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§:::: THE SITUATION AT A GLANCE ~:::: 
Eleventh Federal Reserve Diatriot 

: February January Increase or DecreMa : 

~ g~~~t~~!i!~;rndlvldual accounts (at 17 oities) ... ... . ....... ....... .. .............. ........ . .............. $868,562,000 $1,018,260,000 000. 14 . 7~ ~ 
: ReServe bank 10 e"\ cs .... be' 'Ii . . . . . . . . . . . . . . . . . . . . .. . . . .. . . . . . .. .. . .. .. . . . .. . . . . .. . . . . . . .. . . . . .. . . . . .. . 000. 5 .7: 
§ RC!!crye bank ra~i::' a~ ':::~":'f ~o:rhks at end of month.... .. .. .... . ........ ........... .. .. ......... ......... $ 19,009,260 $ 19,881,403 Deo. 4.4 0 ~ 

§ ~~!~~~.r:[fu\tu~~umn~~on~tfnrger ~c~tC;S "":: :'::::::::::: ::::::::::::::::::: ::::: ::: ::::: :::::::: ::::::: $ 6,78t.~21% $ 6,248~fo~% }~~: 3 ~.19~ § 
" Commerclnl fnilu r lirr' Y.. .. ...................... ...... ........ ..... ...... ............ ........... 40 58 0 00. 31.0~ : 
§ Oil production (b~';'re 'i IIICS ...... .. ......... .................. .... .. ............ ................ .... S 551,720 1,079,739 0 00. 48.9 0 E 
: Lumber orders at pille . ' Ii '( ...... "c' .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. . .. .. .... .............. 22,406,900 24,249,900 Doo. 7.6 0 : 
: ml a per oent 0 normnl production). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82% 103% 000. 21 peinta :: 
8 1 
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. A sharp reduction in the business mortality rate was an pared to $4,0,924,615 six weeks earlier. Federal Reserve 
Important devel . h EI h F d I R D' k mb b k f h $20 t' d opment m t e • event e era eserve IS- Ban loans to me er an s a tel' remaining near t e ,-
nct uring February. The number of failures and the 000,000 level during February and the early days of March 

amount of ind bt d . I d Tl d t . 1 e e ness mvo ve not only showed a rna- declined to $13,396,000 on March 15. lis re uction seems 
er~l reduction from the previous month but were consid- to have been attributable in some measure to the influence 

erfa. y less than in February 1928. In fact the number of (1) certain seasonal factors which usually cause a tempor-
o Insolve . l' , 

d' . nCles was sma leI' than in any February since 1920 ary decline in member banks' borrowing at this season of 
~hic~ ~h ni?eb~al:r to go back to 1918 to find a February in the year (2) to a growing tendency on the part of member 

e la I ItJes of defaulting firms were smaller. The banks to use Federal reserve credit only for the purpose of 
ge~derally low rate of failures since the middle of 1928 is taking care of their normal needs arising in the ordinary 
eVl ence ~f the increasing stability of business and industrial course of business, and (3) to an advance in this bank's 
~~nchernds. m. th,e district and the growing financial resources discount rate from 4,% to 5 per cent on March 1. 

t e Istnct s population. 

v The past month witnessed a substantial decline in the 
/t U,ie h°.f merchandise distribution in both wholesale and 
th al h c annels. The smaller volume, while due in part to 
w:at~e~rt!~.~nth, was partly attributable to the adverse 
Sal f IC acted as a deterrent to consumer demand. 

I eShO department stores in larger cities were 6 per cent 
ess t an in J d f 1928 T .an~ary. an ell 4. per cent below February, 

l'k '. he dlstJ'lbutlOn in most lines of wholesale trade 
1 eWdl~e fell below both the previous month and the corre-

spon Ina mo th 1 Ch . at b k 0 • n ast year. arges to depOSItors' accounts 

d anI' s In larger centers during February while refiectinO' 
a ec me f 15 ' 0 o per cent as compared to January were 10 
per cent areat th . h ' 

t:' er an In t e same month a year ago. 

The developments in the financial situation were due in 
~a;t dto seasonal factors. The daily average of combined 
$~61 ~~a~d ~nd time deposits of member banks totaled 
a ' , 00 In February as against $970,897,000 in Janu­
~? ahd7 compared \vith actual deposits of $904.,251,000 on 

arc , 1928. There was a further return flow of cur-
renlc~ from circulation, Federal reserve notes in actual cir-
cu atlOn a . $ mountIng to 38,190,305 on March 15 as com-

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 reI ieved 
the drouthy condition in portions of the West but more 
rain is needed in many localities. Planting operations arc 
becoming general in those sections of the district where con­
ditions are favorable. Winter wheat and oals 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 actlvlLy 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 Bank of Dallas' Historical Library (FedHistory@dal.frb.org)
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2 MONTHLY BUSINESS REVIEW 

CROP CONDITIONS 

Weather conditions during February were very unfavor· 
able for agricultural operations. The cold weather to· 
"'ether with the frequent rains in many portions of the East· 
~rn half of the district caused a further delay in land pre· 
paration which in turn has delayed the planting of ear.ly 
crops. On the other hand, in the Western part of the Ehs· 
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 ~ov. 
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 East~rn 
portion of the district which are still too wet for p~owmg 
and planting. In those areas where the sun ha~ drIed the 
land sufficiently, farmers made good progress WIth th~ sow· 
ing of spring oats and the seeding of corn. The plantmg of 
corn has become general in South Texas and is well ad· 
vanced in many portions of Central Texas: . Th.e rains. to· 
ward the middle of March were very benefIcIal 10 portIOns 
of South Central West, and Northwest Texas but further 
delayed ~peration~ 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. Tl~e 
hiuh winds in the wheat belt in Northwest Texas also dId 
so~e 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 ~y the Department of 
Agriculture stocks of wheat on farms 10. 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 co~nty 
where "rown amounted to 74 per cent of the productIOn. 
Due to b the fact that feeding requirements during the past 
winter were much heavier than in the previous year, stocks 
of feeding grains on farms on ~arch 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 ~928 p~oduc. 
tion as against 39 per cent of the 1927 productIOn wll1ch reo 
mained on farms on March 1, 1928. There was only 10 
per cent of the 1928 production shipped out of the co'unty 
where grown, whereas, 13 per cent was shipped in the pr~vi­
ous year. There was 81 per cent of the 1928 crop winch 
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 
hipped 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 condition!! are greatly 
reducing the prospects for cabbage in the Rio Grande 
Valley. The cold wave killed large amounts of tomato 
plants in East Texas and reports indicate that the crop will 
be 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 tha.n 
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 
those localities where there has been a deficiency of rain· 
fall. 

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 a 
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 reo 
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. The 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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~ Stock tOO··· . . . . .• . . .. .. .. ~ Total. . . . . . . . 488,857 4331258 ~ 
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§ §\":P:············ ······ ········ .. ···· ·· IO .M 8.35 0.70 ;; CO 0 OVEMENTS TH WUOH THE PORT OF HOUSTON ~ ;; Lambe::::· · ·····....... . . . ..... .. .... .. 10 .50 10 .00 10 .50 § TT N M " I ' ~ 

;;~;:~:'::':":"::'~:':;~:~::;':::;:;:"::::':~::;:~::;"::: I ~~;~~,i.. ... . . . . Fa[~ ",il;' 11~~~ '4~m~ I 
ton at Houston and Galveston reflected a r!llIlIlIlIlIfllllllllllllllltllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll1111111111111111111111110 

pr . large seasonal decline as cOlTIJpared to the l!J11I11I1I1I1I11I1I1I11I11I1I1 III 1111 IIIIIIIIIIIIHIIIIIIIIIIII 1111111 II 11111 IIH I 1111 111 IHII IIIIIIIIII IIIIIIIIIIII/II I .[!] 

1 evlOUS month. The exports from Galveston were s lightl y SEASON'S RECEIPTS, EXPORTS. AND STOCKS OF COTTON AT ALL 
arglelr dthan a year ago but those from Houston reAected a UNITED STATES PORTS 

sma l' 
th e c m e . Stocks at both of these ports were l arn'er August I to February 28 
F bn 

a year ago. During the c urren t season-Au g u s t 1'" t o This Season L .. t Season 
• e ruary 28-exports of tt t G t B" d J Roeoip"' .. .. .. .. . . ...... .. . . .. . ...... ... ..... . ... . . . . 8,303,08G 7, 1I5,15G 

Ch' ' co · on 'O rea ' ntam an apan Expor"' : Oroat Britain ........... . .... . . . .. . . . . . . . ... . 1,511,G02 807,281 
- . ma reflected a large increase over the correspondin cr France . ... ........ . . . ..... ,. . ....... . ..... . G45,G04 G05,7GO 
penod of th .' . b Continent .. ,......... . ... . . . ........... 2,757.8G2 2,70G,OG3 
sll' htl. e pl evlOUS season b. ut those to F.rance decl.wed Jupan- Chinn. . . . .. ... .......... . ... . .. J,138,332 758,570 

g Y Exports t tI C 1 1 I Mexico ..... . . .. ..... . , ................ , . ... J5,828 15,583 
l y 1 h 0 0 leI' ontmenta countnes were s Iglt- - Total foreign por"' .............. . ... . 6,OGO,408 5,073,275 • 

arger t a n in the pr . TI d' ~ Stocks, all United States por'" February 28 ..... ,.,.... . . 2,040,348 2,148,802 § SU . evlOUS season . le omestlc con- - = 
fle~~JI~nd of l' cottofn wl1ich amounted to' 598,098 bales re- @IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII111Itlllllllllltlll11111111111111111 111111 11 11111 111 111 1111 1111111111 11 111 111 11 1"I@ 

r;J""""""",,,,~~,,~~~,,~,, 11 per cen t from the h eavy January con- 0:_===:_:;::::.: """ " " " """ " """'~~'~~ ' ~~~~~~"~;~'~~~:~'i~~:i~~ '~'~;:"" """" " "" """ " """ " ~::=::::~=:_~;. 
: 11I111I11I11I1I1I1I1I11I11I1I1I1I1I11I11I1I1I1I1I1I1I1I 1I1I 11I1I1I111I1I1 11 1I1I 1I11 l'5J :: :: 

• COTTON - February, 1020 March 15, 

~:~ MOVEMENTS :::,~:GH THE PORT OF GALVESTON ::=~ Now york ....... . ... . ..... . , . . . . . . ...... ;~g~o !~\;5 ~~2~5 
= 1020 Febl[,12"8IrY Au~ustlto Fobruary28 NewOrle-'lls .. .... . ..... . ........ . ... . .. . 10 .61 18. 75 20.19 n . U '1'1"8 Sonson Last Senso" 0 2 8 30 10 85 
§ ~~)~!:~ . 124,990 I78,G02 2,680,534 2,IOG,010 § ~~~:~~~ ... : :: : ::::: :: ::: : :: :: :: :::: : ::::: lO :8~ l8 85 20:45 
;; Stocks, F~b;~~ry '2S .: 240,'104 247,26G 2,284,2Ga 1,818,700 § = Oalveston. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20 .05 J 0.10 20.55 : 

f.i!J11I11I11I1I1I11I1I1I11I11I1I11I11I:1: ·· ·· · •• ••••.• . •• •.• • • 488,857 433 ,258 :: : : 
£;1 111"'1"1'11111'1111'11'1'1111111'1: 11111111111111111"1'11'11111111111111'1111111111111 1 1111'1111 t 111 1 11111 ' 11.,1 t II [!! I!J I1I1I111111111111 t "11111111111111111111'111111111111111 1 11111111 11 1111111' 11 11,1,1".,11111 1 111111 1111 , 1 , 1., 1,11111'11 GJ 
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: CO'I"I'ON GllOWING STATES UNITJm STATES 

February Fobruary August I to Fobruary 28 Februllry Fobrunry August I to February 28 
~ Cotton cOllBumed 1020 J028 This Senson Last Season 1920 1028 This Season Last Season 
§ Cotton on hand Fcb;,;ary 20':'" .. ..... ... ....... .. ~54,864 428,70\1 3,007,088 3,1I8,I GI 508,008 572,875 4,040,.161 4,200,3GO 

: H~l f~ ~)~.I~~millg establishmon'" . . . , ..... .. . ... ... . ... . . 1,274,580 I,J24,881 1,74G,537 I,GG8,G49 
§ IIc "torago l\IId compresses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . , . . . . . a,G6G,085 3,000,131 .. ' . . . . . . . . . . a,87G,215 4,313,843 = 

r!l. ,11111111. 11111 1I111 11 11111111.,1.'" ;; 

11111111111111111111111111111111111111111111111111111111111111'"1111111111111111111111111'111111111111111111111111"11'111111'"'"1111111111111111111111111111111"1111111111111111111111 1IIIIIIIIIIIItlIIIIIII II II!] 

<;OTTONSEED PRODUCTS 

th Tt
e 

?prations of cottonsee d oil mills in both Texas a nd 
F b TIlte I States reflected a s ubstanti a l seasonal decline in 

fe ruary )Ut w ere on a l arger scal e than a year a"'o . Stocks 
o cottonseed '1 I b 
4,35 170 OJ on land at the mills amounted to 81,-
89 277 6~ounds at the close of February as compared to 
on' F b pounds on J a nuary 31 and 128,015,070 pounds 
weI' e ru~ry 29, 1928. Stocks of cake a nd meal a nd hulls 

e sSma l er than a month earlier but l arrrer than a yea r 
a go. tock f l' . . '" 
lIs 0 mters remamed at approxImately the same 
eve as at the d f J I 'd 

a t th d en 0 anuary mt consl erably above those 
at th e en. of February, 1928. The s uppli es of cottonseed 

b
e mIlls r eflec ted a s ubs tantia l reduc tion dur in'Y Febru-

ary ut they ' II . b 
Th were Stl con SIderably larger than a year ago. 

e amount of cottonseed oil s hippe d b y the mills during 

February showed a considerable decline from shipments in 
J an uary but were con s iderabl y l arger than a year ago. 

STA'fTS1'ICS ON COTTONSEED AND COTTONSEED PRODUCTS 

'rex as Ull ited Stutes 
August I to February 28 August I to February 28 
This Soas'n Lust Sens'n This Season Last Season 

Cottonseed reeoiv.d Ilt mills 
(tons) . . .. . .. ,.. . . . . ....... 1,650,205 1,484,028 

Cot,tonseod crushed (tons) . . . .. 1,488,300 1,3GO,7GO 
Cottonseed on hand (tons) . . . . . 174,GGO 158,000 
Crnde oil produced (pounds) ... 438,740,189 403,774,208 
Coke and meal produced (tnns) aOG,50S G28,026 
Hulls produced (tons) ...... ... 404,OG6 38G,752 
Linters produced (running 

balce). . . . . . . . . . . . . . . . . . 30G,807 257,2G7 

4.858,266 
4,230,540 

64G,840 
1,323,254,85G 

1,901,701 
1,141,240 

800,783 

4,422,4 12 
4,028,530 

483,157 
1,203,030,76i 

1, 705,098 
1,143,722 

747,373 
Stocks on hand, February 28: 

Crude oil (pounds) . . .... , .. 27, 170,G70 42,353,4G8 8 1,~35, 170 128,015,070 
Cake lind meal (tOIlB) . . . . . . . 5G,SG4 30,454 256,982 171,458 
nulls (tOilS) . . . . . . . . . . . . . . . G7,925 57,G23 14G,004 150,904 

• Linters (running buies)... . .. G4,205 50,G09 215,084 154,048 

~IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'1I1111111 1IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIrIt 
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4 MONTHL Y BUSINESS REVIEW 

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. 
mllllllllll.e •• III'.IIIIIIIIII'IIIIIIIIIIIIII •••• IIIII •• 11111111111 111 111111111111111111111111111111111111111111IIIIIIII[!J 

I_~_-: N.mOO. ~ ._m~T~TfLE .'LUNG ~i~'CS~~I; J~~~! !~_---: 
Number spindles aotivo ... .... . ... . .... .. . 
Number pounds oloth producod . . . ..... . . .. 1.189.657 1.168.160 1.317.428 

r!J II II 111111111111 If 1111111 II It 11111111111111111111111111111 II 111111111111111111111111111111111111111 111111111 II 1111 II II I :EJ 

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 reflccted 
a further gain of 2.1 pel' 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 pel' 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 mao 
terial changes. 

The distribution of drugs at wholesale reAected 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 bu~ 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. 
(!JIII.llllflll' ... ' .......... II.IIIII.:.I.' .. '.'I.II'IIIIIII .. IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'I.,IIIIIIIIUIIIII11£;1 

CONDITION OF WHOLESALE TRADE DURING FEBRUARY, 1029 
Percentago of inorease or deorease in: 

Not Sales Not Sales Stocks Ratio of 001100-
Februaryl l020 Jan. 1 to date February. 1020, tions during Fob. 
eomparoa witb oompared witb oompared with to aoeounts and 

Fob. Jan. same period Feb. Jan. notes outstanding 
1028 1020 last yenr 1028 1029 OD Jan. 31 

Groceries . . ... .... - 2 .7- 7.5 + 1.2 + 7.4 + 1.3 75.4 
Dry Goods .. . .. .. - 10 .2 + 2. 1 - 13 .1 - 13.8 - 1.6 26 .9 
Farmimplomonts .. +16.1 -16 .7 +31.1 - 11 .3 + 3.7 14 .3 
Hardwaro . ... .. .. - .2 +.3 - 2 .2 + 3 .0 - 1.9 36 .7 
Drugs . .. . . ..... . . - 2 .2 - 24.5 +10.7 + 4 .0 +.2 47 .8 

RETAIL TRADE 

The distribution of merchandise at department stO,res in 
larger cities reflected a seasonal decline in February, sa Jes 

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-

[!JII'IIIIIIIIIIIIIIIIIII'IIIIIIIIIIIIIIIIII'IIIIIIIIIII'II11111''''1111111111111111111111111111'111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 IIIIIIII'IIIIIIIIIIIIIIIIII~ 

~ BUSINESS OF DEPARTMENT STORES § 

_:

1,_--------: :JiE¥i(!f!§f",:il\J:=~~lJj,~,;;'; ~ll F'~'lr ~'I'T 8o~'l'r ~:q T'~ rrl _----------:=: 

February. 1920. eomparod with February, 1928 . .......... ~ U - 5~ = U =IU = U = U 
Februllry. 1929. comparod witb January. 1929 . . . . . . . . .... + 7 . 5 I + 6 + 0 7 
January 1 to date comparod with same period Inst year . . . . . .. . . .. . . .. . . . . . +. 4 - .'I - . . . - . 

Stooks: (Percontage) _ 5 .6 37 - 4 .6 - 14 .9 + 2 .3 - 5 . 1 

F
FebbruarY.lg92200, eomparodod ,,:ithhJFebruary, 1

2
928 ... .. . ............ . .. ... .... +16 .7 :-14.·2 + 7 .9 + 9 .7 +10 .0 -1- 12 .5 = 'e ruary, 1 I compnr Wlt nnunry, 10 O. , ...... . ... . .•........ , ....... . . , . .., : 

§ Stock turnover: (Rate) .21 .23 .23 .22 .22 E 
E Rate of stock turnover in February. 1928 . . .... .. ... . ....... .. .... . . . ..... . ~~ 10 .25 .26 .22 .23:: 
: Rate ofstoek turnover in February, 1929.... ......... . ... .. . . ... . ... . . .... ....... :42 49 50 45 46: 
:: Rnte of stook turnover .Ianuary 1 to February 29. 1928. . . . . ........ .. .. .. ... .. .. .46 ··57 ·46·48 :: 
:: Rate of stook turnover January I to February 28. 1920 ... . . . . . . . . . . . . . . . . . . . .60 .41 385! 30 9 38 2 36 3 :: 
~ Ratio of February collections to acoounts receivable and out.tanding Februllry I. 1020. . . . 34.0 35 .3 .• . . .. § 
[!)u II 11111111111111' 111111111111111111111 t 1.,11111111 f 111111111111'111111111111111111111111111111111 t 11111111 1111111 1111111111111111111111111111111111111111111111111111 11 1111111111111.111111111 11111' IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIJ III11IIIII J 11111'11 [jl 
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bist~nce of cold, rainy weather during February retarded 
. uiW1ess to some extent, the appearance of warmer weather 
~1 arch and the early Easter has given an impetus to the 

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. 

emand for spring merchandise. 
at ~flecting receipts of spring merchandise, stocks on hand Acceptance The volume of acceptances executed by ac-

e end of February were 12.5 per cent larger than a Market cepting banks in the Eleventh District and 
month earlier, yet they were 5.1 per cent less than a year outstanding at the close of the month 
afo. The rate of stock turnover durincr the first two months showed a further decline on February 28. Standing at $4,-1 the year was .48 as compared to .46 in the same period 755,124 on that date, acceptances executed by these banks 
ast year. were $894,4,28 less than a month earlier. Acceptances exe· 
~ollections reflected a slight decline in February. The cuted against import and export transactions declined from 

pato of February collections to accounts outstanding on $1,969,34,6 on January 31 to $1,591,163 on February 28 and i: /uary 1 was 36.3 per cent as compared to 37.6 per cent those based on the domestic shipment and storage of goods 
anuary and 36.1 per oent in February, 1928. receded from $3,680,206 to $3,163,961. 

, Th FINANCIAL Condition of After reflecting an expansion for five con-
b k e ,February volume of debits to individual accounts at Member Banks secutive months, total loans and invest-

D~n ~ 111 the principal cities of the Eleventh Federal Reserve in Selected ments of member hanks in selected cities 
Istnct reflect d f h . C' . f h El h D' dId d e a urt er seasonal declme of 14,.7 per cent tttes 0 t e • event Istrict ec ine uring 

as. compared to the previous month but was 9.9 per cent February. On March 6, combined loans 
greater than ' tl d $ co b' d m le corresponding month last year. The an investments amounted to 489,024.,000 as compared to 
to 1$8~~e 5 total for all reporting cities in February amounted $501,496,000 on February 6, representing a decline of $1,· 
!!I ... """""',, 62,000 as compared to $1,018,260,000 in January 684,000 in investments and a $10,788,000 reduction in loans. 
E 11111 1IIIIII H ilil 1111111111111111111111111 If II 11111111 II 111111 Hilil 111111111 IUIlIl II 1111111 1I11111111[!) 1 nvestments of these banks in U. S. securities dec;lined from 
~ DEBITS TO INDIVIDUAL ACCOUNTS ; $91,851,000 on February 6 to $91,381,000 on March 6 and 
§ (In Thousands of Dollnrs) § their holdings in other stocks and bonds were reduced from 

Feb. Feb, Incrense or Jan. InoreWle or $41,896,000 to $4.0,682,000. As compared to a year ago, 
Ab 1020 1028 D 1029 D $ 00 i1eno 10,618 S 11,227 ~o~~:e S 12,983 ~~r:~e however, investments reflected an increase of 32,441,0 
BgAo:arssll~WI'limona~n;ali.:.:.: '.: :.' .: '.::.:. :. :.'.: : .. :' .: .. :. ':' $ 23,305 17,OD7 +36 .3 21, 984 + 0.0 and lotal loans were $21,570,000 larger. The decl ine in " 27,280 22,829 +105 31,822 - 14 .a I d F b d' 'II I d . EI P ............ .. ...... 23~'I84 5,577 + 3:7 7,040 - 27 .2 oans uring e ruary was ue pnnclpa .y to tle re ueLlOn 
Fort'Wortil····. .. .38:3~~ 2~~:m +I~ : ~ 2~i:m = IU of loans on securities. These loans were redu ced from 
GalvCBton ................ g~:m 80,759 + 6.7 121,720 -21.3 $ l27,648,000 on February 6 to $119,097,000 on March 6, 
¥~r~s~r1h~;:::::::::: : :'" 187.022 I ~~:m +I~ : J 2~~:~~T =t~ or a decline of $8,551,000. All other loans, largel y com· 
~~A~~~~~i~'''·:: :::::::... ~:~g? u:m +&~ I~:~~~ =2~ : ~ mercial, declined only $2,237,000 during the period. Net 
~~~~~k:~';::::::::::::: : : ~g:m ~~:m + 0.5 ~~:~~g = I ~ : ~ demand deposits increased $3,764.,000 between February 6 
TwUnCBcoon ..... : " .... ...... .. . 13,010 14,070 =!=~ : 1 18,403 - 24 .4 and March 6, this year, and time deposits gained $385,000. 

10,013 9390 +17 I 13 412 18 6 \Viohii~ 'Falia:: ::: : .: ::... 17,48,1 16:001 + 8: 7 21:"81 =18:6 Following the trend of deposits, reserves of these hanks with 
25,034 24,770 + 4.7 32,451 - 20 .1 the Federal Reserve Bank rose $779,000. Their bills pay-

g '!ncludesth .. fi ........ · $868.502 $700,041 + o.n SI,0I8,200 - 14 .7 § able and rediscounts with this bank amounted to $16,-
§ District. C 19l1res of two bnnks in Texnrkana, ArknllsWl, located ill the Eighth § 512,000" which was $3,875,000 below those on February 6, 
~'1I1I11I1I1t1l11l11l1l1l1l1l1l1l1l1l1l1l1 : b t $14 484 000 t .. than last year L? 11111111111111111111111111111111111111111',11111111111111111111111111111111111111111111111111111111111111111111111111111[;] U .,.. I, grea el . 
~ 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 .. 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 IIIIIIIIIIIIIIIIIIIIIII~ 

~ CONDI'rIoN STATISTICS OF MEMBER BANKS IN SEI,ECTED CITIES g 
§ 1. N Maroh 6, 1020 Februnry 6, 1929 March 7, 1928 § 
§ 2. u~~Sr~t;:Ps~~t~~~.banlcs......... ............ . ,..... .... .... .... .. .. ..... .... .... .... .... .... .. .. 43 43 45 g 

:~_~ ~: ~a~~~~; r~~~~ii:.~~~ ~~I~~u~hi:~:~~;ICd·.·.: ::: : :: ::::::: :: : : : : : :: ::: ::: :: ::: :::::::::: :: :::::: : ::::: : $ 1~H~Hgg SJ!:m:ggg Sl~~:m:g~g ~:_g 
6. Totollonns ......... '" .. .. . . .. .. .. .... ... .. .... .. ... ...... .. ................. ...... .. ...... .. .. . 237,804,000 210,1 01,000 229,310,000 

- 7. ~.ot demand'd~j,ooi~ ' .. .. .. .......... ............. .. ......... .. .. ........ ...... .. .... 356,961,000 367,740,000 336.391,000 -
= 8. Ime deposiu. .. .. . . . .. ...... .................... .. . 316,002,000 312,838,000 307,007,000 = 
: o. Rcservo with FtXi " 'r'i ' '" .. .. .. .. .. . . .. .. ... ..... .. .. .. .... .. .... .. .. ............ .. .... .... . 143,401,000 H3,0 1 0,000 Jl7,393,000: 
§ 10. Bills paynble and ~~Ii tcser~o ~nln~ .. ... ... .. .. . . . . . . .. . . . . . . .. . .. . . . .. . .. .. . .. .. . .. . .. .. .. . .. ~O,333,000 35,554,000 34,OO~,000 § f.J scoun Wit I 'edernl Reserve Bunk ..... ......... ............. .... . .. ....... .... . .. . 10,512,000 20.387,000 2,028,000: 

';'1
1
::1,.,11,11,111111111111111111111111111111111 :. 
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= MARCH DISCOUNT RA TES 

Rates ebarged oustomers' . 
Ra rediscount undcr tho ~.:dtr~I'Rc:~r~:,nAc~,"1 paper slloh us is now eligible for 
Ra toto charged on lonns to other banks seollred b' 'b"I'I' .. .. : "b' I' ... .. ....... .. ..... . 

on loans scoured b . Y I 8 rccClvu c .... ..... , ........ , 

D"lIu. EI1'nsn 

0-8 
o 

Prevniling Rate. 

Fort Worth 

5~-8 
6-0 

Houston 

6 
5-6 

San Ant.onio 

6 
5-0 

Wnoo 

6-8 
II 

including loons plncJ .Prlmlo stook cxchango or other Cllrrellt collntornl (llot 
~~ ~i':n"'onnd .... I.n. ~t .I~~ .~n~kou.. t11~~ugl.' .cor~~I~~I."I~I.lt .bnoks): O- i 6-8 6- 8 5~-0 6-8 0-8 

Rato ehar~od on co~ ... :. .. .. .. . . .. . .. .. . . .. .. . .. . .. . .. . . . .. . .. ............ 0-8 6-8 6-8 5* 6 0-8 6-8 
Rnto on eattlo Ion medlty paper secured by wnrehouse receillts, eto. 0 i-a 6-8 fI 0-8 6-8 : n, ......... ' .. .. .. .. .. . . . . .. 0 o-q 0-8 7-8 4-8 0-8: 

[!111111!11I1I11I11I11I1I1I1I1111111111111 § Savtng ililllJllJlllllllllllllllllllllllllltlJlIlIlI.1I1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 " ;'1 

Dep ,S Savmgs deposits of 93 reporting banks in over those a year ago. There were 291,254 savings accounts 
OStts .the Eleventh District which operate a sav- carried at 83 of these banks at the close of the month as 

on F b mgs department amounted to $147,576,627 
co e ruary 28, representing a decrease of 2,4, per cent as 

mpared to a month earlier but an increase of 8.2 per cent 
against 294,,140 on January 31 and 272,483 on February 
29, ] 928. 
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!!I_I=-r'''''''''''''''''''''''''''''''''''''''''''''''''''''''':~"~''''''~~~~:::';i~~;~;'~i~:'~::~~~:"""~:;~""";~~1~~:':::;~~~;"""~:~""S_i=_i 
Beaumont.... .................. . .... 4- 6,845 S 2,522,274 6,562 S 2,390,431 + 5. 1 6,781 S 2,572,052 - 1.0 
D.II.............. ... .... .... ....... 6 58,736 25,030,878 52,817 21,508.054 + 15 .0 58.400 24 ,667,627 + 1 5 

I_I ~~E!;;:; J ~I :~I~! ~~! :~ml~ ill ~~l :t~~1 fli i_I 

Total... .............. 93 201,254 $147,576,627 272,483 SI36,387,5 10 + 8 .2 204,140 $151,172,013 - 2.4 
§ Only 3 banks in Beaumont, 11 banks in Houston. 6 banks in San Antonio. 3 banks in Shreveport. and 39 banks in "All other s" reported the § 
:: number of snvings depositors. : 
~ltllllllllllllllltllllllllllllllllllllllltlllIllIlIlIlIllIlIlIlIlIUIIIIIIIIIIIIIIIIIIIIIIIII 1111111111111111111111111111111111111111111111111111111111111111111111111111111111 1IIIIIIIIIIIIIIIIIIIIIIIIIflllIlIlIlIllIlIlIllIlIllIlIlIlIlIlIlIlIlIlIlIlI .[Y1 

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 ta- $227,-
359,000 in February, that of net demand deposits declined 
from $74.5,109,000 to $733,901,000. Combined deposits of 
these banks aggregated $904,251,000 on March 7, 1928. 

Operations of 
the Federal Re­
serve Bank 

The loans of the Federal Reserve Bank to 
member banks reflected considerable fluc­
tu ation 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 maj or por­
Lion 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,-
361,872.4,1 on February 28, distributed as follows : 

Member banks' collateral notes secured by U. S. Government 
obligations ............... _. ___ .. ______ . ______ . ___ ... _ ....... _ ................. _ •........ _ ...... $18.832.450.00 

Rediscounts and all other lonns to member banks ... _ ..... _._. __ ... 5.676.809.97 
Open market purchases (Bankers' Acceptances ) .. _ .......... _ ............. 18.852.612.44 

To tal bills held._ ...... _ ............ _ ....... _ ............. _ ........................... $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,G85,4,89 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 

rna-nth. While failures ordinarily decline in the short month 
of February, the reduction this year was considerably larger 
than usual. There were 4,0 defaults dur ing the month with 
liabilities of $551,720, as compared to 58 failures with a 
combined indebtedness of $1,079,739 in January and 417 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,-
4,06,900 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 
4.50,006 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 4.45 oil wells 
and 62 gas wells. 

The daily average production in Texas rose from 74.6,618 
barrels in January to 764.,559 barrels in February as the 
decline in the North Texas field was more than offset by tbe 
increases in the other fields. A noticeable let up was shown 
~llIllllllllllllllllllllllllllllllllllllllflllllllllllll 111111111111111111111 1 1111""111111111,., 1 1111,.11111 11'llllfl'~ 

I FEBRU:::_ DRIL~::G RES::TS Initial I 
§ plotions dueers Wells Failures Produetion § 
:: ~~~t~~TW:i Tc~~'" : : : : : : : ~~~ 1 ~~ ~ ~~ J4W~ :: 
:: E .. t Tex... . .. . .. . .. . .. .. . 9 7 ~ § 
§ Southwest Tex... . . . .. . .. . . 61 35 8 18 'l'n',2:i:i :: 
= Tex .. Co .. tnl.... .. ........ 68 47 2 10 2S,70 / E 
:: Texns Wild-Cal.s . . .. .. .. ... 39 2 2 35 5,500 : 

§ Total Tcx....... ... . ...... 50 1 . 310 ao 211 109.23.1 § 

_----=~ North Lou isiana.... 26 3 10 1:1 122 _---:=-§ 

February Totals, District ... 577 313 40 224 100.~56 
January Totals, DiBtriot . . .. 782 145 02 275 4flO,006 

[!J lllllllllllllllll ltl llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllltlil1111111111111111111111119 
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in .drilling activities in Archer and Wilbaraer counties two pn . 1 . . to' II nCIpa producmg umts of North Texas. Efforts to reduce 
of Southwest Texas. Total production of North Louisiana 
amounted to 999,250 barerls, representing a decline of 
105,500 barrels as compared to January • Towable production in Winkler County of Central-West 

. hexas fa.iled in February and the daily average output of t at I;l"lillilllll'll'l'lll'l""""'l"ll'l""""""'"11111111111111111111111111111111111111'11111111111111'1111111IIII£:) 

A f 
sectIon. of the State registered a gain of 9,510 barrels. =:_ _=: urth ~ ~ CRUDE OIL PRICES 

FI er mc.rease was shown in total production of Salt 
at ~eld, whICh partly accounted for the rise in daily aver- ~ M·t8~91 2, Mnt8~814, ~ 

i,ge .y ~eld of Southwest Texas. Total production of North ~ TexnaCo •• tIlIOr.de"A" " .. " " ... .. " . .. ... . .. . $1.20 $1.20 ~ 
l~uIsIana amounted to 999,250 barrels, representing a de- :~ North . nd Central Texaa and North Louiainnn (52 gr. :~ 

C me of 105500 b . I d J . ~ _ Ilnd above}...... . ... . ................. 1.44 1. 60 _ 
, alre s as compare to anU81 y. 0"111111111111111111111111111111111111111111111111111111111111111111111111111111101111111111111111111111111111111111110 

~UII"ItIlI"II""'" 
:: 1111 .... ' .... 11111111.11111.111111111 ...... 1111.11111111111111111111 ... 1111111111111'.111111111111111,.111111.1111111111111111111111111111 111111111111111111111111111111111111111111111111111111111111111111111111111111 1111 111 11liS 

: : 
§_§ OIL PRODUCTION __ ~ 
=: Februnry January Inereaae or Deoreaae _=_ 

N Total Daily Average Total Daily Average Total Daily Average 
§ C~~:b r~~aa. . . ... .. . 3,881,000 138,630 4,630,250 149,363 Dec. 748,350 Dec. 10,724 § 

:~:! ~1~~~~~~(f~:·:/::':/<>:::T~ .. :>H:~ ... >:: la~~!fi :m~l lafUn ;!!~~l ~~: ;~i~~~ m: 1~;~I _~:_! 
North Loui:';otnl Texns ...... ...... .......... 21,407,050 704,550 23,145,150 746,018 Dee. 1,737,500 Inc. 17,041 

ana... . .. .. .. . ... . ...... . ......... 000,250 35,087 1,104,750 35,637 Dec. 105,500 Inc. 50 
I Tot.al Diatriet.... .. .. ....... .. ..... . ...... ... .... . .. ..... 22,400,000 800,246 24,240,900 782,255 Dec. 1,843,000 Inc. 17,001 ~ 
L!JIIIIIIIIIJIIIIIIIIIIIIIIIIIIIIIIIII : 

1111111111111111111 111111 1111111111111111 111111111111111 11111111 11111111111 III IIIIJl I IIIIIIIIIII 11111111111111111111111111111111111111111111 IIlIlfllllllllllllllllllllllllllllllllllllllllllllllllllllllll l llllllllll '[!] 

(O il atntis tics compiled by the Oil Weekly, Houston . Texas ) 

LUMBER 
A sharp d I· 
d h ec me as compared to both the previous month 

an t e same h 1 and h· mont ast year was noted in the production 
~rict s. IPF~nts of lumber at pine mills in the Eleventh Dis· 
rain m e ruary due largely to the heavy and continuous 

Sh. s Over portions of East Texas and North Louisiana. 
Ipments of I bdl' 
d . um er ec med from 99 per cent of normal 

pro uctlOn i J 
7 . b n anuary to 86 per cent in February and were 

pOll1ts elow th . h 
tion of lu b os.e m t e same month last year. Produc-
Was 14 ~ er, whICh amounted to 86 per cent of normal, 

d 
' ~OInts less than in the previous month and showed 

a re UctlOn of 9 . 
Ord . pomts as compared to February, 1928. 
3 elS were 18 per cent below normal production as against 

h 
pedr cent above normal production in January. Stocks on 

an at the cl f h 
f 

ose 0 t e month were reduced from 97 per 
cent 0 normal J on anuary 31 to 94 per cent on February 

28 and were 17 points below stocks on the corresponding 
date last year. Unfilled orders for lumber aggregated 59,-
988,096 feet at 4,9 establishments at the close of the month 
and compares with 50,835,268 feet recorded at 4,2 mills 
four weeks earlier. 

FEBRUARY PINE MILL STATISTICS 

Number of report.ing milia ... . .. .............. .. .. ..... . 49 
Production . . . . . . . . . . . . . . . . . . . ... . . . .... . . . . . .. ... ... . 80,502,414 fect 
~:t:~cn~: : : : : : : : : : : : : : : : : : : : :: : : : : : :::: : : : ::: : : : : : : ~~:b~~:m f~~: 
Unfilled orders February 28... . .... . . .. . ..... .. . .... . 50,088,000 fect 
Normal production ..... ...... . ...... . ... , . . . . . . .... . . . .. 100,792,462 feet 
Stocks, February 28.. ........ . . ... .. ......... .. . ..... . 241,850,998 feet 
Normnl stooka .... ...... .. .. .. ... ....... . .. ... ........ . . 258,080,178 feet 
Sltipmenta below normal. . . . ... ... .. .. . ... .. . ... . . . .. .... 14,070,725 feet- 146? 
Actual production below normal.. ... . .. .. . . .. .. .. ..... . . .. 14,230,048 fcel.-14% 
Orders below normal preduction. .................... . ..... 17,825,081 fool.-18% 
Stocks bolow normnl. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 10,238,180 feel.- 0% 

~11I1I1I1I1I'III1IItIUIIIIIIIII'"IIIIIIIIIIII'"I1II1I1""I1Ullllllllltllll'"1I1I11I1I1 1I11111111111111111111111111rn 
Lumber statistics compiled by the Southern Pin e Asaocintion. 

BUILDING 
Following the shat·p d 1· . b ·ld· .. d . 

J ec me m Ul ma actIVity urmg 
anuary some imp d d to Th I. rovement was note uring the past month. 
Ele~ v~huaDh.on .of permits issued at principal cities in the 

. en Istnct, which amounted to $6739925 was 7.9 showed decreases, but as compared to a year ago, there were 
pel cenl IYreatel tl . h ' , , h 

o . · lan 111 t e previous month, yet, it fell 19.8 only 5 cities to s ow increases. 
81111111111111"'111111111111111""," 

~::I .11' •• • 11 •• 11 •• 11 •• 11"" ••••••••• 11"" ••••••••• 11 ••• 1111 ••••• '"'"'~~':~~~~~"~~~~~~~""'"'""""""""""""""'""'"'""'~~~"~~~::I~"""'"""""""""""""""""'!!l"_".i: 

Februnry, 1020 Fehru.ry, 1928 Inerenae January, 1020 Inerenae 1028 1028 I ne~~aae 

:: No. Vnluation No. Valuation Dcc~~nsc No. Valuation Doo~~ac Decreaac : 
:: - No. Valuation No. ""Iuation :: 

per cent below the figure for February, 1928. As compared 

to the previous month 9 cities showed increases and 5 

: Amarillo...... . ----- ---- :: 
: Austin . , . , . . . . . 44 $ 20 1, 763 70 $ 344,405 - 24 .0 38 $ 114,742 + 128 . 1 82 $ 376,505 166 $ 052,170 - 42.3 : 

~ gellumo8t: :::::: :::::···· 1 ~~ ~~~:~~~ In m:~~~::: 5r : ~ 1 ~~ ~~~:m:; ~u ~~~ m:m ~5~ ~~'m + ~~ . ~ ~ 
~:_- D~II)US hrisLi. ....... :::: 52 122,911 75 1,:170,035 _ 91. 0 72 213,630 - 42 .5 124 330,541 131 1,700:455 - 80: 0 ~=_-

Ell'':·· ·· ·· ····· ···· · ." 237 407.0~2 251 473,434 - 1.4 300 880,453 - 47 .0 543 1,347,475 580 1,092,823 + 23.3 

:::::_~:::: ~r~a~i~i' : : :::::::: : :: : : m ~*:I~~ ~g~ l·m:m ~1~U iIr m:m! 9U m l,nH~ m 2'~~H~~ ~1~q _:_~::::::: 
Port A'r~i,;,; " "::""""" 4:10 2, 121,022 5S0 2,120,057 - .4 418 2,002,870 t ~ : ~ 848 4,124,492 1.148 4,472,374 - 7.8 
Snn AntOllio .:::...... ~~~ 40li,802 3~~ 11 ·\,048 +250 .7 08 04,390 +53 1.7 209 471,201 ~~~ 174,042 +170 .7 
~~I~~~ep~rt .·:: : . .. :::::: 214 1 ,~~~:~~~ 201 l'm:m :; ~U ~g~ 1,~~:g~g t 1~ : ~ ~~ 2'~~b:m 383 2'm:~~~ = 2~ : ~ 
Wichita F,;I'la"::::::::: ' " ~~ m:~~~ ~~ m:~~~ = ~U ~~ m:m! ~U b1 m:~3~ I g~ ~~~:~~~ = ~U 

: ------- ------------ ---- - ---- : 
:: Total. . . .. 2.225 $0,739.925 2,507 $8,405.500 19.8 2,254 $0,248,103 + 7.9 4.479 $12,808,804 5,174 $10,473,24 1 21.0: 
01,,111111"""1111111111111 § 

11"ll l lllftlllllllllll l lllllllllllllllllllllllllllllll111111111111111111111111111111 1111111.11111111 111111111111111111111111111111111111111 11111 1, 111111111111111111111111111111111111111111111111111111111111111111111111111 [§] 



8 I MONTHLY BUSINESS REVIEW 

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 n.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 
period of 1928 but shipments during the period were slightly 
larger. 

[!] 111111111111111111111111111111111111111111'1'11111111111.111111111III1IIII 111'"1111111111111111111111111111111111111 .. 11,,,".111 .. 1.11111111111111.1111111111111111111111111111111"1111111111111111111111111111'1.111111111I1I11111I11111111111I1I11I11!l I PRODUCTION, SHIPM.ENTS, AND STOCKS OF PORTLAND CEMENT- (Barrel.) I 
g February February Increase January IncreMe Two Months InoreOBo g 
g 1929 1928 or Deorense 1020 or DecroMO 1020 1028 or Deorcoae § 
:: ProductionatTcxMmilia .. ... ... . ..................... ....... ... . 390,000 460,000 - 13 .3 466,000 - 14 .4 865,000 923,000 - 0.3 :: g Shipmonu. at TexM mills .. ....... . . . .. .. .. ........... .... . .. ,. . . .. 416,000 423,000 - I. 7 459,000 - 9.4 975,000 970,000 + .5 § 
g Stoeks at end of month at Texas mill. .. . .. .. .. . .. . .... . ... . .... ... . 613,000 460,000 +11 .5 530,000 - 3.2 § 

[!JI III 1111111 II II 11111 tI II "" II 11 .. 1 1111111111""1 1IIIIIIUIIII .. IIIIIIIIII .... 11 11111111111 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111IIIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIG] 

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 automobil~s, 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 petro)­
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 and 
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 copper, 
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 showed 
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 5:t;2-5%, to 5%,-6 pel' cent and rates on 90 
day bankers' acceptances increased from 5 to 5~. per cent 
on February 13 and to 5112 per cent on March 21. Open 
market rates for collateral loans also increased. 




