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E THE SITUATION AT A GLANCE E 
: Eleventh Federal Reserve District : 

I Bank debita to individual accounts (at 16 cities)............ ............................................................................ . $;oe:.;~~:oo $:6~~~a:.~00 De~~c. or D~C~.6 0/0 I 
• Department store sa l~s .................................... _ .................................................................... ....... _.................... ...... . Dec. 1.3% • 
=." Reserve Bank loans to mom bel' banks at end of month.... ........................................................................ ...... $ 2,646.794 $ 5.636.842 PnCCc.· 10 po52·1.2n'l!tos =.' 

Reserve Bank ratio at end of month............................................................................................... ................. 70.2% 60.2% 
" Building permit valuations at larger centers........ .......................... ...... .............................................................. $ 8,405,500 $ 8.067.741 Inc. 4.2%. 
;: Commercial failures (number) ......................... .... .............................................................. ............... ....... _ .........• _ 47 104 Dec. 54.8% E 
;: Commercinl failures (linbilitie.) ............................. ........................................................................... _ ........ _.. ..... $ 1,637,036 $ 1,767.713 Dec. 7.4% = 
;: Oil production (bnrrels)............................................... ......................... .................................................................... 19,850,250 21,044,000 Dec. 5.7 % . 
:: Lumber order. at pine mills (per cent of normal production) ....................................................... _........... 98% 110% Dec. 17 points E 
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The continuance of an active demand for merchandise in 
both wholesale and retail channels of distribution was an 
important feature of the business situation during the past 
month. While distribution in some lines of wholesale trade 
was slightly smaller in February than during January, due 
to the shorter month, sales in all lines showed a large in· 
C!".:ase as compared to the corresponding month of the previ. 
ous year. Reports indicate that there is a growing spirit 
of optimism among both consumers and retailers and that 
the consumer demand for merchandise is gradually expand. 
ing as the season advances. While the large purchasing 
power of the district's population, together with the im
proved outlook for agriculture, presents an encouraging 
outlook for trade, retailers generally are holding to con
servative merchandising policies and show no disposition to 
make purchases in excess of well defined prospective needs. 
Retail distribution in the larger centers, as reflected by de
partment store sales, was seasonably smaller than in January 
but exceeded that of February a year ago by 2 per cent. 
Debits to individual accounts, while 19 per cent less than 
in the previous month, were 2 per cent greater than in the 
corresponding month a year ago. 

A considerable improvement has likewise taken place in 
the agricultural situation as the general rains and snows in 
February and March furni shed ample moisture in most sec· 
tions for current needs. 1 t should be borne in mind how· 
ever, that a good subsoil season is still lacking in some sec· 
lions of the district and' considerably more moisture will be 
needed as the crops advance to sustain growth. Progress of 
small grains was very good but the general condition is 
somewhat spotted. The planting of corn has become gen-

eral throughout the district and cotton planting is making 
good progress in Southern Texas. A significant feature of 
the agricultural situation is that according to the farmers' 
March 1st intentions to plant (see page 2 for details) the 
prospective acreage of feed crops in Texas is considerably 
larger than the acreage planted in 1927. 

Statistics compiled by this Bank continue to reflect the 
strong financial position of the Southwest. Deposits of 
member banks on February 8, amounted to $932,172,000 
which was $22,473,000 greater than a month earlier, and 
$104,,790,000 greater than on February 23, 1927. Federal 
Reserve Bank loans to member banks totaled $3,788,089 on 
March 15, as compared to $5,536,84,2 on January 31, and 
$3,602,754 on the corresponding date a year ago. Commer
cial banks continue to carry heavy cash and secondary re
serves and there is a strong demand for short time invest
ments as is evidenced by the fact that subscriptions to the 
March 15th issue of Treasury Certificates bearing 3% and 
3% per cent totaled $28,74.9,000, against which allotments 
of $17,482,000 were made. The strong position of business 
concerns in this District is reflected by the sharp decline in 
commercial failures during February, the number being 
smaller than in that month in any year since 1920. 

The valuation of building permits issued at principal 
cities reflected an increase of 4 per cent over that of the 
previous month and was 11 per cent greater than in the 
corresponding month of last year. While the demand for 
lumber was less than in January, it was considerably above 
that of February, 1927. The production and shipment of 
cement also showed large gains as compared to a year ago. 

CROP CONDITIONS 

The agricultural situation was greatly improved during 
the past month as the result of the general rains and snows 
which fell over practically all of this district. While there 
is plenty of top moisture in most sections for plowing and 

planting a subsoil season is still lacking over a large area 
of the district due to the dry winter and considerably more 
moisture will be needed as the season progresses to sustain 
crop growth. Plowing operations have been practically 
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completed and the planting of cotton and corn is under way. 
Cotton planting is making good progress in the Southern 
part of Texas and is gradually extending northward. While 
the planting of corn was delayed somewhat by the cold, wet 
weather during February, it has now become general in most 
sections of the district and reports indicate that this work 
will be completed early in April. 

The early sown wheat is reported to be in generally good 
condition but the late sown was injured considerably by the 
cold weather in December and January and growth since 
that time has been only fair. Rains during February, how· 
ever, did much to help the crop and the outlook is much 
more promising than it was thirty days ago. The Depart· 
ment of Agriculture estimated that the area sown to winter 
wheat in Texas last fall was 2,629,000 acres which on the 
basis of the average yield for the past 10 years, should pro· 
duce, under favorable conditions during the spring, about 
20,000,000 bushels. The fall sown oats were considerably 
damaged by the low temperatures and much reseeding was 
necessary. Since the February rains, however, that part of 
the crop that was left has shown fair to good growth. Most 
of the spring oats are up to a good stand ano! are making 
satisfactory growth. 

The Department of Agriculture estimated that on March 
1, the total farm stocks of wheat in Texas amounted to 6 per 
cent of the previous season's crop as compared to 7 per 
cent a year earlier. The farm stocks of oats represent 21 
per cent of last year's production, or 8,000,000 bushels, 
which is approximately one·third of that remaining on 
farms a year ago. It is estimated that the corn remaining 
on Texas farms amounted to 4,6,545,000 bushels of the 
119,347,000 bushels harvested last year and compares with 
50,000,000 on farms on March 1, 1927. While the quality 
of the 1927 corn crop was not as high as that of the pre· 
ceding year, it ranked higher than the average. More than 
the usual amount of corn was shipped out of the counties 
where grown as the production last year was heavy and t!1e 
carryover at the e.nd of the .season was much larger than 
usual. 

The ratio of the supply of farm labor to demand on 
March 1, was 116 per cent as compared to 114, per cent in 
1927, 112 per cent in 1926, 103 per cent in 1925, and 94 
per cent in 1924,. The increase during the past year has 
been due in part to the generally mild winter and in part 
to the fact that the farmers are showing a disposition to do 
as much of their own work as possible in order to produce 
crops at a minimum of expense. 

According to a report issued by the Department of Agri. 
culture, the expressed planting intentions of farmers in 
Texas in per cent of acreage grown for harvest in 1927 
are as given below: 

Crop Per Cent 
Wheat ... ........ .. .. ..... ....... .. ..... ..... .... .. ................... 108 
Corn ..... .. .... .. ................ .. .. ..... .. .......... ... ......... .. .. 106 
Oats .. ........ .. ...... ... .. .... ............. ... ............ ...... ..... .. 86 
Barley .............. ..... .... ... ... ..... ...... ......... ..... ... .... ... 96 
Rice ................ .. ..... ........... .... ..... .. ... ........ .. ... ....... 92 
Grain Sorghums .... ........ ........ .. ................ .......... 107 
Tame Hay ............ ............. ........................ ... .. ... . 105 
Peanuts .. ........ ........ .. ... ............. .................. ..... .. . 115 
Potatoes ...... .... .. ..... ...... ..... .. .. ........... ......... .. ........ 125 
Sweet Potatoes ......... .. .. ........... ........... .... .......... ... 110 

The report made the following statement regarding acre· 
age in Texas: 

"The prospective acreage of the ten crops reported, in· 
chIding winter wheat, makes a total of 14,195,000 acres 

compared with the 1927 harvested area of 13,142,000 acres, 
an increase of 8%. There is a considerable acreage of new 
land being brought into cultivation this year, as well as 
much land that lay idle last season." 

LIVESTOCK 

Range conditions in the Eleventh Federal Reserve District 
reflected a considerable improvement during the past thirty 
days as a result of the general rains and snows. The rain
fall in Western Texas and Southeastern New Mexico, how· 
ever, was light and in some areas the range is still very dry 
and grass is growing short. In other sections there is ample 
season in the ground to start grass and weeds but more 
moisture will be needed within the next thirty or sixty days 
in order to sustain growth. All classes of livestock have 
wintered exceptionally well considering the dry range con· 
ditions but considerable feeding has been necessary in 
numerous instances. Feeding is now beginning to lighten 
up as the ranges are beginning to green. Local trading in 
all classes of livestock has continued at advancing prices 
and reports indicate that many contracts for future deliverv 
are being made for steers, unborn calves and lambs, and 
unshorn wool and mohair. 

The condition of cattle ranges in Texas improved three 
points during February and on the first of March stood at 
81 per cent of normal as compared to 89 per cent a year 
ago. The March 1, condition of cattle on Texas ranges was 
reported at 82 per cent of normal as compared with 80 per 
cent a month earlier and 88 per cent a year ago. The con· 
dition of sheep and goat ranges remained unchanged at 79 
per cent of normal on March 1., and compared with 92 per 
cent on that date last year. Since the recent rains grass and 
weeds are growing rapidly and will furnish an abundance 
of grazing in the next few weeks. The prospects, although 
excellent at present, will depend largely upon the amount 
of rainfall during the next two months. The March 1. con· 
dition of sheep was placed at 83 per cent and goats at 85 
per cent, representing a decline of 5 points in the case of 
sheep and 3 points for goats. 

Movements The receipts of all classes of livestock at 
arul Prices the Fort Worth market reflected an increase 

as compared to February a year ago but 
cattle and calves were in smaller volume than in the previ. 
ous month. The receipts of hogs were in larger volume 
than in any February since 1922. 

The demand for cattle slackened somewhat in February 
and the trend of prices during the greater part of the month 
was downward. During the closing days of the month, how· 
ever the demand ' became more active and choice steers 
sold' up to $1.4.25, the highest price recorded in several 
years. There was an active demand for calves during the 
greater part of the month and prices worked to slightly 
higher levels. The hog market reflected a further slight 
decline and during the third week of the month the top price 
fell below the $8.00 level for the first timc in more than 
three years. During the past month there was a more active 
demand for sheep and lambs and prices worked to a higher 
level. During the closing days of the month the best wooled 
slaughter lambs cleared at $1.5.75. 
,., ...... '11 ..... ".1 1 ,.11111111 .... ,11.111111 ......... 1111 ... 1111 11 .111111111111111'111111'1111'11111111"111"111"1111 G 

I:. c....~7:.i:~R::\;,:i;:s:~~.c:;it~, t1i~t;l I.: 
Calves ................ 9.819 
Hogs ............ ........ 46,898 87,625 G 9.278 89,821 G 7.077 

§ Sheep ...... .... ........ 22,473 11,742 G 10,781 18,224 G 4,249 : 
(!) ' .... IIIIII ...... tll ... IIII ....... II ............ "III .... IIIIII., .... II.III ........ 1.IIUllllltIIIIlIlIIIIlUHIIII.II[1j 
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~ COMPA RATIVE TOP LIVESTOCK PRICE S § 
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Cotton The receipts and exports of cotton through 
Movements the ports of Houston and Galveston during 

February continued considerably smaller 
~han .a year ago. The February exports of cotton (includ· 
Ing lInters) from all United States ports amounted to 634,,' 
890 bales as against 1,010,507 in the corresponding month 
~111I11111I1"11'11I1I11111111I11'111I1111111I1111I11111I1111111t 111111111111111111111111111.11.,111111111111111111111118 
E CO'M'ON MOVEME NT S 'I'BROUGH THE PORT OF GALVESTON § 

I ~~ ................ ~;¥:;;;' :~t::;;' l:~r;;F 7;~:~i" I 

of 1927. The exports during the seven months ending 
February 29, were 31 per cent less than in the same period 
of the previous season. The domestic consumption of cot· 
Lon during February was smaller than in January and for 
the third consecutive month was less than in the correspond· 
ing month last year. 
01 .... 11111111111 ... 11111111 ...... 11111111 ... 111.' ... ,11 ..... 1111111 .. 111111 ........... """IIII"IIIIIIIIIIIIII'III"I~::::.'::::::::: 

CO'l'TON MOVEMENTS TH ROUGH TH E PORT OF HOUSTON 

F ebruary Febl'ua ry Aug. I to F eb. 29 
1928 1927 This Season Last Season 

Receipts 87.904 202.672 2.881.886 8.160.320 
Ex ports ................ 188.274 210.714 1.488.861 1.898.483 
Stocks. F eb. 29.... 746.889 878.524 

1!l1l11l •• IIIUIIIIIIIIIIIIIIII.IIIIIIIIIIIIIIIIII.I".III ... I .. 1111I1I1I1I111.1111111111111111,.1111 •• 111111.11111111111'8 

T''''''''''~;:~~;:~''~~'~~~;;'~':';~;~'~~~''~~~''~:;'~~~~~"~',~":'~~"""""T 
§ UNITED STATES P ORT S ~ 

Aug us t I to February 29 
This Season Lust Seils on 

Receipts ........ ............. .. ................. .................. ...... 7.081.204 10.672.094 
Exports : Great Britnin ........... _.... ........ .... ...... 897.281 1.896.628 

F l'Rnce ............ .. ....... ................. .......... 695.769 787.870 
Continent ..... ..................................... 2.706.068 8.676.295 
J apan- Ohina .................................. 768.679 1,1 66 .097 
Mex ico ................. ............................... 16.688 14.207 
Total foreig n ports .......... ........ ........ 6.078.276 7.480.092 

: OC s. Feb. 29.... . .... ...... .......... .. 488.268 638.266;: 
tEl'''II..... - r:"I m 111111111111111111111111111111111111111111111"1111111111111111"'"11111111111111"" II II II II II II II II II II ... (!] \:,1 111111111.,1111111'.1.1.111.11111.1111'11111111111111111111111111111111111111 .. 1111 ... ' ...... 11111111111111111111 •• 111.8 

Stock. nt nl1 United Stntes ports. F eb. 29 .... 2.117.107 2.790.684 
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§:::::_ GA LVESTON STOCK ST~::u~;~:. Febl~9~~Y 28. §:::::. SPOT COT'foON PRICES : 

New YOI'k ..... .. 
_ 
............. ... 

( .. M ... I ... <I •• d .. I.i .. n .. g ... . B .. nr:9,i:I·."0:gruru.y, 1f972~8; Mnfr:c.2h2~16. I:::::::::. ~:::: f~~ ~~~~tceBI ... i.t~~~.~ : : : ~::: :: :::::: :: ::: :: : : : : : : : ::::: : :::::: : ::: Ig :~~~ 711~~ :: ~~ ~~~~ ~:::: ~ 
For other for eig n ports ................ .. ............... ... 60.000 New Odeans .. ................ .. .......... ... .. ......... 18.62 17.02 18.72 
I~r coastwise ports .................................... . .... 8.000 Da Jlas .... ..................... ..... .. ...... ... ............. .... 18.06 16.26 18.20 

compresscs and depo ts .......... ........ .............. 862.268 621.466 Houston ... ........ ...................... .... ...... ........ .. 18.60 16.66 18.80 
: -- -- : Ga lveston .. .......... .......................... ........ ... . 18.60 16.90 18.95 
It,,,,,,,,,,,,, Tota !... ................... ........ ....... .. ............. ...... 488.268 683.266 : r=-
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: OO'M'ON CONSUMED AND ON HAND : 
i ; OO'M'ON GROWING STATES UNITED STATES • 

~ Aug. 1 to F eh. 29 Aug. 1 to Feb. 29 ~ I Fe~~~~ry Fe~ri2u7nrY S!~~sn S;.s:;n Fe~~~ry Fel~2~ary s7a~~~ S!;,':.";n I 
: g~Uon consumed .. .................... ......... .... ..... ...... ........ .... .... .. .... .. 428.718 426.164 3.119,447 2.902.486 673.810 689.613 4.199.196 4. 018.671 : 
• on on hand F ebrun ry 29 ' • 
E H~) In consuming cstablishments................................ 1.124.966 1.809.216 1.668.650 1.981.794 § G ) In public storllge und compresses.. ...................... ............ ............ 8.998.489 6.078.237 .. ..... ..... ............ 4.812.929 5.463.313 i 
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Th COTTONSEED PRODUCTS 
mill e

d 
a~ount of eoltonseed received and crushed at Texas as against 260,54,9 tons on J anuary 31, and 267,987 tons at 

p s unng February reflected a seasonal decline as com· the close of February, 1927. Cottonseed on hand at all 
c~red to January and was considerably smaller than in the United States mills on February 29, totaled 489,955 tons as 
endrespo~ding month last yea.r. Cottonseed o~ hand at the a.gainst 818,715. t~ns on that d~te a year ago. The produc· 
r-J"""of February aL Texas mills amounted to 159,281 tons tlOn of crude OIl In Texas dunng the first seven months of 
.. '"""111111111111 ... th 3 7 I h d' h :: 1I .. 1I1I .. 1I11111111111111.1I .. 1I1II1II1I.1I1II .. 1 ... lIltllIlIlIlIl.III .. II .. II""IIII .... II~ . e current season was . per cent ess t an urlng t e 
E.' STATISTICS ON COTTONSEED AND COTTONSEED ~ same period a year ago and the production at all United 
~ PRODUCTS 

§ E States mills declined 14.3 per cent. Stocks of crude oil :md 
~ Texns Uni ted States E cake and meal at both Texas mills and all United States 
E. Aug. I to Feb. 29 Aug. I t o F eb. 29 E. mills were larger on February 29, this year, than on that C This Sen. on Lost Season This Season Las t Scnson 
~ ottonsecd }'ece ived E date a year ago but stocks of hulls and linters were smaller. 
: CO~O~iJJd (tons) .... 1.486,648 1.764 .701 4.428.786 6.761,008: 

:

: ••• :: C (tons) ... erushed 1 860 298 1 602 086 4028066 • 949561 •••• :;' 
°n~;;:)d ~~' i';~~d'" " ., .. .,.. 

: Cr("dc oil jj;;~d;;~~;j" " 169.281 267.987 489.966 818.716: 
: POunds ) : 
~: Cake nnd .j ........... A08.774.298 419.462.828 1.262.086.719 1.478.268.608 !§ 

duccd (~~: pro· 
• Hulls Pr d ) ........ 628.026 694,403 1.796.268 2.216.770: 

I:::::' ~~~~:!~~~7:" ) :::::: ::: ::: ' , ::::~: "::::::: I:::.':. 
Cuke U'::d ~OUt(dS ) 42.368.4 68 80.36<1 .626 128.016.070 95.146.688 
li~lJs (tons )ea tons) 89.454 38.622 170.827 162.147 
Llntel's ( . .. .. ........ .. 67.628 76.889 161.091 229.807 

bales ) I .~~ning S ................ 60.609 67 414 166 807 192 948 : 
".UIIIII'''''"IIII''''''IIIIIIIOI I I ': 
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TEXTILE MILLING 
There were 3,100 bales of raw cotton c:onsllmed at reo 

porting textile mills in the Eleventh District in February 
as compared to 3,4,67 in January and 3,481 bales consumed 
in February, 1927. Production of cloth was 5 per cent 
below that in the previous month and 11.6 per cent less than 
in the corresponding month of last year. Orders on hand 
at the close of February were slightly below those on Janu· 
ary 31, and were considerably smaller than a year ago. 
Stocks held at the end of the month continued to accumu· 
late and on February 29, were larp;er than a month earlier 
and greater than the aggregate on February 28, 1927 . 
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§_: Feb .• 1928 Feb., 1927 Jan., 1928 ::~ 

Number of bales consumed............ 8,100 8.481 8.467 
: Number of spindles active.............. 96,620 100,620 97.620: 
: Number pounds cloth produced .... 1,490,487 1,686,696 1,669,660 : 

81111, ••• 111"'.11111111111111,.1.,1,.1.,111111111'.'111111111111111111.11.111""111,.1.,11111'1"1111"'11,111111111"8 

WHOLESALE TRADE 
The heavy demand for merchandise in wholesale channels 

of distribution which was noticeable during January con· 
tinued throughout February. While sales in some lines 
were seasonably smaller than in the previous month, they 
exceeded those of the corresponding month of the previous 
year by a wide margin, the increases ranging from 6.2 per 
cent for groceries to 76.8 per cent for farm implements. 
Since the first of the year, the consumer demand for mer
chandise has been gradually expanding in most sections of 
the district and reports indicate that consumers are now 
beginning to spend more freely than ' for some time past. 
While retailers in some instances are carrying heavier stocks 
and a wider distribution of merchandise, they do n(l)t seem 
to be disposed to over-stock their shelves. Reflecting the 
heavier current and prospective demand a large percentage 
of the wholesalers are carrying heavier stocks than a year 
ago. The collection situation showed a material improve· 
ment during February. Dealers generally, state that the 
current outlook is promising. 

Although the February sales of wholesale dry goods firms 
usually show an increase over January, they were 4.4. per 
cent smaller this year. February sales, however, were 7.0 
per cent greater than in February, 1927, and for the first 
two months of the year they were 27.7 per cent larger than 
in the corresponding period a year ago. The decline from 
the previous month was accounted for in part by the incle· 
ment weather and the uncertainty regarding price situation. 
Furthermore, the volume of January business was larger 
than is usual in that month. Reports from the rural sections 
indicate that the demand for merchandise is showing a sub· 
stantial improvement as the season advances and that there 
is a disposition to buy a better quality of goods. Collec· 
tions reflected a noticeable decline from the previous month. 
Dealers state that the outlook is generally good. 

The February sales of reporting wholesale drug firms 
reflected a seasonal decline of 5.1 per cent as compared to 
the previous month but showed a gain of 15.7 per cent as 
compared to the corresponding month a year ago. Sales 
during the first two months averaged 13.5 per cent larger 
than in the same period of 1927. Collections were practi· 
cally the same as those during the previous month. Buying 
since the turn of the year has reflected a substantial im· 
provement and the outlook is reported to be favorable. 

The demand for groceries reflected a seasonal decline of 
1.9 per cent as compared to the previous month but an in· 
crease of 6.2 per cent as compared to the corresponding 
month of the previous year. Buying is on a larger scale 
than a year ago in practically all sections of the district and 
the outlook is reported to be from fair to good. Prices 
are generally stationary with a slightly upward trend on 
some items. Collections showed some improvement over the 
previous month. 

Contrary to the usual seasonal trend, the !Sales of farm 
implement!? in February were 6.6 per cent greater than in 
January and exceeded those of the corresponding month 
last year by 76.8 per cent but fell below February sales of 
1926, 1925, and 1924. Sales during the first two months 
of 1928 were 60.2 per cent larger than in the same period of 
1927. The February rains and snows left the soil in good 
condition for spring planting and the better moisture condi. 
tions stimulated the buying of implements to proceed with 
planting operations. While buying has shown a substan. 
tial improvement, reports indicate that farmers generally 
are limiting purchases to well defined needs. Collections 
showed a substantial increase in February. Prices remained 
firm. The outlook is reported to be fairly good. 
(;]111111111 ...... 1111111111.11111111 ........... 11111111 .... 111111 .......... 11.111 ..... 1111111 ... 111111111111,.11'11111 •• 0 

CONDITION OF WHOLESALE TRADE DURING FEBRUARY, 1928 

-Net Sales- Net Sales -Stocks-

FebruarY,1928 Jan. 1 to Date February, 1928 
Compared with Compared with Compared with 

February January Same Period Februa,'y, January 
1927 1928 Last Year 1927 1928 

G,'oceries ............ + 6.2 - 1.9 + 6.8 + 5.4 + 4,5 
Dl'Y Goods .. .......... + 7.0 - 4.4 +27.7 +22.7 - 1.0 
Farm Implements + 76.8 + 6.6 +60.2 - 20.7 - 4.2 
Hardware ............ +26.9 +.9 +22.8 + 7.7 + 4.9 
Drugs .................. +16.7 - 6.1 +13.6 - 5.4 + 1.7 Sales of reporting wholesale hardware firms during 

February exceeded those of the previous month 0.9 per cent 
and were 26.9 per cent larger than in the corresponding 
month a year ago. Reports indicate that there has been an 
improvement in buying in the rural sections and that the 
outlook for the future is considerably improved. Collec· 
tions during February reflected a substantial increase as 
compared to the previous month. 

0 •• 1111.11 ...... 1111.11111 ... 111111" .......... 11 ..... 11 .. 1 .............. 1111 ............. 11111.11"".,."1'11 .... 1111 G1 

RETAIL TRADE 
The distribution of merchandise at retail, as measured 

by department store sales at larger centers, reflected a de. 
cline of 1.3 per cent as compared to January due to the 
shorter month, but was 2.3 per cent larger than in February 
1927. Sales during the first two months of 1928 exceeded 

I!J ..................... IM ........................... II ..... '''.11 .. 11 .. "1.11 ...... II" ........... 11 .... '1' .... 1' II It, '1'1'11 tI.11I u.II.U. It. IIUII ""11' II' ........... 1111 .. II II II II f IIIIIIIU "11111' 1111111111111 1t111111l111'1"I' 1111111 " 1111' 111, I I I!l 
: BUSINESS OF DEPARTMENT STORES : 

_I ...... : T,m' s.,~, 0,1.. p,,, W,," H,,,,,. "', ,,",;, '" 0,",," ~l::" :! ..... :. 
February, 1928, compared with February, 1927 ........... _ .. ................... + 4.0 + 4.8 + .8 - 4.2 + 6.8 + 2.8 
F ebruary, 1928, compared .with January, 1928 ...... ............ .......... ........ None + 17.8 - 7.7 - 8.6 - 5.6 - 1.3 
January 1 to date compared with same period last year ................ + 2.6 + 4.3 + 3.0 - 2.6 + 6.2 + 2.7 

Cl'edit Sales: 
Febl'uary, 1928. compal'ed with February, 1927 ........ ........ .................. + 14.7 
February, 1928, compal'ed with January. 1928 ....... ............................ - 2.1 
January 1 to date compared with same period last year ....... ...... ... + 8.6 

Stocks: 
February, 1928, compared with February, 1927 ........... _ .... ................. - 6.1 
February, 1928, compared with January, 1928 .................................. .. + 11.5 

Rate of s tock turnover in February, 1927................................................ .... .20 
Rate of stock turnover in February. 1928........ ................................ ............ .21 
Rate of s tock turnover J a nuary 1 to February 28. 1927................ .......... .48 
Rate of stock turnover January 1 to F ebruary 29, 1928.......................... .'1 6 
Ratio of February collections to accounts r eceivab!e and outs tanding 

Febru8"y I, 1928 ............... ........ ................. .................................................. 83.1 

+ 10.8 
+ 27.9 
+10.9 

+ .2 
+18.1 

.20 

.21 
.39 
.4 2 

34.0 

+ 2.7 
- 8.1 
+ 4.8 

+ 2.6 + 8.2 
.22 
.22 
.64 
.48 

87.8 

- .6 
-10.6 
+ .6 

-13.4 + 8.0 
.21 
.23 
.46 
.GO 

43.7 

+ 9.0 
- 1.9 
+ 7.4 

+11.5 
+ 9.0 

.20 

.20 

.48 
.43 

38.6 

+ 8.6 
- .9 + 6.7 

- 1.7 
+11.1 

.21 

.22 

.44-
.45 

8~.1 
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those ~f the same period of last year by 2.7 per cent. Sales 
of all Items in the piece goods departments declined as com· 
pared to a year ago, except silk and velvets which showed a 
substantial increase. Sales of women's coats, misses' coats 
and suits, and Juniors' and girls' wear, wer~ less than a year 
ag

d, but women's suits, women's and misses' dresses, furs, 
?n waists and blouses were larger. Sales showed a gain 
111 most of the ready-to·wear accessories department. 

Due to the heavy receipts of spring merchandise, stocks 
at the end of February were 11.1 per cent greater than a 
month earlier, but 1.7 per cent less than a year ago. The 
rate of stock turnover was practically the same as a year 
ll.go. 

Collections reflected only a slight change. The ratio of 
february collections to accounts outstanding on February 
st Was 36.1 per cent as compared to 36.3 per cent in Janu· 

ary and 35.1 per cent in February, 1927. 

FINANCIAL 

Due in part to the shorter month debits to individual ac
~~u;ts at principal cities in the Eleventh District declined 

. per cent in February from those in January, however, 
they were 1.6 per cent greater than in the corresponding 
month of last year. Charges to depositors' accounts at these 
~~~te:·s aggregated $708,364,000 as compared to $869,541,-
192/n the previous month and $696,949,000 in January, 
mll.1I111I1111I1 
: 11111111111111111111111111111111111111111111,.1.1"1111.1111111'1111111 .. 11.11111111111.1111111 .. 11111118 

§ DEBITS TO INDIVIDUAL AccoUN'rs :: 
§ (In Tho usands of Dollurs) § 
.. F e')ru ul'Y February Inc.ol' January Inc. or I 

~: Abilena 11
19
.2

2
2
8
7 $ L8

19
.4

2
9
7
7 +D8e2~1' $ 1~9. i~8 ~e7:4 :~ Austin ......... .. - ......... $ 

- Beuumon·t···.... .......... .. .... 1
2

7
2

.0
8
9)7

9 
17.992 - 5.0 17.886 - 1.4 -

§ c .................. 22.9<12 - .6 27.278 -16.8 § 
:: D~\'r~~antl ....... .......... 6:677 6.260 - 10.9 8.669 - 84.9 :: 
E ml p ... - .................. . 214 .279 196.681 + 9.0 286.696 - 9.4 § 

Fort 8\V ...................... 83.822 28.602 + 18.8 88.489 + 1.0 _ 

. 
i:_ ~~~:t:,~~,'t~ ... : .. :::::::::::: g~:m ~~:m ~1~4:.~9 11g8~6:.~7~2~6 =11~1:.~ i:_-

POl't Arthu~ ··· · ···· · .. · .. ·· 164.464 172.876 .. 
- 'San A . ....... ....... 9.161 9.000 + 1.8 9.419 - 2.7 -
:: "Roswell"tonlo .......... 77,767 82,076 - 6.2 :: 
§ Shrevepol:t .. ····· .. ·· .. .. _... 8.266 2.714 + 19.9 8,746 -18.1 §' 
: Texatk ................ 37.114 85,678 + 4.8 41,717 -11.0 E 
:: Tueso'n ana ...... .. .. ...... 10.460 12.256 - 14.7 12,948 -19.2 :: 
:: Waco . ... ........... ...... .... 9.820 8.081 + 16.8 10.811 -18.8 E 
: Wichitn" 'P;" ............... . 16.091 16,990 - 6.3 18,167 -11.4 : 

Acceptance 
Market 

After declining in January the volume of 
acceptances executed by accepting banks in 
this district and outstanding at the end of 

the month reflected a sizable gain during February. These 
acceptances aggregated $6,582.64,6 at the close of the month 
as compared to $5,496,602 on January 31, and $2,092,730 
on the corresponding date a year ago. Acceptances exe· 
cuted against import and export transactions showed an in· 
crease for tlte third consecutive month and amounted to $1,· 
611,132 on February 29, as compared with $1,432,014 on 
January 31, and those based on the domestic shipment and 
storage of goods rose from $4,064,588 on the latter date to 
$4,071,514 on the former date. 

Condition of 
Member Banlcs 
in Selected 
Cities 

A decline was shown in loans and invest
ments of member banks in selected cities of 
the Eleventh District during the five·week 
period ending March 7. Investments in 
United States securities declined from $71,-

773,000 on February 1 to $70,104~000 on March 7, and hold
ings in other stocks and bonds from $30,152,000 to $29,-
518,000. Commercial loans amounted to $245,316,000 rep
resenting a decline of $4.,313,000 as compared to those a 
month earlier. Loans on Government securities reflected a 
reduction of $91,000 from those in February. While loans 
on corporate securities which totaled $87,692,000 were $1,-
298,000 less than five w'eeks previous, the volume remains 
comparatively high and on March 7, were $13,515,000 great
er than on the same date of last year. All other classes of 
investments and loans were likewise larger than a year ago 
with the exception of commercial loans which were $5,-
182,000 less. Net demand deposits declined seasonably, 
amounting to $307,697,000 on March 7, or $4,879,000 less 
than on February 1, but showed an increase of $19,247,000 
over those on the corresponding date a year ago. Their 
time deposits rose $2,007,000 and were $3,733,000 greater 
than on March 9, 1927. Reserves of these banks with the 
Federal Reserve Bank declined $884,000 during the month 
and their bills payable and rediscounts with this bank were 
reduced $2,317,000. The ratio of loans to net demand de· 

' :: T t ails ....... .... . 24,770 28,926 - 14.4 26,671 - 8.6 E 
§ 0 '~~n 1~htoDi~trict..$708.864~696.949 "+- 1.6 $869.641 - 18.6 § posits was 81 per cent, the same as on February 1, but was 
8 """""" n mo figures not included in totuls. :: 7 . b I h . M h 9 1927 

... ..'" 11 ' .. 111111 ...... 111111111111111111111 .. 1111 .... 1111 .. 11111 ........................................... m pOInts e ow t e ratIO on arc, . 
(!J ............. , ....... .. 
i ",11"""""".,.",."",1,."."""."".,11,.,1"1""",'1"1",1"1"11" •• ".,111,,,,.111,1 •• ,11.,1',,1'1 •••• '1".1, •• ' ••• ',' •••• , •• 1,.,.,', •• ,'1 •• ,.,','"'.1' •• ,1"'111,." •• """1"",1"'""""" •• ,,,.t""'I"111!) 

§ CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES E 

I ~ ~J;;il~~:i~~?ii;iiii~i~~;::;:::~:='::::~:i::::::~;:~:.~~~: :';;;!itiIf ~;l:;i;~i M:~:iiii!! I 
:: G. Al\lnsJ:ecured by stocks and bonds other than U. S. Government obllgatlona ........... _... 87.692.000 88,990,000 74.177.000 ;: 

I 1 !~~:~~1~~::7~~::~~~~~~::~~~~~~~~~~~~~~~~~~~~ ~~ ~ ~ ~~~~~~~ ~~ ~ ~ ~~~~ ~~ ~~~~~~~~~~~~~~~~~~:~~~::~~~~~~~:~~::~::: ~itUaU ~lH~UU ~iHIHn I 
: 11. Ratio P?i e l\nd rediscounts with Federal Reserve BanL_ ........ _ ........ _ ........ _ ........ _........ 2.028.000 4.346.000 679,000 ;: 
§ • 0 oans· to net demund del>08it . ........ ............................................... _............................... 81 % 81 % 88% ~ 

[!JIll II 1111 ..... ". Loana include only items 4 nnd 6. :: 
1111 .... 1111111111' ....... , ... ,1111111".11,1111111 ....... ,.,111 .... 1 ..... 11IIIIIIII""IIIIIIIIIIIIIIIII III'"''',.IIIIIIIIIIIIIIIII".IIIIIIII.IIIIIIH •• II."IIII ......... IIIIIIIIU .. IIIIIIII .. "flltllllllll .... ,IIII .... II'"II ..... [!] 

~1I""IIII"IIIIII.ItIl"'1I E 11,11111,11111,111,1,111111111".,111,1,.111111 •• 111111.,1111111,11111.1,111111111111111111111.,,,, 11 1,.11',,.,1'11111,11,",111,1111111111111,111111111111111'' .......... 1111 ... '111111111111 .......... 11.111."" ..... 111111 t:l 

Rate chur""o 
lIS is now Cust~mers on prime commercial paper such 
Reserve Acteliglble for rediscount under the Federal 

Rate charged I ... . .. 
receivable on cans ta other banks, sccurod by blllll 

Rate on loan~"""''''''''' '' ''''-'''''''''''''''''''-''''''''''''''''''-''''''''-''''' ' '' ' ' 
current coli secured by prime stock exchange or other 
markets th aterhl (not including loans placed in other 

Dallas EI Pnso Fort Worth Houston SlIn Antonio Waco 

4Y,·6 8 6·8 

6·6 6 6·6 

5·6 

6 

4~·6 

6·6 

6%·7 

6% 

(a) dema~od,g correspondent banks) : 
g (b) time .................. - .............. _ ........ - ........ -.................... 6.7 6.8 6·8 6·6 5·8 6·7 
: Rnte cJn comm .'.j.:;;._ .......... - ... _ ...... _............................................ 5.7 6.8 6·8 5·6 6·8 6·7 
§ n:tc. . .............. ~ .. ' .. :. .. ~aper secured by warehouse receipts, : 
- te on cattle loans . .................. - ................................................ - 6·6 7·8 6·8 4%·7 6·8 6.S: 

[LlIt.IIIIIIIIII.II'"'"I" .. II .. II • • • • •• • - • •••••• _ ••••••• • _ •••••• _ •• • • •••• •••• __ ••• •. •••••• _.. G 6-8 6-8 7-8 4-8 7 .. 8 .. 
1I1I1I" .... IIIIIIIIIII .. " .... II .... IIIIIIItIl.IIIIIIIIIIIIIIIII" .... IIIIIIIIIIIIII. , II If II II ""11,, " "1111"1111111,,""11 11111"'"111111 II 1I1I1I11I1I1I1t1 11111'""" 11 .. 11 111111111111111111 ... 11 ... 111 ..... [1) 
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Savings 
Deposits 

Savings deposits of 89 banks in this Dis
trict operating a savings department re
flected an increase of 10.5 per cent on Feb

ruary 29, as compared to a year ago and were 0.8 per cent 

greater than a month earlier. There were 274,461 accounts 
carried at 83 of these banks at the close of the month as 
against 272,770 on January 31, and 259,811 carried on Feb· 
ruary 28, 1927. 

(!J."IIIII.lltllllll.IIIIIIIIIIIIIIIII.IIIII.1111111111111111111111111111111111111.,1',111111111.,11".111'11""I,tIIIU'I.I',., I.,., •••••••••••••• I.,,", .... I ••• , •• 111'I.tt.,ltlII.,IIII".IIII •• IIIIIIIIIII'"'111111111111 'U'.I""'H"IUIII'I"'II I~ 

g::~O"' ... .....::: : N~~;~::; :~Z :'if~~{ vrn~1~~i!;~~i~~i; '~:;'g :~J~:~ :,~~~i; ,~;,:; ::::i! 

E I Pas!} ........ ............................. 3 15,354 5.559,028 14.726 5.30R.342 + 4.8 15.193 5.611.847 - .9 
FO"l Worth .... .......... ................. 3 22.H8 7.187.480 20.857 6.280.908 +14.4 21.979 7.124.789 + .9 
Gulvcston ................................... 3 13.492 9.670.485 13.359 9.944.321 - 2.8 13.498 9.805.901 - 1.4 
HOlls ton .. . .......... . _...... .............. 12* 66.247 30.978.071 60.799 27.788.610 + 11.7 66,4 24 30,508,498 + 1.5 
San Antonio ...................... ....... 5 23,760 7.161.647 28.225 6.707.888 + 6.8 28.648 7.106.735 +.8 
Sh" evep<>rt ............................... 4* 22.261 11.133.971 28.296 10,644.863 -r 5.6 22.236 10.962.411 + 1.6 
Waco ........................................... 3 8.842 6.448.679 8.289 6.196.745 +24.1 8.879 6.418.835 +.5 
Wichita F a ils .................... _...... . 2 4.150 1.946.619 8.946 2.964.596 - 34.8 4.156 2.101.463 _ 7.4 
Ail others .... ................ ........ .... 44" 38.602 19.768.473 85.657 17.092.193 +15.6 88.355 19.696.706 + .9 

Tota l ............ .................... .... . 89 274,461 $124.654.074 269.811 $112,788.198 +10." 272 .770 $123.6H.314 + .8 
" Only 3 ba nks in Beaumont. 11 banks in Hous ton. 3 banks in Shreveport. and 41 banl(s in "all others" reported the number of savings depositors. 

8 '111111111.,11111111.,1111111111.111111111111111111'.1,.,.,11,1'1111111.,.'111111, ••• ,.1.' •• 1.111111,.1"1 ... 1.,IIIIIIIII"jll"IIIIIIIIIIIIIIII"I'IIIIIIII.1111111'111".1.,1111111,111 ••• 1111111' ••• 1.1111111111111111111111111111111111111111111111111.0 

Deposits of Total deposits of member banks in the Elev· 
Member Banks enlh District increased during the four· 

week period ending February 8, and ex
ceeded those of the previous year by a wide margin. Com
bined deposits aggregated $932,172,000, representing an in
crease of $22,473,000 as compared to January 11, and were 
$104,790,000 larger than those on February 23, 1927. The 
net demand deposits of these banks increased $15,937,000 
between January 11 and February 8, and their time deposits 
rose $6,536,000. 
f.i] •• UU."tllll ... II ...... II ..... IItIIIU ............. IIIIIIII ..... 11111I1I1I1I11111111""1111111111'11111111111111111 ' 8 

Operations 0/ 
the Federal 
Reserve Banlc 

DEPOSITS OF MEMBER BANKS § 

Total 
pemand 

Loans to member banks in the Eleventh 
District which amounted to $2,64.6,794. at the 
close of February were $2,890,04.8 less than 
on January 31, and $989,757 below those 

on the corresponding date of last year. Although less 
than a year ago at the close of the month, borrowings of 
member banks throughout February this year were larger 
daily, with but three exceptions, than those in the same 
month of 1927. Loans to reserve city banks fluctuated 
widely and were considerably less on February 29, than 
a month earlier while accommodations to country banks 
showed less activity and reflected only a slight decline 
at the end of the month. Total loans, however, turned up
ward during the first two weeks of March, amounting to $3,-
788,089 on March 15, representing an increase of $185,335 
over those on the corresponding date of the previous year. 
There were 58 borrowing banks on February 29, as against 
48 on January 3], and 95 on February 28, 1927. 

Due to the decline in member bank loans and the large 
reduction in open market purchases total bills held declined 

from $23,858,257.56 on January 31 to $15,561,016.27 on 
February 29, distributed as follows 

Member banks ' collateral notcs secured by United States Gov-
el'llment obligations .................... ........................ .............. ............ .. $ 93366000 

Rediscounts a nd ail other loans if memhel' banks................ ........ 1.718:143:66 
Ollcn market purchases (Bankel's Acceptances ) .... ............ .. . _ ....... 12.914.222.72 

Totnl bills held .... ·· .... · .. ·· ...... · ...................... ..... ............. ............ .. .. $15.561.016.27 

A further decline was shown in the volume of Federal 
reserve notes in actual circulation in February. The net 
circulation of these notes amounted to $37,330,545.00 at the 
close of the month as compared to $4,0,281,960.00 on Janu
ary 31, and $4.1,882,090.00 in actual circulation on Febru
ary 28, 1927. The daily average deposits of member banks 
rose from $68,829,314. in the previous month to $69,314,815 
in February. 

FAILURES 
The past month witnessed a substantial improvement in 

the business mortality rate of the Eleventh Federal Reserve 
District. There were 4.7 failures in February which was tho 
smallest number in that month for any year since 1920 and 
compares to 104 defaults in January and 103 insolvencies 
in February, 1927. The liabilities of firms defaulting in 
February aggregated $1,637,036 as compared to an indebted
ness of $1,767,713 in January and liabilities of 82,023,100 
in the corresponding month of the previous year. 

PETROLEUM 
A further decline was shown in the total production of 

crude oil in the Eleventh Federal Reserve District in Feb
ruary but due to the shorter month the daily average output 
increased. There were 19,850,250 barrels of crude oil pro. 
duced during the month as compared to 21,044.,000 barrels 
in January representing a decline of 1,193,750 barrels in 
total yield but an increase of 5,652 barrels in the daily aver
age production. Field work showed increases in the major 
producing areas of the district while in other sections actio 
vities were sustained at practically the same level as in 
January. 

Due entirely to the gain in the daily average production 
of Central West Texas which was more than sufficient to 
offset the declines shown in all other fields of lh~ State, the 
daily average output of crude oil in Texas increased from 
633,563 barrels in January to 639,178 barrels in February. 
The completion of large producera in Pecos and Winkler 
counties and the furlher high level rcached in daily average 
production of these two fields were notable developments in 
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the price and gravity of the oils included. The changes reo 
sulled in a reduction of about 14 cents per barrel on the 
lower gravities but meant an increase of about 16 cents per 
barrel on the higher gravities. 

~entral West Texas in February. While field operations in 
th orth T~xas increased, total production was below that of 
d ~treV1ous month. A further decline was registered in the 
F ab ~ average output of the Gulf Coast region which in 
f e 1 uary amounted to 10,031 barrels. After declining for 
.lVeNconsecutive months the daily average yield of crude oil 
In orth Louisiana, amounting to 45,313 barrels in Febru... 1!l1l11l1l1l1l1ll111l .. UIlIll., ....... ,U .... U'"lItll .. lllllllltllIllIllIIlIlIl .. IIIIIIUllUIIIIIIIIIIIIII .......... II[!J 

ary sho, d l' h . f 37 b 1 h' h FEBRUARY DRILLING RESULTS : , . ve a s Ig t Increase 0 arre s over t at In t e 
trevlous month. Comple- Pro· Gas Fail. Initial 
pr~e Oil On February 21, changes were posted in the Fic~d- tions ducers Wells ures Production 

nces price of crude oil in North and Central North TexM ........ ...... ... 128 7G 5 47 9.909 

T N 
Ccntl'al Wcst Texll1I ...... 198 118 13 G7 197.210 rn................. exas and orth Louisiana, affecting both East Texas .. ............... ... 7 2 4 1 98 

: u" ................ IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII .. IIIIII .. III .. IIIIIIIII.IIII I .1I1I1I1I1I1I1I1I 8 Texfis Coastnl ................ 89 81 8 16,291 
E CRUDE OIL PRICES :: Southw(>S t Texas .......... 3 1 2 80 
_ _ 'I'exas Wildcats ......... ... 50 4 3 43 865 

i l;,;:~ ~l'~",\~["~.;; A;!ni;;ihL;;;;;;~;i;\~: '. M;,~:" I :::~:.:::::~,:~ ::: ::: :: ::: ::::::: e gravity and above) ........ ............ .................................. 1.7G 1.95 § _ Jan. Totals . District .... 417 222 49 146 324.030 
• . 11· ........ "" • • 11 ... 11 .... 11111111111 .... 111 ...... 11 . 11.11 ............. 111111 .. 1111 .... 1111111111111111111111111111118 8 , .. 111111111.111111111111,111111111111111.,111111,111,1,111111 .. 111111III.IIIIIIIIIIIIIIIIIIIII.IIIIII"IIII IIII.III ... (!J 

(!J111.1I11111111111.1I11I.11 : '1'1,111'"11111,111111111111111111''''1111111111111'1.,1,11111111111111.111111111.1.111111111 .. 1111 .. 111.11111.111.111 ... 111111111111.11 .... ,11111111 ...... 1111 .. III. U IIIIIIIIIUUIIIIIIIIIII.II.II I .UIIIIII.II.IIIIIIIIIII II!) 

~ O'T, PRODUCTION ~ 
~ February J anuary Increase 01' Decrease ~ 
: Total Daily Avel'age Total Daily Avel'age Total Daily Average : 

I ~~~~~f2~~:.~.~.~.~~.~.:.~~~.~.~.~_~:.:.:.:.:.~.:.:.:~.~~_.~.~.~.:.~.:. '::i!l:!H :n1!l '::!ll:!~ :~:l!j § ;f::l!! r? :l:!!ll : 66G.360 22,978 723.300 23.332 Dec. 66.950 Dec. 854 : 

§ NorJ;o~u;;'j:~ ... ::::::::~:::::=:::::::~:::::::::=::::::=::: ItmJgg 6~~:m li:~~~:m G!~:m ~:~: I.l~~:m ~~~: 6.6~~ § l Total. Dlstrlct .............................................. __ ._ 19,860.250 G84.491 21.044.000 678.839 Dec. 1.193.760 Inc. 5.G52 I 
1,11"'",11.11'''"11,1111.11111111 ... 11111111111111111111111111''"1111111111.111 ...... ,1111'1.1'1111.11111.1 .. 1111111111111111111111.,,1.,.11"'11111111,1, ••• 1111111111111.11111.11111.,11111111111111 .... 111.,,111 .... 11.,11., 111 11111111111" " 111" 0 

(Oil statiatics compiled by t he Oil Weekly. Houston. Texas) 

LUMBER 
th~\hough le~s t~an in January, activities at pine mills in 
l' dventh Dlstnct in February continued to exceed opera· 

those a month earlier and 19 points above those a year ago. 
Unfilled orders on hand on February 29, amounted to 62,. 
599,185 feet of lumber as compared to 60,139,516 feet on F~b:u uring . the corresponding month of the previous year. 

prod ar,Y shIpments of lumber was 93 per cent of normal 
a d ~ctJon as compared to 96 per cent the month before 
c~ ~ per cent in February of last year. Production in· 
ce e~s~ from 91 per cent of normal in January to 95 per 
si: lJ;.tebruary which was the nearest approach to normal 
no ce ay, 1926. Orders declined from 10 per cent above 
p/dal.production in January to 7 per cent below normal 
] 3 0 ~~hon. during the current month, however, they were 
coni- nts In excess of orders in February, 1927. Stocks 
the I~~e? to accumulate despite the high level reached in 
wert l~IOUS month and at the close of the current month 

per cent above normal, a one POiJlt increase over 

record at 47 mills on January 31, 1928. 

FEBRUARY PINE MILL STATISTICS 

Number of l'epol'ting mills..................................... . 50 
Production ................. _. .............................................. 96.676.957 feet 
Shipments ........................................................ ..... _... 94.859.174 feet 
Orders ...... .................................................................... 94.~57.468 feet 
Unfi lled orders. February 29..................... ............. 62.599.185 feet 
Normal production ....... _ ........................... .............. 101.600.951 feet 
Stocks. February 29 .................................................. 286.092.866 feet 
Normal stocks ...................................... ..... : .............. 255.760.074 feet 
Shipments below normal pl'oduction .... ....... _....... 6.741.777 feet- 70/. 
Actunl production below normaL....................... ~.923,994 feet-- 5% 
Orders below normal production.......................... 7.143.488 feet- 7% . 

: Stocks above normal... ........ _................................ ... 29.882.792 fcct-ll % ; 
(£"lItll l . .. "tl'IIIIII •• I.,IIIIIIIIIUH.IIU ...... , ..... IIIIIIII II .. U •• 1I11 1Itl l lt.IIIIIIIUIiUltll .. t lfl l.lllIlllll.ll m 

(Lumber statistics compiled by Southern P ine Association) 

BUILDING 
th A substantial increase over both the previous month and permits issued at principal cities in the Eleventh District in 
@.~ ... ~.~~.: .. ~onth last year was shown in the valuation of February. The valuation of permits issued at these center!! 
: " ....... 'I1 .... , ....................... 

IIII 
... " .......... IIII .......... IIIIIIIIIIIIIIIIIIIH11111110111111 \1111111111111111111111111.11.11.11111111111111111111111111111 .. 11.11111111111 11 11 1l '"III II IIIIIIIIIII"HII' IIIU""'1' 13 

= Two Months 
February. 1928 February. 1927 Iuc. January. 1928 Inc. 1928 1927 Inc. 

A 
No, Vuluation No. Va luation or Dec. No. Valuation 01' Dec. No. Valuation No. Valuation or Dec. 

marillo Aust. .. ............. _............... 76 $ 34.1.495 228 $ 741.834 - 53.5 89 $ 807,675 + 12.0 165 $ 052.170 499 $ 1.768.674 - 63.0 
67 168.380 26 40,826 + 276.7 69 691,928 - 74.1 126 746.803 58 67.975 +996.4 

149 25G.486 177 882.064 - 70.9 IGO 204.~29 + 26.5 309 ~60.916 324 1.069.983 - 66.9 
75 J .870.635 36 59.425 +2206.5 56 889.820 +251.6 181 1.760.455 96 171.180 +928.4 

251 478.434 &27 b28.922 - 10.5 335 619.389 23.6 58G 1.092.823 654 941.546 + 16.1 
3~~ 1 m'~~~ 285 20.900 + 450.9 60 101.28~ + 1~.7 120 m .380 84 53.386 +80~.~ 

-.~ 1!J3 '180:262 2g1 l'm:~~~ i~:~ m l·m:n2 t 9 ' ~ m 2·m:m m 2'm:m = 57:0 =.: 

: 580 2.129.657 477 1.647.048 + 29.3 568 2.342.717 - 9.1 1.148 4.472.374 994 4.860.364 - 8.0 : 

! \~l "!IHII ~! !iHI!; -Hi II! 'l!j:~i ~ ill !Ii "j!Hli ~i ::ili:nj i,illl 
- 'rotal -- -- -- -- -- -- -- : 
6 ... , ............ :;;;;·::;;;;·:::;;;:.::;; ...... 2.567 $8.405.600 2.544 $7.GOG.026 -I- 10.5 2.607 $8067.741 + 4.2 5.174 $16,473.24 1 5.110 $15.550.810 + 5,9 = 
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g MONTHLY BUSINESS REVIEW 

aggregated $8,405,500 as compared to $8,067,741 in Janu· • 
ary and $7,606,026 in January, 1927, representing increases 
of 4.2 per cent and 10.5 per cent, respectively. It will be 
observed that the majority of the increases reported by the 
various cities over the same month last year were large. An 

increase of 5.9 per cent over last year was reflected in the 
valuation of permits issued during the first two months 
of the current year, contrasting the condition existing in 
1927 when the valuation of permits issued during the same 
period was 18 per cent below that of 1926. 

CEMENT 

Although production and shipments of Portland cement 
at Texas mills showed a decline in February as cdmpared 
to the previous month they were considerably larger than in 
February last year. There were 460,000 barrels of cement 
produced during the month as compared to 463,000 barrels 
in January and 396,000 barrels produced in February, 1927. 
Shipments, amounting to 423,000 barrels, were the largest 
of any February in several years and exceeded those of the 

previous year by 10.7 per cent. As compared to January 
however, shipments were 5.4 per cent less. Stocks on hand 
at the close of the month were 8.7 per cent greater than a 
month earlier but were 3.2 per cent below stocks held on ' 
the same date in 1927. Production and shipments during 
the two months of the current year were larger than in the 
same period of last year by 18.5 per cent and 16.5 per 
cent, respectively. 

I:':::' ....................................................... :~~~~~;: .. ;;;=~~;:.;~J~~~; .. ~tf~~~~:=~;·;~~7·:::~: ..... · .. ·:~~:: .. ~:::_~.i 
P roduction at 'I1exas milIs .............. ................... _..... .............. ........... 460,000 779,000 +18.5 
Shipments from Texas mills............................ ................................ 428,000 747,000 +16.6 
Stocks at end of month at Texas mills........................................ 460,000 475,000 - 3.2 428,000 +8,7 

a 'IIIIII.I.IIIIIIIIIIIIII.'.II.,II.IIIIIIII.,111111111111'1111""111111, •• 1'111,1'111111111111,111'111111111'1"111,1".,. , . ,,11111 •• 1 •• "1'11111.,.1'11'.1111".11'11111111111111'11111111111111111'111111111111111'1,IIIIII"IIIIIIIIIIIII.II.III.IIII •• I,G) 

SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compile<l by the Federat Reserve Board as of March 26, 1928) 

Production and distribution of commodities increased further in 
February while wholesale commodity prices remained practically 
unchanged. Commercial loans of member banks showed a larger in
crease in February 8'Ild the first half of March than at the same sea
son in other recent years. 

PRODUCTION 

Production of manufactures in February as indicated by the Fed
eral Reserve Board's index, increased 3 per cent over January and 
was 2 per cent larger than a year a'go, while production of minerah 
declined slightly and continued to be substantially smaller than 
last year. Factory employment and payrolls showed a seasonal in· 
crease in February but continued at a lower level than a year ago. 
Output of iron and steel, automobiles, and agricultural machinery 
has increased considerably since the first of the year. Daily average 
production of steel ingots in February was larger than in any other 
month since last March, and current reports indicate that output 
was sustained in the first three weeks in March. Production of non
ferrous metals also increased in February. Activity in the textile 
industries has shown little change since the first of the year. Pro
duction of bituminous coal and crude petroleum which decreased in 
February increased slightly in the first half of March. Building con
tracts awarded were larger in February than in the corresponding 
months of any previous year reflecting chiefly a large volume of 
awards for residential construction in the New York and Chicago 
districts. Contracts let in the first two weeks of March were in ap· 
proximately same volume as in the corresponding period of last year. 

TRADE 

Sales of wholesll'le firms in leading 'lines increased in February 
and were slightly larger than a year ago, while saies of department 
stores after allowance for the customary seasonal changes were in 
about the same volume as in J8'Iluary and somewhat smaller than a 

year ago. Stocks of merchandise carried both by wholesale firms 
and by department stores showed a seasonal increase in February. 
Freight car loadings have shown somewhat more th8'll the usual sea
sonal increase since the beg,inning of the year, but have continued 
to be in smaller volume than in the corresponding period last year, 
owing chiefly to much smaller shipments of coal. Loadings of mer
chandise in less than car load lots and of miscellaneous commodities 
have been less than in the corresponding period of the last two years, 
while loadings of livestock and grain products have been larger. 

PRICES 

The general level of wholesale commodilY prices as indicated by 
the Bureau of Labor Statistics index remained practically unchanged 
in February at approximately 96 per cent of the 1926 average. There 
were decreases in the prices of cotton, sugar, non-ferrous metals 
chemicals, and rubber, as well as a seasonal decline of dairy products: 
Increll'Ses occurred in prices of grains, metals, hides and leather 
products, and steel. In the first two weeks in March, prices of grains, 
hogs, and cotton advanced while those of callIe and rubber showed 
further declines. 

BANK CREDIT 

From the middle of February to the middle of March the loans 
and investments of member banks in leading cities increased by 
$200,000,000 reflec ting a growth in the banks commercial loans. The 
ba'nks' loans on securities and investments showed little change for 
the period. The volume of reserve bank credit outstanding increased 
somewhat from February to March, chiefly in consequence of in
creaser! borrowings by member banks, which in part reflected further 
withdrawals of gold for export. During the four weeks ending March 
21 conditions in the money market were firmer, the rate on prime 
commercial paper increased from 4 to 414 per cent and there were 
advances in time rates on security loans. 




