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DISTRICT SUMMARY 
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~.nk tebits to individual accounts (at 17 oitics).. . . ...... ......... .. .. .. ...... .......... .. .. . . . ............ SI,091,490,000 $000,128,000 Ino. 13.7~ 
R epar mbnt Atoro aales .. ... . . ...... . .. . . ..... .. .. ... .... ..... .. . ...•. .. .. . .... ...... . ...... . .... ... . ... $ Ino. 40.8 
R CSCrve bank 10al18 to member banks at end of month ......... . . . .............. .. , ... .....•. ... .... . ....... 11,101,445 S 21,501 ,152 Dec. 48.1 0 

§_ B"'!1:?O .nkratioatendofmonth ... . . .. . . . .. . ... .... . ...... . . ..... .. ... . . . .. . . .. . . . .. . ..... . . . ...... 63 .4% 54 .0% Inc. 9.4points §_ 

: C~~ trig l"'['fit valuations at larger oitics .. ..... . ... .. .. .. ...... ... ........ .. .... .. .. .. ....... ... ....... 0,755,378 S 8,002,371 Inc. 12 . 2~ : 

- Com:~;~i:If:l\~;:: Si~hl~i~)·: :::: : :. ::: :::: .. :: :: : .. ::: :. :::: :::::: :::::: ::::::: ::: ::::: :: ::: :: :: :.:. : 839 , 8g~ $ 756,0~~ f~~: ~U~ 
g £~ pboodue~on (barr .) .. . .... ............. .. ........ . .... .. . .... ........ .... . .. .. .. .... .. .. .. ..... 23,330,700 22,101,050 Ino. 5 .3'10 ~ 
:: m r or 0'" at pine milia (per oent of normal produotion). . . .. . . . . . . . . .... .. .... . . ..... .. . ..... . .... . 77% 00% Deo. 22 points :: 

m ... llltlIUllttll .. lll1ltttIUIlI.ltltlll.I.I ..... ltltttllltlll.ltltlt1'11111 1111110"'11111"1111111'1111'1111111111111111111'1 11'1'1'1111'1111111 111111'11111., 11 1,1 11'1,1 11"'11 111,1111'11.,111'1.111111'11111 .. 1 .. '1111111111111 . 1 .... 1. , '111,.' 11.9 

The distribution of merchandise at retail in the larger The business mortality rate in this district was more un-
renters during December reflected a seaso~al increase of favorable dur!ng Decem~er but such an occurrenc~ is not 
.orty-seven per cent as compared to the prevIOUS month but unnatural dunng the closmg month of the year. While both 
i~ fell two. per cent below the heavy volume of December, the number of failures and the amount of liabilities involved 

27. 'Yhlle the December sales did not come up to earlier showed an increase over November, they were considerably 
ex~ectatlOns, the total for the full year 1928 was generally smaller than in December of either of the two immediately 
~~~sfactory, showing a gain of two per cent over that for preceding years. 

7. Wholesale distribution reflected a seasonal recession The district's farmers practically completed harvesting 
~s ilimpared to the previous month but continued larger than operations and made good progress with winter plowing. 
1111 edcorresponding month last year. In most lines of trade, The general rains have placed a good surface and subsoi l 
sa es uring 1928 reflected a substantial increase over the season in the ground in most sections of the district and the 
previous year. During the year 1928, retailers generally soil is in good condition for spring planting. Weather condi­
s~engthened their financial position and continued to follow tions were generally favorable for the growth of small 
}. e ~onservative policy of limiting commitments to well-de- grains and their condition is reported to be fair to good 
me needs. which is in marked contrast to the condition at this season 

1:he past month witnessed a further increase in the de­
rosltsd of member banks. The combined net demand and 

l111e
b 

eposits of member banks rose to $974,968000 on De. 
cem er 12th which reflects a gain of $11 829000 over those 
a month l' ' , 
1927 Fear ler and $59,651,000 over those on December 7, 
ref}· d ~thermore, the gross deposits of member banks as 
h. {cte y the December 31st call reports reached a new 

tlgh reF cord for all time. The borrowings of member banks 
ate 'ederal R B k h . eserve an s owed the usual year-end re. 
~~sslon, reaching the low point at $11,161,4.45 on December 

, bsu5t by January 15th they had risen to $20296584 whicll 
Was 153531 h' , , 
. '11" Igher than those thirty days earlier There 
IS stl a strong d d f . c t eman rom country banks for bankers' ac-
ep ances, commercial paper, and other short time invest. 

ments. 

a year ago. The physical condition of the district's ranges 
and livestock was well sustained during the past month. 
Livestock generally are in good shape and are wintering 
well. Due to the mild weather losses have been few. Mar· 
ket prices have shown a further recession and trading on the 
ranges has been slow. 

For the third consecutive month construction activity, as 
measured by the valuation of building permits issued at 
principal cities, reflected a gain as compared to both the 
previous month and the corresponding month last year. The 
total valuation in December was] 2 per cent larger than in 
November and 13 per cent greater than in December, 1927. 
Reflecting the usual year-end decline, the production and 
shipments of cement and the production, shipments, and 
new orders for lumber were considerably smaller than in 
November. 

The en . . CROP CONDITIONS 
ben f· ~ I eral rams durmg the past thirty days were very district. Farmers made fair progress with the picking of e lCla to gro . d I f ~ 
soil . wmg crops an eta good surface and sub- cotton and late reports indicate that most of the cotton is 

season m the ground in practically all sections of the now out of the fields. Will tel' plowing is well advanced in 
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2 MONTHLY BUSINESS REVIEW 

most sections with the soil in good condition for spring cent but it showed no change in New Mexico. The condition 
planting. Small grains are reported to be in generally good of the crop on December 1, was reported as 86 per cent of 
condition which is in marked contrast to the condition pre- normal in Texas and 93 per cent in New Mexico. A con­
vailing at this season a year ago. siderable acreage has been sown to winter oats and reports 

The Department of Agriculture estimated the area sown indicate that the crop is making good growth. 
to winter wheat in Texas during the fall of 1928 as 2,576,- Truck crops in the Rio Grande Valley section of Texas 
000 acres which represents 98 per cent of the area sown in have made good progress and some crops are now moving to 
the previous fall. The area sown to winter wheat in New market in volume. The movement of spinach is now nearing 
Mexico was 287,000 acres or an increase of 5 per cent over the peak of the season with shipments of 4,09 cars during 
the acreage sown in the fall of 1927. The Department esti- the week ending January 12, as compared to 211 cars ship­
mated the conditio];). of the Texas crop as 87 per cent of ped during the same period in 1928. Shipments of cabbage 
normal on December 1, as compared to 73 per cent on that and mixed vegetables are also increasing rapidly. Prelimi­
date in 1927, and the New Mexico crop as 95 per cent of nary estimates indicate that planting to Bermuda onions in 
normal as against 65 per cent a year earlier. The crop in Texas amounted to 19,230 acres which represents an increase 
these states has made good progress during the past six of 15 per cent over the heavy planting of the previous 
weeks. The rye acreage in Texas was decreased 10 per season. 

THE YEAR'S CROP RESULTS 
According to estimates given out by the United States December 1, (farm price) of the principal crops in Texas 

Department of Agriculture, the yields and value (based on for the years 1927 and 1928, were as follows: 
[!] • 1111111 II 111111111111111 111111111111111111111111 1111111111111111111111111 1111111111111111111111111111111111 tllllllliltl 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 II [!] 

- COMPARATIVE PRODUCTION AND VALUE OF TEXAS FARM PRODUCTS AS COMPILED BY THE ~:­
UNITED STATES DEPARTMENT OF AGlUCULTURE 

Quantity 
Commodity 1928 

Cotton ...... . .... .. .... . ......... . ... . .. . 5, 150,000 b.los 
Corn ..... .. .... .. ..... . ............ . .. . .. 99,102,000 busbels 
Wh •• t .......... . .. . .. ..... .. ............. 22,170,000 bushels 
Oats ............... . . . ...... .. .. . .. . .. . .. . 35,751 ,000 bushel. 
Barley . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . 3,270,000 bushels 
Grain sorghums ............ . ......... .. .. . . 60,000,000 bushel. 
Rioe . .. .. . . .. .. . . . . . .. . .. . . . . .. .. .. . . .. . .. 7,308,000 bushels 
Hoy (tome and wild) . . . . .. ... ... .. . . .. .. . . . 041,000 tons 
Broom corn .. . . . . . . . . . . . . . .. .. .. . .. . .. .. . . . 1,000 tons 
Potatoea (white) . . . . .. .. . ..... . . .. ... . ... .. 2,601,000 bushels 
Pot~toea (sweet) . . . . . . . . . . . . . . . . .. . . . . . . . . . 8,281,000 bushel. 
Pesnuts .. . . . . . .. . . . .. . .. .. .... 78,000,000 pounds 

4,352,000 bulea 
110,347,000 bushels 
17,045,000 bushels 
42,068,000 bushels 
3,120,000 bushels 

55,734,000 buohel. 
8,039,000 busbels 

068,000 toni 
1,300 tons 

2,310,000 bushels 
11,070,000 bushels 
70,200,000 pounds 

I ncrcruJe or Decrca!e 
Ino. 708,000 balea 
Deo. 20,185,000 bushels 
Ino. 4,231,000 bushels 
Deo. 6,312,000 bushels 
Inc. 166,000 bushels 
I no. 13,266,000 busbels 
Deo. 731,000 bushols 
Deo. 27,000 tons 
Inc. 300 tons 
Inc. 381,000 bushels 
Dco. 3,686,000 bushols 
Inc. 7,800,000 pounds 

Value, 
Based on Deo. 1, Farm Price 

1928 1927 Inc. or Dec. 
$450,025,000 $419,068,000 Tne. tlO,657,000 

77,346,000 77,570,000 Doc. 230,000 
24,304,000 21,713,000 Ino. 2,081,000 

Dec. 1,537,000 
Ino. 207,000 
Ine. 5.173,000 

18,233,000 10,770,000 
2,301,000 2,184,000 

41.400,000 36,227,000 
6,431,000 6,014,000 Dee. 483,000 

11 ,88 1,000 10,853,000 Tno. 1,028,OCO 
171,000 143,000 Tne. 28,000 

2,601,000 3,812,000 Deo. 1,121,000 
8,284,000 8,078,000 Doe. 604,000 
3,000,000 2,457,000 lno. 1,443,000 

Tot.1 v.llIe of twelve orofl6 ...... . .. .. .. .. ... .... . .. .. .... .. . .. .. .. .. . .. .. ... .. . .. .. .. $647,747,000 S010,505,000 
$738,000,000 

Inc. 
Ino. 

137,152,000 
$<15,000,000 Hypothetionl value of .11 orops . ..... .. .. . . . ............ . .......... . .. . .... ... . ..... ........... . ..... . . .. .. $783,000,000 

~llllllllllltlllllllllllllllllllllllllllllllllllllllll 1111111111111111111111111111'111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111'1"111111111111111IJlllltlllllll.lllllJI.II[EJ 
From the above table it will be observed that the produc­

tion of a Inaj orily of the principal crops in Texas in 1928 
was larger than a year ago. While the production of corn 
was 20,185,000 bushels less than in ]927, the total yield 
was larger than the average and will provide most farmers 
with an ample supply for lise in making 1929 crops. The 
feed supply wi ll be supplemented by the greatly increased 
production of grain sorghums. While the yield of the Texas 
oat crop was very poor, the production of wheat and barley 
was considerably larger than in 1927. The returns from the 
peanut crop were very satisfactory as total production 
showed a substantial increase on on.ly a slightly greater 
acreage and a much better price was obtained on the pro­
duct. The yield of the Texas colton crop rose to 5,150,000 
bales which exceeded the 1927 production by 798,000 bales 
and although the price was smaller than in the previous 
year, the value of the crop was $30,657,000 larger. The 
Department of Agriculture estimates the value of all Texas 
crops at $783,000,000 which was $45,000,000 greater than 
the value of all crops in 1927. It should be borne in mind, 
however, that the farmers' net equity in 1928 crops was 
affected somewhat by the higher production costs caused by 
exc~sive replanting operations. In many sections of the 
district, further progress was made with the diversification 
of crops and many farmers again made their living at home. 
The dairy and poultry industries have been expanded and 
are affording farmers in numerous localities with a sizable 
income throughout the year. While the returns from crops 
in some sections were disappointing in ] 928, the income 

from agriculture in the district genera lly was very satis­
factory. 

LIVESTOCK 
Weather conditions were generally favorable to livestock 

and their ranges during the past month. The rains which fell 
over practically all of the Eleventh District were very 
beneficial to the ranges and replenished the supply of stock 
water. There are only a few localities where ranges are in 
poor condition. Prior to the freezing weather late in De­
cember, considerable green grass and weeds were available 
for grazing over a large area and the grain pastures have 
been generally good. Soil moisture on the ranges is gen­
erallyample. While the snow and rains in Northwest Texas 
and portions of New Mexico have caused cattle to draw and 
lose weight their condition in most areas is fair to excellent. 
Due to the mildness of the weather, losses this year have 
been negligible. Cattle trading on the ranges is reported to 
be slow. Sheep and goats are wintering well and a large 
lamb and kid crop is in prospect. 

The Department of Agriculture reported that the condi­
tion of cattle ranges in Texas on January 1, 1929, was 84 
per cent of normal which was the same as a month earlier 
and two points higher than a year ago. The condition of 
cattle gained one point during December. A decline of 3 
points was reported in the condition of sheep and goat 
ranges but on January 1, the condition figure was four 
points above that on the same date a year ago. During De­
cember, the condition of sheep declined two points and that 
of goats four points. 
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Movements The receipts of cattle and calves at the Fort 
and Prices Worth market dl11'ing December reflected a 

in December as compared to 610,884 bales in November and 
538,786 bales in December, 1927. 

. heavy decline as compared to both the pre-
VIOUS month and the corresponding month last year. The 
arrivals of sheep were practically the same as in November 
but were considerably less than in the same month last 
year. The number of hogs yarded was slightly larger lhan 
In the previous month and substantially larger than a year 

~1 • • t'IIIIIII'IIIIIIII'I I IIIIIIII'I'IIII'1111111111111 " " 111111111111111111111111111111.1'11111.,1.,11111" IIIIIIIIIIII~ 

~ COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON E 
~ ; 
:: Dooember December Au~ust I to Dooember 31 :: 
• 1928 1927 Tills Season Lll8t 8eIl80n • 

~ ~oo;r~: : : :::: :: : :: ::::.:·:: m:~rs ~gg:Ntg r:m:z:g u~~:m ~ 
~ Stocks, December 31. . ... . '" .... . . .. . .... .. . 671.691 572,466 E 

ago. l!J .. UIIIIIIIIIII ... IIIU ...... III1IIIU ... II .. IIII1I1I1I1III1'IIIIIIII •• IIII.III.11I111 1111111111111111111111111111111.9 

'1'1 I h d d d· l!:"IIIIII.I.,IIIIIIIIIIIII.,IIIIIIII.,.I.III •• IIIIII •• 11.111111111111111111.,111"1"1.,,1'1,11'1'111111111,11111111111100 le catt e market reflected a s arp upwar tren unng . 
~he first week of December but prices reacted in the follow. E GALVESTON STOCK MARKET ~ 
lUg week and most of the gains were cancelled. During Dec. 31, Dec. 31, 

the remainder of the month the market followed an uneven :~~goo :i~;oo 
course with the market tending toward lower levels. Hog ~~~ ~:~e~~i~~~~ .. : : : : :: : : : ::: :: : : :: : ::: : : : :::: : :: :: : 17,500 13,000 

For other foreign portH.. . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . 55,600 67,400 
For COll8twise portH. . . . . . . . . . . . . . . . . .. . . . . . . . . .. . . • . . 8,000 8,500 
In oomprC88CS and depots .... . . . . . . . . ... . . .. . . . . . . . ... . 574,591 470,366 

l!l .... UIIlIlIlIlIlIlIlI ... IIIII ....... IIIIII ......... IIIIIIIII .... IIIIIU'" .. IIIIIU .. II111111111111111111111111111111-8 

@ 1111111111111111111 •• llllllllllllllllllllt,tlllllllll11111111111.11,1.'1.11111111111111111111111111111111111111111t'WI!] 
FORT WORTB LIVESTOCK RECEIPTS 

December December Loss or November LOBS or § COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON § 

§ ~;t~~·.: : : : . : : . . . . . . . . ~~~~;~ ~~~ii~ t ~ri~~ {i!i~ t ~r~~ § I De~~28ber De~~27ber *hf:~e~~ DL~:r::a~! I 
E Shtep: :: :: : : ' :::: : :: : : ~~:m ~t:~~~ r Itm ~~:~~~ r 4~~ § ~ ReceiptA.. .. ........ .. ....... 362,216 267, 114 2,338,314 2,110,247 ~ 

r,;1 II II 1111 II. II II I r.. : Exl>orts .. . .. ............. . 324,192 194,483 J.443,682 1,061,799 : 
~ 111 ... 111 1111 ... 111 .. " ..... 111111111111111111111111111111111111111111111111111111111111111 11 111111I11\!J - St ks D be 31 019,193 987,946 : l!.! UIIIUIIIIIIIII 1I11I r='I :: 00 t ccem r . .. . . . . . . . : 

=:'::::::::~:::: 111111111 •• 111"11 , •••••• '11 ••• 11111111'.11111.11 ••• 11 1111.tl " ""'III'III"II'IIII IIIII IIIIIIIII~J 0_.11 •••••• ,1,1,1.",11.1",111111111.111.11 •••• '1 •• 11111' •• '11111 ••• 1'1'111'11111'1111"11111 1111 11111111111111111111.m 

COMPARATIVE TOP LIVES1'OCK PRICES ID"II.llllllllllllllllllllllllftllfllllltllll ..... lll1f1lll .. UIlIlIlIlII1III1I1I1I1I'IIIIIIII ..... I'"IIIII .. UIIIIIIIl[j1 

E SEASON'S RECEIPTS, EXPORTS AND STOCKS OF COTTON AT ALL ~ 
De~928bcr De~9~7ber Nor~~ber E UNITED STATES POUTS ~ 

Beef Steere : : 
Stocker eteers'" ....... . .. .. ........ .. . S l ~:~ $1 3 .50 $ :U~ ::.=: August 1 to December 31 ':.:' 
Butcher cow. : : . . . . . . . . . .. .. . . '" . 11 .25 Tlris Season La.t Season 
Stoekereows .. . : : .. .. · ... .. . .. 8.7.; 8.00 10 .00 
CRalvcs . . . .. . ................. .. ... 181·02Q 171.' 5400 1 27 ' 28~ § Receipts .... . . . .... . . .. . . .... . .. .. .................. 71 ',200852', 5756~ 6,25!98',91~128 § 

oga .. . .. . " . . .. . . . . . . " . u : Export..: Great Britain . .. . . . . . . . . . . . . . .. . . . .•. . . . . . . . • , • 
§ Sheep.' .... . ...... . ......... . ... 8 .9.; 8.85 9.50 ••• :§ France .................................... 185,493 537,708 :~; 
= Lamb8 ........ · '" ..... .. 9.00 8 .00 8 .00 Continent.. ........... . ..... 2,167,983 2,064,120 

mUIIII .. II"·';,·I;,·I;I·.;I·I ·· " .... '" " . . . . . . . . . .. . 14 .00 13 .75 13 .50 Japan- China . .. . . . . . ...... , . " ... .... . 005,789 615,086 
1I1I1I1I.IIIIIIIIIII'''"IIII .. .,'' ... lIlIllIlIlIltllllllllllllllllllllllllllltllllllllllllll\!l: Mexico . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . 0,·11 2 11 ,945: 

COtton § Total foreign perts.. ...... .. .... . .... 4,65 1,431 3,808,659 i 
\Vhile Lhe December receipts and exports § Stocks.t all United Stutes porls, December 31. .......... 2,453,484 2,614,819 i 

Movements of colton through the ports of Houston and 0 ..... 11111111111111111111111 ..... 111 ................ 11111111111111111 .. 111111111111111 ... 111111 .. 1111I1II.III1I1I1I1IUGl 

Galveston were Slnaller than in the previ- @' .. UIIIIIUIIUltllllllllllllllllllllllIIlIlIlIlIlIlU.IIII.II.IIUII.IIIII .. III1I1I1I1I1I1UIIIIIII1I1I1I1I.1I1I1I1I'r:J 

ous month, they exceeded those of the corresponding month E SPOT COTTON PRTOEB-MiddlinK BOli. ~ 
a year ago by a substantial margin. Likewise, receipts and ~ December, 1928 .January 15, i 

S

ex taP torts for the c.urrent season showed a substantial increase : •. ,~ High Low J929 .i.: 

over the samde period last season. Exports from all United ~:: 6~{e~~·.·.::::::: : :: : :: : :: .. : .. ::::... ~~ :~ ~~ :~ ~U~ 
es ports urmg December amounted to 1,058,013 bales § D.llu.... ........... 19 . 1 ~ lR .50 18 .8.5 § 

as compared to 744 640 b I . h d' h f : Houston................................. 19. 73 19. 15 19.40 : 1927 T '. " , a es In t e correspon mg mont 0 § Galveston .................. .. .... .. ..... 20 .00 19 .25 19.65 § 
[!l UI 1111: 1 he dOlneStIc consumption amounted to 534,,352 bales mlllllllllllllllllllllllll .. II.IIIIIIIII .... IIIIII ... IIIIIIIIII'"IIIIII .... IIIIIIIIIIIIIIIIIII .. II It II 1 II.UU ..... llllro 

~ 11111111111111111111111111111111111.11111.111111111111.1111111111.111.1111.1111111111111111111 .. 1111111111111.11111 ... 1 ..... 11111111.1'111.1111I1I1I1 11I 111t1.1111I1 •• I •• III.IIIIII.IIIIIIIIII •• IIIII •• 1 1 1111 IIIIIIIIIIIIIIIIIIIIIIIIII"'IIIf1'~ 

E COT1'ON CONSUMED AND ON HAND E 
: : 
: COTTON GROWING STATES UNl1'ED STA1'ES i : : 

I December December August I to December 31 December December August 1 to Deoember 31 I 
§ Cotton consumed 1928 1928 TI.i. SeMon Last Seuon 1928 1927 Tlrl. Seuon La.t S ... on ~ 
~ Cotton on hUlld ri~~e';;b.;r':ii;" " " ·"""·"" " ... ................ 405,315 401,633 2.137.687 2,247,090 534,352 538,786 2,782,974 3,041,352 ~ 

lb~ l~ ~}~b~~~Ik,~a~!a~~~~,:',n~eA~;~ " " "" " "" " " " "" " " 1,~35,692 1,207,410 1,780,892 1,708,538 
~ P ~.. .......... . .. .. ......... .. 5, 147,637 5,349,207 5.:115.411 5,655.m § 

l!l .... II .. I .... IIIIIIII .. III .. IIIIIIII.11111 :: 

~11 ... ,III .. II .. IIIIII .. I .. II ... I .. I.II .. I.:II"I1IIII.III.III.III.,II.1I111"'1111111111111"11111111111.111111111111'1111111111111.111111111111111111111111111111'111.",11 111 • ., 11 1111 '11,1111111 11111111III'IIIII'I II IIIIIIIIIIIII'IIIIIIIIIIIIIII II I'IJ 

: 1.11111111'111111111 ••• 1'11.111"'.,.,.1111 1111.111.111I'II.IIIIIIIIIIII •• m COTTONSEED PRODUCrrS 
: BT : 
~'" •• : ATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS :.:§:: The amount of cottonseed received and crushed at both 

'rexll8 Unitod States Texas and all United States mills during December was 
Au~ust 1 to December 31 August 1 to December 31 smaller than in the previous month but was considerably 

: C TI". Senson Last Sensol} 'I' h's 0___ L t Se i 1 Th D b ~. (ttOD8ced received at mill. I ,,.,...on Ill! naon E.: larger than in the same month nst year. e ecem er 
:::::::: co~::':.;~" .. b·d .. .. · .. · .. · 1.476,154 1,358,680 4,276,405 3,033,180 =::::::: production of cottonseed oil, cake and meal, and linters at 

g~~~~D8~ ~od~ur>n~d ~t::,:)'.'.: : : 1 '~gJ:t6; 1 '~:N:g ~:~~B:igi ~:gjl~:gg Texas mills was larger than a year ago while the production 
Cak Old pr uoed (pounds) .. . 308,368,288 305,008,472 920265 197 930062 870 I d f II d II 
Bul~ ~nodme:J produeod (tons) 490428 478.708 1:328:235 1:336:239 of hulls was smaller. T le pro uction 0 a pro uets at a 
Linter:pr'::f dto

(D8)... .... .... 284:666 294,629 800,584 856,329 United States mills was larger in December than in Lhe balcs) Uee runnlDg ~ 
~:.' StOCks o~T ' d .. O .. · .. ·.... .. 213,576 191,34 1 612,718 646,603 ;::' corresponding month of 1.927. Stocks of crude oil, hulls, 

g~k~ea~~ (~~~rdS)c:~~~r. 31: . 31,819,869 45,686,444 85.834,962 128,788,863 cake and meal, on hand at all Un ited States mills were 
§ BUlls (ton~~~ .~t~~.) ... .. .... 42,756 39,407 182,173 190,228 § smaller on December 31 than on the same date last year. 
: Linters (runnin. bai~") ·.·. ·. .... .... 72,903 90,500 151,079 226,639 : I 
: • ~ . '19,318 61, 11 9 189,776 152003 : Stock of linters, however, were considerably argc l' than a 

WIlIlIlIlIIlI1II1I1III1I1I1II1I1I1I ' :: 
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4 MONTHL Y BUSINESS REVIEW 

TEXTILE MILLING 
Reporting Textile mills in the Eleventh Federal Reserve 

District consumed 3,168 bales of raw cotton in December 
as compared to 3,349 bales in the previous month and 3,362 
bales in the same month last year. The output at these mills 
was 1.7 per cent larger than during November but 5.0 per 
cent less than in the corresponding period of 1927. Spindle 
activity was the same in number as in the previous month 
and slightly greater than in December last year. Orders on 
hand at the close of the month were substantially larger 
than a month earlier and a year ago and stocks showed an 
increase over both periods. 
fllll' •• IIII.I'III'I'I.'II.I.' •• II"I.IIII •••• II.I.I.I.11111111111111111'11111'1"'111111111'1"'11"1""1'1'.I •• IIII'T 

i TEXTILE MILLING STATISTICS -

: December December November I ! 1928 1927 1928 • 
: Number of bale.o cOlLOumed . . . . . . . . . . . •• . . . 3,168 3,362 3,349 ~ 
:: Number of apindles active ... . ... . . . ....... 102, 776 101,172 102,776 :: 
g Number pounds cloth produced . . . . . ... .... 1,545,455 1,627,46J 1,519,525 g 

1!lIIlIIlIlIlIlU.II IIU ... IIIIIIIU' ....... UI ..... IIIII.UIIIIlU ......... IIII ..... IIIII . IIII •• UIIIIIIIIIII.III.I'I.I.'.!.) 

WHOLESALE TRADE 

The distribution of merchandise in wholesale channels of 
trade during December reflected the usual slowing down due 
to the mid-season quietude. Sales of farm implements and 
drugs were larger than in November but those of dry goods, 
hardware, and groceries, were smaller. All reporting lines 
except dry goods and hardware, showed increased business 
for the month of December and all except dry goods in the 
final six months of the year as compared to the correspond­
ing periods of the previous year. In some lines of trade, 
business during December was retarded by the unseasonable 
temperatures prevailing during the month. Retailers 
throughout the district continue to limit commitments to 
actual needs and this was especially true in the past month 
as merchants generally endeavored to close the year with 
low inventories. Collections generally were slow. 

The December sales of reporting wholesale dry goods 
firms reflected a decline of 50.3 per cent as compared to the 
previous month and were 7.1 per cent less than in the corre­
'sponding month last year. Distribution during the last half 
of the year showed a decline of 3.9 per cent which practi­
cally offset the gain during the flfSt half. Most firms closed 
the year with stocks considerably smaller than in the previ­
ous year. The decline in December business as compared 
to a year ago was due in part to unseasonable temperatures 
and the desire of retail merchants to close the year with 
small inventories. Collections reflected a decline as com· 

pared to the previous month. 
A substained demand for drugs at wholesale was in evi· 

dence during December. Sales of reporting firms, contrary 
to the usual trend, reflected a gain of 6.5 per cent as com· 
pared to the previous month and were 16.1 per cent greater 
than a year ago. Business during the last half of 1928 
exceeded the same period of last year by 5.3 per cent. The 
increase in business in both December and the six·month 
period was fairly general over the district. Collections were 
reported to be slow. 

The demand for hardware at wholesale reflected a large 
seasonal decline of 29.2 per cent during December as com· 
pared to the previous month and was 9.6 per cent less than 
in December last year. Distribution during the last six 
months of 1928 was 4.2 per cent larger than during the 
corresponding period of the previous year. Trade during 
December was somewhat spotty, with business good in some 
sections but slow in others. The mild temperatures pre· 
vailing during the month held down buying on some sea· 
sonal items. 

The demand for farm implements at wholesale reflected a 
further seasonal expansion during December. Sales were 
19.1 per cent greater than in November and were practically 
the same as in the corresponding month of 1927. Distribu· 
tion during the last half of 1928 averaged 14,.4 per cent 
larger than during the same period of the previous year. 
Prices remained generally steady and collections showed 
some improvement. 

The sales of wholesale grocery firms reflected a seasonal 
decline of 12.8 per cent as compared to the previous month 
but were 4.5 per cent larger than in December a year ago. 
Sales during the final six months of the year averaged 8.5 
per cent larger than during the same period of 1927. Prices 
remained generally steady. The buying demand is reported 
to be generally good. 
I!J 11 11111 •• ,ItIIIIIIIIIIIIIIIIIIIII.,.,11I1111111I111111111IIIIIII"'U"IIIIIIIIIIIIIIIIIII"IIIIIIIIIIIIIIIIIIIIIIIII.[!I 

: I 
:: CONDITION OF WHOLESALE TRADE DURING DECEMBER I 
:: Percentoge of inorease or dcorease in: i 

:_~::- Net Sales Net Salee Stocks Ratio of oollec· ,-
December, 1928 July J to date December, 1928 tiona during Dec. 
compared with oomp'rd with oompared with to aeoollnt. and 

:
:_ Dec. Nov. Sarno period Dec. Nov. Dotes outstanding I 

1927 1928 I .. t yenr 1927 1928 on Nov. 30 ~ 

§ Groceries .. .. .. . . + 4.6 - 12 .8 + 8.6 + 11 .9 - 6.8 89 .1 i 
_:: __ - DryGooda .. . ... - 7.1 -60.3 - 3 .9 - 6.4 - 3 .9 38 .8 1_ 

Farm Implements + .1 +19.1 +14 .4 - 7.0 -. 7 16.6 
Hardware .... . . . - 0.6 - 20 .2 + 4.2 + 5.4 - 3.2 41. 7 

: Drugs . .... .. . .. . + 16.1 + 6.6 + 6 .S + 1.0 - 12 .0 43 .9 2 
: , 

0'111111111111111111111111111111111111111,.,111111111111111111"'111111,11111111111,,111.1111111111111.1.11'.,1111111111::1 

RETAIL TRADE 
The distribution of merchandise at retail in the larger 

cities reflected a large seasonal increase of 46.8 per cent as 
compared to the previous month but was 1.9 per cent less 
than in December, 1927. Sales for the full year 1928 aver-

Ell II .111 11111 .. 1 "" "" ".111111111111111 .. 1111111.111.1111 111'111111111111 III 111111" 111111' .111111111"'" 11111111111111111"111' 11111111111,111111'111'11 11 ' 1111111 1111111.1.111111111, 1'1'1111111 1111111111111111111'1111 1111 •• 1I11.1111111I.,IIIIII.ICf) 

I Total Sal.,.: (Percentage) BUSINESS OF DEPA~TM:a~: STO~~~tSWorth Houston San Antonio All Others 'fotal Distriot __ I 
December. 1928, compared with December, 1927 . . . . . ... .... ... . ... ... ... . .. . . .. . .. .. 0.0 - 4.6 - 4.8 - 1.3 + 1.8 - 1.0 
December. 1928, compared with November, 1928..... . .......... . ..... . ..... •.. . .• .. +43 .3 +52 .2 +46 .6 +48 .2 +46 .7 +46.8 S 
Janllaryltodatecomparedwith8amepcriodl .. tyear ......•.. . .. .. .. . . .. . .. .. .. . • .. + 2.2 +1.3 + .9 0 .0 + 2. 9 +1.6 ~ 

Credit Snlee: (Percentoge) + 2 2 - .6 _ 6.9 + 1 0 + 2. 6 - 0.0 -
December 1928. compared with December. 1927 . . .. ... .... .• . . .. . . . . . ....... . .... .. . .• + 38 .6 _~:= 
December. 1028. compared with November, 1928. ..... . . .... . • .. . .•. .. . .• . .. ..... . ... + 31.6 +41.0 +39 .9 +47 '21 +37 .7 
January I to date compared with same pcriod Inst year .. . .. . • . ...•......... . . . . ... ... + 7.4 + 7. 1 + 1.1 + 11 . + 5.8 + 5 .4 

Stacia!: (Percentage) = 
December, 1928, compared with Deoember.1027 .... .. ...... . .. . ... .. ... .. . .. • . . .. .. . - 10 .0 -.45'. 3~ - 3.9 - 13 . 1 + 3.3 - 6 .9 i 
December, 1928, compared with November, 1928 . . ..... . .... . ... . •.....•.... · • · - 21.5 ...." - 19 .9 - 24 .8 - 19 .4 - 23.9 :::i= 

Stock turnover (Rate) 
~~te off .took turooverin December, 1927 ... .. ... . .... .. .. ... •... . ... · .. · .. · . • . ·.· . .g :!g .!~ : ~~ . ~~ ::~ 
nate 0 stock turnover in December, 1928 . ................ . ' " . ... . • , .. . • . . .... .. . . • . . . 
RateofstocktllrnoverJanuaryltoDecember31,1927 . . .. . .. . .... . .... . . .. .. . .. . . .. . 2.86 2.67 3.17 3 .06 2.88 2.92 E:_ 

Rateofstackturoovor.Tanuarylto Decemller31,1928 .. ... .. .......... . . ... . .. . ... . 3.22 2.71 3.24 3 .59 2 .91 3. ll 
Ratio of December collection. to accounts receivable and outstanding 

_ December 1.1928... ..... . .. . .. . .... ...... ... .. .. ..... . . . ... . .... . . ..... ... . .... . 32 .4 38 .9 40 .5 40 .1 43 .0 37 .3 E 
l!JIIlIlIlIlIlIIIlIIfIlIIlIIlIIUIlIIlIIfIlIIlIlIlIIlIIlIIlIIlIIlIIlIlIlIIl.1I11I1I11I1I11111111111111111111111111111111111111111111111111111'"1111'1111111111111111111111111111I .lIllItlUIlIlIlIlIlIlIlIlIlIlIlIIlI .. IIIIIIIIII.IIIIIIIIIIIIU .... IlItIlI[!J 



MONTHLY BUSINESS REVIEW 5 

aged 1.6 per cent greater than in the previous year. Christ- Acceptance The volume of acceptances executed by ac-
mas shopping was reported to be in large volume but the Market cepling banks in the Eleventh District and 
unseasonable temperatures prevailing during much of the outstanding at the close of the month in-
month tended to hold down ordinary retail distribution. A creased to $8,153,611 on December 31st which was the high­
further retarding factor was the wide-spread illness due to est level reached this year and compares with $8,140,328 a 
the influenza epidemic. month earlier. Acceptances executed against import and 

Stocks on hand at the year-end were 23~9 per cent less export transactions rose from $2,310,4.29 on November 30 to 
than a month earlier and 5.9 per cent les:; than at the same $2,565,792 on December 31, but those based on the dDmestic 
date in 1927. The rate of stock turnover during 1928 was shipment and storage of goods declined from $5,829,899 on 
3.11 as compared to 2.92 in the pr~yious year. This in- the former date to $5,587,819 on the latter date. 
crease was brought about by an iI}crease in sales and a Condition of With a further increase being shown in 
reduction in the average amount of stocks carried. Member Banks December, loans on corporate securilies of 

Collections during December reflected a seasonal decline. in Selected banks located in principal cities of the 
The ratio of December collections to accounts outstanding Cities Elevenlh District reached the highest level 
on December 1 was 37.3 per cent as compared to 39.4. per of the year during this month. Standing at 
cent in November and 37.0 per cent in December, 1927. $93,664,000 on January 2, they were $5,464,000 greater than 

FINANCIAL Dn December 5th and exceeded those on the corresponding 
Charges to depositors' accounts at banks located in princi- date last year by $8,961,000. On the other hand, loans on 

pal cities of the Eleventh District reached a further high government securities declined slightly land those for com­
level in December, the second month this year that previous mercial purposes showed less than their seasonal reduction. 
records were broken. Debits to individual accounts at these On January 2, the volume of commercial loans aggregated 
banks aggregated $1,091,490,000 as compared to $960,- $266,288,000 as compared to $268,924.,000 four weeks 
] 28,000 in November and $987,659,000 during the corre- earlier. Investments of these banks in United States sec uri· 
sponding month last year. As compared to December, ties rose from $81,626,000 on December 5 to $90,382,000 
~27, only two cities reported declines. on January 2, and their holdings of other stocks and bonds, 

: 111111 011 11111111111.11111111 ............ 1111 ...... 111111111111.11111 .. " .. 11111111 ..... 11 .... 111111IIUIIHIIIIIIIII[!] amounting to $38,552,000 on the latter date, reflected an ex-

:

1 DEBITS(~OT~,~~!:~~~;~II~~~OUNTS _I ~;,~t~~4,~fOO$~~~OgOa~~st ~$04~;~,~~~~00an:n i~:~:~~~::s 5 wa~~~ 
Deo. Dec. Inorense or Nov. Inerense or $4,34.,566,000 a year ago. Net demand deposits declined 

~ ~~i1~ne .. ... ... ... . • . .. . . . $ 11~~~02$ 11~~~30 D~or;~e \~:27 D~er;~e ~ $2,54<8,000 during the four-week period but time deposits 
§ Be!u'~O~i : : · · ··· ··· .. ·· · ·· 21,702 23.432 - 7:0 21,460 + 1:5 § rose $9,160,000. It will be observed that time deposits 

;:_i jt~~~a~; .: ~ : : . :::: ~: : : : ': 2iU!i 2;Uii i;H 2;Uif frn ;:_~ :~~~ett a F~~:ra~f R~~~;:e6'~~~k d~:~~n~~~ i:a$'35,~;~~~~ 
Oalvcat 1... . ... . •. . . •.. . 141,205 120,003 +17 .7 109,543 +28 .0 representing an increase of $929,000 but their bills payable 

- Roust on. . . . . . . . .... . .. . . 51,446 47187 + 9 0 49,150 + 4 7 - I d $1 0 000 

I:: t~:f >: '!ri '~:~i l~i 1m HI I:: it~~:it~~~I~~a~~i~}f::;~E~~aii~;~s;::~:~~ ~~~~~~:n~: 
l ' na . .. ..... . ... . . . 17,904 15,708 +14 .0 16,061 +12 .2 the same as on December 5, but 4, points below the ratio on 

: ~r~i:;~I:I~:: :: : : : : :.:. :. :. ·.· :. ~tm ~r:m t g:~ M:!f~ 2=1~ : ~ : January 4.,1928. 
E 31,366 28.056 + 11 .8 27,778 + 12.9 § NOTE: Certain revisions have been made in the item "All 
§ I Total. .. . . .. . . . . $~ $987.650 + 10 .5 $960 128 +13 .7 E other loans." These revisions are described in the January 
: Diatr~e~.elud08 tho figur.s of two banks In Texarkana, Arkansas. locnt~d :n the Eighth : I d 
~ E issue of the Federal Reserve Bulletin where L 1e revise 

1:.1"" .... " ...... """ ........ ,,.. : fi f 1927 d 1928' bl' h d 1';1 1111 1 1111111111 111111111111111'1111111111111111111111111111111111111111'111111111111111111111111III'" Igures or an are pu IS e . 
l:J 1111111111111111 ... 1111111 \;J r:'I I ................... " ...... ".~~~.~;~~~~ .. ~;~~;~~~~.~ .. ~~.~~~~.~~.~.~~;~.~~.~~~~~;~~ .. ~;~~.~ ...... "'''''''''''' ....... '' ........... ''' ...... '''''' .... '' ....... ,,~ 

1. NU,mbcr of reporting bank . . Jonuary 2, 1920 December 5. 1928 January 4, 1028 

~: ~~~~::!~k~:~~~i~~;f~ii:~ :~~;'~:.:. ::;:::' ::: : :: :: :: ::: : :: : ::::::: : : : : : :: : : :::: :::::::::::::::: s ~~:~~~:~J $ gU~~:~ $ ~U~~'.~~ 
5. ~.ns Secured by st~~ks anJ bnnd~~<tJ:::~~i:at nobUhng,·atet'dOlS'St· 'tea' . '0' .... . . . .. . . b' I'" .. : . . . . . . . . . . . . . . .. . . . . . . . . . . . 2.318,000 2.346,000 2,807.000 
6. A,I other loans X " overnment 0 Igatlons. ... . . . . .. ... . ........ . . 03,664,000 88.200.000 84,703,000 
7. Net dema d d . : .... .. . , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . •. . . . . . ... . . 266,288,000 268,924,000 245,247,000 
8, 'rime dep~itll epoe,ts ..... ... ..... . ..... . .... . . . . . .. . . .. ..... . .. . .. . ..... ... ........ .. ... . .. . .... . .... 316,104,000 318.652,000 305,028,000 

~ 9. R~erve with FCde;~I'~o;~~ Bank· .. · ···· · ·· · · ·· ······· ·· · · ·· · •· · ·· · .. ·····• ·· ...• . .....•. . ... . •.... . 141.505,000 132,435,000 114,509,000 
: 10. BIII~ payable and rediscounts witb FCd~;a(R;,ae;~ . ri . . k' . .. . ... ..... .. .. ... ... .... , .. ......... , ...... ,. 35,934,000 35,005,000 3~'~~3'~~ 
: 11. RatIO of loanso to nct demand d 'ts e an . ....... . ..... . ..... . ........ . .. ...... .. .. . .... 15,062.000 10,532,000 , • 82

01 

r~' °Loanslnclude only ite:~~nd·ti .. · ··~· 'R~~~~" "" "" """ "" ' " •... . . . ...• ... . . . ,... . . 86% 86% YO ~ 
!JIIIIIIIIIII I IIIIIIIIIIIII.I .. I''''''' ... IIII'.IIII.... .-

m · allllllllllll.I.III •• I.I"' •••••• IIII •• ' •• '.I. "111'1111111111111111 •• 1111111111111111 1 11111111,.,11111111'U'IIIIIIIIIIIIIIIIII"IIIII"I'11111111111111111III I IIIIItlll lllll lllllllllll lll llllllllll "1 11111111 Illtllllllllllllfll'IIIIII II I'l f~ 

I '"'''''''''''''''''''''''' """"'"'''''''''''''''';;:::~';;~~~:~~:~~' ''''~~:'::'''''''''''~:::;:;'=~'~:~~""""'''''~='''''''''''I 
g Rateare!~tg~d eus~omera en prime eommereial paper sueh as is now § 
: Itat." 'g' e er redlBeount under the Federal Itoserve Aet. . . . . . . . . . . . . 5Jr6}i 5-7 5- 6 5-6 6-8: 
__ § Ita c arged on lonns to ot~er banlt. secured by bill. receivable . . . .. . 5-S}i 5-6 5}i 5-6 6 §, 

te 011 loans secured by prime stoek exchange or ether eurrent eol. 
: Interal (not including lonns plaeed in other markets through eor- : 

~. __ --=: rcs~t~:::~;~·8): . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 )1-7 6-8 6-8 5-6 0-8 6-8 ~ __ ::: 

R:~ ~~a~:~eol~~~~~~:i~Y :P.P~~ ~~~~;~d by' ~~r~i,~;,~ : ~e:c~~pi":, :~t~ : : : ~i t! ~i :-~ t! ti 
I!Jltlllllllllllllllllllllllllllllllllllllllllllllllllll1111111.111111111111111 II .= 
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6 MONTHLY BUSINESS REVIEW 

Savings 
Deposits 

Savings deposits, amounting to $145,175,-
038 on December 31, of banks operating a 
savings department and located in the Elev­

enth District, showed an increase of 0.9 per cent over those 

a month earlier and were 12.5 per cent greater than a year 
ago. There were 284,313 savings accounts carried at 81 of 
these banks as against 281,600 on November 30 and 262,583 
on December 31, 1927. 

[;]"11 .. 11 ... 111111 ... 11 .... 111111 ..... 111111.1111111111 ••• 111111 •• 111111 111 111111111'1.1.111111111111111111111111111,11111111111111'1""111111111111111111111111'''''111111'"11111111111111111111111111111111111111111111.111I1111I.1I1111110IIIII.llllIm 

SAVINGS DEPOSITS 

December 3J, 1928 December 31, 1927 November 30, 1028 
Number of Number 0 Amount of Number of Amount of Increase Number of Amount of Increase 
Reporting Savings Savin~s Savings Savin~s or Savings Bavill~s or 

13nnks Depositors DepOSits DellOBitors DepOSits Decrease Depositors DePOSits Decrens. 
Beaumont .. .... . .. ... .. . . .. . .. . . . .. . 4' 6,670 $ 2,603,272 6,369 $ 2,490,813 + 4. 1 6,552 $ 2,611,430 -.3 
Dall..... ..... .. .... .. ... .. .. ... .. . . 6 50,102 24,700,132 52,305 20,867,355 +18.4 50,113 24,610,648 +.4 
EI Paso.. .... ... . .. .. ... . .... . .. .. .. 2 14,580 6,292,617 13,150 5,454,275 +15 .4 13,704 6,100,700 + 1.6 
Fort Worth . .... .. .. . ................ ~ g,~~ ~'~~N~~ ~~'m 69,276456,g2~41 +202.1 2J,430 8,505,707 - 11 .8 
Galveston . .. . . ..... ..... .. ·· · .. ·· .. · 13' 7 '241 33'926'118 (13' , ,u +. 1 13,858 0,439,437 + 5.5 
Houston....... .... ... .. . .. .. .. ...... I" , ,156 30,352,283 +11 .8 70,304 33,461.767 + 1..1 
San Antonio . .. .. . •. . .. . .. ....... .. .. 48: 2261'110093 JI62,008627,2330aJ 223,5

8
37 15,335,(130 +10 .8 26,057 16,795,535 + 1.1 

Shreveport.... .. .... .. . .. .. ... .. .. .. " , 3,09 11,161,503 + 8.1 21,149 12,504,038 - 3.5 
Waco .... .. . .. .... ........ .. ..... ... 4 9,780 6,991,406 8,725 6,272,276 +11 .5 0,515 6,(135,708 + 5 .4 
All others.. .. .. .. .. .. .. .. .. .. . .. .. .. 42' SO,903 24,148,532 37,805 21,068,140 +14.6 30.810 23,103,073 + 4.5 

Total.. ..... . .. ... . . . .. .. . 90 284,313 $145,175,038 262,583 S129,OI3,620 +12.5 281,600 $143,858,133 + .9 
'Ouly 3 banks In Beaumont, 11 banks in Houston, 6 banks in San Antonio, 3 banks in Shrevoport and 30 banks in "All others" reported the number of envinga depositors. 

i!JI.IIIIIIIII' I t I' lilt It 1II1II III III1I11 11111111 '111111111111 11111'1.1.1" 1111111111111111.1111111111111111111111 •• 111111111111111111" lilt 1111111 ••• 1'1,,1"'11111.,1 t 11'111111,"111' 111111111111111'1.111'1,,11111111.,111'1'"11111111111111'.11111I" •• !l 

Deposits of A further seasonal increase was shown in 
Member Banks combined deposits of member banks in the 

Eleventh District during the five week 
period ending December 12. Net demand and time deposits 
of these banks aggregated $974,968,000 which was $11,-
829,000 larger than on November 7, and $59,651,000 greater 
than those on December 7, 1927. Their net demand deposits 
rose $11 ,468,000 between November 7 and December ] 2, 
and time deposits increased $361,000. 
rn 11111111111111111111111 1111111111111111.1111111111111111IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUIIIIIII'IIIIIIIIIIIIIIII1IIIrtJ 

~ DEPOSITS OF MEMBER BANKS ~ 

I I 
! I 
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Operations of Loans to member banks in the Eleventh 
the Federal Re- Federal Reserve District followed an irregu­
serve Bank lar course throughout December, declining 

sharply during the closing week of the year. 
On December 31, borrowings of member banks amounted to 
$11,161,445 as compared to $21,501,152 on November 30 
and $877,923 on the corresponding date of 1927. With the 
opening of the new year, however, loans turned upward and 
were maintained throughout the first two weeks of January 
at practically the same level as before the decline. Total 
loans aggregated $20,296,584 on January 15th which was 
$9,135,139 greater than on December 31st, and $16,381,709 
above those on the same date of the previous year. Borrow­
inas of both reserve city and country banks followed practi­
call y the same course throughout the peIiod, declining at 
the end of December and increasing in the first half of 
January. There were 35 borrowing banks on December 31 
as aaainst 60 a month earlier and 26 on December 31, 1927. 
D~e almost entirely to the reduction in loans to member 

banks, total bills declined from $46,793,570.82 on Novem-

bel' 30th to $36,581,011.4.5 on December 31st distributed as 
follow! : 
Member b •. nk.· colla tern I notes secured by U. S. Govern-

ment obligations .................................................................... $ 9,001.460.00 
Rediscounts and all other loan. to member bank . ................. :. 2,159.995.48 
Open market purchases (Bankers' Acceptances ) ............... 25.410,566.97 

Total bills held............................................ ......... ... .......... $36.681.011.46 

Federal reserve notes in actual circulation, amounting to 
$4,8,584,840 at the close of the month, showed an expansion 
oC $4,00,550 during December and exceeded those in actual 
circulation a year aBO by $1,112,460. The daily average 
reserve deposits amounted to $72,1.70,750 as compared to 
$71,425,894 In November and $69,020,390 in December, 
1927. 

FAILURES 
Commercial failures during December in the Eleventh 

Federal Reserve District increased in number and liabilities 
as is usual in the closing month of the year but the increase 
was not as pronounced as in recent years. In fact, the num­
ber of failures and the indebtedness involved was the small­
est of the same month in any previous year since 1925. 
There were 52 defaults in December with liabilities of 
$839,808 as compared to 33 failures in November that owed 
$756,043 and 96 in December, 1.927, with indebtedness in­
volving $1,010,587. 

A retrospection of business mortality in this district for 
1928 discloses fewer failures than in any year since 1924 
and the year1 y indebtedness was the smallest since ] 925. 
Defaulting firms during the current year numbered 661 with 
liabilities of $13,073,896 as against 825 that owed $14, 
582,900 in 1927. 

PETROLEUM 
Due partly to the lifting of proration orders in some sec­

tions and the granting of greater daily allowances, total pro­
duction of crude oil in the Eleventh District reached another 
high level in December. The total output amounted to 23,-
339,700 barrels showing a gain of 1,177,750 barrels over 
November. While fewer wells were completed the average 
initial production was considerably larger than in the pre­
ceding month. There were 602 completions of which 316 
were producers of oil yielding 242,376 barrels of new pro­
duction as compared to 672 completions in November that 
netted 339 successful wells with an initial flow of 228,591 
barrels of oil. 
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The daily average output of crude oil in Texas increased 
from 700,128 barrels in the previous month to 715,561 
barrels in December. North Texas and the Texas Co·astal 
regions reported declines in daily average yield due to the 
longer month but in all other fields an increase was shown. 
In Southwest Texas there was less new work yet the initial 
production for the month was larger and total output re­
flected a phenomenal gain. Large sized producers predomi­
nated among the completions in the Hendricks and Yates 

ments were reduced in North Texas and declining produ() 
tion was noted in the principal fields of the Panhandle. 
North Louisiana showed an increase in field work but initial 
pl'O'duction of successful wells was smaller than in Novem­
ber. The daily average yield of this area was 1,271 barrels 
less than in the previous month. 

DECEMBER DRILLING RESULTS 

fIelds in Central West Texas, however, field work in the p~~:::~ d~~~. #~s ~~~ Pr~~i,~~~lon 
Hendricks field showed a further decline. Field develop. North Toxna.... . .. . .. ..... 1M 100 7 58 13,740 
~l lI l lI lItl lI llIllI lI lIl " lIlI l lIllIlI lI llI lI lIlItllIlI llIlIlIlI "lIlIlIlI lI lIl lIlI lIllIlIlIlIl 1I 11111 11 11 11 1 11 111 1111 1!J CentrAl West TcXJl8 . ... . . ... 248 144 10 94 196,384 Enat TOlna . ... .. .. .. ...... 3 1 2 ... ... .. 

CRUDE OIL PRICES SouthwOBt Toxna.. .. .. .. ... 20 18 6 5 10,303 Toxna Conatal.. ..... ... . ... 60 43 17 20,647 
Texna wildoats . . . . . . . .. . . . . 45 6 30 1,102 

J nt'!j2~5, J nt!j2~0, Total Tex.... .. .. .... ..... 550 311 24 215 242,176 
~oX'UI Conatal Grado "A".. .... .. .. . ............... . .. $1. 20 $1.20 North Louisiana...... .. .... 52 5 18 20 200 

ortlt and Contral Tex .. and North Lnuisiana (52 gr. December 1'otals, Distriot .. 602 316 42 244 242,376 
=. nnd abovo). . . . . . . . . . . . . . . I .76 1. W • N ovombor Totala, Diatriot. . 672 330 54 270 228,501 
I ... ] 11. , 111 11 11 11 11 t 11111 11 11111 1 1111 111111111 1 111 11 , .1111 1 11 111 1 11 11 111 1 11 1111' 1I 11 1111 111 11 111 111 1 111111 111 1111 1 11111 11 1.t:"1 L!J 111 1111111111 111 1111 1111 1111 111"1111111111111111 1 11 1 f IIIU lt ll l ll ll lllllll l l l ll ll lll l l l lll l ll l 11 11 11 111 1111 111111111 1 19 
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~. Decembor November Inore .. o or Deore .. o ; •• 
Total Daily A vcrage Tol.1 Daily Average Total Daily Avorage 

~ ~or th Tex.... .. .. .... 4,650,250 150,208 4,651,550 lM,052 Ino. 7,700 Doo. 4,754 ~ 
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(Oil statisti •• compiled by tho Oil Weekly, Houston, Tex ... ) 
LUMBER 

. "\ sharp decline was noted in the activities of pine mills 

b
In L e Eleventh District in December. Production of lum-

er a . . ' mount1ng to 86 per cent of normal, was reduced 4 
podnts while shipments during December declined 18 points 
~~ a~gre~ated only 81 per cent of normal production. The 
Ie uctlOn In shipments was due principally to the tendency 
G "IIUI II II III I II II I III II II U I Ii 

Numbo~ of reporting milia. 

of retail establishmenLs to reduce their stocks at the close 
of the year. Orders received during the month declined 
from 99 per cent of normal production in November to- 77 
per cent in December and stocks were lowered from 94 per 
cent of normal at the close of the previous month to 91 per 
cent on December 31. Unfilled orders for lumber on hand 
at 44, establishments were recorded at 55,073,590 feet a t the 
end of December as against 62,283,84,8 feet on record at 4,3 
mill s a month earlier. 

BUILDING _
i::::::::_:~. ~~~~~~~~ '~;'~~'~';~~'~~~~,~~~;~~" " "" """" " " """ "" ~ 

Produotlon . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44 
~~:r.~enta. ·.::::: : ::::: : : :: : : : : : :: : : :: : ::::::: :: ::: : : : : ~~:~~~:m ~~: Operations in the building industry as reOected in the 
Unfilled ·~rd";';' ·DeQ.; .:r;bCr· ai ···· ·· ... . .. . . .. . .. . .... . ... . 74,526,153 feot valuation of [)ennits issued at principal cities of the Elev-Normalproduction . . .. . . . .......... . ... . . .... . ... .. . .. 55,073,590 feet 
Stocka, Deoembor 31 . .. .. .. . . .. ... . . . ... . .. ... . ... 07,382,451 feet enth District, showed a further increase in December and Normnlatocka ' " .. .. .. . , . . . . . . . ... . . . . . . . . . . . . . .. 227,100,536 feot, 

~ Shipments bel~w 'n~r' " i " (,d' . . : .. .. . . . ••.. . . . •.. . .• . ' " 249,445,148 feot f or the third consecutive month were larger than in the 
: Aotunl produotion beTa pr uOlhon.. .. . . . .. .. . .. . . .. . . 18,610,868 feot-l0% d' h TI I t' f . t 
~ Orders bolow normal ~w J,or~n ... ... .. .. . .... . .. . , ... . .. 13,745,280 feot-l4% correspon mg mont a year agO'. le va ua Jon 0 perm1 S 

ili ",~,toCka below normnl .. ~o . ~~ .' ~~.' .' :::::.... .. .......... . .. ~~:m:m r:t=2~~ issued at t~ese centers totaled $9,755,3?8 as combPareld92t70 
11111 1 111111

11
""1" "1111111111111111111 11 111 111 11111111111 111 11111 111111 11111 11 1 11 1111 11 11 111 II II I 1111 11 1 III II I[!] $8,692,371 In November and $8,668,751 1n Decem er, . 

~"""""'" Lumber statistics compiled by tho Southern Pine Association. The mal' ority of cities reported increases over the same 
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I:: """"""""""""" " """''' ' ''''''''''' ''''''''''''''''''''';~~~~';~" ~~~~~'~~""""'''''''''''''' ' ''''' ' '''' '' ' ''' '''''''""""'"' '' '''' ' ''' '' ' '' ''''' ' '''' '''' ''''' ' ' ''' ' '' ''' " "" L'.' 

Deoombor, 1028 Deoember, 1027 Inorcnao Novembor, 1928 InrrellSo 1928 Twelve Montha 1027 rnc~~llSe 

::::=-:::-_______ I.~N~o~._ Valuation No. Valuation Deo~~e No. Valuation Deo~~nao No. Vnluntion No, Valuation Deorcnse 
Amarillo Austin .. .. . ......... .. . . 11 S 45,000 46 S 148,268 - 60, 0 42 S 101,922 - 55 .0 868 S 2,806,036 1,720 $10,472,720 - 72 .3 
Bcnumo~i"" " '" ' '''' ' '' 55 1,811,280 34 38,271 +4632 .8 7·1 126,749 +1320 .0 880 4,213,425 500 1,372,566 + 207.0 
Corpus Ch'riati: : .. .. .. .. . .. 130 018,352 131 180,440 + 384 .7 112 198,315 + 363 .1 1,054 4,345,406 2,150 4,046,487 - 12.2 
Dallna .. .. ...... . 40 07,085 36 97,760 - .7 73 188,725 - 48.0 025 5,231,613 748 2,628,800 + go .o 
EI P .. o .. · .. ...... · ... .. .. 186 521,790 187 352,525 + 48 .0 207 71 7,017 - 27 .3 3,682 8,260,760 3,532 9,774,523 15.4 
Fort W~rti,""""''''' '' ' 103 362,774 67 106,410 + 240.0 78 251,961 + 44 .0 003 2,050,183 7H 1,308.091 + 56 .0 
GalvOBton ......... .... .. . 195 408,576 285 3,891,744 - 87.2 266 515,035 - 3.4 4,285 12,868,002 3,758 1i.1I2,090 - 24 .8 
Houaton .. ...... .. .... . . 106 250,706 138 172,485 + 45.4 187 120,771 + 08.3 2,280 2,731,3 17 2,006 2,077,733 - 8.3 
Port Arth .... ·.. .. ... ...... 30

6
0
3 

3,848,211 304 1,023,316 + 100.1 425 3,364,876 + 14 .4 5,845 35,530,353 5,870 27,326,475 + 30.0 
San Ant<l~r""· ..... . . .. 57,727 75 44,035 + 31. 1 83 03,854 - 9,0 1,328 1, 880, 0~~_ 1,408 1,730,056 + 8.7 
Shroveport 0.. ... . .. ... .... 275 644,830 300 740,070 - 13.0 330 1705877 _ 62 .2 4,034 15,408,04... 3,001 13,902,061 + 10.8 
Waoo .. ....... · · .. ..... . 201 343, 103 164 21-1,40'1 + 60.0 2:l7 '833:281 - 58 .8 3,060 4,014,520 2,4 75 ·1,032,355 + 21.0 
Wiohita F II .. ·· .......... , 38 224, 162 23 43,300 + 417 .7 28 176,866 + 26 .7 394 2,291,345 :l63 1,57:!\641 + 45 .6 

. a a........ . .. . 37 130,703 128 705,805 _ 81.5 28 316,622 _ 58 .7 580 1,897,090 001 4,056,853 - 53 .2 
Total.. .. ... .... 1,740 S 9,755,378 1,808 $ 8,008,751 + 12.5 2,260 S 8,602.371 + 12.2 31,120 $I04,r.:l5,111 4 30,83r, $103,225,320 + 1.3 
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month last year but it will be observed that the larger valua­
tion over November was due to substantial gains in a few 
cities as the greater number reported declines. The valua­
tion of permits issued during 1928 exceeded those of 1927 
by 1.3 pel' cent, eight cities showing increases and six re­
porting declines. 

CEMENT 

Due principally to seasonal factors, shipments of Port. 
land cement from Texas mills reflected a further decline 
in December. There were 375,000 barrels shipped during 

the month which represents a decline of 16.9 per cent 
from shipments in November but an increase of 4.7 per 
cent as compared to the same month last year. Produc· 
tion of cement amounted to 472,000 barrels as against 529,-
000 barrels in the previous month and 514,000 barrels in 
December, 1927. The excess of production over shipments 
increased stocks to 522,000 barrels at the close of the month 
which was the highest level that stocks have been in several 
years. Production and shipments during 1928 showed in' 
creases of 12.2 per cent and 10.9 per cent, respectively, over 
1927. ) 

T····· .... · .. · .. · .. ··· ... · ........ ··· .... ·· .. · .. ·· ...... ····· .. ···;~~~~~~;~~ ... ~;.~.~~;~~.:.;~ .. ~~~~;~ .. ~~.~~.::~~~~.~.~~~~~;~.;~::~~~; ............................................................. ····r 
_;_= December December Incrcaee or November Increase or Twelve Months Incrcnse 0: ~: 

1028 1927 Decrea!e 1928 Decrcaee 1928 1927 Decrcnse 
~ Production ot TcxM mills ........... .. .............. .. ....... ... .. 472.000 514.000 - 8.2 529.000 - 10.8 6,345,000 5.656.000 +12 .2 g 
:: SbipmenUl al Texas mills ...... .. .... .... .. .. .. ...... .. ........ .... 37~.000 358.000 + 4.7 451.000 - 16. 9 0.282,000 5.065.000 +10.9 :: 
g StOOD 01 end of month at Texas mills .. ............ ................ 522.000 407,000 +28 .3 424.000 +23 .1 .. .... .. .. .... .... .. .... .. } 

011111111111111111111. II 1111111 til III 1111111 .. 11" till III II 111111111 t 111111111.11 tlJlII 1111 1111111111111111111111 1111111111111 It 111111111111111111111 111111111 1111111111111111,, 111 11111 11111111111 1111111111 1IIIIIIIIIIIIIItlIIIIIIII 111111111111111111111 :J 

SUMMARY OF NATIONAL BUSINESS CONDITION 
(As compiled by the Federal Reserve Board DS of Jnnuary 26, 1929) 

Industry and trade continued active in December and the 
general level of prices remained unchanged. Banking and 
credit conditions at the turn of the yem' were influenced 
chiefly by seasonal changes in the demand for currency and 
by requirements for end-of-year financial seLLlements. 

PRODUCTION 
Output of manufacturers decreased in December but the 

decline was less than is usual during the month, and the 
Board's index was slightly higher than in November and 
above the level of a year ago. Smaller than usual seasonal 
reductions were reported in the daily average output of 
steel, pig iron, automobiles, copper, cement, silk, and flour, 
while cotton and wool textiles declined considerably. Meat­
packing increased in December, reflecting a larger output of 
pork products, though beef and mutton production was 
smaller. Volume of factory employment and payrolls was 
larger than at this season of last year. Production of 
minerals was in somewhat smaller volume in December than 
in ovembcr, reflecting chiefly a large reduction in the out­
put of bituminous and anthracite coal. Production of cop­
per and zinc ore on a daily average basis was slightly small­
er, while petroleum output increased. Preliminary reports 
for the first half of January indicate a steady increase in the 
output of petroleum and greater activity in the steel, auto­
mobile, coal, and lumber industries following the temporary 
lull during the inventory period at the end of the year. 
Building contracts awarded in 37 Eastern states declined 
sharply during December as in the preceding month, and 
were smaller than in any December since 1924·. The decline 
from November was attributable largely to decreases in 
awards for residential buildings and public works and utili­
ties by districts. The largest declines over the preceding 
months were in the Cleveland, Chicago, Boston, and Rich­
mond Federal Reserve Districts, while increases were re­
ported in the ew York, Philadelphia, and Atlanta Districts. 

TRADE 
Department store trade showed greater activity in Decem· 

bel' than in the preceding month, after allowance is made 
for the customary holiday increase. Total sales for the 
month were the largest on record, exceeding December, ] 927 
by one per cent although there was one Ie s trading day this 

year. Increases over a year ago were reported for the New 
York and Philadelphia Districts, while substantial decreases 
occurred in Atlanta and Minneapolis. Distribution at 
wholesale declined seasonally and was smaller than a year 
ago. Freight car loadings in December and the first half of 
January showed a slightly larger than usual seasonal reduc­
tion, but, as in earlier months, were above a year ago. 

PRICES 
The general level of wholesale prices, as measured by the 

index of the United States Bureau of Labor Statistics re­
mained approximately the same during December as in the 
preceding month. Average prices of iron and steel, auto· 
mobiles, copper, and building materials continued to ad· 
vance slowly, and prices of farm products, after declining 
during October and November also rose in December re­
flecting higher average prices for raw cotton, oats, rye, and 
some grades of wheat, offset in part by lower prices for 
corn and cattle. In the first three weeks of January the 
prices of rubber advanced sharply and wheat, corn, pota­
toes, and flour also increased, while silk and sugar decreased 
somewhat, and hides reached the lowest level in more than 
a year. 

BANK CREDIT 
Banking and credit conditions in January were influenced 

chiefly by the seasonal decline in the volume of money in 
circulation. At the Reserve banks the return flow of cur­
rency from circulation resulted in a liquidation of member 
bank borrowing and small declines in Reserve bank hold­
ings of acceptances and of United States securities. Total 
bills and securities showed a decline of about $4.50,000,000 
for the period from December 26 to January 23, and were 
in about the same volume as in midsummer of last year. 
At member banks there was an increase in the total volume 
of loans at the turn of the year due chiefly to year-end 
financial settlements, and the temporary ,withdrawal of 
funds loaned by corporations in the New York market. J n 
January, deposits and loans of member banks declined to 
approximately the level of the early part of December. In 
the money market, rates on call loans declined sharply in 
January, while rates on time loans on securities remained 
firm and rates on acceptances advanced. 




