIII I IIIII I IIIIII I IIIIII I U l llllllllllllll flt IlI1I11I11I11II1tIl IlUnUUIIIIIIIUIllIUl lll llmUIIUIll I IIUlllll l ll nU I IIIUJUIIIIUUIIIUtllllUl.UJIIIII II IIIU III IIII Il ullnllw'lIIulnlll ll ll~ 

RETAIL TRADE 

A considerable expansion of trade at retail during 
May resulted from the heavy purchasing of summer 
goods. Although there were irregularities due to vari
able weather conditions, and buying continues, to a 
great extent, to be ruled by conservatism and dis
crimination, consumers reacted well to the summer 
sales. The May net sales of twenty-two department 
stores reflected a gain of 10.1 per cent over April 
sales. While sales were 6.6 per cent less than the 
same month a year ago, it is encouraging to note that 
sales this year are gradually approaching the level 
of sales during 1921. 

Stocks at the close of May showed a further re
duction of 3.3 per cent as compared with stocks on 

hand at the close of April, and were 4.2 per cent 
less than stocks at the close of May, 1921. The re
duction in stocks and the increased sales produced 
a more rapid rate of turnover. The ratio of stocks 
to sales for the five-month period ending May 31st 
was 445 per cent, as compared to 484 per cent for 
the first four months of the year. 

The ratio of outstanding orders at the close of May 
to last year's purchases showed a slight increase, be
ing 5.5 per cent as compared to 5 per cent at the close 
of April. Retailers are now placing some orders for 
fall delivery. 

The ratio of May collections to accounts receiv
able was 38.3 per cent as compared to 36.7 per cent 
during April. 

.!JUl I Ll IIUUHIUUlJUIIIIIUlUlIUmUlJlIIlll l lIIluunUUIHIIII UlllllUUUUlIUlIII IIIIUUJUWUWUll l lUlIlUjlftl/ Jll lIIll lll lIUJlJllIlILlUUl1lllllllU l ltllll l llltI l lIlIIlIlIlIIU l ltlllin l UlIIIUnWUIlItUIIIIIIllIIIIIIUlUIiIU I UlIlIllllllltUIiWIUllIlIl l lllnlUIIIU!JIIIIlUIIIUJllIlIIlIllllIl ItI UlIf~ i BUSINESS OF DEPARTMENT STORES I_~ .. 
- Total Sales- Dallas Fort Worth Houston All Other Total District ,. 
5 ; I May, 1922 compared with May, 1921................................ - 7.0 - 4.8 - 1.5 -10.3 - 6.6 ~ 
~ May, 1922 compared with April, 1922................................ +14.3 +10.0 + 3.3 + 9.8 +10.1 ~_ 
S Jan. 1st to i<!ate compared with same period last year.... -14.1 -16.4 - 7.8 -18.1 -14.5 
~ Credit Sales- ~ 
~ MMay, 11

9
9
2
222 comparedd ~ithhAMarl' 19

9
21............................... . - 4.1 + 1.8 + 5.6 + .4 -.7 1_ 

~ ay, compare WIt pn, 1 22................................ +11.6 +10.7 + 7.2 +10.1 +10.3 
Jan. 1st to date compared with same period last year.... -11.3 -12.2 - 1.1 - 10.5 - 9.5 ;; 

~ Stocks- !.~ 
~ May, 1922 compal'ed with May, 1921.. ....... ~ ..... ~.. . . . ... . .. . .. + 1.0 - 4.1 - 5.2 -10.5 - 4.2 " 
~ May, 1922 compared with April, 1922. __ ....... _................. +.3 - 4.9 -.6 - 9.1 - 3.3 § 

~_~: ::~~~: :~~:n~~al;:d·e~s-t~ .. ~t·yea~;~·p;;~~~~=:::: :::: 46U 52g:~ 47t:~ 43U 44~:g ! 
Ratio of. May collections to Accounts Receivable, due and E 

~ outstanding May 1, 1922_ ..... __ .......... _ ..... ___ .. _____ ._ .. _.___ 32.7 43.5 42.2 46.3 38.3 I 
dJIIIIUUI"nItUWlItWIU lllIUllIll1lUuUlUl11l11ltJ lIIlIlJUIUIJlIIUJUlUl.ftJUIIIUUWllillll IInUDIUDUUlu ,mnHnnIl IlUIIIIIIlIIIUllllll lllutuUulinIIlIll IIllIll II IlUtlIlUUIIIIllllllfOumUUUIDUIIIUJIUIllIUIIIIIUlIIJUUllllillIllllllnIUIlUIIIUUlUlIJIlIIllIlI IUIIUII IIIIU IIUUIj,. 

FINANCIAL 

There was a further reduction in the volume of 
public spending during the month of Mayas meas
ured by checks charged against depositors' accounts. 
The weekly average amount of debits for May to
talled $128,061,000.00, which compared with the 

weekly average for April of $134,174,000.00, show
ing a decrease of 4.5 per cent. However, debits for 
May this year were a fraction larger than those for 
May, 1921. 
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~Ultll "lIlIllUlUllm'"l1 l11l1Jmllltt I IlIlI I IlIlIIlIIllI1I1III1II1IIII1I1III1IUIllI1tUIi1II11IJIIIIIIIIIIIIIIIIIIIlIIUIilUnUIIIIJIUIIIIUIIIIUUlUlIIIIIIUUIIIIIIIUlU,,,1II11111II1II1I11I1111111111111111111UIII1111111111111DWIIIIIlIIlUIIIIIUlllUUNIIIIIIII III IIJlrtllllllllllllihunnIllIIHlIIIIUI ' lIIlInlll~ 
E S 
§ CHARGES TO DEPOSITORS' ACCOUNTS ~ 
~ AVERAGE WEEKLY DURING ~ 
5 i = = i Albuquerque .............................................................................................. ° j 
i Austin ................................................. _......................................... .... ... ..... ° :; 
;== Beaumont ........................................... _.............................................. ....... ° ~ 

Dallas ................................................... -........................................... .......... ° Ii 

~ EI Paso ................................................ ..................................................... 000 ~ 
~ Fort Worth ............................................................................................... ° ~ 
= Galveston .................................................................................................. ° = 
~ Houston .--........... --.-.. -- ........ -- .......... --.... .................. _ .... __ ..... _______ ................ 0 ~ 
~ San Antonio ............................................................................................. 00 ~ 
~ Shreveport .......................................... ..................................................... ° s 
= Texarkana, Texas .............................. ..................................................... ° E 

§ Tuscon ...................................................................................................... ° § 
~ Waco ... __ .. ________ .... ______ ............................................................. ___ ....... _ ... __ .. __ .................. 0 ~ 

I Totals, Eleventh District.._ .............. _._ ..... ___ ... ___ .................. ° ! 
.fiu lunuIIIIIIIUIIUUIILIIIIUmU lllIlIiUllnuILLtUIIIIIIU IUmJII IHlUI1I11I1IUJUllUllUlUWtlUlIlIl llIIUUJJlIlU IUllIll llliU ll lIIlIllIIllILnllll llJlllltl Ulllllllltll11IIIIIIIIIIIJI II IIIIIUlllllll llUIIIJIIIIUIIIIIHlllllllunUlllUillUlIIIIIIIIIIIIIUIIIIIII IIIIIIIII1II111r11l1tHUlU ll tulllUIUullunti 

Acceptance 
Market 

Reports from accepting banks of 
this district disclose a somewhat 
larger volume of acceptances out

standing at the close of May, although the aggre
gate is still quite small. On May 31st there were 
acceptances outstanding to the amount of $479,-
201.21 as compared to $289,273.09 on April 29th. 
The volume of outstanding bills at the close of May 
this year was decidedly less than at the close of 
May last year, the total for that date being $1,491,-
000.00. There was a further decrease in bills exe
cuted against export and import transactions, the 
amount being $127,202.91 as compared to $158,084.65 
for the previous month. The amount based on the 
domestic shipment and storage of goods showed an 
increase from $131,188.44 on April 29th to $351,-
998.30 on May 31st. The total amount of accept
ances held by the Federal Reserve Bank of Dallas 
on May 31st aggregated $717,804.86, the bulk of 
which was acquired in the New York market. Since 
that date, however, our holdings have increased 
about $1,000,000.00, and it is likely that further pur
chases will be made. 

Condition of 
Reserve City 
Banks 

The condition of reserve city banks 
as of May 31st reflected the sea
sonal increase in the demand for 
funds. The loans of these banks 

showed a gain of $1,826,000.00, and their bills pay
able with the Federal Reserve Bank increased from 
$4,085,000.00 on April 26th to $5,825,000.00 on May 
31st. Durlng the same period the net demand de
posits increl1sed $5,679,000.00, making a total of 
$209,587,000.00, this being the largest amount shown 
in several months. Following this large growth in 
deposits the banks have made further investments 
in United States securities, the total amount owned 
on May 31st being $45,948,000.00 as compared with 
$42,926,000.00 on April 26th. A further improve
ment was noted in the ratio of loans to deposits, be
ing 91 per cent on May 31st as compared to 93 per 
cent on April 29th, and 107 per cent on May 31st, 
1921. 

a:lU l llrIIUlltIIUIIIUIIUllLIIIIJlflllUlllhUIilIlUIIUWHWIUJUlIlIllIlIllilillJ l lIIIIIIIIIIIIIIUlIlIl l lIIl1IlIIllIIJ l lIlIlIlJ l lUtlll l ltlillUIIIUlIllJIlWIIIUllllll l llllllllnlll1llUlI l Ulllnn1lIIIIUIlIITlllllnll,lIlJlllllllllllmUIIIIIUIIIIIUlltrlUIIItIIIIIII'IUI11I I IUIIUnUllmull l llulll ll lIUlllllut l ~ 

~ CONDITION STATISTICS OF MEM BER BANKS IN SELECTED CITIES ~ 
§ May 31. 1922 April 26. 1922 May 31. 1921 g 

i ~: ~~~b::c:~tf:;~~~~ .. ~~~~.~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::~ $ 45,948,Og~ $4.2,926,Og~ $35,803,Og~ t 
~ 3. All other stocks, bonds, and securities owned...................................... 8,290,000 7,325,000 9,959,000 ~ 
~_- 4. Loans secured by U. S. Government obligations........... ..................... 4,482,000 4,874,000 6,326,000 §_ 

5. Loans secured by stocks and bonds other than U. S. Government 
~ obligations .................. ............................................................................ 43,634,000 43,103,000 38,140,000 ~ 
~ ___ ---== 6. All other loans ........................................................................................... · 186,739,000 184,521,000 205,654,000 ~;;" __ =!§ 

7. Net demand deposits...... ............................................................................ 209,587,000 203,908,000 197,744,000 _ 
8. Time deposits ....................... .................. ................. .................................. 65,500,000 64,021,000 61,359,000 

§ 9. Reserve with Federal Reserve Bank...................................... ................ 21,752,000 24,431,000 22,655,000 g 
1I 10. Bills Payable with Federal Reserve Bank..................... ...................... 5,825,000 4,085,000 9,935 ,000 ;; 
~ 11. Percentage of loans (*) to net demand deposits ............................. - 91% 93% 107% ~ 
~ *Loans include only items 4 and 6. ~ 
iuuuumnlllllllUllIIlUllIlIIllUlLlllllIIWIUIiIl.lllUnllUlIIHIIIIIlIllIl II1UlIlIlIllIUIIIIIIUI InUUIIUUIIIUIUIIIIUUUlIllllli!,UUIIUlIlIlIllIlIlI l1 l1l1lUlIIlIIlIllll ll llununmrnUIIIIIIIIlIilllIIlUIIIUUllIIl1U1lllnUIllUlllllUlllUUlllllllU I UllllunllUl l lllU ll lIlIIl ll lWlIJIUUIIUlUIII~ 
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Ooerations of 
The Federal 
Reserve Bank 

During the first two weeks of May 
there was a rapid decline in our re
discounts, amounting to $3,981,-
203.43, and our total bills held 

reached the low point of the year on May 15th at 
$30,518,478.50. However, during the latter part of 
the month our bill holdings showed a gradual in
crease, due partly to a large volume of bills being 
rediscounted for member banks, and partly to a 
heavy purchase of bankers' acceptances in the open 
market. The Federal Reserve Bank held $717,-
804.86 of acceptances on May 31st, and additional 
purchases during the first two weeks of June 
brought the total amount to $1,881,223.14. The ra
tio of reserves against combined deposit and note 
liabilities on May 31st was 68.1 per cent. The total 
bills held by this bank on April 29th was $34,-

Discount 
Rates 

The discount rates charged by com
mercial banks at the cities listed 
below have shown but very little 

variation during the past thirty days. The tendency 
has been toward a narrowing of the margin between 

499,682.03 as against $32,048,864.48 on May 31st, • 
distributed as follows: 
:jJUllllllllllllfllIIIIUIIIIIIIIIIIIIIHIIIIlIIIIIIIIIIIIIUIIIIIIJIUlIlIIllIlIIllIlII11[llllll1llllIUHlUIIllnUllllUllllIlIIUllltfllUl l lllll llltlllllltlUl1I: 

===:'=====_ :!~i~~:f~~~1:¥h~~~;~5iJ~~$ ,:::::::::::: I 
Open market purchases (Bankers' ac- " 

_~" ceptances) ---------------------------------------------------- 717,804.86 1=" 

Total bills held. ___ ___ _______ __ _________ _______ ______ $32,048,864.48 

~1I1I)]IIIIIUIlIlJUUIllI'IIIIIIIIU lUll lll llll l llllllllfllll lm IllUllltlU II IUIi I LfUWllli'IWIjUIIUtmIJ II III II UIIUU1I11U"III1' ll l luullllllnl~ 

Federal reserve notes in actual circulation on May 
Mst amounted to $26,256,177.00 as against $27,039,-
855.00 on April 29th. This represents a decrease of 
$783,678.00. Reserve deposits of member banks on 
May 31st were $43,931,324.22 as compared to $45,-
656,373.30 on April 29th, or a decrease of $1,725,-
049.08 during the month. 

the low and customary rates. There is presented 
below a table showing the "high," "low," and "cus
tomary" rates during the thirty-day period ending 
June 15th. 

!"tIUnIIIIUUlllllnwmUIiUlIUIIUIIIIIUnIIJlU'"ltlllltlIIIllUllllllllllltllrllllll ll1I IIIII IIIIIIIIIIIIIIIIIIIIIIIIIIIIIII IIIIII IIIIIII IIIIIIIIIIIlUIIIIIIIIIIIUl li lUlilli1IlIlllIIlIlIlIlII lllIIllIIlllIlII lUlIIIlUIIIUllllllillfllllnlllllUIIIlIllItl!nlnnnnrUInII111II111U1U4111Ul lllllllll l llllllllrlllllllllll1lJ':' 

I MAY DISCOUNT RATES i 
; ~ 

I I 
I ; 
E ~ 

! ie 
I i 
~ ~ 
~ = 
= = 

I i 
~ ~ 
] ~ 

~ ! 
E i = = = e " . 
~ g 
~ § = • g ~ 
E 5 
~ ~ 
E i 

ll l llnIlIIUlUJUmUJ 1UnUI I IIII IIUJlJJJllllU ll nlUll u n~"' I IIIIIIIII1 IUIII1111 I IIIU llllIIUl l llllllU lllIIlIlllI lIllIIllI lIllIIlIl l lIlllIllfllllllllllllllllllllllfllllll1l1IIIIIIIIIIIIIIIIIlflllllllllllllllUlllllJUUUlUUIIIIIIIU1IJIIUIIIIIIIIIIIII111nUlllllluiIllmnlllllllIIIllIIIIUUllIIUUflllnnlllrllUIIIII.! 

Savings 
Deposits 

Reports from 121 banks in this 
District, which operate savings de
partments, reflect a further in

crease in savings deposits during the month of May. 
On May 31st Savi1l£'S deposits in these banks amount-

ed to $69,804,261, which shows a gain of 1.4 per 
cent over April 29th and 5 per cent over May 31, 
1921. It is encouraging to note that savings de
posits have shown a gradual increase since Novem
ber 30, 1921. 
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• i:"II1 II I1UlI IIUII IILl IllIIl IIIllI IIIllII IIIUIIIJ IlIlI IIUUtlUIWUUlIUIIlIIIUlUUUUIIIIHlllllltill' limuIIIIIIIUltlIUJ1UUUJIIJ llltl II IUlnUJllII.UIlIIIIUUIIWHllIllWUIIIIIIII IUWlUIlUlumUlllUUlllllllllfllllllllllU llIlIIlIllIIlIJJJlIlIlIlIIUlllJIIUIUlUUl llIIlllI UlIU ll llltllllllttnlllUlll r .. 

I SAVIN~~O:.::,. "" M~ ". "" '~~,.M .,." ... <on '~~ I 
§ AJbuquel'que ........ -._ .... _ ... _ .. _ ..................................... _........ 3 1,575,136 1,53.2,769 + 2.8 1,608,408 - 2.1 ~ I Beaumont ....................... _._ .......................... --.-.--........ 4 1,400,397 1,351,160 + 3.6 1,356,'722 + 3.2 ! 

Dallas .... _ .... _ ............... _ .... _._._ ... .: ..... __ .. _ ... ~ .... __ ...... 7 9,356,353 9.047,206 + 3.4 9,067,985 + 3.2 -
~ El Paso ................. _ ... ___ ... _ ........ _._ ........... __ ... _,,,_, __ ,,_ 6 7,039,210 7,271,176 - 3.1 7,129,193 - 1.3 § 
§ Fort orth _._. __ ._ .............. _ ..... __ .. __ ....... ..... ___ .... 3 5,002,976 4,774,368 + 4.8 4,845,521 + 3.2 ~ I Houston .......................... ............................................................ 5 11,131,889 10,0 4,315 +10.4 11,040,558 + .8 I 
- San Antonio .. ........................................................................... 5 5,645,951 5,327,640 + 6.0 6.694,266 -.8 .. 
§ Shreveport ................................................................................ 4 4,324,717 4,964,11 0 -12.9 4,121 ,001 + 4.9 § 
~ Waco .......................................................................................... 4 1,545,591 1.256,302 +23.0 1,519,537 + 1.7 ~ 
§ Wichita Falls ............................... ............................... .............. 3 1,995.667 1,127,009 +77.1 2.162,1 68 - '7.7 § 
€ All others ................... __ ................. _ .. _ ..... _._ ..... _....... 77 20,786,474 19,725,652 + 5.4 20,312,389 + 2.3 g 

I Total, District ..... _ ........ ......... _. __ .... _ ....... _ ..... _ .. __ .. 121 69,804,261 66,461,701) + 5.0 68,857,748 + 1.4 ; 
::' IIIUll ll nUIIIIIIII II IIIIII IIIIU l ltUIII IIIIUI I IIUIUIIIIIUUlIIIIlUIIIUIIiUIIUlUltlllllUll l llIIII ' llIIlI l lIlIlIlIIlIWllUIIIUlI ll1I l lIlIlI l llIllJ l lIllIIUlllllllllllllllU1IIl lIIlU l lUlllumulllUUlIlIlJJlllll f liliUIUllllllmnUllllUHlllllllllllllltlllIUllIlI1I1IIIIIIII IIIIIIIIIIII II IIIilll l llUI " IIIIIIII III;;: 

Dem,and For June will show a material net gain 
Treasury Sav- over preceding months this year in 
ings Certificates popular investment in the 1922 issue e.s Increasing of Treasury Savings Certificates, ac-

cording to the office of the District 
Government Savings Director. The year thus far 
has been marked by a month to month increase in 
sales. 

interest, and guaranteed against loss in any manner, 
are procurable through Federal Reserve Banks, post
offices and most banks. Issued in maturity value 
denomiantions of $1,000, $100 and $25, they are sold 
on a discount basis to yield 25 per cent in five years. 

These securities, registered as to principal and 

The summer season, usually a slump period in 
most lines, thus far has given evidence of a stronger 
investment demand in this particular field of govern
ment obligations. 

FAILURES' 

Commercial failures during the month of May 
showed a decided drop in number and liabilities as 
compared with the previous month. There were 
only 84 failures during May, which was the smallest 

number reported since November, 1920. The lia
bilities of these defaulting firms amounted to $2,-
175,351, which compares with a total of $3,865,301 
during April, and $1,851,774 during May, 1921. 

i;" I IIUl1IIIIIJlllIIlIlllIllIl1IIII1I1I1I11M llnmIIlIlI IlIIll Ill IlIlIlUlllllnIlIllIUIIIUIIiUtiIllIIUlllillUll lIUlIIlIlIIllIlIlIlI lllIllUl ll l llUUlII lIllmllllUtlUlIIlIIUUlllllllllltlltlllUlIi111I1IIIIIIIIIIIIItrll lllllllllllllllllllillUlllll lll lfIIIlIIIUUllillfU1IlllnrUl l llltl l lllllllllllll i IIIIIII I"IIII IU'lIIlg 
§ COMMERCIAL FAILURES § 

~ gf.~~/+_~~i~-+~~_~-: ._~._~~i~~~.~~ ~~~~~~ .. ~ ~ ~A N=rlilOtr:~l~ N=1i ':1I~1~! I i Total, Eleventh Di,met, Fivo month' ................................................ _ ........ 1 77. 118,378,1141 580 1'.,937,'43 1 
• ~illIIl"IIIIJI UtuIIlIIUUIlIUU IUIIIII "IIIIIIIIIII"UIllII Ill UIUillilllllllllllllUlll l 1UIIIIIIIIU UIllIIUIUiUliUl liunUIi IIUIIIIIUlUIlm UlIlIUULlIlUIlUIlUllfIlIIlIWtlll lllllt ' IIIIIIIIIIIIII1llllllillUlll i lUlllllllm ll lllllll l l lllllllllll l lhnUnllllll l llllll ll lllllmm UIIIIII! IIl JIIII1 III11I1 I,IUUf: 

PETROLEUM 

The crude oil production of the Eleventh Federal 
Reserve District, which evidenced its first decline 
in several months during April, registered a further 
reduction for the month of May. The total output 
for the month was 13,211,240 barrels, as compared 
to 13,750,580 barrels for the previous month, while 
the daily average for May was 426,173 barrels as 
against 458,353 barrels for April. However, this 
reduction was not general, as declines occurred only 
in the Central-West Texas field and in part of the 
Louisiana territory. The total Texas yield amount
ed to 10,400,120 barrels with a daily average flow 

of 335,488 barrels, which compared with an output 
of 10,491,390 barrels with a daily average production 
of 349,713 barrels for the previous month. The 
Mexia district, which has shown an almost steady 
decrease in production since the last week in March, 
reported a decline in the May yield of 703,575 bar
rels. The daily average flow for this field during 
May was 91,875 barrels as against 118,390 barrels 
during April. The rapid decline in this field's pro
ducution is due partly to the reduced yield of pro
ducing wells and partly to the inactivity in drilling 
operations. 



10 MONTHLY REVIEW OF BUSINESS AND INDUSTRIAL CONDITIONS 

The Stephens County, Ranger and Electra districts 
all showed increased drilling activity as well as an 
increase in production. 

The Louisiana production suffered a decided fall
ing off during the month, being 2,811,240 barrels as 
compared to 3,259,200 during April. The Haynes
ville field was the big factor contributing to the re
duction, the other fields having either about held 
their own or made small gains. The Midcontinent 
field, after showing a reduced yield in April, came 
back with a slight increase during May, the produc
tion in Oklahoma and Arkansas being large enough 
to offset the decreases in Texas, Louisana, and Kan
sas. 

Drilling 
Results 

record established for that field in August, 1918. 
The intere t in the Central-We t Texas field centered 
in the new field at Pioneer, where a number of large 
producers flowing a high grade of oil bave been 
brought in. However, drilling operations have been 
checked to some extent due to the fact that the large 
flush production of wells completed has caused a 
temporary over-production for that area. Opera
tions will likely be on a low scale until adequate 
storage and transportation facilities are provided. 

Increased operations in the Haynesville, La., field 
were noted during May, there being 112 wells com
pleted, including 107 producers with an initial flow 
of 44,000 barrels. Reports coming in from this field 
are to the effect that when the wells now in the 
process of drilling are completed the proven terrtory 
will have been covered. 

• 

After experiencing the greatest ac
tivity noted in more than a year, 
drilling operations in this district 

underwent a decided slowing down during May. 
There was 473 new wells completed, including 358 
producers, which compares to 531 wells completed 
in April of which 401 yielded production. The initial 
flow of the successful completions in May was only 
161,115 barrels as against a flush production of 216,-
320 barrels for the previous month. The Mexia field 
contributed the biggest slump during the month and 
was the factor which accounted for the larger part 
of the reduction in the number of wells completed in 
Texas. The day of large producers in this field has 
apparently passed, and most of the proven territory 
has been drilled. The majority of the new produc
ers are now yielding around 1,000 barrels. In Ste
phens County the activity noted last month contin
ued throughout May, there being 26 wells completed 
with an initial flow of 13,945 barrels of oil and 32,-
000,000 feet of gas. The old Electra field furnished 
the attraction in the North Texas area. During the 
last week in May and the first week of June the 
daily output exceeded 15,000 barrels, equalling the 

New Coastal 
Fields 

Three new fields were proven in the 
Texas coastal pools during the past 
month. One was discovered in 

Fort Bend County, production being secured at a 
depth of 640 feet. The second new pool was tapped 
in Brazoria County at 4,368 feet, this well having 
the distinction of being the deepest discovery well in 
the state. A third new field was developed on High 
Island in Galveston County, giving that section shal
low production recoverable by pumping. 

1 

Crude Oil Effective May 24th the price of 
Prices Orange crude was raised from $1.00 

to $1.25 which brings the price of 
this grade of oil to the figure paid for other Coastal 
productions. The low price paid for Orange crude 
heretofore was due to the inadequate transportation 
facilities. Reports from the North Texas area are to 
the effect that surplus stocks have been about clear
ed up and orders are now being filled from daily 
runs. 

:lIll11liillllllnJITlIlIllIllltTfIIIlUIIIllIIllIlIlU,rrUlIlIIIIIUIllIItIIJIUIII IIIIIIIIIIIIIU1I11111111111111111 11111111 t1t111111 1111 11 11111 1 111111111111111111111111111111111111111111I11IUIIIIIlIlIInIIlIIllJIUIIUJtJWl'lU'IHUJIUI IIIllI1Jl rnnmIIllIl II IllIllIIllUIIUllllll fl IllUllllllUtu1I1I11I1II1J ' IIItJtIlIlUU l ln~ 

I OIL PRODUCTION ! 
§_: 'M il Increase or Decrease =_~ 

Total D • .i ly AVII. 
~ Field ~ 
§ North Texas ................................................... Inc. 120,115 nco 1,951 ~ 
§ Central-West Texas ........................... _........ Dec 445,910 ec. 20,300 § 
~ Texas Coastal ............................................... Inc. 143,075 Inc. 1,17 4 ~ 
~ San Antonio District... ............ .................... Inc. 91,450 Inc. 2,950 ~ 

i Totals, Texas ... __ ._ ..... _._ ....... _. __ . __ .___ Dec. 91,270 Dec. 14,225 ! a 
§ North Louisiana .................. ........ .. ............. .. Dec. 447,960 Dec. 17,955 ~ e-
I Totals, 11th District ..................................... Dec. 539,230 !Dec. 32,180 ; 

I * Not shown separately in previous months. I 
ftUIJ IlllII lII ll lIlIIlllIHllILlU IUltl lIlllllIIlIl llIIlIUUlUl lllIIUIUllltllllll lUJUlIiIIIIUIIIIIUlllltn IIlIlIIlIUIIIIIUIIIIUll tlJi IUIIJILlIIUIII IIIII IIIIJ!Jll lil IIIII UHIIIIIIIII IIUUUU tl UUll1lll1l!JUlllITBnllJl IUJUnlllllllllllUllll lfllllll1l11llllUlUl1llJ11l1 ll1 IIlI tflUmlnurm lnnnmmuflnUl l lii 

b 4 

I 
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• -_1- ,,_ - Completions Producers FailUNS Initial 

I Nort1i¥~xas ._ .. _. __ ............ _ ..... _._ ... _ ..... __ •.• __ ... _ ...... , ... _ .. _ ... ___ .. _ 92 73 ~9 produ~~~;65 i 
~ Central· West Texas ........ -.-.-..... -.-.-... _ ... _ ........... ___ .. __ . __ ... _.. 149 99 50 78,700 ~ 
= Texas Coastal ......... _ . ...•.... _- ... - .................... -_ ................ - ._ .. __ ... - .. _._-.-.. 49 36 13 27,8

4
50

5 
~= 

~ San Antonio District ..... _ .......•.. ___ ._._ ... ____ ............................... _.......... 9 9 -
~ Texas Wildcats . __ ........ _ ....... _ ..... _. __ .. _ ...... _ ..... __ . __ .................. _. ___ . __ . 21 9 12 3 060 ;; 

I Totals, Texas ... --_ .. _._ ..•....... _ ........... _.-.. - ............. --- .. _ ........ - ........... 320 226 94 114:420 I 
" North Louisiana .... - ....... - ..... - - ... - ......... ---... ---.----.. - .. - ... __ .. -. 153 ·132 21 46,695 I 
I May totals, District .... _ .. _ ... _._ .......... __ ..... _ ... _._ ... _ ........ - ........ _............ 473 358 115 161,115 1==_= 

; 1)~i~I~~~~s4 Di~~ri~~ii~:·· ·- -··· · ··· · ··--·· -- -·· ·· ····· · -- --···· · ·-- ..... __ .-...... _ ....... -.-....... 531 401 130 216,320 

~IU I IIll I I(lIjll l lllll l lJllllllllnulUlllllllllllllllllllllllllll.unllllllllllllllJjJ.uuuIIU1UIIlIIIIIIIIIUUII IIDIlJUllIIllIJlllltlIUUIIIIIIIIIIIIIUIl I IllIUUIIlIlIlIllIltUlfflIlIlIlIUI1Ulli I lIIlIU llIlI l lIIlIUlIIllIUIUIfUlIIlIUl lllll ll ll lll ffnnnnurumUlU ll llll ll iml l lll lll l11 IIIII II fftilUtuUII I IlIII1ui 

!""""""'='"""""':="."'" .. ''''''''''''"'''"'''''''''''''''''"'"' .. '''''''''~::.:::'~;~';;;;'-"'~~~~-'-"-"'-".'-"'."'-"~~:;~'~:~] 

- ,====-_- ~~~~~~;a!1t~1:;~~~:~~::::=::::::::~::~::==:=:::::t~:~~ $::~~ ~~~!a~i6 gi1.;~';t ~g:~~f:~~:~:::: .. ~.-., ~.' .. ·.:-..... ::.$ 21i·.:~805! IHg 1===== 
Mexia ......... __ ._._ .......... _ ............... _ ................. 1.50 ._... Haynesville (34 g ravit y and above) _._ 
All other Texas f ields_ .. _ ..... _ ... __ ...... __ ._._ 2.25 1.50 De oto Crude ..... ___ ..... ............... _ ... ___ ._ .. 2.00 1.65 

ifuJIIIIII IIIUtUIl1l1111 'UUlillllllllllll lIIllJII IIIIIIIJIIIIII IIIIII I.lllIII IIIIIIIUUIIIII1I11I11I!UIIIII IUIII"IJIIIIIIIIIUUIIlUIIlIUIIItIJUIUIltIIlIIlIlIl IUU IIfIlU IIUUlIIIllIIItU llIliflIUmfllIUftUI1I1UIIII IIIIII I IIIUlIII IIIIIIIIIUIII IIIIII IIIIIIIIIIIIIIIIUIIII1IUlU. ' IUIU II IllIUI1IIIII IIJ IIIIIIIIIIIII II ICr 

(Oil statistics compiled by The Oil Weekly, Houston, Texas.) 

LUMBER 

The heavy demand for lumber which has been in 
evidence throughout the spring was further reflect
ed in the May production rate of Eleventh District 
pine mills. The actual production of 45 mills during 
May was 114,747,142 feet, which was slightly above 
normal production. Despite this large increase, pro
duction was still 12 per cent below shipments, reflect
ing the enormous rate at which mills are now ship
ping lumber to the retail yards. Orders for the 

e;onth totaled 145,434,445 feet, which was 27 per 
cent above normal production. This compares with 
a percentage of 11 per cent during April. The un
filled orders on the books of 45 mills on May 31st 
amounted to 99,561,260 feet, which compares with 
70,787,500 feet on the books of 42 mills on April 29th. 
Stocks continue to dwindle as production cannot keep 
pace with the demand from the building industry. 
Stocks on May 31st were 21 per cent below normal 
as compared with 12 per cent on April 29th. 

Reflecting the oversold condition of the market 

prices on southern pine during May continued to 
climb. Although the demand subsided to some ex
tent during the first two weeks in June following 
the slowing down in building operations, prices have 
held their own. However, a greater resistance to the 
rising price is being noted. 

!II1IHIIIII U"'''''''''''''''''IIll''''I'''"I'''''IIIIIIIUlInIWlllllIIlIIllIIlIIlIlIIlIllIfllll''' ''' "1I1""IIIIJ11 I11I I11I I11 I"'" II"'~ 

MAY PINE MILL STATISTICS 

Number of Reporting mill .......... _. __ 45 
= Production ._._ ... ___ .......... __ . .-.~114,'l4'1,142 feet 

Shipments ......... __ ....... __ ._ ... .130,200,907 feet 
Order ........................... __ ......... 145,434.445 feet 
Unfi lled order May 31st.._ 99,561,260 feet 
Normal production .... _ ......... .114,673.348 feet 
Stock May 31 1... .. _ ..... _ ... ....269,876,24 feet 

§ Normal tocks .......... _. __ .. _ 342. 85,966 f eet 
~=_ Production below shipments .. 15,453 ,765 feet=12 % 

d ual production above nOl·· 
~ rna) ....... ___ .. __ .. _ ... _ ...... __ 73,794 feet=.06 % 
§ Orders above n ormal pro-
~ tluction ...... _ .. ... _ .... __ ._ ... .. _ .. 30,761,097 feet=27 % I Stocks below normaL .......... _ 73,009,718 feet=21% 

iUI111tlUIUIIIIMlQllJIUlUWlI.ftUUIUUlllJolUtnnlllfllJlWuIIUUlhll t lllUU.UlllU I IIIIU III I1II I Ulll ll llllllllll1l1ll1l1ll1 l1ullluHllnmllllt ll~ 

BUILDING 

-e 
Construction activity in the principal cities of this 

district, which reached a peak during April with 
permit valuations totalling $6,355,699.00, showed a 
sharp decline during May when the total valuation 
of permits issued amounted to $5,167,178.00, or a de
crease of 18.7 per cent. However, building is con
tinuing on a larger scale than a year ago, the May 

valuation being 18.8 per cent greater than the same 
month last year. This slowing down in building op
erations seems to have been general throughout the 
district, as most of the cities reported a decline. 
Increases were noted at Dallas, Waco, and Beaumont, 
but the increase at Dallas was very small. 
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!~_ BUILDIN G PERMITS ! ;; 
= Inc. or Inc. or 

1 Austin ................................................................ N°2:ay~~~~~~;65 N°4:pri~~:.~~~;02 ~ec~4.6 N°4:ay~::~~::35 ~ec~4.0 I 
Beaumont ........................................................ 148 129,481 114 100,105 + 29.3 143 144,998 - 10.7 
Dallas ............ .................................................... 474 1,388,355 407 1,326,197 + 4.'1 896 1,829,661 + 4.4 
EI Paso ................................. ............ .. .. ........... 131 321,508 112 436,958 - 26.4 153 408,098 - 21.2 
Fort Worth .................................... .................. 287 435.002 268 557,486 - 22.0 114 326,331 + 33.3 
Galveston ..................................... ..................... 384 160,728 396 183,258 - 12.3 385 115,114 + 39.6 
Houston .................. ... .. ..................................... 727 1,107,431 698 1,689,967 - 34.5 657 846,841 + 30.8 
San Antonio ____ ._. __ ................. __ ........... __ ......... __ 855 603,,873 290 1,150,605 - 56..2 302 549,050 - 8.2 

~~:::;....~I .;::1 5'~!: .,:'1 6'~::::; ~':::~ I .,~: 4,!:::!! :':::; 
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Number and Valuation of Building Permits issued at the cities of Austin, Beaumont, Dallas, EI Paso, Fort Worth, Gal- .. 
veston, Houston, San Antonio, Shreveport, and Waco during 1921 and 1922 .-W 




