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THE SITUATION AT A GLANCE
Eleventh Federal Reserve District
April March Increase or Decrease

Bank debita to individual accounts (] O L) ) N e e Iv i o ais e eln e 4 5 e b s e e RTs e ata i e B 0 e 8 0 8w R g W ey R el $927,851,000 $966,259,000 Dec. 4 .OZ/o
Department BbOre BAIE8. .. . . .. .vsvsssesnnssessss s Dec. 9.0%
Reserve bank loans to member banks at end of month §$ 22,625,072 § 14,328,235 Ine. 57.2%
Regerve bank ratio b end of MOBER . . . .. v\ vuuusrsnsnssnssisrssnrressesonon oot 63.6% 68.4% | Dec. 4.8 points
Building POrTIt VR 0T B AR Or OBMb B Tz . . o e e s 6 e ilers einis o oralucnis o olscare s ote Snle o0o s o0 s il e orera e stn s $ 19,442,038 $ 8,082,845 Ine. 123.9%
Commercial failures ?number) ........................... 51 490 Inc. 4.19%
Commercial failures (liabilities). . . . . ... Y GAO AN S AN AT O A S A A $ 515,003 $ 559,130 Dec. 7.9%
Ol prod ao o baTTe ) e s o e L ey 24,480,070 25,530,200 Dec. 4.1%
Lumber orders at pine mills (per cent of normal Production). . . ... ... .sessss s s e 90% 109% | Dec. 19 points

E ........ " [,‘J

A sustained volume of trade in both wholesale and retail
channels of] distribution, the continuance of a low business
mortality rate, a further improvement in agricultural con-
ditions, and a record breaking volume of construction work
were developments of major importance in the business and
industrial situation of the Eleventh Federal Reserve District
during the past month. Department store sales in principal
cities reflected a seasonal decline of 9 per cent from the
heavy March volume but exceeded those of the correspond-
ing month a year ago by 2 per cent. The distribution of
merchandise in wholesale channels, while showing the usual
decline at this season of the year, was in a substantially
larger volume than in April, 1928. Nevertheless, reports
indicate that merchants are confining purchases largely to
immediate needs. While the number of commercial failures
was slightly higher than a month earlier, the indebtedness
involved in these defaults not only showed a further decline
from the previous month but was smaller than in any corre-
sponding month in several years,

Although high winds, sand storms, dry weather, and tor-
rential rains have affected adversely in varying degrees
agricultural developments in some sections of the district,
armers generally have made favorable progress with plant-
ng operations and farm work. The heavy general rains
toward the middle of May offset the bad effects of the dry-
Ing winds which prevailed earlier in the month and left a
gf)od. season in the ground in practically all sections of the
district to sustain growing crops through the summer. The
wheat crop which had begun to deteriorate was greatly
benefited and present indications point toward satisfactory

i

yields. The physical condition of livestock and ranges has
also evidenced an improvement. Range vegetation has made
excellent growth and livestock are getting fat. Range prices

of livestock have again turned upward following the slump
earlier in the year.

New construction work commenced in April broke all
previous records. The valuation of building permits issued
at principal cities totaled $19,442,938 as compared to $16,-
134,114 in March, 1928, the previous high record. The
April volume was 124 per cent larger than in March, and
186 per cent greater than in April, 1928. The production
and shipments of cement reflected a substantial gain over
both the previous month and the corresponding month last
year. The production of lumber increased but new orders
received showed a decline,

The past month witnessed a further withdrawal of de-
posits and a heavy demand for credit. The daily average of
combined net demand and time deposits of member banks
declined from $949,031,000 during March to $924,644,000
in April and compared with actual deposits of $892,128,000
on May 9, 1928. Federal Reserve Bank loans to member
banks rose from $14,328,235 on March 31st to a high point
of $25,060,593 on May 4, but had receded to $22,112,269
at the middle of May. While loans to reserve city banks
have remained comparatively steady since the middle of
April, the loans to country banks have shown a noticeable
upward trend due largely to the demand for funds in con-
nection with the financing of operations in the livestock and
agricultural industries.

CROP CONDITIONS

A general improvement in agricultural conditions in the
El.eventh Federal Reserve District occurred during the past
thirty days and farmers generally have made good progress

with planting operations and field work. While the high
winds and sand storms during the last days of April and
the early days of May dried out the surface soil and did
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considerable damage to growing crops in some sections of
the district, the heavy general rains toward the middle of
May did much to correct this situation. Late reports indi-
cate that growing crops in most sections of the district are
in a good state of cultivation and are making favorable
growth.

The planting of corn has been completed and most of
the crop is well cultivated. The early planted corn in the
Southern portion of Texas is beginning to mature. Some
damage to the crop resulted from the high winds and dry
weather but it has improved considerably since the rains.
According to the Department of Agriculture, the May 1st
condition of the Texas hay crop was 83 per cent of normal.
The sowing of the hay crop this year was retarded some-
what by the wet soil in the Eastern part of the State and by
the dry weather in the Western part. The first cutting of
alfalfa is under way in the Southern valleys of New Mexico.

While the wheat crop had begun to deteriorate in the
Northwest and West-Central portions of Texas following the
dry weather and high winds, the heavy rains recently have
stopped deterioration and late reports indicate that the crop
is now showing rapid improvement. The May 1st condition
of the Texas crop was estimated by the Department of Agri-
culture as 78 per cent of normal as compared to 55 per
cent on the same date in 1928. The Department reported
that indications point to a production ofi 26,524,000 bushels
this year which is the highest since the large crop of 1926.
Except in a few localities where the drying winds have
caused considerable injury, both the spring and fall sown
oats have done well, particularly in the heavy producing
sections of North and Central Texas. The crop in the South-
Central counties of Texas is ripening and harvesting opera-
tions will soon begin. The Texas crop was reported as 77
per cent of normal on May 1.

The planting of cotton in all sections of the district except
Northwest Texas, is now nearing completion and a consider-
able portion of the crop, especially in the Southern half of
the district, is chopped to a stand. However, reports indicate
that some replanting will be necessary since the recent rains.
The sand storms in the Western part of Texas on May Ist
destroyed practically all of the cotton which was up but the
abundance of moisture will enable farmers to do the neces-
sary replanting. The cotton in the Southern counties of
Texas has already begun to square. The Department of
Agriculture reports that there has been a heavy emergence
of weevils and boll worms and that careless worms and
cotton hoppers are more abundant than at this time in 1928
and, furthermore, that the weevils are already active in the
Southern part of Texas.

Fruit and berry crops in Texas promise well. According
to the Department of Agriculture, prospects point toward a
79 per cent of a full peach crop despite the damage result-
ing from hail storms in April and early May. The straw-
berry and blackberry crop in East Texas promise good
yields. The movement of fruit and vegetables from South
Texas has already exceeded that of last year by several
thousands cars. The fruit crop continues promising in
Southern New Mexico.

LIVESTOCK
A further improvement in the condition of livestock and
their ranges occurred in most sections of the Lleventh
Federal Reserve District during the past six weeks. Range

grass in most sections has grown rapidly and with the im-
proved grazing conditions livestock have put on fles
rapidly. Sheep and goats are fat and cattle are in good
condition. The calf and lamb crops are reported to be
better than the average, with losses comparatively small an
physical conditions good. While some deterioration of the
ranges occurred as the result of the dry winds during the
last days of April and the early days of May, the recent
general rains have done much to correct the situation except
in a few localities. In portions of Southeastern Arizona an
Southern New Mexico, late reports indicate that the soil i3
dry and that ranges are deteriorating. Indications generally
are that good summer grazing is practically assured in most
sections, Following the decline during February and March,
the range prices of cows and steers advanced somewhat dur
ing April and prices of all classes of livestock are now
higher than they were a year ago. Trading on the ranges
generally has been slow due to the high prices and scarcity
of stock. The contracting of calves and yearlings for fall
delivery, however, has been active in some sections.

The condition of cattle ranges in Texas was reported a8
90 per cent of normal on May 1, as compared to 85 per
cent a month earlier and 78 per cent a year ago. Sheep
and goat ranges were 88 per cent of normal as compare
to 87 per cent on April 1, and 76 per cent on May 1, 1928.
The condition of cattle rose to 88 per cent of normal on
May 1, which represents a gain of 5 points during the month
and 6 points over a year ago. The condition of sheep shows
a gain of 4 points during the month and that of goats 7
points. The shearing of goats has been completed and
practically all the spring mohair clip has been sold at
prices materially lower than those obtaining a year ago:
Sheep shearing is well under way but the sales of wool have
been slow.

Movement
and Prices

The April receipts of cattle, calves, and
sheep at the Fort Worth market reflected 8
large increase as compared to both the
previous month and the corresponding month last year.
The receipts of hogs while smaller than in March, were
materially larger than in April a year ago.

Despite the large receipts, the market prices on most
classes of cattle were steady to higher. Throughout the
month there was a broad demand for beef steers and cows
and most of the offerings cleared at good prices. During
the first three weeks of the month, the market was generally
strong and prices reached the highest level of the current
year. Prices reacted somewhat during the first half of May:
Hog prices followed an uneven course during the six-wee
period, with the trend toward lower levels. The sheep
market after holding relatively steady during the first three
weeks of the month, reflected a noticeable decline during the
latter part of April and the first half of May due to the con-
tinuance of heavy receipts.
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COMPARATIVE TOP LIVESTOCK PRICES

April April March

1920 1928 1920
DT BT T o AP B e 1 e A s R $13.60 $13.25 $12.60
S T T e e R R e e p e s A A 14.25 14,00 14.00
1L T o et e Dk A O S 10,00 9.35 9.00
Stocker cows. 9.25 8.00 8.25
Calves, 13.25 12.50 12.60
Hogs. .. 11.35 10.10 11.15
Sheep. . 11.50 11.00 10.50
Lambs. 17.25 17.00 17.50

EllllIllllllllll‘llllllllllIllllllllllllllIIIIIIIIIIII!IIIIIIIIIIllllllllllll!llllllllllIllllllllllllllIllllnlllllllll'B
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FORT WORTH LIVESTOCK RECEIPTS
i April L March Loss or
W s G 1020~ Gain

95,620 60,423 G 26,100 39,836 G 55,003
19,197 15,975 d 3,222 10,268 G 8,939
53,620 44,859 G 8,761 58,834 L 5,214
97,418 08,574 G 28,844 44,192 G 53,226

C

Cotton While the exports of cotton from the ports
Movements of Houston and Galveston during April

were smaller than in the previous month,
they were substantially larger than in the corresponding
month of 1928. Stocks on hand at these ports reflected a
seasonal decline from those a month earlier but were larger
than a year ago. Total foreign exports from all United
States ports which amounted to 7,212,088 bales during the
period August 1, 1928, to April 30, 1929, were 17 per cent
larger than during the same period of the previous season.
The domestic consumption of cotton in April while slightly
less than in March was considerably larger than in April,
1928. The domestic consumption for the current season is
now running slightly higher than in the corresponding

Ermnnannno &
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SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL
UNITED STATES PORTS

August 1 to April 30
This Season  Last Season

R O00] DU et Iarelotak e alo s 3 s Mlaroia s a s nialeTete 1AL s ily o n ota ieie's 9,065,251 7,837,205
Exporta: N Groat Britainisis s ishieens sls s s slyisiaisis slalsisisis 1,742,032 1,227,801
X AT 00 it e s /as ¥ 4 o e /T8t @ h o s a4 nFais s fele el tavm ez 735,643 797,341
COnbinent 58 sa s onies o560 Do ss ek s forels d 7 TwH 3,211,087 3,337,160
TADAN = C T ore R el S by b SRt s it oy 1,342,175 859,993

LY O T b s L i AR AT B RN PR T 29,393 16,3956

Total foreign ports. .. ...oovvieeviins 7,061,230 0,238,780

Stocks at all United States ports, April 80, .. ............ 1,450,420 1,500,560

............. FTTITITTIII1II] " =
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GALVESTON STOCK STATEMENT

April 30, April 30,
1929 1928
RoriGreat B ritaln f e s et te e s lc s W e 7,100 10,500
O T LA TN OR TTe s e ats < ala e s Ve s s ora s o2 s 8 als 4 Intn e 6,900 6,800
For other foreign ports. . .......ovvvviveninenns 31,300 34,300
For 0oastwise POIt8. ..o ovsesvnssonnannsianss 1,500 H
In compresses and depots. .. .....vvvienininnn 250,114 256,526

Total 311,120
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COTTON MOVEMENTS THROUGH THE PORT OF GALVESTON

April April . August 1 to April 30
]JEX‘iOd of the previous Season. 1929 1928 This Season This Season
ReooiDIBi o hih ims aan Tl 62,628 117,882 2,891,822 2,350,653
Elsssunmnan U SO TI e St I e ) 178,183 139,687 2,671,139 2,185,660
S L T O C O O S O O U O 0 StookaTADIIlIZ0} e Thutk antian: b i & Ak 302,914 311,126
SPOT COTTON PRICES—(Middling Basis) s o}
['.']lIllllllllllllllllllllllllllllllllllllllllllllIlllllllllllllllll IlIlIllIIIIIlllllllllllllllllllllllllllllllllllIrj
April, mmLo May 2] 5, COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON
ij 1929
L ) A R B O 20.75 1940 19.60 April April August 1 to April 30
New Orleans e 19.65 18.35 18.65 1929 1928 This Season Last Season
DAIAE 5 i st o 00 19.856 17.55 17.80 Receipts. 49,821 49,710 2,807,886 2,443,640
Houston': s v-uis e sisivieiewi v ke 19.85 18.25 18.55 Exports. 160,837 134,915 2,167,972 1,715,632
Galveston. 19.85 18.25 18.55 Biocka¥ADril 0 PRSI RS T it EER S sam e a 496,017 508,070
LLLRRELARRE RN ‘"IIIIIII“IIIIII[] UIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII LLLLLEL R RN AT rﬂ
(T [ ' [l IlllllllllllllllllllllllllllllllllllllllE
COTTON CONSUMED AND ON HAND
COTTON GROWING STATES UNITED STATES
April April August 1 to April 30 April April August 1 to April 30
1929 1928 This Season Last Season 1929 1928 This Season Last Season =
Qnttnn consumed .. R LR R R R R 477,860 396,510 4,055,471 3,046,483 | 631,710 524,765 5,318,979 5,306,459 §
(Joll.on(o;l hlund April 30 AT L1 &
C9) D T T T T A Y AT i G AT sea s o] L U a0 (18 S r e o A3V ,146,004 150102 10| e e 1,606,832 1,507, 2
(b)IRipublipiatorazeland compresses NiE A bl at et b, o | R e s 2,230,800 2,666,600 507,599

.......... 2,523,674 2,919,278

o O
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COTTONSEED PRODUCTS

While the operations of cottonseed oil mills in both Texas
and the United States reflected the usual seasonal slowing
down, they were materially larger than in the corresponding
month last year. The production of all classes of products
during the current season was materially larger than during
the previous season. While the stocks of crude cottonseed
oil on hand at the mills are smaller than a year ago, those
I(E)lf other products are larger.

[
STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS
Texas United States
August 1 to April 30 August 1 to April 30
This Season Last Scason This Season Last Season
Cottonseed received at mills
W B A ORAD. 26 N AR Brrs 1,689,699 1,607,712 5,004,626 4,635,151
Cottonseed crushed %tons) ..... 1,005,570 1,613,336 4,831,611 4,516,591
Cottonseed on hand (tons). .. . . 36,917 28,307 101,048 107,844
Crude oil produced (pounds)... 494,451,869 453,836,012 1,623,558,552 1,427,788,664
Cake and meal produced (tons) 782,786 704,03 2,176,222 2,028,916
H.ulls produced (tons). ........ 454,964 431,125 1,307,649 1,279,603
inters produced (running bales) 345,923 291,170 1,030,890 846,844
Stocks on hand April 30
rude oil (pounds). . ..... e.. 17,417,797 19,600,428 57,209,133 64,408,411
Cake and meal (tons), ., ...... 48,765 25,14 225,362 84,
Hulls (tons) A oD 52,487 34,408 123,643 85,793
Linters (running bales)........ 45,703 34,862 167,263 111,253
[ﬂ Hinn =1
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TEXTILE MILLING

Although less than in the previous month, consumption of
cotton and production of cloth at Textile mills in the
Lleventh District were greater in April than in the corre-
sponding month last year. There were 3,684 bales of raw
cotton consumed as compared to 3,959 bales in March and
2,847 bales in April, 1928. Production of cloth was 8.9
per cent below that in March but 23.6 per cent in excess of
output in the same month last year. A substantial increase
was noted in orders on hand on April 30th as compared to
March 31, but they were slightly below those a year ago.
Stocks held at the close of the month were larger than on

March 31st but less than on the same date a year previous.

@ummmm " 1 " ----umuummmm@

TEXTILE MILLING STATISTICS

April April March
1929 1928 1920
Number bales consumed. . . ... .uvuvuevsies 3,084 2,847 3,050

Number spindles active .. 102,776 101,652 102,776 =
Number pounds cloth produced. . 1,691,066 1,308,385 1,835,450 =

él Honnnnnnnun “"I’lll"lllllll!lé]
WHOLESALE TRADE

While the volume of merchandise distribution in whole-

sale channels reflected a seasonal decline as compared to the
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previous month, it showed a substantial gain over the cor-
responding month last year. Sales during the first four
months of the year in all reporting lines except groceries
and dry goods were larger than in the same period of 1928.
Reports, however, disclose considerable irregularity in some
lines of trade due to the fact that adverse weather had af-
fected the agricultural outlook in some sections of the dis-
trict. Retailers generally are continuing the policy of buy-
ing on a conservative basis and are showing no disposition
to make purchases in excess of well defined requirements.
Wholesalers have likewise shown a tendency to reduce the
volume of stocks on hand.

The sales of reporting dry goods firms reflected a sea-
sonal decline of 8.3 per cent as compared to the previous
month but were 13.8 per cent larger than those in the cor-
responding month last year. Developments in the dry goods
trade this year have been in marked contrast to those a
year ago. In the opening months of 1928 the demand for
merchandise was exceedingly heavy and in subsequent
months it showed a marked decline, whereas, during the cur-
rent year business has been generally steady with a tendency
to improve. During the first four months of the year sales
fell only 4.1 per cent below those of the same period a year
ago. Reports indicate that buying during the first half of
May was generally satisfactory. Collections in April showed
a substantial improvement over the previous month.

While the distribution of farm implements showed a sea-
sonal decline of 7.0 per cent as compared to March, it ex-
ceeded that of April, 1928, by 63.9 per cent. In this con-
nection it should be remembered that the buying of imple-
ments was also heavy in the latter month. Late reports
indicate that numerous orders for harvesting machinery are

being received since the recent rains. Prices are reported t0
be generally steady.

The sales of reporting drug firms were 2.4 per cent less
than in the previous month but 7.5 per cent larger than &
year ago. Business appeared to be somewhat spotty, sales
being generally good in some sections but slow in others.
Collections were maintained on about the same basis as 1
the previous month.

The demand for hardware at wholesale was well sustained
during the past month. Sales of reporting firms were slight-
ly larger than in March and showed a gain of 8.6 per cent
as compared to the corresponding month last year. The
comparison with a year ago is more impressive by reason
of the fact that business in April, 1928, was very active:
Collections reflected a substantial ‘improvement during the
past month.

Sales of reporting wholesale grocery firms were 1.0 per
cent larger than those in the previous month and were 0.9
per cent less than in the same month of 1928. Business was
reported to be generally good in some sections but slow 1.
others. Prices remained generally steady. Collections
showed some improvement. '
=
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CONDITION OF WHOLBESALE TRADE DURING APRIT, 1929

Percentage of increase or decrease in:
Net Sales Net Sales Stocks Ratio of collec-
April, 1929  Jau. 1 todate  April, 1029  tions during April
compared with compr'd with compared with to accounts an

April  March same period  April  March notes outstanding
1628 1929 last year 1928 1929 on March 81
Groceries. .= 9 4+1.0 — 1.2 + 256 —2.5 3.3
Dry Goods. .+13.8 —83 —4.1 —13.2 — .4 31.3
Farm implements. 4-63.9 — 7.0 4314 — 2.0 - 3.7 20.7
Hardware. v+ 80 o .2 -+ 3.1 — 3.1 — 1.6 42.8
Drugs.... .+ 1756 —24 460 427 — 8 43.2
EJIIIIIIIIIIIlllllllllllllllIlllll"ll"lllllllllIIIIIIIIIIIIIIIIIII"Illll'lllllll g .m

RETAIL TRADE

The distribution of merchandise at retail was well sus-
tained during April. Sales of reporting department stores
in larger cities reflected a seasonal decline of 9.0 per cent as
compared to the previous month but were 2.1 per cent larger
than in the corresponding month last year. The volume of
trade during the first four months of 1929 exceeded that of
the same period of 1928 by 1.1 per cent. Among the depart-
ments showing a large increase in sales as compared to a
year ago were: Linens; neckwear and scarfs; handker-
chiefs; silk and muslin underwear; women’s suits; misses’

. . . ?,
dresses; waists, blouses, sweaters, and bathing suits; men’s
clothing; domestic floor coverings; and draperies, curtaing
and upholstery.

Stocks on hand at the close of April were 1.7 per cent
greater than those a month earlier but were 2.6 per cent less
than a year ago. The rate of stock turnover during the first
four months of 1929 was 1.00 as compared to 0.94 in 1928

The ratio of April collections to accounts receivable on
April 1 was 37.1 per cent as compared to 37.0 per cent in
March and 36.3 per cent in April, 1928.

BUSINESS OF DEPARTMENT STORES

Total Sales (Percentage):
April1 020 yeomparediwibh: April el 028 e it ettt ey e b et A ey o
April, 1929, compared with March, 1929, .. .....c.voiiireniirinnennennss

January 1 to date compared with same period last year
Credit Sales (Percentage):

April 51029 toompared WithADIILIIBBB, . o s 5o b s nisiaoe /s o sbrbiniss 4 & S AT o 508 o il s
April, 1929, compared with March, 1929, . ... ..ovivuninirrenerninnernssnsnns
January 1 to date compared with same period last year
R QT A YT Bapieos s wary Soeea i I ol e e e R s
April, 1920 compared with April, 1928, . ...\ .iiie ity
April, 1929, compared with March, 1920
Stock Turnover (Rate):
Rate:ofistockturnoverdn Aprl JO2B o2 vt v s cies vie vanss s s olarission s s s it s s
Rate of stock turnoverin April, 1929. . . ....vvvieinvirnesnnrnnnnens
Rate of stock turnover January 1 to April 80, 1928...................
Rate of stock turnover January 1 to April 80, 1929, .. .....00vvurnrrennnn.
Ratio of April collections to accounts receivable and outstanding April 1, 1920

el
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Dallas Ft. Worth Houston  San Antonio Others  Total District
+ 3.6 — 4.7 + 4.4 + 2.5 3.0 2.1
— 9.9 — 8.9 —12.3 — 4.0 j_- 6.5 i.ﬂ.O
=357 — 3.5 + 3.1 — 1.9 + 1.3 - 1.1
+ 7.2 — 3.5 + 7.0 -+ 6.4 + 1.1 4.4
— 8.1 — 8.7 —11.0 — 5.7 — 8.6 iS.ﬂ
-+ 6.0 —_ .2 + 3.1 =+ 1.1 -4 1,6 + 3.1
— 4 — 5.9 — 2.1 —11.8 -+ 3.0 — 2.0
+ 2.2 + 1.3 + 3.2 + .9 + 4 + 1.7
25 22 .23 24 .21 23

.20 2 .25 .28 W21 24
.96 .89 .98 1.03 .87 .94
1.06 .8 1.06 1.16 .88 1.00
35.2 35.3 38.9 40.1 29.9 37.1




MONTHLY BUSINESS REVIEW

b

FINANCIAL

Debits to individual accounts at banks located in princi-
pal cities of the Eleventh District declined 4.0 per cent in
April as compared to March but showed a gain over the
corresponding month last year of 15.3 per cent. Charges
to individual accounts at banks in these centers aggregated
$927,851,000 as compared to $966,259,000 in the previous
month and $804,564,000 in April, 1928.

E‘IIIIIIIIIIIIIIIIIIllIIlIlIllllHIll‘IlllIIIlllllIIllIIIIIIIIllIIIIIlllllIllllllllllllllllIllllllll"llllllllIllIIIlIlllrJ
DEBITS TO INDIVIDUAL ACCOUNTS
(In thousands of dollars)
April April  Increage or March Increase or

E 1929 1928 Degrease 1029  Decrease
AN e s on ol 0,638 0,780 — 1.5 10.638 — 9.4
AN e ity il 25,046 22,520 -+11.2 26,010 — 3.7
B Ont et +30,259 23,024 +4-20.5 28,663 + 5.9
COrBIEANR’ 4 ss s vuirsisisiovanins 5,494 5,200 + 3.9 6,711 —18.1
Qullas .................... 248,497 200,428 --18.7 271,141 — 8.4
T DR e A s Aot 41,864 34,085 +-22.8 40,708 -+ 2.0
I:ort VAT s o 111,294 07,040 +14.7 107,650 -+ 3.4
Clalveaton!. Smwir ey, S 30,06( 32,450 — 4.0 39,188 —21.0
Houstonbis ot s, 201,107 170,938 +4-17.7 211,102 — 4.7
ROt A CE UL S8 e slelo e ets 11,674 0,130 +-27.8 10,873 -+ 7.4
Roswell , LI 000 3,008 3,485 + 6.0 3,843 — 3.9
an ANLONIO s sss/vnie sie sisinins 02,369 82,431 -12.0 02,279 +- .1
:\hrcveg)ort ................ 43,668 38,717 -4-12.5 42,347 + 2.9
L AKX KATIA R s e et s ety 16,579 14,282 +-16.1 15,678 -+ 6.4
DML CIONRE e = e s e 11,652 0,606 -10.2 12,318 — 6.2
\Vg\cq ..................... 16,346 15418 -+ 6.1 18,076 —13.9

= Wichita Falls, ....ooovvnnes 27,041 25,019 +4- 7.8 28,250 — 1.1

H At e en i 027,851 804,564 --15.3 066,269 — 4.0

s Dist .h{cludw the figures of two banks inTexarkana, Arkansas, located in the Eighth

z ietrict.
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Acceptance

The volume of acceptances executed by ac-
Market

cepting banks in the Eleventh District and
outstanding at the close of the month which
amounted to $4.103,881 on April 30 reflected a further de-

cline of $594,444 during the past thirty days. Acceptances
executed against import and export transactions declined
from $2,474,978 on March 31 to $2,049,881 on April 30,
and those based on the domestic shipment and storage of
eoods were reduced from $2,223,347 on the former date to
$2,054,000 on the latter date.

Condition of A further decline was shown in loans on
Member Banks securities of member banks in selected cities
in Selected of the Eleventh District during the current
Cities month and “all other loans,” after increasing

considerably in March, declined sharply in
April. Amounting to $102,141,000 on May 8, loans on
securities were $2,713,000 less than on April 10, and all
other loans (largely commercial) which stood at $243,-
074,000 were $9,399,000 less than four weeks earlier. In-
vestments of these banks in U. S. securities declined $160,-
000 and aggregated $94,375,000 on May 8, while their hold-
ings in other stocks and bonds, totaling $40,979,000,
reflected an increase of $1,411,000. Total loans and invest-
ments amounted to $480,569,000 as against $491,430,000 on
April 10 and $444,583,000 on May 9, 1928. Net demand
deposits declined $4,270,000 during the four week period
ending May 8, and were $5,405,000 below those a year ago
but time deposits reflected an increase of $1,721,000 between
April 10 and May 8, and showed a gain of $19,248,000 over
last year. Following the trend of deposits, reserves of these
banks with the Federal Reserve Bank declined $2,802,000
during the month while their bills payable and rediscounts
with this bank rose $5,287,000.

al T T T LT T T LI (O LT AT LI LTTreT sor o [E)
2 CONDITION STATISTICS OF MEMBER BANKS IN SELECTED CITIES é
g May 8, 1029 April 10, 1929 May 9, 1928 g
E BRTVRIN (Tm ber.ofireporting bankiy ot e o R e e e e R : 43 45 =
z 2. United States securities owned. . 64,375,000 04,525,000 75,785,000 =
$ 3. All other stocks, bonds and secur 40,979,000 39,568,000 32,202,000 =
£ 4. Loans on seourities. . ........oooeiiens 102,141,000 104,854,000 105,663,000 =
S 5. Allotherloans........ooovvervrainnns 245,074,000 252,473,000 230,878,000 =
s 6. Totalloaus...... B R R R R R R R 345,215,000 357,327,000 336,630,000 =
S 7. Netdemand doposits. .. ...veeeeseuntieeeiiniiiriiiiiiiieiiiiiit i 206,491,000 300,761,000 301,806,000 =
S R AT 1116 70l B1YORT L R 0 b s fere et un el 141,288,000 139,667,000 122,040,000 =
S 0. Reserve with Federal Reserve Bank 33,622,000 36,324,000 34,196,000 =
£ 10. Bills payable and rediscounts with Federal Reserve Bank..........oooiiiiiiiiii i, 14,987,000 9,600,000 3,002,000 =
t:]""""""""" ! LULLIEL ! n i AL Y " ,“""[f]
Savings Savings deposits of 88 reporting banks in  pared to March 31 but an increase of 9.7 per cent over those
Deposits the Eleventh District which operate a sav- a year ago. There were 298,160 accounts carried at 80 of

ings department amounted to $148,039,855
on April 30, representing a decline of 0.2 per cent as com-

POTTITI T TRttt PTTTTTIITITTI It

these banks as against 298,999 a month earlier and 268,295
on April 30, 1928.

YT LTI i " ol
SAVINGS DEPOSITS
April 30, 1929 April 30, 1928 March 31, 1929
Number Number of Amount of Number of Amount of Increase Number of Amount of Increase
of saving saving saving saving or saving saving or
Banks Depositors Depositors Depositors Depositors Decrease Depositors Deposits Decrease
§ B OO OGS s o st v st e e e 4* 6,989 2,510,408 6,700 2,424,202 4 3.0 7,184 2,485,250 + 1.0
E Qullns .............................. 0 04,088 25,221,050 53,457 22,309,993 +12.6 63,550 25,007,220 + b
= ]':l ETTY e e o) L o Wil 2 15,072 6,503,246 13,805 5,678,721 --16.6 14,970 6,440,700 -+ 1.0
B N Ty S PR N B 3 23,769 8,931,220 22,161 7,704,700 +15.9 23,600 8,766,155 + 1.9
=85 Clalyeat on Nl -~ o an e e e 3 13,002 9,287,300 13,5607 9,619,416 — 2.4 14,004 9,609,202 — 3.3
: l‘l()ustull ............................ 13* 71,675 34,600,686 65,370 31,806,230 -+ 8.8 73,263 84,771,242 ) =
S AT EATIEONI0 L % o e e o e e Sl 8 20,659 22,116,876 24,161 19,191,044 ~-15.2 20,303 21,934,590 4+ .8
2 YO VO D OTUN A B o o et 4* 21,300 11,653,804 22,371 11,154,150 + 4.5 21,308 12,198,131 + 4.5
y 4 0,886 7,005,047 8,924 6,440,107 -+ 8.0 0,842 6,970,607 + .5
2 4,119 1,663,819 4,133 2,032,395 —23.1 4,164 1,650,196 + .9 =
30* 37,732 18,640,122 43,700 16,149,816 -+4-15.5 37,810 18,532,116 4+ .6
88 268,160 148,039,855 208,205 134,410,683 -+ 0.7 208,999 148,355,427 - .2
= *Only 8 banks In Beaumont, 11 banks in Houston, 7 banks in San Antonio, 3 banks in Shreveport and 86 banks in “All others' reported the number of saving depositors.
o O T e ER S LR TR T A L T T T T o |
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Deposits of A further seasonal decline was shown in
Member Banks combined daily average of net demand and

time deposits of member banks in the
Eleventh District in April, the average for the month being
$924,644,000 as compared to $949,031,000 in March. The
daily average net demand deposits declined from $718,-
066,000 in March to $693,137,000 in April but that of time
deposits increased from $230,965,000 in the previous month
to $231,507,000 in the latter month. Actual net demand and
time deposits of these banks aggregated $892,128,000 on
May 9, 1928.

Operations of Loans to member banks in the Eleventh Dis-
the Federal Re- trict increased rather steadily throughout
serve Banl April and at the close of the month amount-

ed to $22,525,972, which was $8,197,737
areater than on March 31. The increase over a month ago
was due to an expansion in loans to both country and re-
serve city banks. While borrowings of banks in rural sec-
tions were almost doubled during April they continue con-
siderably less than those of banks in larger cities. During
the first half of May, banks in the smaller cities further
increased their borrowings from the Federal Reserve Bank
but loans to reserve city banks were slightly lowered. Total
loans on May 15th aggregated $22,112,269 as compared to
$7,327,347 on the corresponding date last year. Although
borrowings of member banks from this bank are materially
larger this year than they were a year ago, the spread is

ARRRRERRRRRRERER RN RRLE ""E
MAY DISCOUNT RATES Prevailing Rates
Dallas El Paso Fort Worth Houston San Antonio Waco
Rates charged customers on prime commercial paper such as is now eligible for
rediscount under the Federal Reserve Act. .. ........cviviuiiiiianininnenens 6 7-8 6-8 6 6 6-8
Rate charged on loans to other banks secured by bills receivable................... 5-7 6 5-0 5-0 5-6 6
Rate on loans secured by prime stock exchange or other current collateral (not
including loans pluue in other markets through correspondent banks):
B ) ) ATy T e AT ove ke e iolsrals T Vo it a4 4 et e S e Toreie i e aiais oo o ol 6-7 6-8 6-8 6 6-8 6-8
(D)) OV oy i s )y A I DO S D DB SOOI AT 6-8 6-8 6-8 6 6-8 6-8
Rate charged on commodity paper secured by warehouse receipts, ete.. ............. 6-7 7-8 6-8 (i} 6-8 6-8
TG ) TN e e S e R i b v A s I s e e e 6 6-8 6-8 7-8 4-8 7-8
W O O O T T FETRY IS I I T T I I It AL .....n!"l

not as great, as indicated in the number of borrowing banks
which totaled 99 on April 30 as against 103 on April 30,
1928.

Due to the increase in member bank loans, total bills
held rose from $29,068,317.90 on March 31st to $33,426,
550.06 on April 30, distributed as follows:

Member banks’ collateral notes secured by United States Gov-

(It LT A0 SR E TR A L TR B il Pl e i SX e $11,986,5600.00
Rediscounts and all other loans to member banks... ... 10,689, JAT1.80
Open market purchases (Bankers’ acceptances)... ... 10,900,678.26

pitgpchdrd

.. $83,426,660.06

Total bills held ..

Federal Reserve notes in actual c1rculal10n, amrxerratmg
$37,568,715 at the close of the month, reflected a further
decline of $201,500 during April and compares with a net
circulation of $32,980,480 on April 30, 1928. The daily
average reserve deposits of member banks amounted to $67;-
509,298, which was $2,451,854 less than in March but
$2,143,443 greater than in the same month last year.

FAILURES

While a slight increase was noted in the number of fail-
ures in the Eleventh District in April, the indebtedness in-
volved showed a further decline from the previous month,
which is significant in view of the comparatively low failure
rate throughout the current year. There were 51 defaults
with indebtedness of $515,003 as compared to 49 failures in
March that owed $559,130. In April last year, there were
46 insolvencies with indebtedness aggregating $1,283,614.

PETROLEUM

The output of crude oil in the Eleventh Federal Reserve
District, which amounted to 24,480,070 barrels in April,
showed a reduction of 823,554 barrels from the high level
reached in the previous month. Although the number of
completed wells was slightly larger than in March, initial
production was considerably smaller. There were 553 com-
pletions during the month of which 272 were producers of
oil yielding 126,689 barrels of new production as compared
to 548 completions in the previous month that netted 281
oil producers with an initial flow of 206,640 barrels.

The daily average production of crude oil in Texas de-
clined from 787,754 barrels in March to 778,305 barrels in
April. The continuance of the conservation program em-
bodied in the proration plan lowered the total output of oil
in Central West Texas 1,259,900 barrels which largely ac-
counted for the decline shown for the State. A substantial
gain was noted in the daily average production of the Gulf

[ElllIllllllllllllllllllllll“IIllICIlllllllIlllllllIIllllllllllllllllllllllllllllIllllllllllIlIllllIlllllllllllllllllllllu

: CRUDE OIL PRICES H
E May 13,  May 18, £
H 1929 1928 =2
= Texas copstaligrade A ot i e s e s a5 $1.20 $1.20 g
= North and Central Texas and North Louisiana (52 gr. s
z ANdIaDOVA S iR e i e e s ey Hsiateee 1.44 1.60 =
& ]
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Coastal area but East Central Texas reported a slight de-
cline. Shallow oil strikes in Archer and Young counties of
North Texas stimulated field work in these localities; on the
other hand, a subsidence occurred in activities in Wichita
and Wilbarger counties. Activities increased in the Salt
Flat field whose gain in production accounted for the in-
crease shown in the daily average yield of South West Texas.
In North Louisiana, total production of oil amounted to
1,130,900 barrels as compared to 1,109,800 barrels in the
previous month.

F.‘ ................................ uu.uunllnn[;]
MARCH DRILLING RESULTS
Com- Pro- Gas Initial
pletions  ducers Wells Tailures Production
North Texas 177 99 16 62 11,034
Central West Texas. 199 00 14 89 64,569
East Texas. ....... 11 1 9 1 15
Southwest Texas. . . AT 15 13 1 1 6,675
Texas Costal............... 64 51 2 11 41,701
Texas Wild Cats........... 62 4 1 47 2,645
Total Texas. ........ 518 204 43 211 120,339
North Louisiana A 35 8 21 6 360
April Totals, District. ...... 553 272 64 217 126,689
March Totals, District. .. ... 548 281 50 217 206,640
m’llllll’l'l'lllllllllllll|l||lll|lIl|‘|‘|"|l|'|'l|||ll||l|‘l'l'l‘l‘llllll‘l"ll|lllllIIIIII'llIlllllllllllllllllllllIII[1
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OIL PRODUCTION
= April March Increase or Decrease
: Total Daily Average Total Daily Average Total Daily Average
\ 470,700 149,323 4,338,300 139,045 Inc. 141,400 Inc. 0,378
ggll;:!-lu'lls\’;g:t Ty e T R A NN T 13,234,250 408,142 13,504,150 345,618 Dee. 1,250,900  Dec. 27,476
East Central Toxas O iy L 570,450 19,315 027,600 20,245 Deo. 48150  Deo. 930
[ e¥ia kil IRty S Lt SRR S el S 3,878,470 129,282 3,001,300 125,848 Dec. 22,830 Tnc. 3,434
Southwest Texas . I ke e 21167,300 72,243 2,049,050 606,098 Inc. 118,250  Inc. 6,945
..... 23,340,170 778,305 24,420,400 787,754 Dec. 1,071,230  Dec. 9,449
North LouisinTxXt.ﬂl ] e e e 1,130,900 87,697 1,109,800 35,800 Inc. 21,100 Ine. 1,807
O S T St S e e s oA 24,480,070 816,002 25,530,200 823,554 Dec. 1,050,180  Deo. 7,652
Ll]lllllllllllllu YTTTTITI Tt " T PO e w]

0il statistics compiled by the Oil Weekly, Houston, Texas

LUMBER
As shown in the production and shipments of lumber, 57,267,845 feel on record at 41 establishments on March 31.
activities at pine mills in the Eleventh District were at

N 11111 ITI1111] TI111] E
. A 5 . = -
Practically the same level in April as in March. Production e
of lumber was 95 per cent of normal as compared to 92 per — =
cent in the previous month and shipments which amounted £ FUREG PSR i s
o 96 per cent of normal production were the same as in BLIPImONMR. .. o sr e s sriesn s . T2ET8A00 foct
March, Following a sharp increase in the former month, Unﬁlle(} orders April 50,11 o 42,300,132 foot
* O TENPRPN RS ) Py Y e el B e~ s v = NOTIAL ProduUCUIOR i vivists e ias .o N y 4
orders for lumber declined to 90 per cent of normal produc- §;;';,';;‘ ,{'{,‘;““:fé'ff'f ,,,,,,, 178,906,889 foot, :
tion i ‘1 Q 1 3 1 N OTTR L B O0KE LA sl stem sls b e 7 s s A e oe e e a0 a s oo 193,622,829 feet
A Ap“l’ o 1) pomls below those in lhe pIEYAOUS = Shipments below normal, . ......ocviiiiiiiiiiiiiiiiin 3,042,096 feet— 4%
month. Stocks declined further and were 81 per cent of £ Actual production below mormal.. 00000l i 8,750,383 foet— 6%
normal April 30 d 01 l] = Orders below normal production.............oooveiiiinn. 7,497,756 fcct—10/9
= al on pri as compare to per cent a month =t G0kR DAlOW MOl 2o Catalsis o 1 Ca s bt eie e 58 S ira e ele e s 14,655,940 feet—19%
earlier. Unfilled orders for lumber, totaling 42,399,132 Ay

AERRRRRRRRR AR 1 Illll-[:J
Lumber statistics compiled by the Southern Pine Association

feet, were recorded at 37 mills at the end of April as against

BUILDING

The valuation of building permits issued at principal March this year and April last year was $8,682,845 and
cities in the Eleventh Federal Reserve District reached the $6,788,238 respectively. While the phenominal increase
highest level on record in April. Considerable expansion over the same month of 1928 was due to the large gains in
in the building program in the cities of Houston and San the two cities already mentioned, it will be observed that a
Antonio hoosted the valuation of permits issued at all cities majority of the centers likewise reported increases over the
to $19,442,938 which was 123.9 per cent greater than in same period. The valuation of permits issued during the
March and 186.4 per cent above that in the corresponding four months of 1929 was 4.1 per cent larger than in the
month of; last year. The valuation of permits issued during same period of 1928.

L::] i i LU ' LLCULLELL " LT -luunuululnnunD

'-g' BUILDING PERMITS F

i April, 1929 April, 1928 Increase March, 1929 Increase FourMontha Increase :_'

or or 1929 1928 or &

No. Valuation No. Valuation | Decrease | No. Valuation No. No. Valuation | No. Valuation | Decrease =

Amarillo T 3 |s 10280 70|s 247,032 | —30.9 (s 51 (s 224241 | —303| 100 | § 757,020 | 820 |5 1154992 | — 846 &

Austin 88 338,007 67 327,111 + 3.3 105 185,754 - 82.0 339 878,888 276 1,396,813 =875 =

= Beaumont 203 324,209 218 306,735 + 5.7 218 198,384 -+ 63.4 722 1,157,070 729 089,072 + 17.0 =

= Corpus Christi 77 170,900 75 170,895 0.0 67 260,660 | — 34.4 268 768,101 285 2,671,121 — 71.2 =

‘ullus 343 1,204,212 372 798,673 + 62.1 343 1,708,728 — 24.3 1,220 4,350,415 1,403 2,749,802 -+ 68.2 =

I“,l l’l\‘JQ 87 119,608 106 112,204 + 6.4 119 400,278 — 70.1 393 954,750 205 532,574 + 79.3 =

l"urL Worth 422 1,005,071 280 449,867 +126.7 399 1,274,881 — 16.5 1,316 3,056,528 1,744 7,260,229 — 51.3 2

Galveston 231 165,655 185 120,221 -+ 37.8 199 233,202 — 29.0 730 742,957 761 778,363 — 4.5 z

l';““-‘!lml 508 8,455,771 523 2,301,189 --207.5 530 2,267,725 +272.9 1,886 14,847,988 2,246 | 13,366,880 + 11.1 =

Port, Arthur 161 196,205 121 101,702 -+ 93.0 151 550,832 — 04.4 521 1,218,208 460 408,116 +198.5 s

San Antonio 408 06,004,425 357 1,304,166 406 .4 390 890,345 --641.8 1,489 9,622,188 1,427 | 4,700,404 +104.3 H
Shreveport 340 292,000 240 316,503 — T 203 211,430 -+ 38.2 1,026 1,113,322 808 1,605,650 — 26.1
\Vgxno. 01 176,199 30 77,240 +128.1 40 165,519 -+ 6.5 182 587,376 146 1,188,612 — 50.6
Wichita Falls 64 84,346 50 134,050 — 37.1 41 110,861 — 23.9 156 459,740 240 673,885 — 31.8
3,046 | $19,442,938 2,700 | $ 6,788,238 +186.4 2.928| § 8,682,845 +123.9 10,453| $10,994,647 12,145|$ 39,385,573 + 4.1

1| " i uananns M 1=

CEMENT

A furth.er increase was shown in the activities at Portland in several years. The output of 622,000 barrels was 95,000
cement mills in Texas during April; in fact, production and  barrels greater than in March and 65,000 barrels above

s}nipments were the largest recorded for any previous month  production in the corresponding month of last year. Ship-

PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMENT—(Barrels)

5

LU TN T YT

o o}
5 April April Increase March Increase Four Months Increase E
H : 1920 1928 or Decrease 1929 or Decrease 1929 1028 or Decrease H
5 Production at Texas mills, .. ... ..0vees NOBNINN 00 622,000 557,000 +11.7 527,000 +-18.0 2,014,000 2,032,000 — .9 ';'
£ Shipments at Texas mills .. 625,000 538,000 +16.2 504,000 + 5.2 2,004,000 1,971,000 + 6.2 :
5 tocks at end of month at Texas mills 443,000 468,000 — 5.3 446,000 - .7 H
&
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ments aggregated 625,000 barrels, exceeding those in the
previous month by 31,000 barrels and were 87,000 barrels
above shipments in April, 1928. Stocks on hand at the
close of the month were 0.7 per cent less than a month
earlier and 5.3 per cent below stocks at the end of April

last year. As compared to the same period of 1928, pro-
duction of cement at these mills during the four current
months of this year was 0.9 per cent smaller but shipment
reflected a gain of 6.2 per cent.

SUMMARY OF NATIONAL BUSINESS CONDITIONS

(As Compiled by the Federal Reserve Board as of May 26, 1929)

Industrial activity continued at a high level in April and
the volume of factory employment and payroll increased
further. Loans and investments of member banks in leading
cities continued to decline between the middle of April and
the middle of May, and were at that time at approximately
the same level as a year ago.

PRODUCTION

Industrial activity increased in April to the highest level
on record. The iron and steel and automobile industries
continued exceptionally active during April. Activity in
copper refining, lumber, cement, silk and wool textiles, and
the meat packing industry increased, and production of
cotton textiles showed a less than seasonal reduction. Fac-
tory employment and payrolls increased, contrary to the
seasonal trend. Output of mines was also larger in April.
Copper and anthracite coal production increased and the
seasonal decline in output of bituminous coal was smaller
than usual. Petroleum production declined slightly. Pre-
liminary reports for the first half of May indicate a con-
tinued high rate of operation in the iron and steel industry.
Output of lumber and bituminous coal was somewhat larger
during the first part of May than at the end of April. Build-
ing contracts awarded during the month of April increased
sharply and for the first time in five months approximated
the total for the corresponding month in the preceding year.
The increase was not continued, however, in the first part of
May when awards averaged 20 per cent below the same
period in May, 1928. During April most classes of building
showed seasonal increases over March the largest being in
contracts for residential buildings and public works and
utilities.

DISTRIBUTION

Shipments of commodities by rail increased during April
and were the largest for this month in any recent year, The
increase from March reflected larger loadings of miscel-
laneous freight, lumber, livestock, and ore. During the first
half of May shipments of freight continued to increase.
Sales at wholesale declined seasonally in April, except in
the case of grocery and hardware firms. In comparison with
April, 1928, all lines of trade reporting to the Federal

Reserve System showed increases. Department store sales
were also smaller in April than in March, but continue
above the level of a year ago.

PRICES

Wholesale commodity prices averaged slightly lower in
April than in March according to the index of the United
States Bureau of Labor Statistics, reflecting primarily de:
clines in prices of farm products and their manufactures:
Prices of mineral and forest products and their manufac:
tures, on the average, showed little change. There weré
increases in the prices of iron and steel, and sharp declines
in copper, lead, and tin. Seasonal declines occurred iD
prices of coal and coke, while gasoline prices advanced:
Prices of farm products and their manufactures average
lower in April than in March. Prices of grain, especially
wheat, moved downward more sharply and wool and cotton
continued to decline. Livestock and meat prices continué
the upward movement of the previous month but at a slower
rate. Hides averaged slightly higher in prices and leather
somewhat lower. Among imported raw materials, rubbers
sugar, and coffee showed marked price recessions. Early if
May, cattle, hides and wheat prices declined sharply and the
price of rubber increased.

BANK CREDIT

During the four weeks ending May 15, loans and invest*
ments of member banks in leading cities showed a decreast
of nearly $200,000,000 largely in loans on securities togeth”
er with some further decline in investments. All other loan®
chiefly for commercial and agricultural purposes, remainé
unchanged at a relatively high level. There was a further
reduction in the average volume of Reserve Bank credit oul®
standing between the weeks ending April 24 and May 2%
owing largely to additions to the country’s monetary stoc®
of gold. The decline was in discounts for member banks 83
holdings of acceptances and of United States Securitié®
showed practically no change. Open market rates for com
mercial paper remained unchanged as did rates on prim®
bankers’ acceptances, except for a temporary decline at the
end of April and the first week in May. In the first threé
weeks of May, rates on collateral loans averaged consider’
ably higher than in April.





