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DISTRICT SUMMARY
G o)
THE SITUATION AT A GLANCE
Eleventh Federal Reserve District
April March Inc. or Dec.
Bank debits to individual accounts (at 16 cities) $722,181,000 §776,474,000 | Dec. 7.0%
Y Y T T T et e e e T Dec. 6.7%
¢serve Bank loans to member banks at end of month $ 10,660,905 $ 6,277,814 | Inc, 102.0%
eserve Bank ratio at end of month 60.5% .2%| Dee. 5.7 points
uilding permit valuations at larger centers $ 6,788,238 | § 16,184,114 | Dec. 57.9%
Commercial failures (number) 46 66 | Dec. 80.8%
Ommercia] failures (liabilities) $ 1,283,614 $ 945,144 Inec. 36.8%
Oil production (barrels) 28,122,500 22,407,400 | Inc. 3.2%
@ umber orders at pine mills (per cent of normal production) 95% 110%]| Dec. 15 points
=

er;}idverse weath.er conditions which .retarded farming op-
i d83n18 and senously affected growing crops const_ltuted
g €lopment of major importance to business and indus-
Iy In the Eleventh Federal Reserve District during April.
arei dl%outh which had become cri!icu.l over a very large
e d(il th? western half of the district brought about a
inp ; eterioration of small grains and preventqd the .plan.t-
3 g Ot Tow crops. On the other hand, excessive rains in
i €astern portion of the district retarded the planting
2 tCOtton and madg necessary the replanting of a portion
oo te Cl)}:n crop with the result that these crops are from
Pre\'egttdree‘ weeks late. .Fug'lhermore, the cool weather
S Q: the Proper germination of .the seed and was con-
G0 €V hl!le activity of insects which damaged growing
of My A ile the heavy general rains during the first half
iStrict, r((;ke the drouth in most of the western part of the
o thoﬁnh saved a large portion of the wheat crop which
which su%ft beyond redemptxon3 there. were some locallllqs
o e el:d from the excessive rainfall. Range COl’)-dl-
during Aoug'l out the dlStI‘l.Cl: reflect?d a substantial dech-ne
faine P{ll but t.h(_a condition of livestock was well main.
b e condltlor} of the ranges, however, was great-
Proved by the rains during May.

retz?lecg;smlimi?n of merchandise in both wholesale and
weather cnng_S_llkemse reflected the effects of unfavorz.al?le
reflecte, anltlo.ns. Department store sales in larger cities
Vious montl, ecline of 7 per cent as comp;lfed to _lhc pre-

olesale d.&m_d were 7 per cent less than in April, 1927.
Vi 1str1butlo.n showed a large d?clme from the pre-
onth and while sales in the majority of lines were

larger than a year ago, the margin of increase was consid-
erably smaller than in the earlier months of the year.
Debits to individual accounts were 7 per cent less than in
the previous month but were 1 per cent larger than in

April, 1927.

The deposits of member banks which amounted to $888.-
333,000 on April 11, reflected a further seasonal decline
of $15,918,000 as compared to those a month earlier but
were $79,679,000 greater than those on April 27, 1927.
Federal Reserve Bank loans to member banks increased
from $5,277,314 on March 31 to $10,660,905 on April 30
but declined to $7,327,347 on May 15. Loans on the lat-
ter date were $2,890,319 greater than on the same date
in 1927. The wide fluctuation in loans during the six
week period was due principally to borrowing of banks
in the larger cities. The number of commercial failures
in this district during April reflected a large decline as
compared to both the previous month and the same month
a year ago. While the aggregate liability of defaulting
firms was larger than in the previous month it was consid-
erably smaller than a year ago.

Construction activity as measured by the valuation of per-
mits issued in principal cities after reaching a new high
mark during March, reflected a sharp decline during April.
being 21 per cent less than in the previous month and 58
per cent less than in the corresponding month of the pre-
vious year. The production and shipments of cement and
the production, shipments and new orders for lumber, how-
ever, were considerably larger than a year ago.

CROP CONDITIONS.

We - ; ’

t theather conditions during April were very unfavorable

s g'}%wth of crops and the progress of farming opera-
: © excessive rains in the eastern portion of the

distri 3
¢t and the drouth in the western and southern portions,

together with the unseasonably cool weather over the entire
district, have been a serious drawback to the planting of
row crops and have been a detriment to the small grains.
While the general rains which fell over the western portion
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of the district and the warmer weather in the eastern por-
tion during the first half of May partially corrected this sit-
uation, all crops are reported to be later than usual, and
the adverse weather conditions have entailed a considerable
loss to the farmers in the form of costly replanting or aban-
donment.

While the rains during the first half of May have been
of material help to that part of the wheat crop remaining
in North and Northwest Texas and have saved a portion of
the crop which seemed beyond redemption, there has been
a heavy abandonment due to the drouth and high winds,
particularly in the South Plains section. The Department
of Agriculture estimated that the condition of the Texas
wheat crop declined 19 points during April and that the 55
per cent condition on May 1 indicated a probable yield of
18,232,000 bushels on the 1,950,000 acres remaining for
harvest. While the winter wheat crop in New Mexico has
shown some recovery since early May because of rains, a
considerable portion of the crop was lost by previous dry-
ness. The Texas oat crop also showed a decline, the condi-
tion figures on May 1 being estimated at 64 per cent of
normal as against 72 per cent on April 1 and 85 per cent
on May 1, 1927. The progress of this crop has been re-
tarded by too much rain and cool weather in the North and
Northeast and insufficient rainfall in the South and South-
west. The recent rains, however, have had a beneficial ef-
fect on much of the drier territory. A considerable portion
of the crop is heading rather low. The condition of the
Louisiana oat crop was reported as 62 per cent of normal
on May 1 as against 60 per cent a year ago.

The Texas corn crop has been held back by unseasonable
weather and much replanting was necessary as a result of
low temperatures, moisture conditions and insect damage.
The progress of the hay crop has likewise been slow and
the planting of sorghums has been retarded. In New Mex-
ico the planting of corn, cane and kaffirs is well under way
with portions of the crops up to a good stand.

In most sections of the district cotton is from two to four
weeks late, as the planting and progress of the crop has
been retarded by cool weather and drying winds. In prac-
tically every portion of the district a large amount of re-
planting has been necessary and the supply of improved
seed has become scarce. In most of West and Northwest
Texas only a small portion of the crop has been planted,
due to the dry weather. The condition of the crop is very
irregular. In some localities there is a good stand but it is
very uncertain in other sections. Reports indicate that
weevils are plentiful in the southern counties of Texas.

Weather conditions generally have been favorable to
truck crops. There has been a heavy movement of Bermuda
onions from the Rio Grande Valley section and prospects
point toward a total shipment for the season of approxi-
mately 6,000 cars as compared to 4,028 cars last year.
The movement of new potatoes has likewise been heavy.
While the low temperatures have held back the East Texas
tomato crop, the early South Texas pinks have started mov-
ing. Strawberries, blackberries and dewberries are report-
ed to be plentiful.

The May 1 conditions of the Texas peach crop was re-
ported at 54 per cent of a full crop and there has been
severe shedding of small fruit. While the January freeze
reduced the fig prospects for this year, some orchards will
have a good crop and the market outlook is reported to be
the best in several seasons.

LIVESTOCK.

Range and livestock conditions in most sections of the
Eleventh District showed a decline during April. While
conditions had become critical in most of West and South-
west Texas and Southeastern New Mexico, the heavy rains
during the first half of May, with few exceptions, brought
needed relief from the drouth, gave range vegetation a good
start and filled the water tanks. Over most of the range ter-
ritory, the spring was cold, windy and dry with the result
that the grass and weeds have made slow growth and some
losses of livestock have been reported. Restocking of the
ranges has been retarded on account of the unfavorable
range conditions and in recent weeks the trading has been
slow. The spring movements of cattle to northern grass is
active. Prospects point toward fair to good calf, lamb, and
kid crops.

Cattle ranges in Texas on May 1 averaged 78 per cent
of normal as compared to 82 per cent a month earlier and
92 per cent a year ago. Sheep and goat ranges were re-
ported as 76 per cent of normal on May 1 as against 85
per cent on April 1 and 93 per cent on May 1, 1927. The
condition of cattle and goats declined 1 point during April
and the condition of sheep declined 2 points. It will be
noted, therefore, that the condition of livestock held up re-
markably well in view of the poor range conditions,

Movements and Receipts of cattle and calves at the Fort
Prices Worth market during April were consid-

erably larger than in the previous month
but the receipts of cattle were considerably smaller than a
year ago. While the arrivals of hogs were in practically
the same volume as in April, 1927, they were considerably
less than in March this year. The receipts of sheep showed
a heavy gain over the previous month but were slightly less
than a year ago,

The trend of prices on most classes of cattle was toward
lower levels. Hog prices, after showing a steady decline
for several months turned upward during April and dur-
ing the closing week of the month the best shipments were
clearing at $10.10, the highest price recorded since October,
1927. Despite the heavy receipts there was usually a broad
demand for sheep and lamhs and sheep prices worked to a
higher level. Lamb prices, after reaching a top of $17.00
early in the month reflected a steady decline during the
remainder of the month.

ml-" [ 0]
FORT WORTH LIVESTOCK RECEIPTS
April April Loss or March Loss or
1928 1927 Gain 1928 Gain
Cattle 69,691 78,925 L 9,834 43,882 G 26,200
Oalves 15,696 13,386 G 2310 8,690 G 7006
Hogs . 44,227 43,418 G B9 68,607 I, 14’380
H Sheep o . 66,545 68,482 L 1,887 81,804 G 35.241
&= 0]
COMPARATIVE TOP LIVESTOCK PRICES
April April Mar
1928 1927 lsl2§h
Beef steers $13.25 $9.50 $18.26
Stocker steers 14.00 9.16 12.85
Butcher cows 9.85 7.26 9.40
Stocker cows 8.00 6.16 8.10
Calves 10.25 13.00
Hogs 11.70 8.85
Sheep 9.60 9.50 =
., Lambs 16,50 16.50 =
2 d
Cotton The April receipts and exports of cotton
Movements through the ports of Houston and Galves-

ton reflected a further seasonal decline
as compared to the previous month and were substantially
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less than in the corresponding month last year. Exports

fron} all United States ports showed a heavy decline from
P_”l: 1927. The domestic consumption of cotton during

April was 9.7 per cent less than in March and 15.1 per cent

less than in April a year ago.
&=

COTTONSEED PRODUCTS.

The volume of cottonseed received and crushed at both
Xas and all United States mills during April reflected a
al:1rl her seasonal decline as compared to the previous month
5 Was considerably smaller than a year ago. Cottonseed
o thm:d at tbe close of April was in smaller volume l}}an
85 ad dat? in any year since 1923. The April production
‘ude oil in Texas, which amounted to 18,438,626

gou"ds’ Was substantially less than in either the previous

0]
STATISTICS ON COTTONSEED AND COTTONSEED
Lol PRODUCTS
Texas United States
August 1 td April 80 August 1 to April 80
c This Season Last Season This Season Last Season
(2':01’:,?‘941 received
118 (to.
co(t::haeed c(mggg i 1,607,765 1,878,044 4,689,979 6,218,286
Co(ttto::)ee;{';;;"}'; . 1,618,277 1,764,866 4,516,244 6,917,627
cr{.,é’;“:,)“ Jan 28,409  118.560 118,019 811,981
,,‘:_P::gﬂg‘ S .458,886,012 493,885,000 1,427,868,487 1,767,055,006
d
u,‘,‘:‘;dr 53‘3.““2, e 704,085 814,000 2,029,625 2,668,985
Linterg Dmgﬁcegtons) 481,125 525,000 1,280,220 1,733,106
ru;
smckf,"c‘;l"ﬁa‘;‘gea) ...... 291,170 287,000 847,426 978,858
Agl‘ﬂ 80 :
ru i
Cukeea:l(} ,(,?"“lndﬂ) 19,660,428 20,988,000 64,389,681 82,370,281
Hullg mmf“ (tons) 25,142 88,000 84,870 180,741
- 0 34,498 69,000 86,017 239,759
[ 34,862 45,000 111,083 162,789
0]

B COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
COTTON MO 1 5 LVESTON
VEMENTS THROUGH THE PORT OF GALVE P A e e
1928 1927 This Season  Last Season
April April August 1 to April 80 IRece]
pts . 49,710 101,260 2,443,646 8,477,799
R 928 L9R7I S This Seadon SLaRY Season EXDOTts 1oorrserrr 184,914 168,062 1,715,682 2,312,089
eceipts ........... 117,882 142,513 2,350,653 3,661,911 StOCkS ADTIl 80w wovreres  evrrses 508,079 604,242
gxllorts wrseasseeeees 189,587 269,382 2,185,656 8,397,162
tOCkS ADril 80.... revre evreene 811,126 414,685 ) B
o [ B
G B SEASON’S RECEIPTS, EXPORTS AND STOCKS AT ALL
o} UNITED STATES PORTS
GALVESTON STOCK STATEMENT e
i 30, This Season Last Season
Aplraég & Ap1?57 Receipts .. 7,796,687 12,080,366
For Great Britain 10,500 18.700 Exports: Great Britain 1,2(22,891 2,842,411
or France 6’800 8900 France 7:14.341 917,486
For other A g . 34°300 56,900 Continent ... ... 8,887,160 4,688,852
or cougtwise Dorlgp ........................................ 3,000 2:500 i{upﬂ.n(;“ch‘nn . Sgg'ggg l.sgg'gég
% 2 . ex1¢i ’ ol
! compresses and depots..evrse ATHH 102850 Total fOrEIfn DOTLS..oowmmone 6,288,708 9,459,407
Total 311,126 414,685 Stocks at all United States ports April 30 1,500,560 2,034,286
2l t ) 8
o] "
_— COTTON CONSUMED AND ON HAND
COTTON GROWING STATES UNITED STATES
August 1 to April 80 August 1 to April 80
April April This Last April April This Last
1928 1927 Season Season 1928 1927 Season Season
Cotton consumed 306,666 447,127 8,947,508 8,846,671 | 525,158 618,279 5,805,671 5,380,030
s fpsannla0; o s 1,018,738 1,271,035 1,507,092 1,801,187
0 i TN hnamrmeanneoa | momem. - oo ,018, 1271,08 ,607,992 ,891,137
8 T T 2,668,637 8,208,088 [ e 2,021,306 8.669,737
" =]
g @ month or the same month last year. The production of
L i cake and meal, hulls, and linters was likewise smaller.
——— z . .
- Stocks on hand at all United States mills of all products
S japril. 1028 - May) £ on April 30 showed a heavy decline as compared to those a
Now Ooitars oab e 2175 ¢ month earlier and were materially less than on April 30,
Dﬂ:{on 50,90 18.70 2045 £ 1927. Stocks of crude oil amounted to 64,389,581 pounds
£ Galveston ™ o daed 2008 I  on April 30 as against 99,624,118 pounds on March 31, and
9] : = 82,370,231 pounds on April 30, 1927. Stocks of cake and
L=

meal which amounted to 84,870 tons on April 30 were less

than on that date for any year since 1919,

TEXTILE MILLING.

There were 2,541 bales of raw cotton consumed by report-
ing textile mills in the Eleventh District in April as com-
pared to 2,623 bales in March and 3,679 bales consumed

in the corresponding month of last year. Production

of

cloth was 4.2 per cent below that in the previous month
and 28.9 per cent less than in April, 1927. Orders on hand
at the close of the month showed an increase over those

a month earlier and a year ago. Stocks held on April

30

were somewhat larger than on March 31 and were consid-

erably greater than on April 30, 1927. Mills generally re-
ported an upward movement of prices.

£l e
£ TEXTILE MILLING STATISTICS 2
: April April March  :
£ 1928 1927 1928 2
£ Number of bales consumed 2,641 8,679 2,628 £
= Number of spindles active.. 82,084 87,684 82,084 =
[E: Number pounds cloth prod 1,184,694 1,666,046 1,286,864 =
0 0]

WHOLESALE TRADE.

The distribution of merchandise in wholesale channels
during April reflected a large decline from the previous
month, which was due in part to seasonal influences, and

in two lines it was smaller than a year ago. While

the

unfavorable weather conditions during April, which was a
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big drawback te the progress of crops, retarded business in
some lines of trade, buying generally was well sustained.
Since the heavy rains during the first half of May agricul-
tural prospects are greatly improved and dealers report that
the outlook for business for the immediate future is promis-
ing. Most lines of business reported fair to good collec-
tions during April. Prices in most lines remained generally
steady.

The distribution of dry goods at wholesale during April
reflected a further decline of 21.1 per cent as compared
to the previous month and was 15.5 per cent less than in the
same month last year. While the decline from the previous
month was due in part to seasonal influences and to the
earlier date of Easter this year, reports indicate that con-
sumer demand has shown a marked contraction as a result
of the poor outlook for agriculture. Retailers generally
are following the policy of keeping commitments closely
aligned to consumer demand and a falling off in consumer
buying is immediately reflected in wholesale channels.
Collections showed a substantial increase over the previous
month. Dealers generally are optimistic over the outlook
for the future.

The demand for hardware at wholesale was well sus-
tained during April. Sales of reporting firms were prac-
tically the same as in the previous month and were 10.2
per cent greater than in the same month last year. Sales
during the first four months of 1928 were 17.0 per cent
larger than during the same period of 1927. Reports indi-
cate that since the recent rains the outlook for future busi-
ness is greatly improved.

While the sales of reporting wholesale grocery firms
reflected a seasonal decline of 5.6 per cent as compared to
the previous month, they were 8.1 greater than in April,
1927. Business was fairly well sustained in all sections of
the district. Prices remained generally steady and collec-
tions showed some improvement over the previous month.
Reports from most sections indicate that conditions are
much improved and that the outlook for the immediate fu-
ture is good.

The sales of reporting farm implement firms reflected
a seasonal decline of 34.1 per cent as compared to the
previous month but they showed an increase of 48.0 per
cent as compared to April, 1927. Buying during the past
month was retarded to some extent by the continued drouth
in West and Southwest Texas and the poor progress of crops
elsewhere. Since the recent rains, however, reports indicate
that there is a better demand for implements. While the
outlook is generally fair, the volume of purchases will de-
pend largely on the progress of crops. Prices remained
generally steady. Collections showed a large increase over
the previous month.

While the April sales of wholesale drug firms were 15.6
per cent less than in the previous month, they were practi-
cally the same as in the corresponding month of the pre-
vious year. Sales for the first four months of 1928 were
8.9 per cent greater than in the same period of 1927. While
the falling off in business was heavier than usual in April,
reports are to the effect that prospects are bright for the
immediate future.

RETAIL TRADE.

cally the same as a year ago. While the decline from the

Following the heavy sales during March, retail trade in
the larger cities reflected a decline in April. Sales of re-
porting firms were 6.7 per cent less than in the previous
month, and were 7.0 per cent less than in April, 1928.
Sales during the first four months of the year were practi-

previous month was

L0y L O O ni D] o [E]
g CONDITION OF WHOLESALE TRADE DURING APRIL, 1928

E Percentage of Increase or Decrease In

g ~——Net Sales Net Sales ——Stocks—— Ratio of Collec

: April, 1928 Jan. 1 to Date April, 1928 tions during April

& Compared with Compared with Co'mpnred with to Accounts and

B April March Same Period April March Notes outstanding

5 1927 1928 Last Year 1927 1928 on March 81

S Grocerien B e IR | o e i i L e A e L 4 8.1 — 5.6 + 8:8 + 8.3 A /) 62.9

: Dry Goods —15.5 —21.1 4+ 8.1 +12.8 —2.2 27.8

A B T T 1 1] 0 € T L e e e 1o orsws Mashessasssasorasets Do +48.0 —384.1 --70.7 —19.4 3.8 21.8

¢ Hardware “ -+10.2 — 2 +417.0 + 8.4 .9 38.8

£ Drugs .— .8 —15.6 + 8.9 + 7. None 44.3

Elytiman gyl o]

due in part to seasonal influences,

the cool weather retarded the distribution of spring mer-

chandise.

Stocks on April 30 were slightly larger than at the close

o LI RN AR R E
BUSINESS OF DEPARTMENT STORES
3 y Total
Dallas Fort Worth Houston San Antonio  All Others District
Total Sales:.
April, 1928, compared with April, 1927.... — 6.6 —14.3 ~-18.3 — 7.0 — T
April, 1928, compared with March, 1928.... — b4 — 8.7 —12.0 — 5.6 At
January 1 to_ date compared with same period last year.. + 1.5 — 2.2 — 3.5 -+ 8.3 + .2
Credit Sales -
April, 1928, compared with April, 1927.... + 8.6 —15.2 —11.6 — 4.5 —. bal
April, 1928, compared with March, 1928.... — 7.5 —13.2 —18.6 — 6.7 g
January 1 to date compared with same period last year.. + 9.2 None 5 2 + 6.7 + 4.7
Stocks
April, 1928, compared with April, 1927.... 3 -+ 1.2 — 2 —11.6 -+ 2.0 — 13
April, 1928, compared with March, 1928. .9 -+ 1.6 — 1.9 4+ 1.9 “+ .2 + .5
Rate of stock turnover in April, 1927 .21 .22 .26 .24 .28 03
Rate of stock turnover in April, 1928.. .25 .20 .22 .24 21 09
Rate of stock turnover January 1 to April 30, . .88 .80 .99 .94 .82 88
Rate of stock turnover January 1 to April 30, 1928.... .96 .82 1.01 1.08 .86 94
Ratio of April collections to accounts reccivable and outstanding
LRI I IO e 1 e e e e e e 33.7 34.6 89.9 89.8 38.2 86.8
r_J L R A R LR R D P E
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of March, but were 5.6 per cent less than at the close of
April last year. The rate of stock turnover during the first
four months of 1928 was .94 as against .88 during the
corresponding period of 1927.

The ratio of April collections to accounts outstanding on
Pril 1 was 36.3 per cent which was the same as in the
]])revxous month and compares to 35.2 per cent in April,

FINANCIAL.

A decline of 7.0 per cent was shown in debits to individ-
ual accounts at principal cities in the Eleventh District in

pril as compared to March; however, they were 1.0 per
cent larger than in the corresponding month of last year.
April charges aggregated $722,131,000, as compared to
$776,474,000 in the previous month, and $714,944,000 in
April, 1927,

Acceptance
Market

The volume of acceptances executed by
accepting banks in this district and out-
standing at the close of the month reached
a lower level on April 30 than at the close of any
month since July last year. Total acceptances executed
and outstanding aggregated $4,154,368 on April 30, as
compared to $6,541,839 a month earlier, and $3,501,811
on the corresponding date of 1927. Acceptances executed
against import and export transactions declined from $1.-
765,019 on March 30th to $1,335,774 on April 30, and
those based on the domestic shipment and storage of goods
from $4,776,820 to $2,818,594.

Condition of
Member Banlks
in Selected

Total loans and investments of member
banks in selected cities of the Eleventh
District declined slightly in April; how-
Cities ever, they were substantially larger than
a year ago. Amounting to $445,072,000 on May 2, total
loans and investments of these banks were only $1,691,000
less than four weeks earlier but $37,942,000 above those

& T g o0 May 4, 1927. Investments in United States securities
(In Thousands of Dollars) amounted to $77,132,000 which was only $389,000 below
Apal— Apil Tnc. or  Barch Tac. or the high level reached on April 4. On the other hand, in-
_____ S T R T e vestments of these banks in other stocks and bonds in-
22,629 20,064 12,8 21,626 4 4.7 creased $1,883,000. Loans on government securities show-
28,023 26201 — b1 25,698 — 6.9 5 © A
5,290 5,620 — 60 6950 —28.0 ed a small gain of $11,000 and corporate loans rose $2,017.-
7 32 — . . . . .
B ioRe i BOROR %g:i e 000. After increasing in March, commercial loans declined
3%%% 90859 —2?)'2 lgg%g = $5,213,000 in April and amounted to $246,106,000 on May
170,936 164490 39 182607 — 6.4 2, as against $236,990,000 on the corresponding date of
Sun Antonig e i e e S last year. Net demand deposits reflected a further decline
well .. : §108 10 '620 — 3.7 . . ST ey :
it s 4%.'}2% +104 43',(7'3?) — a7 of %S,.28.‘%,000 dum?g '_l'h‘e fom-\\e:el\’ period; however, time
texarkana 14,282 14,486 — 1.1 16,186 —11.8 deposits increased $2,763,000. While the reserves of these
Waco .. s G080 B 0116 T banks with the Federal Reserve Bank were reduced $2,015,-
(o » » W ’ ’_.‘ . . . . 1 .
Tot]. “mh e 26,019 20,286 —11.8 27,040 — 7.2 000, their bills payable and rediscounts with this bank rose
) ] = ’ : :
Sun ,}nto‘:ﬂ’o’cgﬂ;"ezs'lﬁgt A e g U KL L0 $4,202,000. The ratio of loans to net demand deposits
ancludes the figures of two banks in Texarkana, Arkansas, ) 4 e as ai v 1
B lch e et Aures, oF, two banl amounlt:d to 84 per cent as against 85 per cent on April
0 @ 4. and 85 per cent on May 4, 1927.
[;]IIIIIIIIIIIIII
----- A DRI m
CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES E
May 2, 1928 April 4, 1928 May 4, 1927
%' ﬁumber of {eporting‘!dhnnkn 45 45 4 ‘1:’
+ Y. 8. securities own § 77,6 (
& 2D other stocks, honds and securities owned ¥ aa1er000 ¥ B0i584:000 ¥ DT824,000
5. Loans mecured by U. S, Government obligations 3,496,000 3,485,000 "2,738,000
6. "gtﬂ'éf_urlergnl;y stocks and bonds other than U. S. Government obligations..........co... 86,171,000 84.154.000 81.081.000
TN QE e on M OB DB 246,106,000 251,319,000 286,990,000
g- Ty e e 297,419,000 300,701,000
10, peerve with Federal Reserve Bank 132887000 31,852,000
11, t;’ payable and rediscounts with Federal Reserve Bank 6.982.000 2730°000
Alio of loans* to net demand deposits 84 85
(o *Loans include only items 4 and 6. :
ot =
u nunlluua
—_— APRIL DISCOUNT RATES Prevailing Rates =
a Dallas El Paso Fort Worth Houston San Antonio Waco §
at =
:sc}i‘snrged customers on prime commercial paper such :
o oW eligible for rediscount under the Federal 8 = :
Rat ce}:*:c.a Act ....... 4146 5-8 56 4946 BT :
RM"QCEivnll’)zlzd ,2?“}011“8 to other banks secured by bills o . £ . o E
:‘m‘_’;:mlfun?lsecured by prime stock exchange ‘or cther 51:-6 H
markets c?x ateral (not including loans placed in other! H
WD through correspondent banks) : H
emand 57 5-8 5-6 BT 8- =
TR e et L L R R R oE g'g g pie i Bl
2 Peccel‘:&gc%tgn commodity paper secured by warehouse i : H
at b CUR rermroons -6 8 6-8 5-7 6-8 DU
M-n.. € on cattle loans b 6 ?;-g (‘:.ﬂ 7-8 4-8 8 H
=
-
Sav;, '
s Oy . .
8! wavings deposits of 91 banks in the Elev- 10.9 per cent greater than a year ago. There were 276,434
€posits o

enth District operating a savings depart-
on April 30 ment showed an increase of 1.2 per cent
oY% 45 compared to the previous month and were

accounts carried at 85 of these banks at the close of the
month as against 275,759 a month earlier and 260,983
arried on April 30, 1927.
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SAVINGS DEPOSITS 2
April 80, 1928 April 80, 1927 March 81, 1928
Number of Number of Amount of Number of Amount of Number of

Reporting _Savings Savings Savings Savings Inc. or Snvingso A'Sn:\:li:tg:f Ix;)c;cor
Banks Depositors Deposits Depositors Deposits Dec Depositors Deposits 5

Beaumont .. 4 6,295 $ 2,424,202 5,743 $ 2,880,410

] ,424, ; ,380, 1.8 6,24 ,401,
B?"Si’.sa 6 55,242 23,171,017 51,753 19,817,638 119.9 54,36;’ $ 25 ggsl) ﬁg i 2'2
El Paxo ... 3 15,709 5,825,898 14,832 4,800,571 +21.4 15,528 5,652,730 + 8.1
Fort Worth 8 22161 7,704,700 20,605 6,507,684 +18.4 22,282 7,482,651 + 8.0
Galveston .. 3, 18,518 9,830,898 18,269 9,864,787 L 18,568 9,788,782 A
Houston .. 12 67,006 31,618,482 60,418 28,292,779 +11.8 66.909 31,257,838 + 12
an Antonio 6* 28976 14,195,870 23,425 12,808,652 +10.8 23,909 14,350,180  — 1.1
Shreveport 4 22,371 11,154,150 28,510 10,508,932 I 22.328 10,823,168 + 81
Waco 4 8,713 6,449,107 8,355 5,448,277 41814 8,670 6,433'560 - .2
Wichita Falls ... 2 4,188 2,032,395 3,939 2,778,481 —26.7 4,179 2,108,178 3.4
All others ... 44* 37810 19,792,964 85,134 18,288,812 + 8.3 37,290 19,622,872 + .9
Total 01 276,434 $184,199,683 260,983 $120,986,478 +10.9 275,759 $182,615,296 + 1.2
“Only 8 banks in Beaumont, 11 banks in Houston, 5 banks in San Antoni i : in “all cthers" ;
e num{:e,; 8 :::1“:‘;: depg:i'nt;*s. anks in Houston, 5 banks in San Antonio, 3 banks in Shreveport, and 42 banks in “all gthers” reported
=

Deposits of
Member Banks

Combined deposits of member banks in
the Eleventh District which amounted to

$888,333,000 on April 11th were $15,-
918,000 less than on March 7th but showed an increase
of $79,679,000 over those on April 27th of last year. Net
demand deposits declined $21,277,000 during the five-week
period, but time deposits increased $5,359,000.

= O]
DEPOSITS OF MEMBER BANKS
Banks in cities [Banks in cities
Total | Total |With & popula- with a popula-
5 tion of less | tion of over
Jemand( Time | than 15,000 16,000
Demand Time Pemand| Time
April 27, 1927 ..| 632,818| 175,886 272,264| 46,624| 860,664 129,212
May 25, 192 618,136 | 178,895 | 265,858 47,618)|847,278 181,277
June 22, 1927. 606,696 180,545 [ 263,818| 48,119 |342,888(894,786
July 27, 1927.. 603,812]178,368 | 261,809| 47,666|841,608 136,983
Aug. 24, 1927... 611,818] 182,793 |266,790! 48,343 |345,028/132,426
Sept. 28, 1927 667,854 183,181 (303,977, 49.023|363,877(180.702
Oct, 26, 1927 698,939 | 185,366 |322,679| 49,887|876,360/ 184,460
Nov. 9, 1927 721,728/ 185,415|338,679| 48,482 888,149/ 134,108
Dec. 7, 1927. 729,218 186,104 (834,427 48,681187,473( 135,479
Jan. 11, 1928 ..|720,401 |189,298 [329,418| 49,942 [390,983 (189,356
Feb. 8, 1928. 786,888 | 195,884 (386,958 52,836 (899,385(143,998
March 7, 1928. ...[710,432 |1198,819 (817,918 53,698 [892,614(140,121
..1689,155 1199,1781802,586) 53,334 1886,569/145,844

Operations of ~ A further large increase was shown in
the Federal Re- loans to member banks in the Eleventh
serve Bank Federal Reserve District in April. Loans

: to member banks amounted to $10,660,-
005 at the close of the month which was $5,383,591 greater
than on March 31 and $6,580,395 above those on the cor-
responding date of last year. Following a slight decline
during the first week of April borrowings of reserve city
banks turned upward and at the end of the month were
more than double those on March 31. Accommodations
to country banks increased moderately throughout the
month, On May 15, member bank borrowings had declined
to $7,327,347 due entirely to the contraction of loans to
reserve city banks. There were 103 borrowing banks on
April 30, as compared to 87 on March 31, and 137 on

April 30, 1927.
Due to the increase in both loans to member banks and

open market purchases total bills held rose from $18,485,-
578.53 on March 31 to $27,678,701.28 on April 30, dis-

tributed as follows:

Member banks’ collateral notes secured by United States Goyv-

ernment obligations e 4,816,700.00
Rediscounts and all other loans to member banks... 6,344,205.22

Open market purchases (Bankers' Acceptances) 17,017,796.06

e BRI o el A v £ O 817 01 :DH

Federal reserve notes in actual circulation showed a fur-
ther seasonal decline during April and at the close of the

month stood at $32,980,480 which was $2,060,985 less than
on March 31, and $4,211,815 below the net circulation sn
April 30, 1927. The daily average reserve deposits of
member banks declined seasonably, from $67,116,922 in
the previous month to $65,365,855 in April. ,

FAILURES.

The past month witnessed a sharp reduction in the busi-
ness mortality rate in the Eleventh Federal Reserve District
Commercial_ failures, which numbered 46 in April wer(;
fewer than in any month since last October and cor;lpares
with 66 defaults in March and 75 insolvencies in April
1927. The aggregate liability of defaulting firms on the
f)lher hand, showed an increase amounting to $1,283,614
in April as compared to $945,144 in the previou’s month
and $1,685,229 in the corresponding month a year ago.

PETROLEUM.

Despite efforts to curtail production through the pro-
ration plan, which became effective in certain parts during
the current month, production of crude oil in the Eleventh
District showed a further increase and reached another
new high level in April. Total production amounted to
23,122,500 barrels of oil as compared to 22,407,400 bar-
rels in March and 19,871,810 barrels in the corresponding
month of last year. Field activities declined somewhat
'reflecting in part the effects of production restrictions
There were 506 completions during the month of which
276 were producers of oil and 59 were gas wells as com-
pareq to 665 completions in March yielding 337 producers
of oil and 76 gas wells. Initial production amounted
to 264,598 barrels as against 365,189 barrels in the re-
vious month, :

The daily average output of crude oil in Texas amounted
to 720,527 barrels representing an increase of 42,094 bar-
rels over the previous month and 109,694 barrels O:Ier April
last year. Production restrictions through the proratl;on
of daily output and on a basis of producing acreage and
potential production were put into effect in cortain sections
of _Central-West Texas during the month. However. due
to increased output in other of its fields Central-West Texas
showed a further gain of 878,800 barrels in total yield
Field activities in East Central and Southwest Texas were
maintained at practically the same rate as in the previous
month. While the total production of oil in North Texas
declined, the daily average yield showed an increase of
2,946 barrels due to the shorter month. The daily average
output of North Louisiana was 2,503 barrels greater thfn
in March,
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OIL PRODUCTION
April March Increase or Decrease
Total Daily Average Total Daily Average Total Daily Average
gorth Texas 4,293,450 148,115 4,345,250 140,169  Dec. 51,800  Inc. 2,946
Bontral-West Texas 12,926,150 430,871 12,047,850 388,624  Inc, 878,800  Inc. 42,247
ast-Central Texas 706,750 23,568 722,000 23,290  Dec. 15,260  Inc. 268
xas Coastal 3,080,450 99,348 8,179,900 102,677  Dec. 99,450  Dec. 3,229
Southwest Texas 709,050 28,685 736,950 28,778 Dec. 27,900  Dec. 138
Noprotal Texas 21,716,850 720,527 21,031,450 678,433  Inc. 684,400 Inc. 42,094
orth Louisiana 1,406,650 46,888 1,375,950 44,385  Inc. 30,700  Inc. 2,508
Total, District 28,122,500 767,415 22,407,400 722,818  Inc. 715,100  Inc. 44,697
&, G
b @ cent above normal production in March to 5 per cent be-
APRIL DRILLING RESULTS low in April; however, they were 13 points greater than a
. i as Fail- _ Initial year ago. .As in Ma}rch. slocks_ on hand at the close of the
deld— tions  ducers Wells  ures Production month declined 1 point in April and amounted to 9 per cent
lgg;l?rl TEXA8 ........oceeree 87 8 48 14,658 above normal on April 30. Unfilled orders for lumber to-
al West Texas...... 186 18 114 224,656 : e :
o T 1 6 — s s taled 64,647,668 feet at 45 mills on April 30, as against
8 . .
Southwest  Txis o 3 4 10,885 70,312,706 feet recorded at 49 mills a month earlier.
Texas Wildeats ... 4 1 38 1,255 O] ®
Nm-thTW"f Texas........ 617 . - oan 260,798 APRIL PINE MILL STATISTICS
Louisiana .......... 4 28 __ﬂ 3,805 Number of reporting mills......cc..... 45
A = B, Production 88,278,996 feet
vril Totals, District... 6566 276 59 231 264,698 SR MmN e . e e 87,766,010 feet
arch Totals, District 665 837 76 262 365,189 O RO I tverisatasiavestssyttaststsnss rorsecrasotatsiere Mest 88,670,019 feet
Ul ® Unfilled orders April 80 64,647,668feet
Donne Normal production 92,891,718 feet
0 0 ;tockslAprill( B0 I S S W 253,982,141 feet
ormal stocks 233,836,322 feet
Pr— CRUDE OIL PRICES Shipments below normal 5,125,708 feet—6 %
Actual production below normal 4,612,722 feet—5%
May 16, May 18, Orders below normal production. 4,221,699 feet—5 %
1928 1927 Stocks above normal ... 20,145,819 feet—9%
Texas Constal (Grade “A”) $1.20 $1.20 0} o]
orth and Central Texas and North Louisiana (52 Lumber statistics compiled by the Southern Pine Association
gravity and above) 1.76 1.60

0]

(Oil statistics compiled by the Oil Weekly, Houston, Texas)

LUMBER.

While activities at pine mills in the Eleventh District
Were less in April than in March they were greater than
n the corresponding month of last year. Production of
umber amounted to 95 per cent of normal, as compared
t0 3 per cent above normal in the previous month and 84
Per cent of normal in April, 1927. Shipments amounted
1o 6 per cent below normal production which was 10 points
elow those in March but 11 points above shipments in

:ﬂhe Same month last year. Orders declined from 10 per

BUILDING.

After reaching the highest point on record in March, the
valuation of permits issued at principal cities in the Elev-
enth District declined in April to the lowest level of any
previous month since November, 1926. Permits issued at
these centers were valued at $6,788,238, as compared to
$16,134,114 in March, and $8,537,537 in the corresponding
month of last year. While the decline this month mate-
rially lowered the increase over the previous year, the
valuation of permits issued during the current year was
10.2 per cent greater at the close of April than during the
first four months of 1927.

BUILDING PERMITS g
Avril 102 In n Four Months:
April, 1928 pril, 7 c. March, 1928 Inec. 1998 1927 e
No. Valuation No. Valuation or Dec No. Valuation or Dec. No. Valuation No. Valuation o¢r Dec.
Amarillo 76 § 247,682 174 § 667,290 — 62.9 85 § 266,190 — 8.0 826 $ 1,154,002 989 §$ 4,433,634 — 78.9
67 = 827,111 87 742 49305 83 324809 + .8 276 1,396,813 117 186,672  +-648.7
218 806,735 2056 761,698 — 59.7 202 221422 +-8855 729 989,072 781 2,406,871 — 58.9
7 170,895 67 351,666 — bLd4 79 789,771 —76.9 285 2,671,121 209 614,780 884,56
372 798,573 800 576,708 -+ 38.5  4d5 868,466 — 7.0 1,403 2,749,862 1,346 2,602,243 -+ 6.7
106 112,204 62 100,678 -+ 11.6 69 208,900 —44.9 295 532,674 234 50,675 +112.6
280 460,867 849 1,386,481 — 66.1 750 4,487,700 —89.5 1,744 7,260,220 1,209 4,844,460 - 49.9
185 120,221 207 681,068 — 82.4 213 312628 —61.5 761 718,368 931 1,627,007 — b2.2
523 2,301,189 580 2,005,829 - 14.7 575  6,598)317 —66.1 2,246 18,366,880 2,208 10,827,989 + 28.4
121 101,702 124 117,611 — 186 136 132,372 —23.2 469 08,116 479 78,068 — 18.7
857 1,304,166 356 906,635 -- 48.8 842 1,045,488 -+24.7 1,427 4,709,404 1,256 4,051,286 -+ 16.2
o, 240 816,668 176 497,774 — 86.4 276 348,078 — 9.1 898 1,506,650 772 1,287,206 - 17.0
Wichita i 36 17,240 45 166,385 — 50.8 45 436,200 —82.3 146 1,188,612 146 480,699 +-147.3
alls... 50 134,050 96 296,393 — 54.8 66 176,248 —28.9 240 673,885 871 1,641,267 — 58.9
Dy A . .2,706 $6,788,298 2,756 $8,687,687 — 20.5 8,365 $16,184,114 —57.9 11,245 $39,385,573 11,088 $85,727,452 -+ 10.2
0]
CEMENT.
Alth : ' 1 ;
mills r‘;lfllgh shipments of Portland cement from Texas 491,000 barrels in April, 1927. Production of cement
0 i ected a decline in April as compared to March, showed a further gain amounting to 557,000 barrels during
el "tlﬁ Was comparatively high and substantially larger the month which was 0.9 per cent greater than in March
538,000 1, € corresponding month last year. There were and 18.8 per cent above the output in the same month a
1

arrels shipped as against 563,000 in March and

year ago. After being reduced in March stocks on hand
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at the close of the month increased and on April 30th were
4.2 per cent larger than a month earlier and 10.1 per cent
in excess of those on April 30, 1927. As compared to

the previous year, production and shipments of cement
during the four months of the current year were 18.6 per
cent and 15.7 per cent greater, respectively.

[ enonn &
z PRODUCTION, SHIPMENTS AND STOCKS OF PORTLAND CEMENT (Barrels) §
:E April April Ine. or March Inc. or ~——Four Months Inc. or .E-'
: 1928 1927 Dec. 1928 Dec. 1928 1927 Dee. =
£ Production at Texas mills 567,000 469,000 --18.8 552,000 + .9 2,032,000 1,718,000 -+-18.6 H
£ Shipments from Texas mills, 538,000 491,000 -+ 9.6 568,000 —4.4 1,971,000 1,708,000 +16.7 £
: Stocks at end of month at Texas mills 468,000 425,000 -+10.1 449,000 +4.2 g
0] L)

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(Compiled by the Federal Reserve Board as of May 256, 1928)

Volume of industrial production continued large during
April, reflecting chiefly increased output in metal industries,
while activity in industries producing foods and clothing de-
creased. Wholesale and retail trade also declined. The
general level of wholesale commodity prices increased in
April reflecting advances in farm products. There were
large exports of gold in April and May, member bank
loans and their borrowings at the reserve banks continued
to increase, and money rates showed further advances.

PRODUCTION

Production of manufacturers remained in about the same
volume in April as in March, while output of minerals de-
clined slightly owing chiefly to a decrease in production
of bituminous coal. Daily average output of iron and
steel, copper, and zinc increased in April but since the
first of May there has been some curtailment in steel mill
activity. Automobile production was maintained in large
volume during April and according to preliminary reports
also during the first half of May. Textile mill activity,
output of boots and shoes, and meat production showed
substantial declines during April. Volume of factory em-
ployment declined slightly, reflecting chiefly decreases in
the food, leather, and textile industries. Building contracts
awarded in April exceeded those for any previous month,
and awards during the first three weeks of May continued
in unusually large volume.

TRADE

Sales by department stores and by wholesale firms in
most lines of trade declined in April and were in smaller
volume than a year ago. Average daily sales of department
stores, after allowance is made for the earlier date of Easter
and the usual seasonal changes, were smaller in April than
in March and were also smaller than in April a year ago.
This decrease was due largely to unfavorable weather con-

ditions. Stocks of department stores, after adjustment for
seasonal changes, were in about the same volume as in
March and slightly smaller than a year ago. Freight car
loadings showed an increase between the beginning of April
and the middle of May, but for most classes of commodities
continued smaller than a year ago.

PRICES

The general level of wholesale commodity prices, as in-
dicated by the index of the Bureau of Labor Statistics, in-
creased from 96 per cent of the 1926 average in March to
97.4 per cent in April. This increase reflected sharp ad-
vances in the prices of grains, cotton, livestock, and hide
and leather products. Rubber prices continued to decline,
and most of the other groups of commodities showed little
change. During the first three weeks of May there were
decreases in the prices of grains, flour, sheep, and hogs,
and increases in copper, zinc, and rubber.

BANK CREDIT

At member banks, loans largely for commercial and in-
dustrial purposes, following a rapid increase during Feb-
ruary and March, have shown little change since the early
part of April, loans on securities continued to increase, and
total loans and investments of reporting member banks in
the middle of May were larger than at any previous time.
The outward movement of gold continued in May, the de-
cline in monetary gold stock during the four weeks end-
ing May 23 being nearly $90,000,000. This loss of gold,
together with further sales of United States securities by
the reserve banks, was reflected in an increase of nearly
$140,000,000 in member borrowing banks at the reserve
banks. There were further advances in open market money
rates during May, and discount rates at the Federal Re-
serve Banks of New York, Philadelphia, Cleveland, Atlanta
and Dallas were raised from 4 to 414 per cent.





