
~'''''''''''''''''''''''''''''''II :"""""""""""""" ...................................................... " .................................... 111 .................................... , •• 11 .............. 1 ...................... 11 ....................... ... UIl., ........ I1~ 
: ''''''''''''''''''''''''''''''' •••••••••••••• 11.,11 •••••• 1.11t' ••• "".'."."I' ••• II""""""I.""""""" ................... , •••• , ............... ,., ................ , •••• , ......................... , .... , •••••••••• ~ = 
: i 
E i 

I MONTHL Y BUSINESS REVIEW , 
n OF THE I 
~ FEDERAL RESERVE BANK OF DALLAS ~ 

I.... c. c. ~,;!'~!'.'!'.", F.,.~, .... ". A'~;compiled April 15. 1929) CH~~,.:;;"'~!'~~.!'.!'A~'~NS'! j 
~ ..... ,::::::::::::::: ...... ,III .......... IlIt .................... IIIIIII ......... 1I .1111 .. , ...... ,11111111 .. ,11 ....... ,11 ...... 111 ........ 11, ..... 11111 ....... 11 ...... 111111 ...... IIII.IIII ... UIl ... IIII ............................................... ,i § 
- ""'.,1" "" """"',.,.,1.".,""""""""""11 •••• , ••• ", ••••• , •• , •• , ••• , ••••••••••••• , ••••• , •••••• 111.1"1.",."., •• , •••••• ,., ••••••• , ••••••••••• ,, •••••••• ,I,.,I.,.,I.,.~ ••• , •••••••• I .................... , •• •• , ••• t ••••• ,r 

!olurne 14, No.3 Dallas, Texas, May 1, 1929 This COpy is r eleased for pub­
licn tion in afternoon pnpel1J April 30 

m DISTRICT SUMMARY 
: 11, .. 1,11, ... ,11 ............... 111, .. . 
E ,11"".1""' •• ,11111'.".".,., •• 11,1111,,11,,1, •• ,11'1"',"""'11,'11.,1.,"""""""""""""'",1"",1.,1"'1"""""'1",1,., •• ,11"""'111.,.",111 ••• ,11 •• , •• "., •• , ••• , •• ,11., •• , ••••••• 1.1.1'8 I ;'" ,...... " T~~.~~U:~!: ,,:;,:. ~~:'::;E M~b '.b,~, 1._ .' D._ I 
§ R:artment 8to~ ~:lesual noaounw (at 17 cities) .. .. . . . . . . . . . . . • . . . . .. • . . . . .. . . . . . . • . . . .. . . . .... . .... . . . . . . S066,259,000 $868,500,000 Ina, 11 . 2% ~ 
§ ~~ve bank loa!l8 to '-';';miX,~'b~';~ '~t' ~';(i'~i" " ., .. . . . .... ... . . . . . " . . .. ,,, .... ,.. .... . . . . . ...... .. . . . . . $ 14,328.235 Ina. 37.3% § 
: B ' ,va bank rut.o at end of m t' mont • ...... .... .. .. ...... ... . .. ... " .. .. .. .. .. . .. .. .. .. • .. . $ 10,009,200 Dec. 24 .6% : 
§ C~~dlDg perm\t valuation at I.~~r',;on·tc;,,; .. ......... .. ..... ... ..... ". .. . .• . .. .. ... .. ... ........ .. .. .... . 08.4% 58 . 1% Inc. 10.3 poinw § 
: C mcralal faliur"" (numbo) .. .... .. .. .. .. .. .. .. .. .. .... .... .. .. .. .. .... .. .... .. ........ .. . $ 8,682,845 $ 6,730,926 Ina. 28 . 8~ : 

~ 2~~:r~~~~t~ilb~~~~ibilit{esY: .' .' .' : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : $ 55d~ $ 561, 7~~ ~~~: 2~: ~~ ~ 
:: ...!!!!'bor orders at pine milis'{''' .. . .. .. .. .. .. .. .. .... .. ....... .... .. . .. ... .... .. .. .... ........ .. .. .. 25,580,200 22,406,000 Inc. 13.9% : m............ por cent of normal production).. .. . .. ....... . . .. . . . . . . .. . . .. . . . . 100% 82% Illc. 27 points ~ 

........... 1111 ... 1111111 .. 1111 .......... 111111111111,1,1111111, .. ".,.,11111111111111,1,1,1111111',.,11111'1.,.'.,1,111111,11,1,1111111111","11'1111"111111'llllIllllIfllIllIllIlIllllIlIlIllIlIl"I .. ,lIlIltlllllIlIllIl'I"1I11I11Iliit rn 
A marked impro . h' .. in'" the vement m t e agncultural SItuation dur-

m~nt in Pthst bo~th stands .out as the most important develop­
Federal R:serusme~s ~nd mdustrial situation in the Eleventh 
drouth h' h ve Dlstnct. The heavy general rains broke the 
New M w .IC Nas becoming acute in portions of Eastern 
enabled ethIC~, orthwest, West, and Southern Texas, and 
The added e m a~mers to proceed with agricultural operations. 
of small . Olsture has also greatly stimulated the growth 
cate goolr~ms and present prospects for these crops indi­
has be Ylffelds. In the Eastern half of the district there 

en su ic' t f . make 'd len all' weather to enable the farmers to 
and 1~:P~e ~rog~ess. with plowing and planting operations 
the ha d' p rts mdICate that they are rapidly overcoming 
comp)~ ~cap. hf a late start. Corn planting is practically 
cotton el ~lt much of the crop up to a good stand and 
tions e P anh~ has become general in practically all sec­
termen~~Pt l' est .and Northwest Texas. A noticeable bet­
and th . as lkewlse occurred in the cO'ndition of livestock 
since t~lr ra.nges. The grass and weeds on the ranges have, 
ing t e rdms, made excellent growth with prospects point­
sumr:

war 
C a~ ~mple supply of pasturage for spring and 

d 't' er'l' omcIdent with the improvement in range con-
I IOns lVesto k . . , care puttmg on conSIderable flesh. 

cit!he dflistribution of merchandise at retail in the larger 
les re ected a h' . h cent s arp mcrease wIt sales averaging 37 per 

than 1~e~~r than the p~evious month and 5 per cent larger 
sonal . e .cO'rrespondIng month last year. While a sea­
wh I grm In the volume of merchandise distribution at 
yet

O 
era e. Was reflected as compared to the previous month, 

deet
a e~ In some lin~ fell short of those a year ago. The 

pa tl~e rom a yea.r ago, however, may be attributable in 
th r .0 the uncertamty in the agricultural situation during 

e gl eater part of March and to the fact that business in 

all lines was exceedingly active during March, 1928. Late 
reports indicate that business is becoming more active since 
the improvement in the agricultural outlook. 

Reflecting the withdrawal of funds for use in agricultural 
business and industrial operations, the daily average deposits 
of member banks during the month of March reflected a 
further seasonal decline, the total being $94.9,031,000 as 
compared to $961,260,000 in February. This cO'mpares to 
actual deposits of $888,333,000 on April 11, 1928. Federal 
Reserve Bank loans to member banks reflected a sharp de­
cline toward the middle of March reaching a low point at 
$9,097,64.6 on March 19, as compared to $19,009,260 on 
February 28, but these loans had again risen to $17,4,75,233 
on April 15. While the volume of loans to country banks 
has increased noticeably since the first of April, the larger 
proportion of these funds are still being absorbed by the 
reserve city banks. 

The district's commercial failure rate during March whil" 
slightly higher than in the shO'rt month of February, was 
considerably smaller than in the corresponding month last 
year. The compilation for the first quarter of the current 
year discloses that there were fewer insolvencies and a 
smaller volume of indebtedness than in any corresponding 
period in nine years. 

The March valuation of building permits issued at princi­
pal cities reflected a gain of 29 per cent over the previous 
month but was 46 per cent less than the record volume in 
March, 1928. The production, shipments and new orders 
for lumber showed a seasonal increase over February but 
were in a smaller volume than a year ago. The production 
and shipments of cement, likewise, showed a large gain 
over the previous month. 

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

The many adverse factors which were threatening the 
agricultural prospects a month ago have now practically 
disappeared. The drouthy conditions in Eastern New 
Mexico and Northwest, West, South, and portions of Cen­
tral Texas, were relieved by the heavy, general rains over 
those areas during March and early April and reports indi­
cate that moisture is now ample for present needs. The 
other portions of the district, many' of which were suffering 
from too much rain, were benefited by warm clear weather 
and farmers generally have practically overcome the handi­
cap of a late start. Reports from most sections of the dis­
trict now indicate that the agricultural outlook is unusually 
favorable. 

The winter wheat crop in the Northwest and South Plains 
sections of Texas was greatly benefited by the heavy rains 
late in March. The Department of Agriculture estimated 
the April 1 condition of the Texas wheat crop as 87 per 
cent of normal, which was among the highest in recent years. 
This compares with a condition figure 0'£ 74, per cent on 
April 1, 1928. The area sown to winter wheat last fall was 
estimated by the Department as 2,576,000 acres or 128 per 
cent of the area harvested in 1928, and present indications 
are that the acreage abandoned this season will be much 
below the average. The condition of the Texas oat crop 
was reported as 83 per cent as compared to 72 per cent on 
the same date a year ago. Fall sown oats have done well 
and the spring crop, while it has suffered from the lack of 
moisture in the West and too much rain in the East, is now 
making rapid progress. The area sown to spring oats this 
year was considerably reduced by the unfavorable weather 
earlier in the year but this reduction was partly offset by 
the larger fall sown crop. 

The planting of corn is nearing completion and a large 
percentage of the crop is now up to a good stand. Some 
replanting, however, was necessary where the soil was too 
cold and wet. Grain sorghums have come up to a good 
stand in the Southern counties of Texas and conditions are 
favorable for the planting of a large acreage in the main 
producing areas of the Northwest. 

The sowing of rice is in progress, with indications point­
ing toward a smaller acreage than a year ago. The peach 
crop is reported at 94. per cent of a full crop and present 
indications point toward the best production since 1919. 
The trees have come through the winter with less than the 
usual loss. The condition of other fruit crops is likewise 
very good. 

LIVESTOCK 
Due to the copious rains and warm weather, marked im­

provement occurred in the physical condition of ranges and 
livestock throughout the Eleventh Federal Reserve District 
during the past thirty days. Although many localities a 
month ago were suffering from the lack of moisture, the 
recent general rains have left a good season in the ground 
and replenished the supply of stock water. Grass and weeds 
on the ranges have made excellent growth and reports indi­
cate that the supply of feed generally is ample to assure 
good spring and summer grazing in most sections. Since 
the improvement in the ranges livestock generally are put­
ting on flesh and are reported to be in good condition. 

Calves, lambs and kids are coming rapidly and prospects 
point toward large crops. 

The Department of Agriculture estimated that the condi­
tion of cattle ranges in Texas was 85 per cent of normal on 
April 1 as compared to 79 per cent a month earlier and 82 
per cent on the corresponding date in 1928. Sheep and 
goat ranges were 87 per cent of normal on April 1, which 
represents a gain of 8 points during the month and 2 points 
as compared to a year ago. The April 1 condition of cattle 
was 83 per cent of normal, which was a gain of 3 points 
during the month, but the same as last year. The condition 
of sheep and goats was 86 per cent of normal on April 1. 
as compared to 83 per cent a month earlier and 87 per cent 
as compared to a year ago. Goat shearing is practically 
completed and the clip is reported to be of good quality. 
The shearing of sheep is now in full swing. 

Movement and 
Prices 

Recei pts of all classes of livestock at the 
Fort Worth market during March reflect­
ed an increase over the previous month, 

the gains in the case of hogs and sheep being large. As 
compared to the corresponding month last year, the arrivals 
of hogs, sheep, and calves showed a moderate gain but 
cattle receipts were considerably smaller. 

The cattle market, after showing a downward trend for 
several months, turned sharply upward during March. 
While receipts of cattle reflected a seasonal increase, s~p­
plies at times fell below packers requirements, winch 
brought about higher quotations. The top prices paid dur­
ing the month on some classes of cattle were the highest 
recorded during the current year. During the early part of 
March, a top price of $1l.15 was paid for hogs, the highest 
level reached since last October, but the market followed an 
uneven course during the remainder of the month. The 
sheep market remained generally steady. 
1!l •• I."' •• ,I'IIIIIIIIIII.I.I.Illlllllllllllllllllltlll1111111111111111111111111'1111111"'11111111111111111111 111111111'qJ 

_:
1 COMPARATIVE TOP LIVESTOCK PRICES :1 

Mareh M aroh February 

I ~~~:: ,:/ ;f~ ':1] 'I~ i 
: Sheep.... . ...... . .. . .. .. ................ 10 .bO 0.50 10 .5 : 
:: Lambs........................... . ...... 17 .50 16.50 15 .50 : 

cEr •• IIIIIIII1I1I1I1.II.'Ullllllllllllllllllllllllllllllltlllllllllllllll111111I11111I11'11111111111111111111111111111111t!J 

(S,1t1111111l111111.1I.,IIIIIIIIIIIIIIUIIIII ••• flllllflIIIUIIUIi 11111I1"111I111'lIl1lllll1flllllll'lllIllllllllllIllIl~ - . 
I i~~.:~R~WOiiL1V~~ ~f;:I~' 8~f~ I 
:: Sheep..... . ... . ....... . ... 44,1D2 3J,282 G 12,010 20,297 G 17.805 : 
~IIIIIIIII'IIII"'IIIIIIIIIIIIIIIIIIIIIIIIIIIII"III"II"'I'I' .IIIIIIIIIIIIIIIIIIIIIIU.I.,I.rllIllllll'IIIIIIIIIIII,lIll!I 

Cotton 
Movements 

The March receipts of cotton at the ports 
of Houston and Galveston reflected a sub­
stantial increase over the corresponding 

month last year. The exports from Houston were larger 
than in either the previous month or the same month last 
year but exports from Galveston reflected a decline fr?r11 
both periods. Foreign exports (including linters) durmg 
March amounted to 555,986 bales as compared to 596,208 
bales in March, 1928, but those during the first eight months 
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of the current season were 18 per cent less than in the cor­
responding period last season. The domestic consumption 
of cotton rose to 632,803 bales in March, as compared to 
598,098 bales in February and 581,325 bales in March a 
year ago. 
~11I"'IIIIIIIIIIIIIIII"IIIIIIIIII"I'III1I1"lllIlllIllIlIfllIlIllllIlIlIlIlIllIlI 1I1111I11111111I1I111111I1I1I1111111t;l 
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~ SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL ~ 
E UNITED STATES PORTS ~ [!)IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII1111111111111111111111.1.,1111111111111111111111[::;1 

~::. August 1 to March 31 : 
This Senson Lnst Season 

I· ll"""". H • • H H •• ','" "::l': 

"'1111111 1.1 ~1'1I1I1I111111111111111111111111111111111111111111111111111111 1I111111111111111.11111I1I1I1I1I1I1I1I11I1111111111111I1I'1!J ~ 111111111111"1111111 11111111 .. 11111111111111111111111111111111111111111111.111IfllIlllIllllIlI •••• I'.II .. III I I' ,? I.!J I SPOT COTTON PRICES-Middling Bnsis I !!l11111111111l11 •• IIIIII.I ... I ..... I ..... II.IIIIII ........ ,111I1111II"."II .... " .. ""'.' ........ "' .. " .. ""'II"""~ 

! i~~: ' ~Th' "'~il '~~' II ~=.~MOVEMENTS ~i~;~Grr ~~;R:f~i;~~ I 
[!J.IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII .. III1III .... UIlIlIlIlIIIIIIlIIi1111111'111111'1111111111111111111110 [!JIIIIIIIIIIIIIIIIIIIIIII'I'111111I1I1I1111111111111111111t111111111111111111111111111111111111111111111111111111'11111110 

COTTON CONSUMED AND ON HAND 

CO,[VI'ON GROWING STATES UNITED STATES 

Cotton consumed ....... .. ...... . .. ............. . .......... . .... .. . . 
CottOIl all hond March 31: 

(a) In oonsuming establishmenta . ........ . ...........•.......... 
(b) In public storage and comprCB8es . ........... .. ............. . 

Morch 
1020 

480,517 

March August 1 10 Morch 31 March March August 1 to Murch 31 
1028 This Senson Lnst Seasoo 1020 1928 This Seasoo Last Senson 

431,812 3,577,605 3,540,073 632.803 581,325 4,682,269 4,781.604 

1,257,828 1,079,029 1,780,944 1,592,917 
2,014,750 3,23S, 120 3,177,147 3,511,590 . 

mllllllllllllllllllllllllllllllllllllltllllllllllllllllllllllllllllllllllllllil"1111111111111111111111111111111111111111111111111111111111111111111'1'111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111'11'& 

COTTONSEED PRODUCTS TEXTILE MILLING 
The operations of cottonseed oil mills in both Texas and 

the United States during March reflected a further seasonal 
decline as compared to the previous month but they were on 
a larger scale th!lJ1j in March, 1928. The production of 
cottonseed oil by all United States mills during the period 
August 1 to March 31, of the current season amounted to 
1,44,3,079,772 pounds as compared to 1,370,359,229 pounds 
in the same period of the previous season. Due to the 
heavy shipments of oil, however, mills stocks on March 31 
amounted to 75,173,653 pounds as compared to 81,435,170 
pounds a month earlier and 98,911,798 pounds a year ago. 
Stocks of all other products on March 31 at both Texas and 
all United States mills, while less than at the close of Febru­
ary, were considerably larger than on the corresponding date 
of 1928. 
~IIIIIIIIIIIICIIiClIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIICII""IIIIIIIIIIIIIII"""11 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII!J 

STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS 

Toxns United States 
August 1 to Moreh 81 August 1 to March 31 

Cottonsced reccived at mills This Seas'n Last Seas'n This Benson Last Season 

C~~~';Cd~ru~h;.d·(to~~i::::: ~:~b~:m l:m:m ::~~~:m ::m:m 
Cottons~ed on hond (tons)..... 92,474 77,877 380,980 265,924 
Crudo 011 preduced (pounds) ... 473,638,910435,307,380 1,443,070,772 1,370,359,229 
Cokc and menl \>reduced (tcns) 750,922 075,985 2,00S,920 1,947,547 

L
H.ulls produoed (tons)......... 430,800 414,770 1,240,314 1,230,015 

llltera preduced (running 

Sto
bakles).. .. .. . . . . . . . . . . . ... . 331,404 279,107 075,012 812,345 
c s on hand, Morch 31: 

CCrude all (pounds). . . . ...... 22,053,322 32,241.529 75,173,053 9S,911,79S 

g lJ~fl~ a~~ menl (tons).. . . . . . ~k~~~ ~~:m m:~~~ lA~:~~~ g 
g Linter~ (ru~~i~K bai,;,;)·.:::: : 01,955 30,909 206,104 132,924 § 

& .... 1111111.11.111111 .. 111111 .. 1111 .. 1111111111 .. 11111111 .. 1111111111.1111111111111111 ... 1111111111 ... 1111111111111111'& 

As reflected in cotton consumption and production of 
cloth, activities at Textile mills in the Eleventh District were 
on a larger scale in March than in the previous month. 
There were 3,289 bales of raw cottonl consumed as com­
pared to 2,987 bales in February and 2,623 bales in March 
last year. The output of cloth in March was 11.9 per cent 
above that in February and 21.6 per cent grea.ter than pro­
duction in the corresponding period of 1928. Orders on 
hand at the end of the month showed a substantial increase 
over those a month earlier and a year ago, and stocks were 
likewise larger than at the close of both previous dates. 

T.III1I1I1I1I1I1I1I1I1 ......... III1.;~~~~~~':~~~~~.~.~~~~~~;~~~ ......... II ... 1I11111111 ... IIIIIII! 

~ ~92!il ~928h FCfu29ry ~ 
E Number bales consumed........ ...... ..... 3,2S9 2,023 2,9S7 § 
•:.,: N L_ • dl " 81,168 S2,984 S1,168 _,:" um""r 8111n es .c,lve ..... ..... ... ..... . 

Number pounds cloth predueed. ....... . ... 1,550,308 1,279,844 1,391,204 

~1111111111I11111I1I1I""IIIIIIII'" .. IIItIlII"1I11111111111111111111111111 1111111I1I1I11I1I1t1l"Ullllllllllllllllim 

WHOLESALE TRADE 
Seasonal expansion in the demand for merchandise in 

wholesale channels of distribution was in evidence during 
the month of March, yet the volume of business in some 
lines was on a slightly smaller scale than in the correspond­
ing month of last year. In. m~ing the latte! co~parison, 
however, it must be borne m mmd that buymg m March, 
1928, was unusually active. Due to the fact that most mer­
chants axe continuing to follow the conservative policy of 
keeping commitments well aligned with consumer demand, 
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buying during the early part of March was retarded some­
what by the uncertainty in the agricultural outlook. Reports 
indicate that the demand for seasonal merchandise was 
generally good. While collections in most lines were larger 
than in the previous month, they were smaller than a year 
ago. 

The distribution of dry goods at wholesale reflected a 
further slight gain over the previous month but was 1.9 per 
cent smaller than in the corresponding month last year. 
While the early Easter stimulated the buying of' seasonal 
merchandise, business was somewhat spotty. Collections 
reflected a substantial gain over the previous month. 

The demand for farm implements at wholesale reflected a 
seasonal decline in March. Sales for the month were 5.2 
per cent less than in February, but they exceeded those of 
the corresponding month last year by U.S per cent even 
though distribution was unusually heavy in that month. 
The unfavorable weather during the first two months of the 
year, which delayed farm work in many sections of the dis­
trict, retarded the distribution of farm implements to some 
extent, but the demand has strengthened considerably along 
with the improvement in the agricultural outlook. Prices 
remained generally stable. 

The sales of reporting wholesale drug firms showed a 
large seasonal expansion of 9.5 per cent as compared to 
the previous month but were 7.1 per cent less than a year 
ago. In considering the decline from March last year, it 
must be borne in mind that buying in that month was on a 
very broad scale. Furthermore, sales during the first quarter 
of 1929 were 4.3 per cent greater than in the same period of 
1928. Collections reflected a substantial decline from the 

previous month and were smaller than a year ago. 

A strong demand for hardware at wholesale was in evi­
dence during the past month. Sales of reporting firms 
showed a gain of 12.8 per cent over the previous month and 
were 9.2 per cent larger than in the corresponding month 
last year even though the volume of business in the latter 
month was very large. The heavy gain in March as com­
pared to a year ago offset the decline registered during th.e 
first two months of the year. The increased volume of bUSI­
ness was general over the district and reflects the heavy buy­
ing of seasonal merchandise. Collections reflected a large 
increase over the previous month. 

While the distribution of groceries at wholesale reflected 
a seasonal expansion of 1.9 per cent over the previous 
month, it was 7.1 per cent less than in the corresponding 
month last year. Distribution during the first quarter was 
1.4 per cent smaller than in the same period of 1928. Col­
lections were slightly less than in the previous month. prices 
remained generally steady. 

CONDITION OF WHOLESALE TRADE DURING MARCH. 1029 
Perccntage of incrcnse or dcorcnae In: 

Net Salce Net Salce Stocks Ratio or' eollco-
March. 1929 Jan. 1 to date March. 1029 tiona during Mar. 

compared with compr'd with compared with to accounts and 
Mar. Feb. same period Mar. Feb. notes outstandin 
1028 1020 last yenr 1028 1029 on Feb. 28 

Grocorles .. .. .... - 7.1 + 1.0 - 1.4 + 4.0 +.7 72 .0 
Dry GoodB ...... - 1.9 + .3 - 8.6 -14 .0 - 2.0 20 .8 
Farm implements. +11 .5 - 0 .2 +24.0 - 1.0 - 4.9 17 .0 
Hardware .. .. . .. + 0.2 +12 .8 + .3 + .7 - 1.2 30 .9 
Drugs ....... .... - 7.1 + 0.5 + 4.3 + 0.0 + .3 43.7 

~.III"IIIIIIIIIII""IIII.III1IIIIIII1I1I .. ,".I.fllIlIlIlIlI.I .. lllfllIlIlIlI.1 IflflIIIIIIIIIIIUflIU.UIIIIIIII.llllro 

RETAIL TRADE 

Retail buying at department stores in the larger cities of 
the Eleventh District was on a broad scale during the past 
month. Sales of reporting firms were 37.3 per cent greater 
than in the previous month and exceeded those of March, 
1928, by 5.1 per cent. Business during the month was stimu­
lated by the early Easter and the generally warm weather 
prevailing during the month. The substantial gain in sales 
during March was responsible for the 0.9 per cent increase 
in the first quarter of 1929 as compared to tlle same period 
in 1928. While the sales in piece goods departments re­
flected a decline as compared to a year ago, sales in most 
women's and misses' ready-to-wear departments, ready-to-

wear accessories departments, small wares departments, 
men's and boys' wear departments reflected increases. 

Stocks on hand at the close of March were 8.2 per cent 
less than a month earlier and were 14.8 per cent smaller 
than on March 31, 1928. Due to the larger sales and the 
smaller stocks the rate of stock turnover during the first 
quarter of 1929 was .77 as compared to .73 in the same 
period last year. 

Collections showed a slight improvement. The ratio of 
March collections to accounts receivable on March 1 was 
37.0 per cent as compared to 36.3 per cent in February and 
in March last year. 

~1"'III'IIIIIIIIII'I'I'I'IIII'llltll'IIIII"11111111 ."11111111,,"'.'111111' •• 1.111'.1 ••• 11111,,11 •••• 111"II.I.I •• a •• III.WII.IIIII"I.II,II., •• I.I""""""111111".1 •• 1""","1.11",,1.'1111.1"1.'"111111111 11'1"'IIII'I"IIIII"I""'III"'~ 
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:: March. 1920. compared with February. 1920..... . .... .. ....... .. ..... .. . . .. .. .. . +34 .8 _ 
January 1 to date. compared with Bame period IllSt yeur.. . ..... . .... .. ....... . .. .. + 8.1 

- Credit Sales: (Percentage) • 

~ March. 1029. compared with March. 1028..... . .... ... . .... .... .. ......... ... ... +14 .3 + 3.2 +11 .3 - 2.5 + 3.2 + 7.6 ============::.§. March. 1929. compared with February. 1929... .. ............. ...... .... .. .... ... +35.2 +34 .5 +30.0 +33 .3 +38 .2 +R6 .0 
Jauuaryltodate.comparedwitb Bamc period lastyenr.. ... ..... ...... .. . . ....... + 5.6 + 1.1 + 1.2 -.6 + 1.7 + 2.7 

Stocks: (Percentage) 
March. 1020. compared with March. 1028 .. .... .... .... .. .. ..... .. .. .. .. ...... .. - 1.6 - 5.7 - 1.5 - 10 .8 + 2.8 - 14.8 
March. 1920. compared with February. 1929......... . ..... .. .. .. ................ + 2.2 + 2.7 + 8.0 + 7.6 + 6.5 - 8.2 

Stock Turnover: (Rate) 
Rate of Btock turnover in March. 1028 . . . ... .. . . .. .. . .. .. .. .. . . .. . .. .. .. .. .. . . .. .25 .24 .29 .28 .26 .26 
Rate of stock turnover in March. 1929 ....... . ...... .. ... . ....... . ....... .. ..... .29 .24 .32 .30 .24 .28 
Rate of Btock turnover January I to Mllrrh 31. 102Q.... ...... .. .. .. .......... . . .. .72 . flO .81 .70 .70 .73 
Rate of Btock turnover January I to March :11. 1929.. . .. .. .... . ... . ....... .. . .. .. .80 .00 .85 .87 .70 .77 

• Ratio of March.collections to accounts receivable. and outstandiIl~ March I. 1 9 ~9.. .... .. 34 .6 34 .5 40 .3 41.3 30 .3 37 .0: 
&111 ... 111111 .. 1111111111'111 .... 111111111111111111111".111.1.1 11 1111111 1'111 11111"11111111111111111111'111111""111111111 1111111'11111111111111 11."11 1111111111111111111111111111 111111111111111 11111111I11.1.IIIIIIIIII'IIIIIIIIIIIIIIIIIIII.llllIlllciJ 



MONTHLY BUSINESS REVIEW 5 

FINANCIAL 
Due partly to seasonal influences and in Pal·t to the pay­

ment of income taxes, debits to indivi"dual accounts at banks 
in seventeen principal cities of the Eleventh District showed 
an increase in March of 11.2 per cent over February and 
were 12.4 per cent greater than in the corresponding month 
last year. The volume of charges at these banks aggregated 
$966,259,000 as against $868,560,000 in the previous month 
and $859,787,000 in March, 1928. It will be observed that 
the increase over February was general throughout the dis­
trict and that only four cities reported declines as compared 
to March last year. 
~IIII"IIIIIIIIIII"IIIIIIIIIIIIIIIIIIIIIIII'""'IIIIIIIIIII""IIIIIIIIIIIIIIIII"IIIIII 11I1I1I111111I1I1I1111I1I1I1t1ij} 

~ DEBITS TO INDIVIDUAL ACCOUNTS ~ 
(In Thousands of Dollars) 

Maroh Maroh Inorease or Fehruary Inorease or 
1920 1028 DecreaBo 1929 DeorOBBe 
10,638 $ 11,338 - 6.2 $ 10,619 + .2 
26,010 21,520 +20 .8 23,305 +11.0 
28,563 25,098 +11.1 27,280 + 4.7 

6,711 0,950 - 3.4 5,784 +16 .0 
271,141 230,032 + 17 .9 235,300 +15 .2 
40,798 35,045 +14 .5 38,347 + 6.4 

107,650 100,040 + 7.6 95,780 +12.4 
39,188 30,428 + 7.0 37,101 + 5.0 

211,102 182,007 + 15 .0 187,922 +12.3 
10,873 9,007 +19.9 9,959 + 9.2 
3,843 3,620 + 6. 1 3,650 + 5 .2 

92.279 83,313 +10 .8 85,163 + 8.4 
42,347 42,700 - .8 40,110 + 6.0 
16,678 10,186 - 3 .8 13,910 +12 .0 
12,313 10,141 +21.4 10,913 +12.8 
18,975 10,490 +16 .1 17,484 + 8.5 
28,250 27,940 + 1.1 26,934 + 8.9 

Abilono .... .... . .......... $ 
AUlItin . . . ...... ... ... . . . . . 
~ea,\mont . .. .. . . .. . ...... . 

0r81Cnnn. . . .•• , •• • .. • .... • 
DallaB . . ......... ........ . 
EI PaBo . " " """,,,,, .. . 
Fort Worth ..... .......... . 
Galveston . ... . ... ... .. ... . 
Houstoll .. ... . ..... ... . ... . 
Port Arthur .... ... . . . . . .. . 
Roewell . ....... .. ........ . 
San Antonio ..... . ... ... .. . 
Shreveport ............. . . . 
Texarkana· . .. . .. " . ... . . . 
Tueson .... .. . . . . . . ...... .. 
Waco . .. . .... . ... . . . . . ... . 
Wiohitll Falls . . .... . .. .. .. . 

- - - ---
Total .. ......... $000,269 $859,787 +12.4 S868,500 +11.2 

Dist;i~~~ludes the figures of \wo hanks in Toxarkana, Arka\l8B8, located in tho Eighth 

aIIIIlIlIlUU.1t1111l1l1l11l1l11l1l1l1111l1l1111l1l1l11l1l1l11l1l1l111l11l1l1l1l1l1l11I111111f11111111111111111111111111!] 

Acceptance 
Marlret 

The volume of acceptances executed by 
accepting banks in the Eleventh District 

and outstanding at the close of the month 
amounted to $4,,698,325 on March 31, which was only $56,-
799 less than a month earlier. Acceptances of these banks 
executed against import and export transactions increased 
from $1,591,163 on February 28 to $2,4,74,978 on March 31 
but those based on the domestio shipment and storage of 
goods decreased from $3,163,961 on the former date to 
$2,223,34,7 on the latter date. 

Condition of 
Member Banks 
in Selected 
Cities 

A sharp decline in loans on securities 
which was offset by a similar increase in 
corrunercial loans was reflected in reports 
received from banks located in selected 
cities of the Eleventh District in March. 

Loans on securities declined from $119,097,000 on March 6 
to> $1041,854,,000 on April 10, while, on the other hand, all 
other loans, largely for commercial and agricultural pur­
poses, rose from $237,864.,000 on the former date to $252,-
4,73,000 on the latter date. Investments of these banks in 
United States securities amounted to $94,,535,000, which was 
$3,154,000 greater than five weeks earlier, while their hold· 
ings in other stocks and bonds were reduced $1,114.,000 
during the period. Total lo·ans and investments aggregated 
$4,91,4.30,000 as compared to $489,024,,000 on March 6 and 
$448,4.00,000 on April 11, 1928. Net demand deposits 
showed a seasonal reduction of $15,841,000 and time de­
posits declined $3,834.,000. Reserves with the Federal Re­
serve Bank on April 10th amounted to $36,324,,000, which 
was only $9,000 less than on March 6, and their bills pay· 
able and rediscounts with this bank aggregating $9,600,000 
reflected a loss 0.£ $6,912,000 during the period. 

[;JIIIIIIIIIIIIIIII .... IIIIIIIIIIIIIII ..... IIII .. III' .. UIIIIIIIIIIIIIIIIIIIUUIIIIIIIIIIIIIIIIIII ...... '"11111111 ...... '"11 .. 1111'11 ... ' .... .,111' .. 11111111' ........ .,11111 ....... 111111111111111 ... . 11111111 .. 1111 ••• 1111111' .. 11111111111111111 ... 111 [:;1 

~ CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES ~ 

E April 10, 1929 March 6, 1929 April 11, 1928 § 

§ t ~~~S~~~:;~~~i~~~od.'. : : : :::: : : : :: : :: : : : : : : : : :: : :: :: : :: : :: : :::: : :: :::: : ::::: : : : :: : : :: : : :: :::: 43 43 46 § 
§ 3. All other stocks, bonds and securities owned. . . . . . . . . . . . . . . . . . . . . . • • . . . . . . . . . . . • . . . . . • . . . . . • . . . . . . . . . . . . . $ ~~:~~~:~~ $ ~kE~k~~ s ~~,~~;,~ ~ 

1_-::_:: i ~:~~~!E~~~:~~i:~: :: : : :: :: : : ::::::: : ::::: : : : ::::: :: ::::: : ::: : : : ::: : : : : :::: :: : :::: : :: :: : :: :: : ::::: ::: ilt3~9~,i5~oi7~,ro~0~0 ili4113~,l4~0:11~,ro~ogo i1!2iO[':4It2~1[,too~0 l_-----:§_ 

~: ~c~~El~;:~:: ~~~;~~ ri~~~ : : : : : : : : : : : : : : : : : : : : : : : :::::: : :: : :: : ::::: : : ::: : : : :::: : : :::: : : :::: :: : 30,324,000 36,333,000 32.953.000 
10. Bills payablo and rediscounts with Fedcrnl Reserve Bank .. ... . . . ... . . ... .. ... .. . . . . . . . . . . .. . . . . .. . . . . . . . . 9,000,000 10,61 2,000 4,783,000 

Gllt'tllllllllll'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'" ••• ,11111111.1111.1"11111111.111 • • 111111111 ••• 1111111.11111111111 1 1111111111111111;11111111111111111111111111111111111'11 " 11111"11111111111111'1"1"'11111111' I'IIIIIIII'IIIII'IIIIIIIIIIIIII'III~ 

APRIL DISCOUNT RATES Provailing Rates 

Rates cd~arged customers on primo commercial papor 8uoh as Is now eligiblo for 
Ra~ l 19co~nt under the Fedcral Reserve Aot ................ ... . . .... . . .. .. . . . . 
n . 0 larg ou loans to other banks seoured by bills receivable . . . . . . . ... . ..... . . . 
,,"ute. on I~ans scoured by primo stock exchango or other ourrent collateral (not 

Includmg loans placed in othor markots through oorrespondont blinks): 

Rate h tb~ ~~~'~~ : : :::: ::: : ::: :: : ::::: : : : :::: : : :: : :::: : ::::: : : :: :: : :: : ::: 
n te 0 arged on cOlnmedity paper scoured by warohouse roceipts, eto . . ... . • , . . . .. . . 

a on cattlo leans ... . . . ...... .. ... . .. .. . . . . .. . . .. ...... . . . . . . . .. .. . ...... . . 

DallaB 

6 
6- 0 

57\\-8 
6-8 

6-6~ 
o 

EI Paso 

8 
o 

6-8 
6-8 
7- 8 
6-8 

Fort Worth 

6-8 
5- 0 

6-8 
6-8 
0-8 
6-8 

Houston 

6 
5- 6 

o 
o 
o 

7- 8 

San Antonio 

o 
5- 6 

6-8 
6-8 
6-8 
4-8 

Wnoo 

6-8 
o 

6-8 
0-8 
6-8 
7-8 
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Savings Reports from 90 banks in the Eleventh 
Deposits pistrict which operate a savings depart-
. ment show that savings deposits, amount-
Ing to $151,397,819 on March 31, were 0.5 per cent larger 
lhan a month earlier and 12.1. per cent greater than on the 

corresponding date last year. There were 294,,448 accounts 

carried at 81 of these banks at the close of the month as 

against 288,965 on February 28, and 262,983 on March 
31, 1928. 
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SA VINGS DEPOSITS 

Maroh 31. 1929 Maroh 31. 1928 Fcbruary 28. 1929 
Number of Number of Amount of Number of Amount of Inorenao Number of Amount of Increnae 
Reporting Savings Savin~8 Savings Savings or Saving8 Savin~8 

Banks Dopoeltors DCp08.te Depositors DOP08ite Deorcase Depoeitors Depoo.ta 
or 

DeercaBO 
- 1.5 
+ . 7 + 4.2 
- .7 

Beaumont . .. .... _. ... .... . .... . .... . 4· 6.896 2.485.250 6.557 2.403.419 + 3.4 6.822 2.522.274 
Dallas ... ... .. . ... . .•... .•.... .•.... 6 64.133 25.097.228 53.314 21.921.981 +14 .5 58.737 24.018.917 
EI Paso ........ . ....... ..... . . . ..... 2 14.970 6.440.700 13.707 5.584.973 + 15 .3 14.814 0.180.445 
Fort Worth.. .......... .. .. ......... . 3 23.599 8.766.155 22.300 7.512.385 +16 .7 23.409 8.825.700 

0.0 
+ 1.2 + .6 
- 1.0 

Galveston. . . . . . . . . . .. . . . . ••....• . . . . 3 14.004 9.609.202 13.587 9.847.294 - 2. 4 13.904 9.613.722 
HOu8Ion.. ........... ....... .... .. ... 13· 72.731 34.771.013 65.709 31.377.317 +10 .8 72.207 34.359.904 
San Antonio .. ..... ...... .... . . .. .. .. 8· 23.573 21.934.599 18.836 19.182. 162 +14 .3 23.650 21 .705.650 
Shreveport........... .. ............. 4· 21.303 12.1 98.131 21.059 10.823. 158 +12 .7 22.582 12.393.475 

- 1. 3 Waco..................... .. .. .. .... 4 9.837 0,970,007 8.073 6,433,569 + 8.3 0,821 7.061.037 
Wichit:l Falls........................ 2 4,164 1.550, 106 4,170 2,103,1 78 -20.3 4.153 1.563,027 - .9 
All others........................... 41· 39.238 21,574.138 35.002 17.841.155 +20 .9 38.800 21.471,785 + .h 

Total . . .... .... .... . .. 00 294.448 $151.397.819 262.983 $135.030,021 +12 . 1 288,965 $150,706,086 + .6 
·Ouly 3 banks in Beaumont. 11 banks In Houston, 0 banks In San Antonio. 3 banks in Shreveport and 38 banks In "All Othera" reported tho number of savings dep08itors. 
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Deposits of 
Member Banks 

The combined daily average of net de­
mand and time deposits of member banks 
in the Eleventh Federal Reserve District, 

amounting to $949,031,000 in March, reflected a seasonal 
decline of $12,229,000 from that of the previous month. 
Net demand deposits were reduced from a daily average of 
$733,901,000 in February to $718,066,000 in March while 
the daily average of time deposits increased from $227,-
359,000 in the former month to $230,965,000 in the latter 
month. Combined deposits of these banks aggregated ' 
$888,333,000 on April 11, 1928. 

Operations of Loans tOo member banks in the Eleventh 
the Federal R e- Federal Reserve District, amounting to 
serve Bank $14,,328,235 on March 31, showed a de-
cline of $4,681,024 from those a month earlier but were 
$9,050,921 greater than on the corresponding date last year. 
As in February, borrowings of member banks fluctuated 
widely during March, from a high point of $21,032,909 on 
March 4th to as low as $9,097,64,6 on March 19. Loans to 
country banks were slightly lower at the close of the month 
than on February 28 and accommodations to reserve city 
banks were considerably smaller. Banks in the latter group, 
however, continued to consume a greater part of loans ex­
tended to member banks. On April 15, borrowings of mem­
ber banks amounted to $17,475,233 reflecting in part the ex­
pansion in accommodations to country banks incident to 
seasonal needs ror agricultural operations. There were 83 
borrowing banks on March 31 as compared to 79 on Febru­
ary 28 to 87 on the corresponding date last year. 

'Due to the decline in member bank loans and to a reduc­
tion in holdings of bankers' acceptances, total bills held 
declined from $37,362,872.4.l on February 28 to', $29,068,-
317.90 on March 31, distributed as foHows: 
Member ba nks ' collatel'al notes secured by 0 

United States Governm ent obligations ...................................... $ 9.862.000.0
9 Redisocounts and other 10an o to membe.· banks.............................. 4.979.026.4
1 Open market purchl18C8 (Banl<ero' accep tan ces) ............ ................ 14.787,292::' 

Total bills held ............... ................................................................. $29.068.317.90 

Federal reserve notes in actual circulation amounted to 
$37,770,215 on March 31, as compared to $38,859,250 on 
February 28, representing a decline of $1,089,035 during 
the month. As compared to last year, Federal reserve notes 
in actual circulation on March 31 this year were $2,728,750 
larger. The daily average reserve deposits of member banks 
aggregated $69,961,152 in March as against $70,685,489 in 
the previous month and $67,116,922 in March, 1928. 

FAILURES 
Although the March business mortality rate in the Ele~­

enth Federal Reserve District was slightly higher than In 
February, commercial failures during the month continued 
on a smaller scale than in recent years. There were 49 de­
faults during the month with liabilities of $559,130 as com­
pared to 4,0 failures in February that owed $551,720. In­
solvencies in the corresponding month last year totaled 66 
and the indebtedness involved aggregated $94.5,144 . Reflect­
ing the sounder condition of business concerns in the 
Eleventh District, failures during the first three months of 
the current year, which totaled 14,7, were fewer in number 
than in any corresponding period since 1920 and the in­
debtedness, totaling $2,190,589, was the smallest since 1919. 

PETROLEUM 
Production of crude oil in the Eleventh District which 

amounted to 25,530,200 barrels in March was 3,123,300 
barrels greater than in February and exceeded the previous­
ly high level in January by 1,280,300 barrels. There was 
a slight reduction in the number of cOompletions but produc­
tion from new wells was larger. Completions during the 
month numbered 548 of which 281 were successful and 
yielded 206,64.0 barrels of initial production as compared 
to 577 completions in February of which 313 were pro­
ducers of oil with an initial flow Oof 199,356 barrels. Suc­
cessful wildcat operations contributed two new pools in 
March to the number of producing units in the district. 

With the exception of East Central Texas, which showed 
a reduction of 1,4.50 barrels, all fields in Texas reported 
substantial increases in daily average output, boosting the 

average daily yield of the State from 764.,559 barrels in 
February to 787,754 barrels in March. The largest increase 
in daily average output was contributed by Southwest Texas. 
whose gain was due principally to new production peaks 
being reached in the Salt Flat field of that district. Total 
production in Central West Texas registered a gain of 
1,499,100 barrels, bringing the total output of that area 
above the 13,000,000 barrel level. Efforts, which began in 

I!}III'IIIII'IIII, •• I.I.,IIII.II.,.,IIIIII'IIIIIIIIIIIIII11111111111111111111111"11"1'1111111111111"111"111l.flllllllS 
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February, to further reduce yields in Central West Texas g MARCH DRILLING RESULTS g 
continued throughout March, resulting in a reduction in al- •• :1: : .... :§ 

low able output of Winkler field, effective April 1. In the P~~::;~9 d;'~~~ ~e'lfs Failures Pr~~~~lon 
Texas Coastal area, attention was centered principally on • North Texas.. ...... . ...... 148 82 I~ 01 13,883 §:::::::::::::. 

Barber's Hill and Spindle Top regions_ Due largely to new ~~t~~;~t ~~x.~.'.'.':::::: 22~ 123 5 9~ 162,508 
S tl t '" 46 32 5 8 'I'ti, iilo 

Prod t" f f I d ltd ' ,ou IWes . exns ......... .. UC'lon rom a group 0 arge pro ucers comp e e In Toxas Constal.... . .... . .... 60 38 4 18 23,34<1 

G, ray and Carson counties, the daily average yield of North Toxna Wild-Cats........... 28 2 I 25 580 

r Totnl Toxn. 514 277 32 205 200,505 
exas rose 1,306 barrels. Total production in North Louisi- NorthU;uiai~n·a· . ·.·.::::::::: 34 4 18 12 135 

ana amounted to 1,109,800 barrels as compared to 999,250 Muroh Totala, Diatrict...... 548 28 1 50 217 206,040 

b Fobruary 'rot. Is, Diatrict... . 577 313 40 224 190,356 : 
arrels in February. g 

[!:111t111l11111l111111.,llllllltllllllllllllllll.,1111111I111I1I1 111111111I1111111111111111111111111111111111111111111"11~ 

OIL PRODUCTION 

M.rolt February Inoronso or Deeronso 
Total Daily Avorago Total Daily Average Total Daily A verngo 

4,338,300 139,945 3,881,900 138,039 Iuc. 456,400 1110. 1,300 
13,504,150 435,018 12,005,050 428,762 1110. 1,490,100 Inc. 0,806 

627,600 20,246 607,460 21,605 Ino. 20,150 Deo. 1,450 
3,001,300 126,848 3,303,750 121,205 1110. 507,650 1110. 4,643 
2,040,050 66,008 1,510,500 64,268 1110. 620,560 Ino. 11,830 

North Texns 

t1~~g~~f::: .. :·::::::·:: j::::: ~:":': ~ ~::::: ~ .. ':: i:":::: 
---- --- -

North Loui~~~~I.~~~~ ... .. ~::: ::: :::::::: : : ~:: : : :: ::::::: :::::: : ::: 24,420,400 787,754 21,407,650 764,U60 1110. 3,012,760 Inc. 23,105 
1,100,800 35,800 009,250 35,687 1110. HO,550 1110. 113 

§ Total Diatriot..... . . . . ... . ... ... . . . .. ... .. ... .. ... .. ... 25,530,200 823,654 22,406,900 800,246 Ino. 3,123,300 Inc. 23,308 g 
l!Jllllitlllllll •• IIUIIII.IIUIII.,IIIIIIIIIIIII.,IIIlItIlItIlIlIIIIlIII.1t11111111111111111111111111111.,111111111111111111111111,.,11111111111111111111111111111111111111111111 111111111"" ' 1111111111111 1'""1111 11111,,111111111111"111111111111111' rID 

Oil statistics compiled by the Oil Weekly, Houston, Texas. 

LUMBER at 91 per cent of normal on March 31. Unfilled orders for 
After declining in February, production and shipments of lumber totaled 57,267,845 feet at 4,1 mills on March 31 as 

lumber at pine mills in the Eleventh District increased in against 59,988,096 feet recorded at 49 establishments on 
March and orders in the latter month exceeded shipments February 28. 
and pl'oduction by a wide margin. While heavy rains and [!].IIIIIIIIIUIIUIIIIIII.IIIIIIIIIIIIIIIIlIlI •• U'1I11111111111111111111111111111111I1I1I1I111I111111I1.,IIIIIIII.,I""(;l 

high wa.ter hampered operations at some mills, the output MARCH PINE MILL STATISTrcS ~ 
of lumber was 92 per cent of normal as compared to 86 g . F b Sh Numberofroportillgmills...... ... .......... .. ....... . . . . 41 • 
per cent w 'e ruary. ipments aggregated 96 per cent Produotion........................ ...... .. .. . .......... 80,184,103 fcot E 
of normal production, which was 10 points higher than in ~;r:~~n.ts::::::::::::::::::: ::: ::::::::::: ::::::::::::: ~:m:~~~ f~~t ~ 
the previous month. The heavy current demand for lumber ~~~~':3 ~~~~sof!~r.oh. ~~:.'.':::: :::::: :::::: :: : ::::::::::: ~~:~n:~~g f:t ~ 
is reflected by the fact that March orders rose to 109 per Stooks, Maroh 31. . . . . .. ...... ...... ............ .... .... 203,662,018 fcot ~. 

Normalatocks 222,624,556 feet 
cent of normal production, which represents a gain of 27 Shipmonts bel~~ ·~~r;;'~i.'.'::::::::::::::::::::::::::::::: 3'668'054fCOf.,-40~ ~ 

. t F b D t th f h' Aotual produotion below norm.I......... ........ ........ .. 6,768,177 fccl-8 • pow 's over 'e ruary. ue 0 .e excess 0 s lpments over Ordoreabevonorm.lproduotioll....... ...... ............. 7,026,64 Ifoet-0 0 E 
production, stocks on hand at the close of the month showed ;; Stocka below normal........ ...... .. . .. . .. .. .. ........... 18,972,038 fool-9 0 g 
a decline of 3 pOI'nts from those a month ea I'e d t d GlIIIIIIIIIIIIIIIIIIIIIIII~III!IIIIt .... IlIt~IIIItIIIIIlIlIIIIlII.I.I.III.111.1111~.IIIIIIII.llllllllflIIUIlIIII.I.llltlm 

r I r an s 00 Lumber statistics complied by the Soul'hern Pme Association. 

BUILDING 
With the opening of spring, activity in the building in- sponding month of 1928 it should be remembered that the 

dustl'Y as shm b th I t' f 't ' d .. .. . vn y eva ua Ion 0 perml s Issue at pnncI- valuation of permits issued during March last year was the 
pal CItIes w the Eleventh District, increased in March but . . .. 1 .' . . . . 
was less than P . . d h lar gest on recOId. The cumu atIve total of permIts lssued a year ago. errruts Issue at t ese centers . 
during the month were valued at $8,682,84,5 as compared to dunng the first quarter of the current year represenLs a 
$6,~39,925 in February and $16,134,,114, in March last year. decline in valuation of 33.9 per cent as compared to the 

T:::::. ,~.~~.~ .. ~.~~: .. ~~~.~~~ .. ~.~~ .. ~~~~~.~:~~~~.L ~~.~~ .. ~~.~.~ ... ~~ ... ~~: .. ~~.~::.7.: ...... ~~~:: .. p..7.:.~~.~ .. ~.~ ... ~.?:.~; .............................................................................. rn 
BUILDING PERMITS 

Maroh,1020 M.rolt,1028 Increase February, 1029 Incrcnao 
Three Month. Inoroase 

or or 1029 1928 or 
No. Valuatioll No. Valuation Deerense No. Valuation Deoronso Deeronse 

No. Valuation No. Valuation 

Amarillo . .. ... ...... ..... 51 S 224,241 85 $ 256,100 - 12 . 1 44 $ 26 1,763 - 14 .3 133 S 000,746 250 $ 907,360 - 33.8 
ftuatin ........... . .. . .... 105 185,754 83 324,399 - 42.7 68 104,082 + 12 .8 251 540,881 209 1,069,702 - 40 .4 
C~~r.~oot·ri,;ti ...... . ..... 218 198,380 202 221,422 - 10.4 160 396,733 - 50.0 519 832,861 511 682,337 + 22.1 

E~~ns ....... ::::::::::: : 
67 260,660 79 739,771 - 64 .8 62 122,011 +112.1 191 607,201 210 2,500,226 - 76 . 1 

343 1,708,728 445 858,466 + 96 .0 237 467,022 +266.0 886 3,056,203 1,031 1,051,280 + 66.6 
Fort 'Worth' ......... .... . 119 400,278 69 203,900 + 90.3 107 285,6-11 + 40.2 306 836,212 180 420,280 + 98.7 

Galveston 
.. ........ ..... 399 1,274,881 750 4,487,700 - 71.6 218 585,466 +117.8 894 2,'171,457 1,464 6,790,362 - 03.0 

Houaton . .'·· ·· ···· .. · · ·· . 199 233,202 213 312,628 - 25 .4 156 178,509 + 30.6 490 677,302 670 668,142 - 12.3 
630 2,267,726 576 6,603,317 - 65.6 430 2,1 21 ,622 + 6.9 1,378 6,302,217 1,723 11 ,066,601 - 42.2 Port Arthu~ . . ............ 
151 550,832 136 132,372 -316 . 1 111 406,802 + 36.4 360 1,022,033 348 306,414 +233 .6 Snn Antoni·············· 

Sh 0 .............. 306 800,346 342 1,045,438 - 14 .8 350 1,069,365 - 16.7 1,081 3,017,763 1,070 3,405,238 - 11.4 
Wrovoport ............... 263 211,430 275 348,073 - 30 .3 214 326,582 - 35.1 686 82 1,232 668 1,180,087 - 30.9 
Wi~'l~iin 'Fall' ..... . . . . .. : . 46 165,019 46 435,290 - 62 .0 37 230,544 - 30.0 121 411,177 110 1,111,372 - 03.0 

a ...... ....... 41 110,861 66 176,248 - 37.1 32 117,380 - 6 .6 102 375,394 100 639,855 - 30.6 

Total. ........... 2,628 $ 8,682,846 3,366 $16,134,114 - 40 .2 2,226 S 6,739,925 + 28 .8 7.407 $21,661,700 8,639 $32,697,355 - 33.9 . . . 
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8 MONTHL Y BUSINESS REVIEW 

CEMENT 
Following a decline for four consecutive months, produc- in the same month of 1928. Stocks on hand on March 31 

tion of Portland cement at Texas mills increased in March were 13.1 per' cent less than a month earlier, reflecting the 
and shipments were the largest of any previous March in excess in shipments over production, and were slightly beloW' 
several years. There were 527,000 barrels of cement pro- stocks held a year ago. While production during the first 
duced as compared to 399,000 barrels in February and 552,-
000 barrels in the corresponding month last year. Ship- quarter of the year reflected a decline of 5.6 per cent as 
ments of cement totaled 594,,000 barrels, which was 4,2.8 per co~pared to the same period of 1928, shipments showed It 

cent greater than in February and 5.5, per cent above those gam of 2.5 pel' cent. 
1!J .1 ........ 11 ........................ IIII .............. IIIIIIIII ......... III' III ... " .............................. "" ............ 111 .. 1111 ............... 111111 ............................ , .. , .. ,I ......... ,fllll .. II ....... IIIIIIIIIIII .. ,I ... , ...... II.~ 

I ~~~.\'l=~~ : p:D~:TIo~.'mp:MENiD 'TOO~i' ro:;~ Ci~4:;~~ l~:rM~:~~ ~~TI-l 
E Stocke at end of month at Tox .. mill. . . . . . .. .. .. .. .. . .. . . .. .. . .. .. . 446,000 449,000 -.7 613,000 - 13 .1 .. . .. .. . .. .. .. .. .. .. .. .. .. ~ 
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SUMMARY OF NATIONAL BUSINESS CONDITION 
(As Compiled by the Federal Reserve Board as of April 25, 1929) 

Volume of industrial production and of trade increased 
in March and wholesale prices advanced somewhat. There 
was a growth of commercial loans of member banks in lead­
ing cities in March and the first half of April, while invest­
ments and loans on securities of these banks showed a reduc­
tion for the period. 

PRODUCTION 
Output of manufacturers reached a new high level in 

March. Automobile production was exceptionally large, 
and steel ingot output was reported to be above rated capac­
ity. Output of refined copper, lumber, cotton and silk tex­
tiles, and sugar was also large for the season. There was 
some seasonal recession from February in the production of 
wool textiles and leather, and a further decline in produc­
tion by meat-packing plants. The volume of factory em­
ployment and payrolls continued to increase during the 
month and was substantially above the level of March, 1928. 
Production of minerals as a group declined sharply reflect­
ing reduction in output of coal by more than the usual sea­
sonal amount. Output of non-ferrous metals continued large 
and petroleum production increased. During the first part 
of April industrial activity continued at a high rate, al­
though preliminary reports indicated a slight slowing down 
in certain branches of the steel industry, and a smaller out­
put of coal and petroleum. The value of building contracts 
awarded increased seasonally during March and the first 
two weeks in April, reflecting in part the award of a few 
large contracts, chiefly commercial and industrial. The total 
volume of building, however, continued smaller in March 
than a year ago. Contracts for residential building and 
public works and utilities were substantially below the level 
of March, 1928, while industrial and commercial building 
was in larger volume. 

DISTRIBUTION 
Railroad shipment of commodities declined somewhat in 

March but were larger than in the same period of the pre­
ceding year. The decline from February reflected smaller 
shipments of coal and coke, grain products, and livestock, 
all of which were also below March a year ago. Loadings 
of ore and miscellaneous freight increased substantially over 
February and continued above 1928. Sales by wholesale 
firms in all lines of trade reporting to the Federal Reserve 

System were seasonally larger than in February. In com­
parison with the same month a year ago, however, sales in 
most lines of trade were smaller except in the case of dry 
goods, men's clothing, and hardware. Department store sales 
showed a larger increase in March than is usual at this sea­
son, and were larger than in the same month in the pre· 
ceding year, partly on account of the fact that Easter came 
in March this year. 

PRICES 
Wholesale prices of commodities during March averaged 

slightly higher than in February, according to the index of 
the United States Bureau of Labor Statistics. There were 
marked increases in prices of copper and lead, and smaller 
advances in prices of iron and steel and cotton goods, as 
well as of certain agricultural products, particularly cotton, 
livestock, meats, and hides. Prices of grain and flom were 
lower during the month and the price of leather declined, 
reflecting an earlier decline in prices of hides. Silk and 
rayon textiles and raw wool were also somewhat lower in 
price. In the middle of April, prices of livestock and raW 
silk were higher than the end of March, while cotton and 
woo·l had declined in ptice. Among the non-agricultural 
products there were marked declines in the prices of copper, 
lead, tin and zinc ;a further decline in rubber and increases 
in pig iron and finished steel. 

BANK CREDIT 
Between March 20 and April 17, there was a considerable 

decline in the volume of member banks' loans to brokers 
and in the banks' holdings of investments. Loans chiefly for 
commercial and agricultural purposes showed a rapid in' 
crease, and at the end of the period were near the high level 
of last autumn. During the same period the volume of reo 
serve bank credit in use declined further as a consequence 
of additions to the country's stock of monetary gold. }. 
continued rapid reduction in holdings of acceptances carried 
the total to the lowest point since the autumn of 1924. 
Security holdings also decreased somewhat, while discount~ 
for member banks increased. Open market rates on bankers 
acceptances and commercial paper increased further; rater 
on collateral loans increased sharply in the latter part 0 

March but declined in April. 




