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I THE SITUATION AT A GLANCE I 
Eleventh Federal Reserve District 

May April Inc. or Dec. 

~ank debits to individual accounts (at 13 cities)........................ $595,142,000 $603,416,000 Dec. 1.4% 
R epartment store sales...................................................................... Inc. 19.5% 
Reserve Bank loans to member banks at end of month.............. $ 30,329,881 26,117,134 Inc. 16.1% 
B eserve Bank ratio at end of month.............................................. 48.7% 47.6% Inc. 1.1 point 
C Uilding permit valuations at larger centers................................ $ 7,004,576 6,733,979 Inc. 4.0 % 

ommercial failures (Number) ........................................................ 78 93 Dec. 16.1% 
g?mmercial failures (Liabilities).................................................... $ 3,779,959 8,874,897 Dec. 57.4% 

L~x!br~rd~~~~:s ~~a;f:!s~iii~··(·pe·~ .. ~~~t·~f .. ~~~~ai .. p~:~d~~ti~~)' 11,771,7~~% 11,033,8~~% ~ec~. 2 p~i~r~ 
111111111111111111111111111111 111111111111111111111111111111111111111111111111111111111111111111111111 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111II1111111I11I111111111I11I11II11II11I1I1I11I1I11I11II11I1r: 

The recovery of the cotton market during the 
Past month brought about a general restoration of 
confidence in Southwestern trade channels, which 
has been accentuated to some degree by favorable 
7eports of the progress of farm operations. Clear
Ing weather has enabled the district's farmers to :nake satisfactory headway in cultivating the grow
Ing crops and in harvesting their grain crops. Al
though cotton growers in many sections of the dis
trict report that the annual invasion of the cotton 
fields by weevils and cutworms has begun in such 
force as to threaten another serious curtailment of 
production this year it is believed that the present 
price level of the cotton market, if maintained, will 
gO far towards encouraging and justifying a more 
vigorous campaign against the insects than usual. 
A noteworthy feature of the cotton crop situation is 
the recent appearance and destructive activity of the 
?rasshopper in many of the heaviest cotton produc
Ing countiE;ls in central Texas, a comparatively new 
enemy to the plant in this section. 

Statistics of the Texas cotton acreage published 
elsewhere in this issue of the REVIEW, based on 

reports furnished by local observers believed to be 
well informed, indicate that the state has increased 
its acreage to some extent this year, but the added 
acreage is partially offset by the depredations al
ready begun by insects, and there is no evidence to 
indicate the probability of an excessive production. 

Trade reports for the past month are uniformly 
favorable. The district's department stores report
ed the heaviest sales of any month during the year, 
the record for the month of May being the best re
ported for that month since the banner year of 
1920. Wholesale houses also report a larger volume 
of distribution than during the previous month, with 
the exception of the farm implement trade. Build
ing statistics reflect a moderate expansion in con
struction work, although activity in this industry 
is still somewhat below the feverish pace set during 
the 'earlier months of the year. The May record 
of commercial failures showed a decline both in 
the number and magnitude of insolvencies. 

Banking operations during May reflected a mod
erate increase in the demand for credit, our loans 
to member banks increasing from $26,117,000 on 
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April 30 to $30,329,000 on June 30, bringing the 
total up to approximately the same amount of loans 
that were outstanding on June 30, 1922. Very little 
change in the volume of member bank deposits oc
curred during the month so far as can be judged 
from their reserve position. Tlie ratio of reserve 
city banks' loans to deposits at the end of the month 
stood at 91 %, indicating a continuance of the com
paratively -easy tone of the credit situation. 

The livestock industry continues to reflect grad
ual but steady improvement, with range conditions 
fair to excellent and livestock prices fairly stable. 
The improved demand for wool during the past 
month, together with the continued firmness of the 
sheep market, has had an encouraging effect upon 

the sheepmen, many of whom are reported to be 
arranging and expecting to lift their indebtedness to 
banks during the current year. 

Employment conditions show no material change 
since the date of our last report. Skilled labor is 
well absorbed and evenly distributed in industrial 
enterprises, while the demand for farm labor, though 
increasing, is being taken care of without difficulty. 
The balance between supply and demand for farm 
help is expected to continue until the fall harvest 
season. While there is still a slight excess of com
mon labor in the district, it is being absorbed, tem
porarily, by the requirements of the June grain har
vest. 

AGRICULTURE 

Higher temperatures and a more evenly distrib
uted rainfall have materially benefited crop condi
tions in the Southwest during the month just passed. 
The warmer weather invigorated cotton and accel
erated the ripening of the small grain crops. 

Threshing of wheat is now under way and while 
the yield is below normal the Texas crop, estimated 
by the Department of Agriculture at 18,240,000 
bushels, has greatly exceeded early expectations and 
represents an increase of approximately 100 per cent 
over last year's production. A few reports have 
been received of damage to wheat in the shock by 
untimely rains, but the loss from this source is not 
expected to be heavy. 

The oat crop is being harvested under favorable 
conditions. According to the government's estimate 

the Texas oat acreage, of 1,557,000 acres, represent
ing a 7 per cent increase over last year, will yield 
an average of 31.5 bushels per acre, or 49,046,000 
bushels, reflecting an increase of 46 per cent over 
last year's production. 

On the whole the condition of the district's cotton 
crop is showing steady improvement as the result 
of the warmer weather and rapid progress in chop
ping, although locally excessive rains have damaged 
young cotton in some sections where it is now too 
late to replant, and some damage has also been re
ported as a result of insect activity, particularly 
cutworms and grasshoppers. The condition of the 
Texas crop on" June 1 was estimated by the Depart
ment of Agriculture at 77 per cent of normal, which 
is 16 points higher than that of June 1, 1922, and 
4 points above the ten year average. 

SURVEY OF TEXAS COTTON ACREAGE 

In response to inquiries addressed June 1 to 600 the figures furnished by them are based on reports 
bankers and county agricultural agents in the cotton obtained from farmers in their respective counties, 
producing counties of Texas we received 446 replies and are offered merely as an approximation of the 
submitting estimates of the increase or decrease in changes that have actually occurred in the acreage 
the cotton acreage of these counties, as compared since 1922. 
to the 1922 acreage. The results of this survey are It will be noted that the heaviest increases have 
tabulated in the subjoined table, which also includes been made in the western counties and the Pan
production figures for 1922 and comments made by handle, where cotton is a comparatively new crop, 
the observers as to the condition of the present very little increase being reported by the older coun
crop, insect damage, etc. The per cent of acreage in- ties which are the sources of heaviest production. 
crease or decrease shown for each county is a com- "An unusual feature of the situation, as disclosed by 
posite of the estimates made by our correspondents the replies to our questionnaire, is the destructive 
in such county, consisting in most cases of two activity of grasshoppers in a large area of the cot
bankers and the county agricultural agent. While ton belt. The depredations of this insect in the west
these observers were believed to be in an exception- central counties are reported to be causing more 
ally favorable position to obtain authentic and ac- damage than at any time since 1901. Reports also 
curate information concerning the acreage in their indicate that the weevil has appeared in large num
respective counties, it should be borne in mind that~~bers in East Texas and that the cutworm is active 
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in the southeastern and west-central counties. In 
fact the insect menace generally is a serious factor 
that must be reckoned with in connection with the 
apparent substantial increase in the state's cotton 
acreage · this year. 

County 

5l ile 
<>" "R ...... 
~'t1 

tnde~son ............ 11lA 
Angehna ........... ... 19 
Archer ................ S 1/ 8 
A. tas~osa .............. 711.. 
Bustm ....... .. ......... 25 
Bast rop .............. 2'h 
Baylor .................. 16¥.! 

i~f~~~::~~:~;;:·:~~~~~~tly; 
BosQ."e ................ 20S 

OWIO ............•..... 1SlA 

~razos ............ Nono 
Brooks ................ 20 
Brown .................. 12¥.! 
Burleson .............. 10 
C urnet ................ 25 
Caldwell .... .......... 5 
Calhoun ............. . 
Callahan ............ 29 
Cameron .............. 83 l/S 
Camp ·· .................. 19 1/ 3 
C~ss ······ ................ 22 l/S 
Ch 7rokee ......... ..... 84 
Cl Ildress ..... ....... 6 
Coi:' ······················ l1lA 
C e ····· ............... 15 
COleman .............. 12 
Copin ···· ................ 10 
CO I'll ado .............. 12 
CO ngswor th .... 10 
C omal .................. 12¥.! 
C~::'ci.:che ............ 37 ¥.! 

gooke .... =::::::::::::=15 
C~[J:ll ................ 16 
C ·· ............ None 
Drosby ··· ............... 18 1/8 
D aUas .................. 121h 
D nison .............. 87 1h 
De ta .................... 10 1h 
D en~on ................ 28% 

eWltt .................. 8 1/8 

~ickens ................ 18 
D~~~~y ····· ............. 10 
E ···················· 
Eil~tland ............ 126 
El P ...................... 9¥.! E aso · ............. 200 
F rath ··· ................. 871h 
F~~~:re .................. 10] 
Fisher ................ 2 !6 
FlOYd ···· .............. 20 

~~~e~~:::::::::: ::: :::25 
Franklin · ............. 16 
F~~stone ............ 7]1.. 

·········· ............ 10 

g~I~~i~· · · · · · ·· ·· ... · .... 8~ 
Goliad ··· ............. 16 
G ·················· 
Gonzales .............. 6 
Grayson ............ .. 16 
G r~gg ····· ............. 16 1/8 
G rll!ies ................ 7% 
li~i alupe .... None 
lialr ·········· .......... 260 
Ii ····· ........... None 
Ii a'dilton ............ 18~ 
li ar .eman .......... 28 1/8 
liar .. s .................. 16 
Ii arkison .............. 12¥.! 
lias ell ·· .............. 16 
li ayS •...••.•• ..••.•.•.•. 7 1h 
Ii~nderson .......... 20 
lilnUlgO ··· .......... ... 80 

~oo~ '-':::: :: ::: : : :~::::J~ 
Ii op Ins .............. 12¥.! 
li ouston · ............. 12% 
Ii owara ······ .......... 16 
Ja~~t ······· ............. 1·111.1 
Jacks~· · · - ·· · · · · ·· ······ · ·87% 
J n ............... . 

asper ............ _ .... 78 l/S 

ill 
"''' "'" .. ~ 
<> .... 

P-.o 

5 

80 

1211.1 

8 1/3 

5 

"" ... '" 
~.t, 
'" ~'" 
a.!!~ 
z~.e 
16,909 

8,470 ' 
2,809 
9,769 

20,249 
22.741 

9.016 
10,107 
42,116 
13,669 
8,166 

13,119 
21,600 

14,629 

16,105 
17,292 
10,496 
87,884 

4,815 
10,784 
17,206 

6,061 
19,499 
18,917 
18,002 
14,757 

7,042 
80,398 
66,709 
16,852 
12,448 

5.921 
8,027 
6,408 

12,181 
22,778 
10,116 
19,087 
89,898 
12,674 
28 ,581 
20.169 
88,407 

14,281 
8,117 
6,817 
6,921 

82,260 
6,548 

10,460 
58,818 
29,622 
26,828 
6,255 
7,926 

22,814 
6,240 

20.5H 
6,595 
9.636 
8.459 

12.587 
29,122 
38.689 
11,387 
16.327 
27,494 
6.706 

17,502 
18.692 
16,981 
8.696 

19.312 
28.085 
l4. ·lU6 
18.427 
81,798 
78,899 
8,420 

28.913 
24.015 
13,128 
S9.766 
1 .617 
7.682 

736 

Comments 

Crop lato. 

Badly damaged by cutworms. 

Badly damaged by grasshoppers . 
40% damage by cutworms. 

Crop Into. 

If rains cont inue abandonmen t 
wiIJ show decrease. 

Short age of labor. Some aban
donment. 

Damaged by grasshoppers. 

Gl'asshoppers doing great damage . . 

Some hail damage. 

Some r eplanting to be done. 

Grasshoppers have destroyed 20 'fc,. 

Grasshoppers have destroyed 25%. 

Heavy rains causing damage. 

Damnged by hailstorms and cut
worms. 

N eed rain. 

Boll weevils ahundant. 
H a ilstorms caused replant ing . 
Grasshoppers are damaging. 
10 % deshoyed by cutworms. 
Crop late. 

Need rain. 

Cotton late. weevi!s bad. 

Need rain. 

,. 

County 

'" .. a 
5~ 
~.!l 
~'g 

J . f ferson ............. .40 
Jim Wells .......... 9 
Johnson .............. 11 
Jones .................... 10 
Karnes ................ 2¥.! 
Kaufman ............ 8 
Kendall ................ 50 
Kent ...................... 25 
Kleburg .................. 7]1.1 
Knox .................... 21 
Lnmar .................. 10 
Lnmpasas .......... 20 
LaSnlle ............... .41 ¥.! 
L ava ca ................ 7¥.! 
Leo ........................ 7¥.. 
Leon .................... 121,6-
Liberty ................ 20 

Limestono ...... None 
Live Oak ........ None 
Lla no .................... 10 
Lubbock .............. 51 
Lynn .................... 85 
Madison .............. 9 
Marion ................ 16 

Mason .................. 20 
Ma tagorda .......... 6 
McCuIJough ........ 10 2/8 
McLennan .......... 9 
Medina .................. 6 112 
Menard .............. 12% 
Midlnnd .............. 26 
Mila m .................. 6 
Mills .................... 28 1/ 8 
Mitchel1 .............. 17¥.! 
Mon tague .......... 102 
Montgomery ...... 20 
Morris .................. 15 
Motley .................. 20 
Nacogdoches _ .... 1011.. 
Nava rro ............ _10 
Newton ................ 35 
Nolnn .................... 10 

Nueces ................ 9 
Palo Pinto .......... 51 2/3 
Panola .................. 17 1/ 8 
Parker ................ 183 1/8 
Polk ...................... 10 
Rhins .................... 8]1.1 
Refugio ................ 6 
Red River ............ 15 
Rober tson ............ 14 
Rockwall ............ 12% 
Runnels .............. 16 
Rusk ............. ....... 10 
Snbine .................. 21 2/3 
San Augus tine .... 18 3/ 4 
Snn J ncinto ........ 18 1/ 8 
San Pntl'icio ........ 10 
San Saba .............. 9 2/ 3 
Scurr y .................. 16 
Shackelford ........ 15 

Shelby .................. 10 
Smith .................... 16 2/8 
Somerville .......... 76 
S tephens .............. 50 
Stonewel1 ............ 10 
Tarrant ........... ..... 20 
Taylor .................. 18¥.! 
'l'hrockmorton ... . 
Titus .................... 20 
Tom Green ............ 20 

Trnvis .................. 10'A, 
Trinity ................ 20 
'fyler .................... 327'~ 

Upshur ................ i ·. 
U valde .................. 30 
Van Zandt .......... 10 

Victorin ............. . 
Walker .......... None 
Wnller .................. 10 
WnJ'd .................... 10 
Washington ........ 12 1/8 

Wharton .............. 9 1/8 
Wheele r .............. 24 
Wichita ................ 12 
Wilbal'ger ............ 12 1/8 
Willacy ................ 88 1/8 
WiJ.iamson .... ; ..... 2¥.! 
Wilson .................. 11% 
Wise .............. _ .... 57%, 
Wood .................. _20 
Young .................. 15 

" .. 
il~ 
'" u "'" .. t:l 
"' ... P-.o 

10 

6 2/3 

"" ~§ 
tr;~ 
a.!!~ 
z~ .e 

6.084 
36.122 
·14,792 
27.497 
61.476 

252 
7.127 
2.952 

24,914 
48,762 

7.241 
8,611 

80.195 
9.846 

14,696 
1.161 

42.116 
3,OH 
2.('SO 

20. ,01 
16.060 
8,080 
4,616 

4.328 
4,018 

!6.811 
72.a16 

4.598 
1.879 

44,198 
7.716 

22,397 
9.R80 
4.161 
8.826 
4.551 

14.1 40 
72,{'76 

208 
15.689 

31,462 
2.228 

15.370 
8.761 
6.897 
5.000 
8,463 

28.598 
22,784 
15.785 
40.887 
25.648 

2.826 
6,314 
4,012 

23,89S 
10,278 
24.211 

13.145 
25.~&9 

688 

9.282 
15.680 
30.385 

.1.749 
9.549 
5.712 

89.669 
4.102 
1.276 

18.117 
2,4-18 

29.1i77 

~0.118 
8,096 
4,571 
~,950 

24,O·J8 

21,079 
10.080 

1i.013 
27.128 

2,893 
88,314 
13.151 

4.915 
18.050 
12.799 

Comments 

Crop late. fair stand. 
Weevils puncturing squares. 
Crop into. poor stand. 

Increase offset by. insect damage. 

Poor stand account excessive 
rains. 

Poor stand; too dry. 
Crop cut 10 % by cutworms. 
Grasshoppers are damaging crop. 

Damage by high winds. hail. and 
grasshoppers. 

N:eed rain, poor stand. crop lato. 

Crop lato. 

Grasshoppers active and beyond 
contl·ol. 

Reduced 15% by excessive raln8. 

Reduced 70/0 by grasshoppers. 

Crop late. 
Damnged by cutworms. 
Damaged by grasshoppers. 

Grasshoppers have destroyed in-
crease. 

Crop prospects good. 
Grasshoppers very active. 

Grasshoppers damaged 1/8 of 
crop. 

Crops very lato. 

Dry weather. poor stand. cut
worms. 

Crop late. 

Condition normn!. 
Condition 85 % normal. 

Condition favorable. 

Crop damaged by rain and hail 
storms. 
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Cotton Cotton receipts at the port of Gal-
Movements veston continued at a very low ebb 

during the past month, while stocks 
on hand for export dwindled to the lowest point 
(with one exception) touched during the past five 
years. Exports totalled 82,460 bales, while the total 
since August 1, 1922, was 2,341,020, which is within 
3,000 bales of the total for the corresponding period 
last season. 

The rapidity of the current rate of cotton con
sumption is reflected in the statistics of cotton on 
hand at all United States ports, which showed a 
total of only 391,921 bales on May 31 as compared 
to 872,847 bales on the corresponding day of last 
year. 
1. 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 1' 

COTTON MOVEMENTS THROUGH THE PORT OF 
GALVESTON 

May 
1928 

May 
1922 

August 1 to May 81 

This Last 
Season Season 

Gross Receipts ....... . 
Exports .................... . 

39,833 
82,460 

161,808 2,343,306 2,399,694 
213,420 2,341,020 2,444,395 

Stocks, May 31.. ... . 67,021 197,986 
1111111 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111,111111 

!JIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII11111111111111111111111111111111111111111111111111111111111111111111111111111111 111111111111111111_ 

§ SEASON'S RECEIPTS, EXPORTS, AND STOCKS AT ;; 

==~:==_~ ALL UNITED ST A :~i5:.6:0e4~'7:6:1S Last Season 
Receipts since Aug. 1, 1922.... 5,568,181 
Exports: Great Britain .......... 1,231,581 1,493,705 

~===_ France ...................... 572,163 677 ,873 
Continent ....... ......... 1,829,238 2,217,399 

Japan-China ............ 581,629 820,502 _==:=====_§=_ 

_====_1 ~~::f~~~~ig~· ·p~rt;· 4,2~~:~~~ 5,21~:~~~ 
Stock at All U. S. Ports 

May 31 .................................. 391,921 872,847 
~IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUI I IIIIIIIIIIIIIlIllIIII 11111111111111111/11111111111111111111111111111111111111111111111111111111111111111111111111111111111:: 

GALVESTON STOCK STATEMENT 

For Great Britain ............................... . 
For France ..................................... ······· 
For other foreign ports ................... . 
For coastwise ports ........................... . 
In compresses ..................................... . 

Total .......................................... ···· 

May 81, 
1928 

1,500 
4,000 
5,887 
1,500 

54,134 

67,021 

May 31. 
1922 

15,985 
6,000 

37,413 
3,000 

135,588 

197,986 
"'\IIIIIIIIIIIIIIIIIIIIIIIIILUIIIIIIIIIIIIIIlIIIIIIIIIIIIIIIIIIIIIIIIIIII1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111117-

LIVESTOCK 

Reports from most sections of the district agree 
that the cattle ranges (with the exception of those 
in New Mexico and Arizona) have been benefited by 
weather conditions during the past month. Lighter 
but better distributed rains, together with warmer 
weather, have imparted a sturdier growth to range 
vegetation, and as a result cattle have been taking
on flesh rapidly. The condition of Texas ranges 
reached 93 per cent of normal on June 1, which was 

the highest point of the year to date. In the two 
western states, however, high winds have dried out 
the ranges causing a shortage of grass and a need 
for rain . . It is believed, however, that the grazing 
in those states is sufficient to carry stock through 
to the summer rainy season. 

The sheep range is reported to be a little short, 
but unless a summer drouth occurs the sheep men 
anticipate an unusually profitable season. The 
heavy spring wool clip is being contracted at prices 
ranging from 42 to 55 cents per pound, the latter 
figure being realized for the best of a consignment 
of 450,000 pounds recently sold at the San Angelo 
market. 

Market Shipments of cattle from Texas 
Conditions ranges have steadily increased in 

volume since the first of the year, 
the movement for the first five months being mate
rially larger than that of the corresponding period 
last year, although few shipments are being made 
to northern pastures. Excellent range conditions in 
Texas have enabled the stockmen to fatten their 
animals at home, and this has augmented the re
ceipts at Texas slaughter markets. 

Receipts of cattle and sheep at the Fort Worth 
market in May were the heaviest for any month of 
the year, although the month's record went to the 
opposite extreme .in the matter of hog receipts. 
Cattle prices displayed a marked weakness during 
the past month, the market being unfavorably af
fected by the heavy supply and also by the rather 
poor quality of most shipments. Although there 
was a downward trend in hog and sheep values, there 
was a firmer demand in these divisions and a fairly 
steady basis of quotations was maintained. The 
best consignments of South Texas grass steers scored 
a top price of $7.35, with stockers l'eaching a maxi
mum of $7.15, hogs $7.95 and lambs $13.75. These 
price levels were slightly below those of the previous 
month. Sheep prices, however, held relatively steady 
at around $8.00. 

~11I1I1111111111111111111111111111111111111111111111111111111111111111111 1111111111111111111111111111111111111111111111111111111111111111111111 IIIIIIIIIIIIIIIIIIIIII~ 

I FORT WORTH LIVESTOCK RECEIPTS I 
May April Gain or May Gain or 
1928 1923 Loss 1922 Loss 

Cattle ........ 98,819 53,968 G 44,851 73,733 G 25,086 
Calves .. ...... 21,111 8,740 G 12,371 9,571 G 11,540 
Hogs .......... 37,219 50,302 L 13,083 45,020 L 7,801 
Sheep ........ 86,187 16,423 G 69,764 20,883 G 65,304 

11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111'; 
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g1111l11l111l111J111IJ1I11I11II1I11II1I11I111I11111I11I111I11I111I11I11111111111111111111111111111111111111111111111111111111111111111111111111111111111"1111111111'': 

~ E 
COMPARATIVE TOP LIVESTOCK PRICES 

May April May 
1928 1928 1922 

Beef Steers ............................ $ 9.50 $ 8.25 $ 8.75 
~tocker Steers .................... 7.15 7.40 7.00 

utcher. Cows ........................ 6.00 6.60 7.00 
Stocker Cows ........................ 4.00 4.00 4.00 

~~~:s .. :::::::::::::::::::::::::::::::::::::: 10.00 8.75 8.75 
~~:Es ...................................... ~:~g ~:~g 12:gg 

.................................... 13.75 15.00 13.50 

::11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 , 

WHOLESALE TRADE 

. Following a seasonal lull during April, a moderate 
Increase in the volume of wholesale distribution 
characterized trade conditions during May. Substan
tial increases in sales over the corresponding month 
of last year were registered in all reporting. lines 
with the exception of dry goods, which again re
flected a decrease. Farm implements showed a de
cline from the previous month. 

The price situation, which has been giving dealers 
some concern, displayed an easier trend dur ing the 
month. In the textile markets slightly lower prices 
prevailed, in contrast with the rising market which 
was in evidence only a few weeks ago. Price ad
vances in the hardware market have ceased and quo
tations are now on a steady basis. Farm implement 
prices, however, are still advancing. 

Retailers in all lines are again following a more 
conservative buying policy and are placing orders 
only as the current demand materializes. 

With the approach of the summer which is usu
ally accompanied by a slackening in both retail and 
wholesale channels, the trade is anxiously awaiting 
the developments within the next two months. How
ever, with good crops in prospect dealers are gen
erally optimistic over the future and are looking 
forward to a normal distribution in the fall. 

Dry 
Goods 

The net sales of ten wholesale dry 
goods firms during May reflected 
a gain of 2.5 per cent over April 

sales but were 1.8 per cent less than sales during 
Maya year ago. While the movement of dry goods 
has been somewhat slow during the past two months, 
the warmer weather prevailing during May aug
mented consumer buying, which in turn has created 
a better demand in wholesale channels due to the 
fact that retailers have been buying largely as the 
demand for goods materialized. Retailers are able 
to obtain all the spot merchandise wanted and in 
some instances have been able to secure price con
cessions on account of the clearance sales offered 
by some jobbing houses. 

Uncertainty as to price trends in the primary 
textile markets due to the erratic cotton market is 
still a prominent feature of the trade. This un
certainty in the price situation, together with the 
seasonal dullness has caused a heavy curtailment 
of mill orders, which has resulted in a slowing down 
in textile production. Silk prices are being reduced 
in anticipation of the new crop of raw silk which 
will be on the market in a short time. 

While the dry goods trade is relatively quiet at 
the present time, dealers are looking forward to 
an active business in the fall unless unfavorable con
ditions develop in the crop outlook. 

Collections for May were reported to be good. 

Drugs The net sales of eight wholesale 
drug firms reflected a gain of 1.9 

per cent over sales during April and 5.5 per cent 
over sales dur ing the corresponding month of last 
year. The sales of these firms have remained rela
tively steady thr oughout the present year and size
able increases have been maintained over the cor
responding months of 1922. While the season's sales 
this year have shown a tendency to more closely 
approximate those of 1922 as the season advances, 
it will be recalled that sales showed a marked up
ward trend last year. Some dealers report that the 
demand for drugs has been good during the past 
two months despite the dull season of the year and 
it appears to be increasing. However, the retailers 
appear to be continuing their policy of placing orders 
to cover only their current needs. Most articles in 
the drug line have shown an advance in prices as 
compared to those prevailing a year ago and some 
advances have been noted as compared to those 
of the previous month. Collections appear to be 
holding up well for this season of the year. 

Hardware The active demand for hardware 
which has characterized the trade 

throughout the year continued at a 'high level dur
ing May when the sales of twelve firms were 10.8 
per cent greater than April sales and 36.3 per cent 
in excess of sales during May, 1922. The sales of 
t hese firms for the first five months of the year 
were 35.8 per cent greater than during the corre
sponding period of last year. While this percentage 
represents the increase in the dollar value of sales, 
the increase in the actual delivery of goods was not 
so large as prices have shown a substantial advance 
within the past year. The demand for all classes of 
har dware appears active, especially for building 
hardware and automobile accessories. 

Although distribution is large, a change in the 
retailers' buying .policy has occurred in recent 
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months. Whereas several months ago retailers 
were placing forward orders in a large volume and 
in some instances were paying premiums on prompt 
deliveries, they appear at the present time to be 
buying to meet only their immediate needs. N ever
theless they are inclined to maintain a good assort
ment of merchandise to fully supply their customers' 
needs. This more conservative buying policy on the 
part of the retailers has had the effect of stabilizing 
prices and very few changes have been in evidence 
recently. The hardware dealers appear optimistic 
over the present conditions and consider the outlook 
favorable. 

Groceries The sales of twelve grocery firms 
for May showed an increase of 2.5 

per cent as compared to April sales and an increase 
of 14.9 per cent as compared to the same month 
of last year. The sales of these firms for the first 
five months of the year were 17.3 per cent larger 
than for the corresponding period of the previous 
year. The wholesale dealers report that prices are 
holding steady with some items showing a slight ad
vance. The demand for goods continues active de
spite the dull season of the year. The outlook ap
pears promising due to the full employment of labor 
and the prospects for good crops. 

Farm 
Implem~nts 

The May sales of farm implement 
firms were 18.1 per cent above the 
sales during the same month last 

year but declined 7.3 per cent as compared with the 
previous month. While this year's sales of farm 
implements have greatly exceeded those of a year 
ago, there have been two outstanding factors which 
have curtailed distribution this year. First, as most 

of the factories were closed during 1922, when the 
heavy demand for implements materialized last fall 
stocks were soon reduced to a low point, and factory 
production was not sufficient to supply the demand; 
second, the farm implement firms suffered heavy 
losses following the depression and consequently 
were unable to absorb the rising costs of productio~. 
The steadily rising market has in recent months 
rEstricted buying to a considerable extent. 

While the movement during May was well dis
tributed among all classes of implements, dealers 
repor t that ther e has been a heavy movement of 
harvesting machinery. This presents a marked con
trast with last year . . The sales of harvesting ma
chinery at that time were light because the farmer 
did not feel that he could invest in harvesting ma
chinery when the prospects for a low grain yield 
were in evidence. 

Although the buying demand has been greatly re
duced within the past two months, and dealers are 
seriously concerned over the price situation, condi
tions are favorable for a good distrIbution in the 
fall provided satisfactory returns are received from 
this year's crops. 

Furniture The distribution of furniture at 
wholesale was one per cent greater 

than during April and 9.1 per cent greater than 
during Way, 1922. Sales during the season (January 
1 to May 31) were not only 14 per cent larger than 
for the corresponding period of last year but were 
jn greater volume than during any corresponding pe
riod since 1920. It will be remembered that the 
furniture trade was one of the first lines to recover 
from the depression and the trade has enjoyed a 
good business since the fall of 1921. 

:'1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 1'1111111111111111111111111111'1111111111111111111111111111111111111111111111111111111111111111111111 Ilrllll"~ 

CONDITION OF WHOLESALE TRADE DURING MAY, 1923 
Percentage (If Increa!'le or Decrease in 

Net Sales -Net Sale9- -Stock.-
May. 1923 January 1 to date Mav. 1923 

Compared with compared with Bame compared with 
period last year 

May April May 
1922 1928 1922 

April 
1923 

Groceries ................................................................................................... +14.9 + 2.5 +17.3 +17.1' 
Dry Goods ................................................................................................ - 1.8 + 2.5 +17.3 +31.6 

- 5.0 
+ 3.7 
+ 2.7 
+ 3.2 

Hardware ................................................................... .............................. +36.3 +10.8 +35.8 +22.0 
Farm Implements................... ....................................... ......... .................. +18.1 - 7.3 +92.9 -10.f! 
Furniture ................................................................................................... + 9.1 + 1.0 +14.0 

:'1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 1 1111111111111111111111'111111111111111111111111111111111 11 111 1111111111111111111 111111111111111111111 1 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 111111111111111111II111"11111111111111~ 

RETAIL TRADE 

With the advent of summer weather the May dis
tribution of merchandise at retail was in a larger 
volume than during any previous month of the' pres
efit year and exceeds that of any May since 1920. 
The net sales of twenty-two department stores were 

19.5 per cent greater than April sales and were 9.6 
per cent larger than sales during May, 1922. Early 
in June the department stores launched clearance 
sales featuring ready-to-wear, silks and wash goods. 
While these special offerings have met with a ready 
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imately $1,000,000 of this increase is represented 
by the discount of member banks' 15-day notes se
cured by U. S. Government obligations made neces
sary by substantial withdrawals of government de
posits. That the expansion of credit is reaching a 
wide territory is evidenced by the fact that there 
were 423 banks owing us on May 31 as compared to 
362 on April '30. . 

The total volume of bills held by this bank on 
April 30 was $39,372,349.81 as compared to $39,509,-
831.25 on May 31 distributed as follows: 

_----=--------:I'''''':w,i~:~~~;~~~~Fr~~i;~~if=r;''';::':;;:::::"""_---------1--=-=' 
ber banks .................................................... 26,568,631.32 

Open Market Purchases (Hankers' Ac-
ceptances) .................................................... 9,179,949.93 

§ Total .bills held .................................... $39,509,831.25 ~ 
~11111111111111111111 11 1:IUIIlIIIlII II Il I I I I I JIIII I IIIIIII 1111 1 11 11 1 1 11 1 111111111 1 111 1 11 1 1 1 11 1 111111 1 111 1 11 1 1111111111 1 11 1 11 11 1 111 1 11 11 1 11 11 11111111111111 1 1111111,,:: 

The volume of Federal reserve notes in actual 
circulation, which has shown an almost continuous 
decline since the first of the year, was further re
duced during May. The actual circulation of these 
notes on May 31 was $26,724,070 as compared to 
$27,866,820 on April 30, or a decline of $1,142,750 
during the month. I;!owever, the circulation was 
$467,893 in excess of the amount of these notes in 
circulation on May 31, 1922. The member banks' re
serve deposits on May 31 were $47,028,552.11 or 
practically the same as those on April 30. 

Savings 
Deposits 

According to reports received from 
105 banks of this district which op
erate savings departments, savings 

deposits on May 31 were 1.7 per cent greater than 
those on April 30 and 18.1 per cent greater than on 
May 31 last year. 

=111111111 1111 1111 111111 111111111111 111111 111 111111 11111111111 111 111 111 111 111 1111 111 11 11 111 111111 111 111111111111111111111111 11 111 11 11111111 1111111 1111111 111 1111111111111111 11111111111111 1111111 1111111111111111 1111111111 111 111 11 11111 111 111111111111 1111 1111111111111111 111111111111111 111111111 1111111111111111111111111111111111111111111111111: 

SAVINGS DEPOSITS 
Number of 
Reporting May 81, May 81. Inc. or April 80, Inc. or 

Banks 1928 1922 Dec. 1928 Dec. 

~~~~~~;~i~.~ .......... · ....... · ... ·.·.·.· ......... · ... ·"",·,·"'·'" ................................................................................................ ~ ~ i:~~f:~1~ i:g~~:~~~ =I=~~:~ $ i:~~::~~~ =1= ~:g 
Dallas ........................ ................................................................. 6 10,716,472 7,585,837 +41.3 10,636,243 +.8 
EI Paso ........... ......................................... ................................... 4 6,569,220 6,490,023 + 1.2 6.565,829 +.1 
Fort Worth .............................. ................................................. 3 3,583,420 3,170,081 +13.0 3,475,985 + 3.1 
Galveston .................................................................................. 3 6,800,359 6,043,925 +12.5 6,811,766 .2 
Houston ..................................................................................... 5 12,604,706 11,131,888 +13.2 12,509,732 +.8 

~ San Antonio ................ ...... ......................................................... 6 9,218,809 8,638,556 + 6.7/ 9,260,832 .5 

I ~~~:~~~~:~ .. ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: : ~:~~~:~g~ a~~:~~~ =1= ~g:~ i:~~~:1i~ =1= 1~:~ 
§ Wichita Falls ........................................................................... 4 2,631,499 2,236,190 +17.7 .2,757,997 4.6 
§ All others .... ............................................................................... 59 16,562,457 12,983,202 +27.6/15,788,310 + 4.9 

~ Total ................................ ................................................... 105 $81,946,515 $69,395,549 +18.1 $80,590,8d + 1.7 ~ 
5'1 1111111 11 11 1111 111 1111 1111 11111 11111 111111111111 1111111 1111111 11111 1111111 111111111111111111111111 111 11 111111111111 11 111 11 111 11 11 111 1111111111111111111111111111111111 11111111111111 1111 11111111111111111111111111111111111111111111111111111111111111111111111111111111 11111111111 111 111111111111111111111111111111 111111111111111111111111111111,;:: 

FAILURES 

There were 78 commercial failures in this district 
during May with an aggregate indebtedness of $3,-
779,959, as compared to 93 failures in April involvmg 
liabilities amounting to $8,874,897. While the May 
statistics disclose a substantial reduction both in the 
number of failures and the total indebtedness, the 
mortality rate continues heavy. It will be noted 

from the table below that the trend of liabilities of 
defaulting firms has been upward since the first of 
the year, indicating that a large number of the 
weaker firms have been unable to overcome their 
financial difficulties despite the increased business 
activity. 

~IIIIIJIII I IIJ I III I IJ I IIIIIIIIJIII I IIII II IIIIIIIIIJ I III I II I IIJII I III I I1I1II1II1 1 111111 1 111111111 1 11111 11 111 1 11111 1 11111 11 11 1 11 1 1111 1 11 11 1111111 1 11 1 111111111 11 11 1 11111111111111111111111111111 1 11 1 1111 1 11 11 11 1 111 1 11 11 11 1 111 1 1 111 11 111 11 1 111 1 111 1 11111111 1 111111 111 11 1 1111111 1 111 1 11111IIIIII I IIII I IIIIIII I IIIIIIIIIIIIIIIIIIIIIII I II II I J III I IIIIIII!: 

COMMERCIAL FAILURES 
Eleventh Federal Reserve District All Federal Reserve Districts 

1928 \ 
1922 

1928 I 1922 

No. Amount No. Amount No. Amount No. Amount 
January .... _-_ ..... _-- .. . __ ..... .. __ ...... .. 117 1,524,107 207 4,326,594 2,126 49,210,497 2,723 73,795,780 
February -.- .... - .. - ... ... ....... ..... ... ... 91 2,104,596 207 5,889,143 1,508 40,627,939 2,331 72,608,393 
March ..... ....... .. .. .... ..... __ ... .. .. .... ... 91 2,474,504 107 2,121,725 1,682 48,393,138 2,463 71,608,192 

~~~l .. ::::::::::::::::::::::.::::::::::::::::::~ 93 8,874,89'7 167 3,865,301 1,520 51,491,941 2,167 73,058,637 
78 3,779,959 84 2,175,351 1,530 41,022,277 1,960 44,402,886 

--. 
5 1111 111 111111 11111 111111111 111111 11111 11 1111 11 111111 111 111111 111111 111111111 1111111 111 11111111111 111111111 1111111 111111 11 1111 111111 1111 1111111 111 11111111111111111111111111111111 11111111111111111 1111 111111111111111 111111111 111 1111111 111 11111111 11 111 111 1111111111111 111 1111111 1111111 111111111111111 1111111111 1111 1111111111 1111111 1111 1,1 111 1, .. 

Total, five months .................... 470 18,758,063 772 18,378,114 8,366 230,745,792 11,644 335,473,888 
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PETROLEUM 

The production of crude oil in the Eleventh Fed
eral Reserve District registered a sharp increase dur
ing May, the output amounting to 11,771,760 bar
rels for the month as compared to 11,033,880 bar
rels during the previous month. This increase was 
largely due to the completion of a considerably 
larger number of new wells with a substantial in
,crease in new production. Completions for May 
numbered 532 wells, of which 382 were producers, 
yielding an initial output of 78,332 barrels which 
compares to 379 completions during April, including 
282 producers with a combined flush production of 
47,388 barrels. 

A general increase in production was shown in all 
Texas fields. The combined output of Texas fields 
amounted to 9,415,285 barrels as compared to 8,-
724,630 barrels during the previous month, repre
senting a gain of 12,898 barrels in the daily average 
yield. There were 468 completions during the month 
which added 73,576 barrels of new production from 
the 338 successful wells. This compares to 329 com
pletions during April including 240 producers with 
an initial flow of 44,238 barrels. 

The Central-West Texas fields produced more oil 
during May than during any month since last De
cember. The output for the month amounted to 3,-
803,870 barrels as against 3,520,515 barrels during 
April. There were 142 completions in this section 
during the month of which 94 were successful, 
yielding an initial flow of 25,906 barrels which com
pares to 80 completions during April of which 59 
were producers with only 12,021 barrels of new pro
duction added. This increase in new production was 
a large factor in the total output for the month. 
However, the wells completed in May were those 
which were begun before the drop in crude oil prices 
began during the early part of April and there 
seems to be a tendency to hold up further drilling 
work until the crude oil market becomes more stable. 
The present activity is largely confined to offset 
and test wells. The feature of the month in this 
section was the bringing in of a big deep producer in 
the old Corsicana shallow field which yielded an ini
tial production of 5,000 barrels of high grade oil. 

The North Texas ' field again showed good gains 
in production the total yield for the month being 
2,414,700 barrels as compared to 2,193,495 barrels 
during April. The drilling activity in this section has ' 
not been curtailed to any noticeable extent despite 
the reduction of 40 cents per barrel (since about 
the middle of April) in the posted price of crude oil, 
which seems to indicate that operations are being 

carried on profitably at the lower scale of prices. 
There were 200 wells completed during May, of 
which 151 were producers with a combined initial 
output of 21,268 barrels, while during April only 
181 wells were completed with 20,312 barrels of flush 
production obtained from 129 producers. Archer 
County continues as the most active field in the 
North Texas District, the month of May being the 
third consecutive month in which there were more 
completions and a greater amount of new production 
added than in any other field in the district. The 
74 successful completions in this field netted 13,560 
barrels of new production. 

The Texas Gulf Coast field which has shown a 
steady decline since January registered an increase 
during May, the month's total production being 

,2,846,770 barrels as compared to 2,734,950 barrels 
for the previous month, or an increase of 111,820 
barrels during the month. These fields also showed 
a large increase in the amount of new production, 
being more than double that added during the pre
vious month. Of the 61 completions, 46 were suc
cessful with a combined flush production of 20,510 
barrels. This compares to 9,610 barrels of new pro
duction added from 30 producers completed during 
the previous month. This gain in initial production 
was distributed among all the fields of the district 
with the Hull field taking the lead. 

The North Louisiana territory witnessed the com
pletion of 64 wells of which 44 were successful and 
yielded an initial flow of 4,756 barrels as compared 
to 50 completions during April including 42 pro
ducers with a combined flush production of 3,150 
barrels. The total output of the Louisiana fields 
amounted 2,356,475 during Mayas against 2,309,250 
barrels during the previous month. While these 
figures show an increase of 47,225 barrels in actual 
production the daily average yield decreased 960 bar
rels due to the longer month of May. 

Crude Oil A further reduction in the price of 
Prices crude oil was posted at the various 

fields of the district during May. 
In the Texas fields, the price of Corsicana light oil 
was reduced five cents per barrel, Mexia oil thirty 
cents per barrel, and Currie oil twenty ' cents per 
barrel. With the exception of De Soto crude oil, 
which suffered a reduction of twenty cents per bar
rel, t,he posted price at the Louisiana fields declined 
ten cents per barrel. 
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~1I1111111111111111111111111111111111111111111111111111111111 1111111111111111111111111111111111 1 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111'11111 '11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111:. 

OIL PRODUCTION 

MAY INCREASE OR DECREASE APRIL 
-

Total Daily Avg. Total Daily Avg. Field- Total Daily Avg. 

.2,414,700 77,894 2,193,495 73,117 
3,803,870 122,705 3,520,515 117,3501 
2,846,770 91,831 2,734,950 91,165 

349,945 11,289 275,670 9,189 ' 

North Texas ................... "" .. " .. " ........ """.... Inc. 221,205 Inc. 4,777 
Central-West Texas ... " ... "" .... "" ........... ".. Inc. 283,355 Inc. 5,355 
Texas Coastal ......... " ................... ""............ Inc. 111,820 Inc. 666 
Miscellaneous fields ....... """ .. "" .: ..... " ... ".. Inc. 74,275 Inc. 2,100 

9,415,285 303,719 8,724,630 290,821 Totals, Texas ......... ",," .. ""00 000000"".00000000"0000 Inc. 690,655 Inc. 12,898 

2,356,475 76,015 2,309,250 76,975 ~ North Louisiana " 0000",,, ' 00,, ... ,,00,, .00'''00'''''''00 Inc. 47,225 Dec. 960 ~ 

I Totals, 11th Distl'icL .. oo .. oo""".oo.".oo"oooo"."oo Inc. 737,880 Inc. 11,938 I I 
I 11,771,760 379,734 11,033,880 367,7961 

;111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 11lllIIlIlIlIIlIlIIlIlIlIlllIllIlIlIlIIlIlIIlIllIIlIlIlIlIIllIllI1l11ll11l1l1l1/lIlIIlIIlIlIIlrll/r~ 
~Irllllllllllllllllllllllllll l lllllllllllllllllllllllllllill 1111111111111 1 11111111111111111111111111111111111111 1 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111 1 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111IIIIIIIIIIIIIIIIIillllllllllllllllllllllllllllll" i MAY DRILLING RESULTS 

Initial 
Production ~ Field Completions 

~ North Texas ........................... "........................................................................... 200 

Producers Failures 

§ Central-West Texas .......................................................................................... 142 
151 

94 
46 
41 

49 
48 
15 

21,268 
25,906 
20,510 § Texas Coastal ...................................................................................................... 61 

§ Miscellr.neous fields .......................................................................................... 43 
§ Texas Wildcats ................................... .. ........ ..................................................... 22 

I ~~;~~, lo~~~ia~·~ .. :::::::::::: ::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::: 4~~ I 
6 

.2 
16 

5,843 
49 

§ 
= 

338 
*44 

130 
20 

73,576 
4,756 

I ~~1~:~~~~i~i~~JH~~~ii~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::.::::::: :::: ::::::: :::::: ~~~ ~~~ 1~~ ~~:~~~_ 
~IIIIIIIIIIIIIIUllllllrllllllrlllllllllllllllllllllll 111111111111111I11111111111111111111111111111111111111111 1 1111111111111111111111111111111111111111111111111111 IIIIIIIIIIIIIIIIIIIIIIIIIII~IIIIIIIIIIIIIIIIIIIIIIIIII 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 IIIIIIIII~ 

. ".':::"'''''''''''''''''''''''''''''''''''''''''''''''''.''''''''':~;;~:''''''''''''''''''''i~2'''~;'~'';;;~;;':::::::~'''''"'''''''''''''''''''''''''''''''''''''''''''":~;:;':"''''''''''''''''':~~~::''''':_I==: 
Corsicana Light ....................... " .. ......... $1.25 Caddo (39 gravity and above) .......... $2.00 $2.00 
Corsicana Heavy.................................. .70 .75 Bull Bayou (38 gravity and above) .... 1.60 1.90 
'frex~s Coastal ........................................ 1.75 1.25 Homer (39 gravity and above) .......... .2.00 2.00 

eXla ................................... 00 .... . .. . .. ....... 1.60 1.50 Haynesville (39 gravity and above) .. 2.00 2.00 
Currie ...................................................... 1.90 De Soto Crude ........................................ 1.80 2.00 
North Texas (41 gravity and above) 2.20 * 

*1922 prices for North Texas oil are not comparable with 1923 prices, due to the fact that this oil was not 
purchased on a gravity basis until December, 1922. North Texas crude on June 14, 1922, was selling for $2.00 pel' barreL 

:,11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111IIIIIIIIIIIIIIIIIIIIIillllllllllllllllllllllllllllllllllli1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111_ 

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

LUMBER 

The production rate of Eleventh District pine 
mills reflected a substantial improvement during the 
month, having risen from 20 per cent below normal 
production during April to 4 per cent below normal 
production during May. Shipments continued above 

. production but were not as large as during the pre
vious month. They were 10 per cent above produc
tion during Mayas compared to 18 per cent during 
April. The new orders received during the month 
showed a slight decrease, being equivalent to 86 per 
cent of normal production during Mayas against 88 
per cent for the previous month. During May a 
year ago the orders received at the mills were 27 
per cent above normal production and mills were 
prodUcing on a normal basis. The unfilled orders 
on the books of 41 mills at the close of May amount-

ed to 61,416,660 feet as compared to 94,865,275 feet 
on the books of 47 mills at the close of April. Stocks 
at these mills on May 31 were about the same as at 
the close of the previous month 

The lumber market suffered a sharp decline fol
lowing the meeting of the National Construction 
Council on May 16 and the passing of a resolution 
urging the entire nation to defer all building con
struction of a speculative character for several 
months because of excessive building costs. There 
was a general slump in buying for a while, but as 
the consumer buying has continued and the retail
ers' stocks have dwindled to a low point, by the mid
dle of June new buying was in evidence in various 
quarters . . However, dealers are buying very care
fully and are seeking bargains at the mills. 
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MAY PINE MILL STATISTICS 

Number of Reporting Mills ...... :... 41 
Production ........................................ 91,075,931 feet 
Shipments ........................................ 100,562,805 feet 
Orders .............................................. 80,813,985 feet 
Unfilled orders, May 31.. ................ 61,416,660 feet 
Normal production ........................ 94,395,550 feet 
Stocks, May 31.. .............................. 213,937,390 feet 
Normal Stocks ................................ 272,275,483 feet 
Shipments above product ion.......... 9,486,874 feet=10 % 
Act ual production below nor maL 3,319,619 feet= 4% 
Orders below normal production .. 13,581,565 feet=14 % 
Stocks below normaL ................... 58,338,093 feet=21 % 

-. 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111,' 

BUILDING 

The district's building activity, as evidenced by 

the valuation of building permits issued at eleven 

principal cities, continued on a large scale during 

May. The valution of building permits issued at 

these cities amounted to $7,004,576 as compared to 

$6,733,979 during April and $5,391,256 during May 

a year ago. 

:.111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111IIIII1111111I11111111111111111111111111111111111111I1111111111111111111111111111111111111111111111111111111 111IIIIIIIIIIIIIIIIIIIIIIIII IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII!: 

I BUILDING PERMITS I 
May. 1928 April. 1928 Inc. or May. 1922 Inc. or 

No. Valuation No. Valuation Dec. No: Valuation Dec. 
Austin .................................................... 103 238,387 40 83,847 +184.3 28 21,965 +985.3 
Beaumont .............................................. 151 108,155 142 378,166 - 71.4 148 129,481 - 16.5 
Dallas ..................................................... 414 1,894,824 455 1,926,066 - 1.6 474 1,388,355 + 36.5 
EI Paso ................................................. 106 268,130 101 238,363 + 12.5 131 3.21,508 - 16.6 
Fort Worth ........................................... 344 1,092,961 311 934,444 + 17.1 237 435,002 +151.3 
Galveston ............................................. .. 351 281,806 327 110,836 +154.3 384 160,728 + 75.3 
Houston ............................................... " 697 1,080,256 233 1,314,916 - 17.8 727 1,107,431 - 2.5 
Port Arthur ......................................... 165 183,787 .243 262,088 - 29.9 120 224,078 - 18.0 
San Antonio ......... ................................ 366 1,062,540 344 571,723 + 85.8 355 503,873 +110.9 
Shreveport ........ .................................... 315 613,823 306 817,520 - 24.9 310 684,299 -10.3 
Waco ........... ........................................... 63 179,907 48 96,010 + 87.4 59 414,536 - 56.6 

Total ........................................... 3,075 7,004,576 2,550 6,733,979 , + 4.0 2,973 5,391,256 + 29.9 

,I 111111111111111111111111111111 1 1111 1 1111 1 1111111111111111 1 1111 1 1111111111111111111111111111111111111111111 1111 111111111 1 11111 1 1111111 1 11111111111111111111111111111111111111111111111111 1 111111111 1 11111111111111111111111111111111111111111111111111111111111111111111111 1 11111111111111 111111I111I1111111I111111111111111111111111J11111I11111111~ 

CEMENT 

There is presented in this issue of the REVIEW 
a table showing the production, shipments and stocks 
of Portland cement in Texas. From the appended 
table it will be seen that production has been main
tained on a relatively steady basis during the pres
ent year and has greatly exceeded the 1922 produc-

tion. The five months producti0n this year amounted 
to 1,785,000 barrels as. compared to 1,259,000 bar
rels during the same period of 1922. Shipments for 
this period during 1923 amounted to 1,746,000 bar
rels as compared to 1,263,000 barrels during 1922. 

PRODUCTION, SHIPMENTS AND STOCKS OF PORTLAND CEMENT 

Production of 
Texas Mills 

Shipments from 
Texas Mills 

Stock at End of Month at 
Texas Mills 

January .. ........... ............................ .......................... . 
February ................................................................. . 
March ....................................................................... . 
April ........................................... .. ............................ . 
May ........................................................................... . 

Total 5 Months ......................................................... . 

1928 

372,000 
307;000 
371,000 
360,000 
375,000 

1,785,000 

1922 

234,000 
204,000 
256,000 
290,000 
271,000 

1,259,000 

1928 

353,000 
252,000 
370,000 
347,000 
424,000 

1,746,000 

1922 

182,000 
202,000 
278,000 
278,000 
323,000 

1,263,000 

1928 

209,000 
265,000 
272,000 
285,000 
235,000 

1922 . 

349,000 
331,000 
332,000 
344,000 
291,000 

=i'1I11111111111111111111111111111111111111111111 111111111 111 1111111 1111111111111111111111111111111 11111111111111111111111111111111111111111111111111111111111111111111111 1111111111111111111111111111111111111111111111111111111111111111111111111111111111 11111111 1111111111111111111111 11111111111111111111111111111111111111111111111111111111111117: 
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SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by /he Federal Reserve Boord os of June 26. 1923.) 

Production and shipment of goods continued in 
heavy volume during May. The volume of employ
ment was sustained and many wage advances were 
reported. Wholesale commodity prices declined dur
ing May and the early weeks of June. 

PRODUCTION 

Production of iron and steel, cement, and petro
leum was larger in May than in any previous month, 
and mill consumption of cotton was close to maxi
mum. The high level of production in these indus
tries, together with increases in practically all other 
reporting lines, are reflected in an advance of two 
per cent in May in the Federal Reserve Board's in
dex of production in basic industries. In the build
ing industry there was a further decline in principal 
cities in the value of permits granted which repre
sent prospective building operations. Contract 
awards, however, which represent actual current 
undertakings, continued to increase, though de
clines are reported in the New York and Chicago 
districts. 

This industrial activity has been accompanied by 
a slight increase of employment at industrial estab
lishments. The demand for labor was also reflected 
in a larger number of wage advances during the 
thirty-day period ending May 15th, than in any 
earlier month this year and average weekly earnings 
in all reporting industries increased by 3.8 per cent. 
The advances were most general in the cotton, steel, 
meat packing, and sugar refining industries. 

In agriculture the condition of both winter and 
spring wheat is reported less favorable than a year 
agO, while the condition of the cotton crop is slightly 
better than last year, owing entirely to more favor
able growing conditions in Texas. Shortage of farm 
labor is reported from lJl.ost sections of the country. 

TRADE 

Active distribution of commodities is indicated by 
heavy movement of merchandise and miscellaneous 
freight and car loadings continue to exceed all previ
ous records for this season. In certain lines of trade 
a decline in the volume of manufacturers orders for 
future delivery is reported. The volume of both 
~holesale and retail trade was larger in May than 
In April. Among the wholesale lines sales of meats, 
hardware, and shoes showed particularly large in-

creases while sales of clothing and dry goods de
creased. The Federal Reserve Board's index of 
wholesale trade which makes no allowance for sea
sonal change, was five per cent higher than in April 
and fourteen per cent higher than a year ago. Sales 
of department stores increased about eight per cent 
in May, and all reporting lines of chain store busi
ness reported increases. Mail order sales were six 
per cent less than in April, but were larger than in 
any previous May. 

WHOLESALE PRICES 

Price declines were reported 'during May and the 
first three weeks of June for a large number of com
modities. All of the nine groups in the Bureau of 
Labor Statistics index, except food and house fur
nishings, show decreases for May and the average 
for all commodities declined by two per cent. 

BANK CREDIT 

Loans of reporting member banks in principal 
cities, which have been increasing since the early 
part of the year, declined by $115,000,000 between 
May 16th and June 13th. Bank holdings of Govern
ment Securities which increased by over $100,000,000 
in connection with Treasury transactions of May 
15th later declined as the securities were distributed 
by the banks. These decreases in loans of member 
banks and the receipt during May of $45,000,000 of 
gold from abroad were accompanied by a decrease 
in the earning assets of Federal Reserve Banks by 
$120,000,000 for the four weeks ending June 20th. 
At that time the volume of Federal Reserve Bank 
credit in use reached the lowest point since the open
ing of the year and approached the low point reached 
in August, 1922. Reserve Bank holdings of bankers 
acceptances and Government obligations are now 
lower than at any time since early in 1922. 

The total volume of money in circulation increased 
by $38,000,000 between May 1, and June 1, the in
creases being chiefly in gold and silver certificates 
rather than in Federal reserve notes. 

Money rates continued to show a slightly easier 
tendency. The June 15th issue of $150,000,000 six 
months Treasury Certificates carried a rate of inter
est of four per cent, compared with four and one
fourth per cent on a similar issue sold in March. 
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