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Eleventh Federal Reserve District
5 February January Increase or Decrease
ot to individual accounts (at 17 ties $808,502,000 $L018200000 | De. 1.7%
v Lart ro 108, se e anle b 20, 5.7
e nank loans to member ban $ 19,000,260 $ 10,881,403 | Dec 449
Buildin ratio at end of month 58.1% 55.1% | Inc. 3 points
Commes permit valuation at larger $ 6,739,925 s 0,248,103 | Inc 7.99
Compmerdial failures (number)... e 558 D 31,07,
Ol roductian (s Qlnbilite). $ 551,720 $ 107973 | Dec. 48.9%
umber orders at pine mil er o 22'400’982% 24'240’?83% gzz 21 [’){l;i?l{;
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imgoiilaﬂ;tpdred;lction in the business mortality rate was an
s e eVI? (k))pment in Ehe Eleventh Feder{ll Reserve Dis-
e ofg' debruary. '_lhe number of failures and the
ol tl'n eftedness involved not only showed a ma-
S ctllon rom the previous month but were consid-
s inso‘IVe:: than in February, 1928. 1In fact, the number
e necnes was smaller than in any February since 1920
Which the l?eiffil}‘}_’ to go back to 1918 to find a February in
Ferea) Ila ilities of dt_efaultmg firms were smaller. The
Sidans V fOVﬁl rate of_fallures since the middle of 1928 is

€ of the increasing stability of business and industrial

cone in t 1stri i i
% therns' 1n.lh’e district and the growing financial resources
e district’s population.

vo’lIl‘Jl:ﬁep(?;tmmo?th Wwitnessed a substantial decline in the
T iﬁrc andlse distribution in both wholesale and
T s els. hhe smaller volume, while due in part to
i Whir&om , was partly attributable to the adverse
S acted as a c'leterrent to consumer demand.
B e inpzirtment stores in larger cities were 6 per cent
1098, : d?nfl_il)ry. and. fell 4 per cent below February,
Tikewise! fell hlsltll ution in most.lmes of wholesale trade
Shond e ilolw both the previous month ?nd the corre-
e i lm flst year. Cl}arges to depositors’ accounts
3 e alrsgel centers during February, while reflecting
o per cent as compared to January, were 10
Nt greater than in the same month a year ago.

paz\:]iodevelopments in the financial situation were due in
e emseasonal chtors. The daily average of combined
3061 260“800t{nd time deposits of member banks totaled
N t;nd ) in Feb_x:uary as against $970,897,000 in Janu-
Marol, 7001mpared with actual deposits of $904,251,000 on
rency fre 92_3- Tl}ere was a further return flow of cur-
Culaz' om c1rcu.lat10n, Federal reserve notes in actual cir-

100 amounting to $38,190,305 on March 15 as com-

T——

o}
pared to $40,924,615 six weeks earlier. Federal Reserve
Bank loans to member banks after remaining near the $20,-
000,000 level during February and the early days of March
declined to $13,396,000 on March 15. This reduction seems
to have been attributable in some measure to the influence
of (1) certain seasonal factors which usually cause a tempor-
ary decline in member banks’ borrowing at this season of
the year (2) to a growing tendency on the part of member
banks to use Federal reserve credit only for the purpose of
taking care of their normal needs arising in the ordinary
course of business, and (3) to an advance in this bank’s
discount rate from 4% to 5 per cent on March 1.

Agricultural conditions during February were affected
adversely by the cold, wet weather in the Eastern half of
the district and the deficiency of moisture in the Western
part. In the Eastern part farmers are from two to three
weeks late with farm work but are taking full advantage of
the fair weather in March to complete land preparation and
to begin planting operations. Recent rains have relieved
the drouthy condition in portions of the West but more
rain is needed in many localities. Planting operations are
becoming general in those sections of the district where con-
ditions are favorable. Winter wheat and oats have made
rapid growth since the advent of warmer weather. The
condition of livestock and their ranges declined in Febru-
ary but livestock have come through the winter in good

shape.

Construction activity as measured by the valuation of
building permits issued at principal cities, reflected a gain
of 8 per cent as compared to the previous month but was
20 per cent less than a year ago. The production, ship-
ments, and new orders for lumber and the production and
shipments of cement reflected a sharp decline.

This publication was digitized and made available by the Federal Reserve Banfk of Dallas’ Historical Library (FedHistory@dal.frb.org)
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CROP CONDITIONS

Weather conditions during February were very unfavor-
able for agricultural operations. The cold weather to-
gether with the frequent rains in many portions of the East-
ern half of the district caused a further delay in land pre-
paration which in turn has delayed the planting of early
crops. On the other hand, in the Western part of the dis-
trict there was a deficiency in the rainfall, which, together
with cold and windy weather, also militated against the
progress of farm work. Preparation of land in Northwest,
West-Central, and Southern sections of Texas has progressed
favorably, but more moisture will be needed to insure
proper seed beds. During the period of fair weather cov-
ering the first half of March, farmers proceeded rapidly
with farm work wherever the condition of the soil would
permit. Nevertheless, there are many fields in the Eastern
portion of the district which are still too wet for plowing
and planting. In those areas where the sun had dried the
land sufficiently, farmers made good progress with the sow-
ing of spring oats and the seeding of corn. The planting of
corn has become general in South Texas and is well ad-
vanced in many portions of Central Texas. The rains to-
ward the middle of March were very beneficial in portions
of South, Central, West, and Northwest Texas but further
delayed operations in the Eastern portion of the district.

The severe cold wave early in February caused some in-
jury to winter wheat and oats and early vegetation. The
high winds in the wheat belt in Northwest Texas also did
some damage. Small grains generally are in fair to good
condition and have made rapid growth since the advent of
warmer weather. The recent rains have also been very
beneficial to these crops and the present outlook is general-
ly favorable.

According to the report compiled by the Department of
Agriculture stocks of wheat on farms in Texas on March 1,
1929, amounted to 1,552,000 bushels which represents 7 per
cent of the 1928 production. This compares with 1,077,000
bushels on farms on March 1, 1928, or 6 per cent of the
1927 production. Shipments of wheat out of the county
where grown amounted to 74 per cent of the production.
Due to the fact that feeding requirements during the past
winter were much heavier than in the previous year, stocks
of feeding grains on farms on March 1, 1929, were consid-
erably smaller than a year earlier. Stocks of corn amount-
ed to 33,715,000 bushels or 34 per cent of the 1928 produc-
tion as against 39 per cent of the 1927 production which re-
mained on farms on March 1, 1928. There was only 10
per cent of the 1928 production shipped out of the county
where grown, whereas, 13 per cent was shipped in the previ-
ous year. There was 81 per cent of the 1928 crop which
was of merchantable quality as against 83 per cent in the
previous year. The March 1 farm stocks of oats were 20
per cent of the 1928 production as compared to 21 per cent
of the 1927 production on farms March 1, 1928. Only 27
per cent of the 1928 crop was shipped out of the county
where grown, whereas, in the previous year 32 per cent was
shipped out.

The cold weather in February had an adverse effect upon
vegetable crops in the Rio Grande Valley. The spinach crop

was injured to some extent and shipments delayed, but to-
ward the middle of March shipments were exceeding those
of a year ago. Shipments of the Bermuda type of onions
were also delayed. Adverse weather conditions are greatly
reducing the prospects for cabbage in the Rio Grande
Valley. The cold wave killed large amounts of tomato
l};larllts in East Texas and reports indicate that the crop will
e late.

LIVESTOCK

Range and livestock conditions in the Eleventh Federal
Reserve District showed a further decline during February
which was more than seasonal. It was due largely to the
deficiency in rainfall over a large area of the district. While
rains during the first half of March corrected this situation
in some localities a good general rain is needed over the
Western range territory to revive the grass and weeds, fill
water tanks and assure an ample supply of spring feed. Due
to the poor grazing in many localities and the severe cold
wave early in February all classes of livestock lost flesh
rapidly but reports indicate that losses were negligible. Con-
siderably more feeding was necessary during February than
is usual. The condition of both livestock and ranges is
spotty, being fair to good in those sections where there has
been an ample supply of moisture but poor to only fair in
;‘hi)lse localities where there has been a deficiency of rain-

all.

The condition of cattle ranges in Texas was 79 per cent
of normal on March 1, as compared to 82 per cent a month
earlier and 81 per cent a year ago. The March 1 condition
of sheep and goat ranges was 79 per cent of normal which
was 6 points less than on February 1, but the same as @
year ago. The condition of cattle declined 4 points in Feb-
ruary and on March 1 was 2 points less than a year ago.
The condition of sheep declined 4 points in February and
that of goats 6 points. The Department of Agriculture re-
ported that where sheep and goat ranges have been over-
stocked, grass is short and supplementary feeding has been
necessary. Goat shearing is in full swing in the Southern
section of the territory and good quality fleeces are being

clipped.

Movements and The receipts of cattle at the Fort Worth
Prices market during February reflected a heavy

decline as compared to both the previous
month and the same month last year. Thé arrivals of calves,
while considerably smaller than in January, were approxi-
mately the same as in February, 1928. Receipts of hogs
were slightly larger than in the previous month but were
considerably smaller than in February last year. The num-
ber of sheep yarded showed a substantial gain over both
the previous month and the same month of 1928.

Despite the small receipts of cattle, prices reflected a
further downward trend during February but during the
first half of March the general trade in cattle showed more
activity and the market strengthened, with quotations on a
slightly higher basis. During most of the period a very
satisfactory demand has prevailed for calves of good to
choice quality and the outlet has been generally satisfactory-
The hog market showed a further advance during February
and the first week in March but showed some reaction
thereafter. The demand for sheep and lambs has been gen-
erally steady throughout the period. .
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Syl FORT WORTH LIVESTOCK RECEIPTS
February ~ February Loss or January  Loss or
Oath 192 1028°  Gain  1920°  Gain
P e 32,608 56,226 L 23,658 46,119 L 13,451
eI i s vivs o s 0,629 9374 G 255 17,006 L 7,467
Bhegp . Lo T ere e 40,364 47541 L 7177 40037 G 827
Enon, - 20207 22043 G 3354 20238 G 6,004
nn MR LULELELLULTEULULELLLELLLELELELLLLLY) |
Elulu E
----------- ni
COMPARATIVE TOP LIVESTOCK PRICES
Fcbrgury Fell){,légry Ju{n(\)léxgy
B 1029 2
Stﬁ:em}; ............................ $11.75  §14.25  $12.00
Bithon oretBreasieshis s van 12.75 12.50 12.50
BDaln B s e e 8.85 8.60 9.00
Calveg, OT%:7tsesverenens 9.00 8.95 7.05
Hogy, L1000 en e siiuuen 12,00 13.00 12.25
SHARR MR bR g o 10.85 8.35 9.70
Lambs; 10,50 10.00 10.50
o e 15.50 15.75 16.00
R ' |l“"llll|IlIIllIlIIIlIlllI]lllllllllllllllllll"l"lllllll“[_l]
Cotto
n .
i The February receipts and exports of cot-
ovements t ¢
on at Houston and Galveston reflected a

large seasonal decline as compared to the
The exports from Galveston were slightly
small deolip Yegl‘ al‘.fo but those from Houston reflected a
than a yegr e-w l(g' s at both of these ports were larger
February 23 130. uring the current season—August 1 to
SRl ‘lexdpt?rts of cotton to Great Britain and Japan
R lhece a large increase over the corresponding
slightly, b pl;ewous season l?ut those to France declined
ly Targer th;ﬁ,or' s t(}) other gonlmenlal countries were slight-
Smptin of in the previous season. The domestic con-
et o o l_cotton which amounted to 598,098 bales re-

ecline of 11 per cent from the heavy January con-

Previous month.
larger than a

]
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C M
. COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

AELCERERRERRCREReessanenns

Febrgnry February ~ August 1 to February 28 =

Receipta, .. 1929 1928 This Season Last Season =
Fxrh o S Ao 124,099 178,602 2,089,634 2,106,019 =
Stocks, I 249,404 247,260 2,284,263 1,818,790 =
f:]umm...,,., 2l e S R 488,857 433,258 g
mnan llllllllIlllIlllllIIlIlllI!IlIlllIIlllllllIIIE
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COTTON CONSUMED AND ON HAND

sumption but it was the largest February total on record.
Total foreign exports of cotton, including linters, amounted
to 613,394 bales in February as compared to 788,645 bales
in January and 646,594 bales in February, 1928.

[]uuuunuluulumnnuuunmmmuumuu:|nu||uuuuunuunumnumumunmuumununlE
GALVESTON STOCK MARKET

February 28,
92

February 20,
1928

1

1 ]
= Ror Great Britains o J s o e Seie o wsraivts 9,600 10,000
£ "EorBrance,, ... v s dvssivi calsivans Lows . 8,900 8,000
= For other foreign ports. .............. 49,100 50,000
= For coastwise ports................ . 3,000 3,000
= Incompresses and depots..........c.coiiiiinn, 418,257 302,258
1 R s SN e T 488,857 433/258
ElllllllllllllllllllllllIlllllllll“||l|||l||l|llllllllllI"Il"lllllllllII"IIIIIII"IIIllllllllllll'-llIllllllllll“"lr-’_]
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§ COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
e February  February  August 1 to February 28
L 1929 1928 This Season Last Season
TR E0RIDYB SereinloTs lsie le G Boesd oin e 110,717 87,904 2,670,668 2,331,886
PN R o e o 174,520 188,274 1,816,803 1,433,351 5
Btocks; TFobruary 28 5 h shietinis e htr s R o) 809,008 745,880 s
E]lIllIIIIlIlIIlIlIlll"ll"llllllllllllll IIIIIIIIIIIllllIIIIII!I“"I'I"II"Illllllll!ll"l”lllll“@
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SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
UNITED STATES PORTS

August 1 to February 28
This Season Last Season

Jxnal

NI T s T e e 1 B Rt R A D 8,303,086 7,115,156
Exports: EOTent Bl tain e e el e e la o e et e SR 1,511,692 897,281
3D T s B o Ry ¥ A A IO T 645,604 695,760
Continenteht ok siraivs s daasiai it 2,757,862 2,706,063
JODAN—CHIINA o' syte)sla/a vis e R soy # e e TR 1,138,332 768,670

0 O ST Y O S ety S e O o o K s 15,828 15,683

Total foreign ports. . ............oout 6,069,408 5,073,275

Stocks, all United States ports February 28.............. 2,040,348 2,148,802
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SPOT COTTON PRICES—Middling Basis

February, 1929 March 15,
: High Low 1929
S N OW Y 0TI, %o ine s P e et el b e it e 20.80 19.85 21.45
£ New Orleans 19.61 18.75 20,19
S Dalnae L e 19.20 18.30 19.85
= S OA O PR 19.80 18.85 20.45
S (GlA) VORLOTT . e ureters i wsete e e 20.05 19.10 20.55
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February
1929

Cotton conguy
¢ e S e 454,804

otton on hand February 23:

20 consuming establi
u ishments. . .
(b) In publie storage hnd comp:csseé
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COTTON GROWING STATES UNITED STATES :
February  August 1 to February 28 | February  February August 1 to February 28 g
1928 This Season Last Season 1920 1928 This Season Last Season £
428,741 3,007,088 3,118,161 598,008 572,875 4,049,461 4,200,369 =
........ 1,274,680 1,124,881 AR5 B OO 1,746,637 1,668,049 g
........ 3,660,685 3,009,131 Al RS 3,876,216 4,313,843 §

[

COTTONSEED PRODUCTS

Th :
© operations of cottonseed oil mills in both Texas and

th it
;L}ig;tei Sttates reflected a substantial seasonal decline in
of COttoi,)seudwe're on a larger scale than a year ago. Stocks
435,170 oe dml on hand at the mills amounted to 81,-
89.977 63})2 unds at the close of February as compared to
o Fe}),ruarpo;gnds on January 31 and 128,015,070 pounds
were smallg e 1928.  Stocks of cake and meal and hulls
ago, Stockr tf an a monlh.earher but larger than a year
evel as at t? of linters remained at approximately the same
at the eng 1fe Ignd of January but‘ considerably above those
at the mi]] of February, 1928. The supplies of cottonseed
ary but th ) reﬂeCleC! a subgtanliul reduction during Febru-
o €y were still considerably larger than a year ago.
amount of cottonseed oil shipped by the milis during

February showed a considerable decline from shipments in
January but were considerably larger than a year ago.
[Eleennn o

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS

Texas United States =
August 1 to February 28 August 1 to February 28 2
This Seas'n Last Seas'n This Season  Last Season %
Cottonseed received at mills =
(ONS) ST S el ool e erelats 1,650,265 1,484,028 4,858,266 4,422,412 =
Cottonseed crushed (tons)..... 1,488,300 1,360,769 4,230,549 4,028,539 =
Cottonseed on hand (tons)..... 74,669 158,000 646,849 488,157 =
Crude oil produced (pounds). .. 438,749,180 403,774,208 1,323,254,850 1,263,036,767 =
Coke and meal produced (tons) 696,693 628,026 1,901,701 1,705,008 &
H.ulls produced (tons)......... 404,966 386,752 1,141,249 1,143,722 =
Linters produced (running s
168) F e st s A 306,807 257,267 800,783 747,378 =
Stocks on hand, February 28 a
Crude oil (pounds). 27,170,679 42,353,468 81,435,170 128,015,070 =
Cake and meal (tons 56,304 89,454 256,982 171,458 =
Hulls (t008) ..., 07,025 57,023 146,004 150,004
Linters (running bales) (4,205 50,609 215,084 154,048 =
E]“lllllll"l"llIIIIIlllllllllllllllllllllll"lxlllll'llIIIIIllllllll"llllllllllllIlllII"III"""Illllll!lllllllIlll’?J
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TEXTILE MILLING

Due partly to the shorter month, consumption of raw cot-
ton and production of cloth at Textile mills in the Eleventh
District were less in February than in January. There were
2,678 bales of raw cotton consumed as compared to 2,828
bales in the previous month and 2,463 bales in February
last year. Spindle activity was the same in number as in
January but greater than in the corresponding month of
1928. Production of cloth exceeded that of January by 1.8
per cent but fell short of the output in February last year
by 9.7 per cent. Orders on hand at the close of the month
showed a moderate increase over those on January 31 and
were considerably larger than on February 29, 1928. Stocks
on hand at these mills, although slightly greater than a
month earlier, were somewhat less than a year previous.

= AT PTTTTIT I T " Mo
TEXTILE MILLING STATISTICS E

February February January E

1929 1928 1929 §

Number bales consumed. . 2,678 2,463 2,828 H
Number spindles active. . .... 00,032 88,428 90,032 =
Number pounds cloth produced. 1,180,667 1,168,150 1,317,428 E

&

PG

WHOLESALE TRADE

A reduction in the volume of distribution of merchandise
at wholesale was noticeable during February, which was due
in part to the shorter month and in part to adverse weather
conditions and the backwardness of agricultural operations
in certain sections of the district. The cold, wet weather
and muddy roads in some sections were deterrent factors in
certain lines while the inability of farmers to proceed with
farm work retarded sales of those items useful in this work.
As merchants generally are keeping orders closely aligned
with consumer demand, the let up in consumptive buying
was immediately reflected in wholesale distribution. Col-
lections in most lines during February were slow.

The February sales of dry goods at wholesale reflected
a further gain of 2.1 per cent over the previous month but
were 10.2 per cent less than in the corresponding month
last year. Reports indicate that consumer demand was af-
fected adversely by the unfavorable weather and, as mer-
chants are continuing the conservative policy of gauging
orders by consumer purchases, this restricted to some ex-
tent distribution at wholesale. Stocks of wholesale mer-
chants were 1.6 per cent less than a month earlier and 13.8
per cent less than a year ago. Collections reflected a sub-

stantial decline during the month.

The distribution of farm implements at wholesale reflect-
ed a seasonal decline of 16.7 per cent as compared to the
previous month but exceeded that of the coresponding month
last year by 16.1 per cent. Sales during the first two
months of the year were 31.1 per cent larger than in the
same period of 1928. Reports indicate the demand has been
good in all sections except portions of West and Northwest
Texas where dry weather has retarded buying. Prices re-
mained generally firm.

The demand for groceries at wholesale showed a seasonal
decline of 7.5 per cent as compared to the previous month
and was 2.7 per cent less than in the corresponding month
last year. Business appeared to be somewhat spotty with
buying generally good in those sections where conditions are
favorable and slow in other sections. Dealers state that
the outlook is generally favorable. Prices showed no ma-
terial changes.

The distribution of drugs at wholesale reflected a sharp
decline during February. Sales for the month were 24.5 per
cent less than in the previous month and 2.2 per cent less
than in the corresponding month last year. It should be
borne in mind, however, that sales in December and January
were unusually heavy. Collections showed a decline in
February.

The sales of wholesale hardware firms showed but little
change during the past month, being 0.3 per cent greater
than in January but 0.2 per cent less than in February,
1928. The wet weather in many portions of the district
which held up farming operations, has retarded the demand
for some items of hardware. Collections during February
showed a substantial reduction as compared to the previous
month.

E ..... 111

CONDITION OF WHOLESALE TRADE DURING FEBRUARY, 1920
Percentage of increase or decrease in:

s

Net Sales Net Sales Stocks Ratio of collec-

February, 1929 Jan. 1 to date February, 1029, tions during Feb,

com{;arcd with compared with compared with to accounts and

Feb. Jan. sameperiod Feb. Jan. notes outstanding

1928 1029 last year 1928 1929 on Jan, 31
Groceries. . . L—2.7—756 1.2 + 7.4 4 1.3 75.4
Dry Goods. . ... —10.2 4 2.1 —13.1 =188 =N1%0 26.9
Farm implements.. -+16.1 —16.7 +31.1 —11.8 - 8.7 14.3
Hardware........ — .2+ .3 — 2.2 18810 =V159 36.7
Drugs...... — 2.2 —245 --10.7 +4.04 .2 47.8
i sl

RETAIL TRADE

The distribution of merchandise at department stores in
larger cities reflected a seasonal decline in February, sales

being 5.7 per cent less than in January and 4.3 per cent less
than in the coresponding month last year. While the per-

IIIIIllllllllIlllllllllllllllll"lllllIIIIIlllllllllllllllllllllllllllllllIlllllllllllllllllIIIIIIIIIIIIIIII!IIIIIIllllllllm
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BUSINESS OF DEPARTMENT STORES
Total Sales: (Percentage) Dallas Fort Worth Houston San Antonio Others Total District
February, 1929, compared with February, 1028. . .........coiveiviiinienrinennss — 2.2 —10.1 — 2.9 — 4.3 — 3.5 — 4.3
z February, 1929, compared with January, 1929......... — 3.2 -+ 4.0 — 0.1 —10.1 —10.9 — 5.7
= January 1 to date compared with same period last year — b —i4 = — 201 —10 —1.7
Credit Sales: (Percentage)
February, 1929, compared with February, 1028, ... ... oivuueriiiieirireiiiineenes + 1.5 — 5.9 ~ 1.7 — 1.9 — ‘,'9 — 1.2
February, 1929, compared with January, 1929......... — 2.4 + 7.8 — 1.8 —13.7 —i 247 — 2.6
January 1 to date compared with same period last year + 4 — 4 5.1 = At o) - .7
Stocks: (Percentage)
February, 1929, compared with February, 1928 — 5.6 — 3.7 — 4.6 —14.9 + 2.3 =158l
February, 1929, compared with January, 1929, ... .. ; -16.7 14.2 + 7.9 =057 -+10.0 +12.5
Stock turnover: (Rate) - o
Rate of stock turnoverin February, 1928........cveuvrneussesroorasenssnvnrannss .22 .21 ...-"} ?? 22
Rate of stock turnover in February, 1029, ... ....c0ouoviriiuirnernieinmrinerinnns .24 19 .25 .20 .2
Rate of stock turnover January 1 to February 29, 1928, .. ....covvviieiiiinneiinns .46 .42 .49 .60 .45
Rate of stock turnover January 1 to February 28, 1920, . ... ...coviiieiiiion. .60 4 '5,1) ” .57 4
Ratio of February collections to accounts receivable and outstanding February 1, 1929.... 34.0 35.3 38,2 30.9 38.2
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s‘:;fif:ge Qf cold, rainy weather during February retarded
i M :S} to some extent, the appearance of warmer weather
do ch and the early Easter has given an impetus to the
mapd f:Or spring merchandise.
at tﬁgecnélg receipts of spring merchandise, stocks on hand
e en ~1’0f February were 12.5 per cent larger than a
o Theal ler, yet they were 5.1 per cent less than a year
of the e rate of stock turnover during the first two months
T year was .48 as compared to .46 in the same period
year.
m{?(;)uoef?lll_‘(\)nﬁ.reﬂecled a slight decline in February. The
1IN 1e ruary 'collecllons to accounts outstanding on
e Y 1 was 30.3 per cent as compared to 37.6 per cent
fiuary and 36.1 per cent in February, 1928.

The Febryar FINANQIAL i
el ey ruary vplumq of debits to individual accounts at

e re;]e principal cities of the Eleve{uh Federal Reserve
T t(alcled a furtller seasonal decline of 14.7 per cent
S'l'ealerllhle to the previous month but was 9.9 per cent
oS imt llnf the corresponding month last year. The
to $863 56561 or all reporting cities in February amounted
o 902,000 as compared to $1 018,260,000 in January

||I|||l|llll||
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DEBITS TO INDIVIDUAL ACCOUNTS

i (In Thousands of Dollars) 2
Feb. Feb.  Increase or Jan. Increase or £
Abilene 1929 1028 Decrease 1920  Decrease £
Austin o171 o e $ 10618 §11,227 — 5.4 § 12,083 —I8.2
DAt b A e 23,305 17,097 -+30.3 20984 - 6.0
Corsicang "ttt 27,280 22,820 +10.5 31,822 —14.3 s
5677 4 3.7 7,040 —27.2 =
214,279 4 9.8 287,306 —18.1 B
33,822 +-13.4 41,361 — 7.3
80,769 - 6.7 121,720° —21.8
39,130 — 5.2 44,662 —16.7
164,404  +-14.3 206,281 — 8.9
Roswll .. gl +e7 oo — o
an Antoni oo 3, -+12.2 ,610 —2A
Shreventgrntm """" <o 85158 77,767 A 0.5 n;g% — 9 t];
‘exarkang * seeseeans 40,119 37,114 - 8.1 47,300 —15.2
! ucson, ., , . 13,910 14,970 — 7.1 18,403 —24.4
A00 MRS 10,913 9,320 +-17.1 13,412 —18.6
Wichita Falis 17,484 16,001 4 8.7 21481 —18.6
PIOO0CABONG50 25,034 24770 - 4.7 82,451 —20.1
B S AL Tl BTN $808,502  §700,641 4 9.9  $1,018,260 —14
S . *Incl A 3 ,018,26 14.7
:  District, udes the figures of two banks in Texarkana, Arkansas, located in the Eighth

and $790,641,000 in February, 1928. With one exception
all cities showed a decline from the previous month but only
three cities reported decreases as compared to a year ago.

Acceptance The volume of acceptances executed by ac-
Market cepting banks in the Eleventh District and

outstanding at the close of the month
showed a further decline on February 28. Standing at $4.,-
755,124 on that date, acceptances executed by these banks
were $894,428 less than a month earlier. Acceptances exe-
cuted against import and export transactions declined from
$1,969,346 on January 31 to $1,591,163 on February 28 and
those based on the domestic shipment and storage of goods
receded from $3,680,206 to $3,163,961.

Condition of  After reflecting an expansion for five con-
Member Banks secutive months, total loans and invest-
in Selected ments of member banks in selected cities
Cities of the Eleventh District declined during

February. On March 6, combined loans
and investments amounted to $489,024,000 as compared to
$501,496,000 on February 6, representing a decline of $1,-
684,000 in investments and a $10,788,000 reduction in loans.
Investments of these banks in U. S. securities declined from
$91,851,000 on February 6 to $91,381,000 on March 6 and
their holdings in other stocks and bonds were reduced from
$41,896,000 to $40,682,000. As compared to a year ago,
however, investments reflected an increase of $32,441,000
and total loans were $21,570,000 larger. The decline in
loans during February was due principally to the reduction
of loans on securities. These loans were reduced from
$127,648,000 on February 6 to $119,097,000 on March 6,
or a decline of $8,551,000. All other loans, largely com-
mercial, declined only $2,237,000 during the period. Net
demand deposits increased $3,764,000 between February 6
and March 6, this year, and time deposits gained $385,000.
Following the trend of deposits, reserves of these banks with
the Federal Reserve Bank rose $779,000. Their bills pay-
able and rediscounts with this bank amounted to $16,-
512,000,, which was $3,875,000 below those on February 6,
but $14,484,000 greater than last year.
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CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES
¥ March 6, 1929 February 6, 1929 March 7, 1928
5 Dummber o toporting banks. . 43 43 i
B TSR KT Rl o St A tes s b it e Rt Roon e LG $ 01,381,000 $ 91,851,000 $ 70,104,000
A R GaTa i oy o L8 O] S0UTIIES OW R ., i i S o s Cobn vt oA P a ot v 40,682,000 41,806,000 99,518,000
NI R e amtans ok 2 S nhn AR AR G S s R S S O e % 119,097,000 127,648,000 106,075,000
6. Total loana e gt fa i 237,864,000 240,101,000 220,316,000
< 7. Net demnn[]'(‘lé losbu """"" 356,961,000 367,749,000 336,391,000
B o ke e S
: AllaT s 143,401,000 43,016, )
E 10, B erffyﬁn'ﬁ":{“a’”‘:}“m”“ Bank,........ 36,333,000 35,554,000 34,069,000
s nd rediscounts with Federal Reserve Bank 16,512,000 20,387,000 2,028,000
EI.I."""“I"I""I"'
st : e R ]
MARCH DISCOUNT RATES Prevailing Rates
Rates oh Dallas Ll Paso Fort Worth Houston San Antonio Waco
©8 charged customers on pri i
i prime commercial i v eligi
= tor?: Ef:el:lhz,??dcr the Federal Reserye .»\ctl.l. pnpcr B“Ch M ‘I.s . nn “ .c.lfijl.‘ ),k.: .flu.r. e 51a-7 6-8 514-8 6 6 6-8
= te on loans eegl‘]‘"ﬂ!tfi)o'uhe[' banks secured by bills receivable 56 0 5-6 5-0 5-6 (i
3 including i "’f v prime stock exchange or other current collateral (not
= 5 : 18 placed in other markets through correspondent banks):
R 6-7 0-8 0-8 5146 0-8 -8
}(ato chaj 6-8 0-8 6-8 515-6 6-8 6-8
: talo on cattle loang. , , ., .\ ool Y :: ;;_g 225 7—3 g:g g:g
[ﬂunmun =
aving;'I""'lllllll"llll"llll:l'llllIlllllllllll‘l'llll"llIlllllllllll'lllllllllllllllIllllllllll|Illl|llllllllllllll|Ill'"’llll'l'l"l‘lll|||Illllllllllllllllllll||ll|I“"llllllllll||l|ll|l"l’llllllllllIIIIIIIIIIIIlll'llllllll’l.llllll'ﬂ
Bt avings deposits of 93 reporting banks in  over those a year ago. There were 291,254 savings accounts

the Eleventh District which operate a sav-
o 'Februar o ings depal.rtment amounted to $147,576,627
S Y <0, representing a decrease of 2.4 per cent as

pared to a month earlier but an increase of 8.2 per cent

B—

carried at 83 of these banks at the close of the month as
against 294,140 on January 31 and 272,483 on February
29, 1928.
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SAVINGS DEPOSITS
= February 28, 1929 February 20, 1028 January 31, 1929
= Number of ~ Number of Amount of Number of Amount of Increase Number of Amount of Increase
Reporting Savings Savings Savings Savings or Savings Savings or
Banks Depositors Deposits Depositors Deposits Decrease Depositors Deposits Decrease
Beaumont 4* 6,845 $ 2,622,274 6,562 $ 2,300,431 + 5.1 6,781 $ 2,572,052 — 1.9
Dallas. . . 6 58,736 25,030,878 52,817 21,598,954 -+15.9 58,490 24,667,627 4 1.5
El Paso. . 2 14,814 6,180,445 13,649 5,203,603 -+16.8 14,743 6,017,342 + 2.7
Fort Worth. 3 23,400 8,825,790 22,149 7,187,430 -+22.8 23,231 8,753,008 + .8
Galveston. . 3 13,004 9,613,722 13,492 9,670,435 — .0 13,817 0,820,361 =121
Houston. ... 13* 72,667 29,359,062 64,036 30,018,375 — 2.2 71,739 33,830,811 —13.2
BN AN O 03 S & st e s e Vo v e g 8* 23,724 21,795,650 26,321 20,208,902 -+ 7.9 28,481 21,620,848 + 1.3
Shreveport. . . 4* 21,313 12,432,756 22,261 11,133,971 -+11.7 21,259 12,276,220 + 1.3
WRO0LN: saieiivs 4 0,819 7,061,037 8,026 6,466,222 + 0.2 9,747 7,143,953 — 1.2
Wichita Falls. : 6,301 2,152,571 6,282 2,455,456 —12.3 6,397 2,054,981 -+ 4.7
AL DT CTR B vt s skl s orals rasipls n 43* 39,632 22,601,642 36,088 19,054,741 -+-13.3 39,455 22,614,711 + 4 z
I e R 93 201,254 $147,576,627 272,483 $136,387,5610 -+ 8.2 294,140 $151,172,013 — 2.4 ;
Only 8 banks in Beaumont, 11 banks in Houston, 6 banks in San Antonio, 8 banks in Shreveport, and 89 banks in “All others” reported the =
number of savings depositors. 2
r"—]"'““"““""""""|“||||.|||‘|.,""""""“"""""|'|||"||||nu|n|||||||l|||ll N R e T O O T L nwnfel

Deposits of The combined daily average of net demand
Member Banks and time deposits of member banks in the
Eleventh District, which amounted to
$961,260,000 in February, reflected a decline of $9,637,000
as compared to January. While the daily average time de-
posits increased from $225,788,000 in January to $227,-
359,000 in February, that of net demand deposits declined
from $745,109,000 to $733,901,000. Combined deposits of
these banks aggregated $904,251,000 on March 7, 1928.

Operations of The loans of the Federal Reserve Bank to
the Federal Re- member banks reflected considerable fluc-
serve Bank tuation during the past six weeks. Stand-

ing at $19,881,403 on January 31, these
loans rose to the high point of the month at $22,973,016 on
February 6 but had declined to $16,204,228 on the 18th of
the month. At the close of February loans amounted to
$19,009,260 as compared to $2,646,794 on February 29,
1928. Toward the middle of March loans showed a sharp
reduction and on the 15th stood at $13,396,000, the lowest
figure reached this year. During the six-week period loans
to country banks reflected a gradual increase but the banks
in the larger cities continued as borrowers of the major por-
tion of the Federal Reserve Bank funds. There were 79
banks borrowing from the Federal Reserve Bank on Feb-
ruary 28 as compared to 61 banks on January 31 and 58
banks on February 29, 1928.

Due principally to the reduction in holdings of bankers’
acceptances, total bills held by the Federal Reserve Bank of
Dallas declined from $40,283,995.96 on January 31 to $37.-
361,872.41 on February 28, distributed as follows:

Member banks' collateral notes secured by U. S. Government

D T e T O Ty e et =
Rediscounts and all other loans to member banks...
Open market purchases (Bankers' Acceptances)

Total bills held

$18,832,450.00
.. b,676,809.97
.. 18,852,612.44

$87,861,872.41

The seasonal return flow of currency brought about a
further reduction in the actual circulation of Federal re-
serve notes. The circulation of these notes, which amount-
ed to $38,859,350 on February 28, was $2,065,365 less than
a month earlier but was $1,528,705 greater than at the
close of February, 1928. The daily average of reserve de-
posits of member banks amounted to $70,685,489 in Febru-
ary as compared to $70,802,905 in January and $69,314,815
in the corresponding month last year.

FAILURES

A sharp reduction in the business mortality rate in the
Eleventh Federal Reserve District occurred during the past

month. While failures ordinarily decline in the short month
of February, the reduction this year was considerably larger
than usual. There were 40 defaults during the month with
liabilities of $551,720, as compared to 58 failures with a
combined indebtedness of $1,079,739 in January and 47 in-
solvencies in February, 1928, which owed $1,637,036. The
indebtedness involved in the February failures was the
smallest of any corresponding month in eleven years. The
general improvement in the business mortality rate during
the past nine months is an indication of the sounder finan-
cial conditions among business concerns throughout the
district.

PETROLEUM

Due entirely to the shorter month total production of
crude oil in February in the Eleventh Federal Reserve Dis-
trict showed a decline as compared to the previous month.
The aggregate production for the month amounted to 22.-
406,900 barrels, which was 1,843,000 barrels less than the
January output but the daily average production was 17,991
barrels greater. It will be noted that North Texas was the
only section in which the daily average production showed
a decline. Field work declined generally throughout the dis-
trict, due principally to the recent reduction in crude oil
prices, and initial production reflected a sharp decline from
450,006 barrels in January to 199,356 barrels in February.
There were 577 completions during the month, of which 313
were producers of oil and 40 were gas wells as compared
with 782 completions in January that netted 445 oil wells
and 62 gas wells.

The daily average production in Texas rose from 746,618
barrels in January to 764,559 barrels in February as the
decline in the North Texas field was more than offset by the
increases in the other fields. A noticeable let up was shown
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FEBRUARY DRILLING RESULTS
Com- Pro- Gas Initial
pletions  ducers Wells  Tailures Production
North Texas, .- .cu.scavsia s 143 86 7 50 8,112
Central West Texas. . e 231 140 4 87 140,608
East Texas. . ....... 9 i 7 2l T
Southwest Texas. . .. 61 35 8 18 16,233
Texas Coastal....... 5 08 47 2 19 28,701
Texas Wild-Cats........... 39 2 2 35 5,600
PotAlTOXAB rals s i biyiaiieie s 551 . 310 30 211 109,234
North Louisiana............ 3 10 13 122
February Totals, District ... 577 313 40 224 199,356
January Totals, District. ... 782 445 62 2756 450,006
EllllllllllllIllllll"llIllIlll"lllllllllllllllllIlllllllllllll'" :]
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;)I:‘iﬂx(;l'lll?g aclivi&ies in.Archer and Wilbarger counties, two  of Southwest Texas. Total production of North Louisiana
allow]pbal Pl‘oducm_g units of North Texas. Efforts to reduce amounted to 999,250 barerls, representing a decline of

2 able production in Winkler County of Central-West 105,500 barrels as compared to January.
as failed in February and the daily average output of

t at 1 . H | o O WL ATTITTITITI I e
fusel}c:wn' of the State registered a gain of 9,510 barrels. = e o
‘lat:i l?ir Increase was shown in total production of Salt £ e
g ST 5 : 2
g 'el » which partly accounted for the rise in daily aver- £ Macoh L mebiheoh (b
T)uiZ'le d of Southwest Texas. Total production of North : Toxaw Coustal Grade “A”. oo ioniosooniinn o $1.20 $1.20
b2 . 3 I.t ", . -‘ ) 5
Cline :)"f"i‘ amounted to 999,250 barrels, representing a de- £ N el Tex sud Nordh Towtsuna G2 gr 1.60
= 05,500 barrels as compared to January. S I ) T T s )
PR A 1 “"“"-ﬂluullu[]
—_— OIL PRODUCTION
February January Increase or Decrease
North T, Total Daily Average Total Daily Average Total Daily Average
o 177 BT a6 i o s A e 3,881,900 138,630 4,030,250 149,363  Dec. 748,350 Dec. 10,724
Rast, Contral T L 12,005,050 428,752 12,996,500 419,242 Deo. 991,450 Inc. 9,510
exas Constal, " i 607,450 21,605 652,150 21,037  Dec. 44,700 Ine. 658
Southwest Texgs | *5* 'ttt we s . 3,393,750 121,205 3,540,000 114104  Dec. 146,250 Inc. 7,011
v e e e 1,519,500 54,208 1,326,250 42,782 Inc. 193,250 Inc. 11480
North Loua;?;’.‘.’:.' {oxns WHIETS MR S ¢ o T 21,407,650 704,559 23,145,150 746,018  Deo. 1,737,500 Ino. 17,041
.................................................. 999,250 35,687 1,104,750 35:637  Dec, 105,500 Tnc; 50
D o e R s N ol 22,400,000 800,240 24,249,900 782,255  Dec. 1,843,000 Ine, 17,991
[Jll.lllllllllllIlll‘lllll'lllllllllll
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(0il statistics compiled by the Oil Weekly, Houston, Texas)

LUMBER 28 and were 17 points below stocks on the corresponding

Al date last year. Unfilled 'orders for lumber aggregated 59,-

e sh? same month last year was noted in the production 988,096 feet at 49 establishments at the close of the mor_lth

S pI;nenls of lumber at pine mills in the Eleventh Dis- and compares with 50,835,268 feet recorded at 42 mills
n February due largely to the heavy and continuous four weeks earlier.

A sh 1i
arp decline as compared to both the previous month

rains over 't
D i
Shipmems Olfoil“OES Odf East TCXHS and NOrth LOUISlana. = ' T O
umber declined fr ; 3
Production in J, cclined from 99 per cent of normal FEBRUARY PINE MILL STATISTICS
iroin lm anuary to 86 per cent in February and were : —
tion of lyepy, 1198 in the same month last year. Produc. £ Fulution ™" A I NI anatmat ot
was 14 porec: Which amounted to 86 per cent of normal, £ GuRII i R ot
e oints less than in the previous month and shoved £ (i s i S
Do 1on of 9 points ag compared to February, 1928. %tucks.llvfbrfury 28, A ]
'S W - S o ormal stocks. . ....... .oy . 258,089, (L
' ere 18 per cent below normal production as against Shipments below normal. . .. - 14,076,725 feot—14%
3 p 2
2 Per cent ahovye normal pl’OdUClion in J Stock = Actual production below normal. 14,230,048 fcct—NZ/o
hand at tl In January. OCKS on Orders below normal production. 17,825,081 feet—18%
the close of the month were reduced from 97 per § Stocks below normal.’ . ........... 16,238,180 feet— 6%
cent Of nOl‘mal on [f] s AL R n-{i‘l

January 31 to 94 per cent on February
BUILDING

F i !
ollowing the sharp decline in building activity during per cent below the figure for February, 1928. As compared

anuary s i q
The va){u:;)tline lumvem.em.was noted during the past month. previous month 9 cities showed increases and 5
Dlevent} D.on 01 permits issued at principal cities in the

! District, which amounted to $6,739,925, was 7.9 showed decreases, but as compared to a year ago, there were

PEr cenl ereater : 5 5 G 5
L greater than in the previous month, yet, it fell 19.8 only 5 cities to show increases.
D 1

Lumber statistics compiled by the Southern Pine Association.

uunlluululuf-]

BUILDING PERMITS
!
February, 1929 February, 1928 Increase January, 1929 Increase 1078 iwaiMontla 1028 Increase ,
. or or or .
No. Valuation No. Valuation | Decrease | No. Valuation | Decrease ] ¥y Decrease &
A No. Valuation No. Valuation 3
marillo, , , | T
Austin L s 44 | § 261,763 70 | § 344,495 | — 24.0 38 | § 114,742 | +128.1 82 [ § 376,505 165 | § 052170 [ — 42.3 £
Beaumont, .. 68 164,082 67 153,380 | + 7.4 78 100,445 | — 13.5 146 355,127 120 745303 | — 52.4 &
Corpus Christi 169 300,733 149 256,480 | - 54.7 132 237,739 | 4+ 66.9 301 034,472 309 400,015 | + 37.7
Dallas, ... " 2 122,911 75 | 1,370,635 [ — 91.0 72 213,630 | — 42.5 124 336,641 131 | 1,760,455 | — 80.9
ElPgago, . "0 237 467,022 251 473,434 | — 1.4 300 880,453 | — 47.0 543 | 1,347,475 580 | 1,092,823 | -+ 23.3
Fort Worth 107 285,544 60 115,144 | --148.0 80 149,420 | -+ 91.1 187 434,004 120 216,380 | ~4101.0
aleaton 218 585,400 304 | 1,203,384 [ — 51.8 277 611,110 | — 4.2 495 [ 1,196,576 714 | 2,302,602 | — 48.0
ouston 150 178,609 193 180,262 | — 1.0 144 105,501 | + 7.8 300 344,100 363 345614 | — .4
Port, Artiis 130 | 2,121,622 580 [ 2,120,657 | — .4 418 | 2,002,870 | + 5.9 848 | 4,124,492 [ 1,148 | 4472874 | — 7.8
an Antonio s} 400,802 98 1048 | 4256.7 98 64,309 | -531.7 209 471,201 21 1042 | 41707
irevenast 350 | 1,069,365 354 | 1,222,420 | — 12.5 335 | 1,068,053 | 4 1.1 685 | 2,127,418 72 2,350,800 | — 9.8 £
Pty 214 325,582 201 240,062 | -+ 31.8 209 284,220 | + 14.6 423 609,802 383 41,014 | — 27.5 £
Wiohita Faris """ 87 230,544 31 443,450 | — 40.7 38 128,278 | + 84.4 7 245,658 65 676,082 | — 3.7 =
o 82 117,380 08 151,734 | — 22.6 20 147,153 | — 20.2 61 264,633 124 373,607 [ — 29.2
_ Total. ...... s 2225 | $6,730.925 | 2,567 | $8,405.500 | — 19.8 | 2,254 | $6,248,108 | + 7.9 | 4,470 | $12,808,804 | 5174 | $16,473.241 | — 21.9
1
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CEMENT

For the fourth consecutive month the production of cement
at Texas mills reflected a further decline in February. The
month’s output, which amounted to 399,000 barrels was 14.4
per cent less than in January and 13.3 per cent smaller than
in the corresponding month last year. Shipments from these
mills in February reflected a decline of 9.4 per cent from
those in January and 1.7 per cent from those in February,

1928. Due to the excess of shipments over production in
February stocks on hand at the end of the month were 3.2
per cent less than a month earlier but were 11.5 per cent
greater than a year ago. Production during the first two
months of 1929 was 6.3 per cent smaller than in the same
{)eriod of 1928 but shipments during the period were slightly
arger.

@ """" SO i umuununuuuu[:j
g PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT—(Barrels) :
g February February Increase January Increase Two M g
E < . , 1929 1928 or Decrease 1929 or Decrease 020 omhsl orI iS“Jé’;?&e z
] O uction at Texas ugi ls 399,000 460,000 —13.3 466,000 —14 .4 — H
Shipments at Texas mills ; 416,000 23000 — 17 430000 —9.4  o5000 976,000 +°’§
£ Stocks at end of month at Texas mills 513,000 460,000  +11.5 530000 —38.2 ... R R e x o P
':;j'"""""""""“'""' ----------- nlllllllllIllllllllllllIlllllllllIIlllllllllll“llllllllllIllllIllllllllllllllllllllllllIllllllllllIlIIllllllllllllllllllIlllllll"lé

SUMMARY OF NATIONAL BUSINESS CONDITION

(As Compiled by the Federal Reserve Board March 23, 1929)

Industry and trade continued active in February and the
first part of March and there was a growth in the volume of
bank loans. Borrowing at reserve banks increased during
the period and money rates advanced further,

PRODUCTION

Production continued at a high rate throughout February
and the first half of March and was substantially above a
year ago. Automobile output was at a record rate in Febru-
ary and there was also an unusually high daily average pro-
duction of copper and iron and steel. Large output in the
iron and steel industry reflected demands from manufac-
turers of automobiles, machine tools, and agricultural im-
plements, and from railroad companies. Preliminary re-
ports for the first half of March indicate further expansion
in automobile and iron and steel production. During
February the daily average output of coal and crude petrol-
eum also increased, and production of cotton and wool tex-
tiles continued large, while silk output declined somewhat
from the usually high level of January. There was also
some decline from January in the production of lumber and
cement, and in the output of meat packing companies. The
high rate of activity in manufacturing during February was
reflected in a larger than seasonal increase in factory em-
ployment and payrolls, both of which were considerably
above the level of February, 1928.

Building activity declined further in February, and the
value of contracts awarded was over 20 per cent smaller
than a year ago. Residential building contracts showed the
largest decline in comparison with February, 1928, while
those for public works and utilities were only slightly small-
er in value and commercial and industrial building awards
increased. During the first half of March there was some
seasonal increase in total building awards but they con-
tinued to be substantially below a year ago.

DISTRIBUTION

In February shipments of commodities by rail increased
more than is usual for the season, reflecting larger loadings
of coal and coke and miscellaneous freight, which includes
automobiles. During the first two weeks of March, freight

car loadings continued to increase. Sales of wholesale firms
were generally smaller in February than a year ago. In
comparison with January sales of dry goods, shoes, and
furniture increased seasonally while sales of groceries an
hardware were smaller. Department stores reported about
the same daily volume of sales in February as in the pre:
ceding month and larger sales than a year ago.

PRICES

The general level of wholesale prices declined slightly in
February and was approximately the same as a year ago:
The decline from January reflected primarily decreases in
the prices of hides and leather, livestock, and meats and
small declines in the prices of wool, cotton and woolen
goods. The influence of these declines on the general aver-
age was partly offset by increases in the prices of coppet;
lead, iron and steel, rubber and grain. During the first two
weeks of March prices of wool and petroleum continued to
decline and rubber prices receded somewhat after a marked
rise in February, while leather prices declined sharply:
Prices of copper rose further and there were small increases
in prices of hides, raw cotton, and certain grades of lumber:

BANK CREDIT

Between the middle of February and the middle of March
there was a rapid growth of loans at member banks in lead-
ing cities. The increase was in loans chiefly for commercial
purposes which on March 13 were more than $200,000,000
larger than four weeks earlier. Investments of the reporting
banks declined further during the period. Total volume of
reserve bank credit declined somewhat between February
20 and March 20, reflecting for the most part some further
gold imports from abroad. Member bank borrowing at
Federal Reserve Banks was nearly $80,000,000 larger on
March 20 than four weeks earlier, while acceptances showe
a further decline of about $120,000,000 during the period-
Security holdings showed relatively little change. Money
rates continued to advance. Rates on 4-6 months commercial
paper rose from 514-534 to 53/4-6 per cent and rates on 90
day bankers’ acceptances increased from 5 to 514 per cent
on February 13 and to 55 per cent on March 21. Open
market rates for collateral loans also increased.





