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::::: THE SITUATION AT A GLANCE =:.":" 

Eleventh Foderal Reserve DI.triet 

E July JUlie Inorease or DccrCll8e ~ 
~ Bank debits to individual aooounts (at 17 oitles).. . ...... .... ...... .. .. .. . .... .• . ........ .. . ..... .. .... .. .. . 5918,468,000 $860,969,000 Inc. 6. 7~ ~ 
• Department .tore . al.. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . • • . . . .. • . . . . .. . . . . . • . . . . .. • . . . . . . . . . . . . . . Dec. 22 9 
E R .. erve bank loarut to member banks at end of month ...... . .. . ....... ... . .. ...... ...... ... . .. .......... . .. 5 37,470,423 S 15,742,520 1110. 138: I 0 ~ 
: Reserve bank ratio at end of month................ . ... . .... .... ... . .. . . . .. . . .. . ... . .. . .... ... ... . .. . . . .. 54 .8% 74 .3% Deo. 19.5 points : 
§ Building £ormit valuation nt larger conters. . . . . . . . . . . . . . . . . . •. . . . .. . . . . . . . . . . .. . . . . .. . . . . . . . . . . . . .. . . . .• . . S 6,500,938 S 6,142,138 Ille. 5. 8~ § 

~": g~~~~~~i:l ~:U~~:: ili~hllffi%Y:::::::: : ::::::: ::: ::::: : :::::: ::: :: ::: ::::::: :: : ::: :: :::::::::: ::: :: :::: : s 1,075,7~~ $ 7l0,0~~ {~~: ljU .. § 
Oil produetion (barrels). ......... . ........... . ..... . .. . .............. .. .... . . ..... . ..................... 27,405,200 25,422, 150 Ine. 7.8 0 

: Lumber orders at pine mills (per OOllt of normal produotlon) .. .. . .. . .. .. .. . .. . .. . .. . .. . .. .. .. . .. .. . . .. .. . . .. . 78% 65% r no. 13 points : 
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A strong demand for merchandise in both wholesale and 

retail channels was an important development in the Elev­
enth Federal Reserve District during the past month. Al­
though department store sales reflected a seasonal decline 
of 23 per cent as compared to the previous month, they were 
2 per cent larger than in July a year ago. Distribution at 
wholesale not only showed a substantial seasonal gain as 
compared to the previous month but was considerably larger 
than in July, 1928, a month in which business was very 
active. This increased demand appeared to be general 
throughout the district. Reports indicate that while retailers 
are continuing conservative buying policies consumer de· 
mand is improving. Debits to individual accounts at banks 
in larger cities were 7 per cent larger than in .T une and 16 
per cent larger than a year ago. 

The past month witnessed a rapid expansion in Federal 
Reserve Bank loans to members in response to the demand 
from agricultural regions and from trade and industry. 
These loans rose from $15,742,529 on June 30 to $42, 
659,959 on August 15 and on the latter date were $13,-
022,350 greater than on that date in 1928. The daily aver· 
age of net demand and time deposits of member banks 
amounted to $870,868,000 during July as compared to 
$869,148,000 during June. On August 8, 1928, the actual 
amount of these deposits was $869,195,000. 

The business mortality rate in the Eleventh District turned 
sharply upward in July, there being a substantial increase 
in both the number of defaults and the amount of indebted­
ness involved. While the liabilities of the insolvent firms 

were larger than in any month in more than a year, the 
number of failures was fewer than in any month of the 
current year except June. 

Construction activity reflected some improvement during 
the past month. The valuation of building permits issued 
at principal cities was 6 per cent larger than in the previous 
month and exceeded that of the corresponding month a year 
ago by 4, per cent. The production, shipments, and new 
orders for lumber and the production and shipments of 
cement were in excess of those in both the previous month 
and the same month of 1928. 

Crop conditions throughout the district have been affected 
in varying degrees by the continued drouth in some sections 
and persistent showers in others. In the drier sections practi­
cally all crops have deteriorated but in those areas where 
there has been ample moisture most crops except cotton 
have improved. The cotton crop over a very large area of 
the district has been adversely affected by weather condi· 
tions. In those areas which have suffered from a defi ciency 
of moisture, plant growth has been stunted and there are 
many complaints of excessive shedding and premature open­
ing of bolls. On the other hand, persistent showers in some 
areas have greatly increased insect activi ty and rendered 
poisoning operations ineffective. While range conditions 
have deteriorated in some portions of the district due to the 
lack of moisture, recent rains over a considerable portion 
of the strictly range territory have greatly improved the 
situation. The condition of livestock has been well sustained 
as pasturage generally has been ample. 

CROP CONDITIONS 

The continued deficiency of moisture in much of the 
Northern half of Texas, Southeastern Oklahoma, and pol'" 
tions of North Louisiana, had an adverse effect on growing 
crops. The frequent showers in the Southern third of Texas, 

while beneficial to some crops, were detrimental to cotton. 
On the other hand, the heavy rains recently in portions of 
Northwest and West Texas, the Southern half of New Mexico 
and Southeastern Arizona, and sr.attered localities el ewhere 
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have brought about a considerable improvement of crops in 
those sections. More rain, however, is needed in some 
portion._ 

The corn crop has improved in those sections which have 
had sufficient moisture but has deteriorated somewhat in the 
drier areas. The Department of Agriculture placed the con­
dition of the Texas crop at 65 per cent of normal on August 
1 as compared to 67 per cent a month earlier and 79 per 
cent a year ago. This year's production was estimated at 
86,796,000 bushels, which was 5,317,000 bushels greater 
than on July 1 and compares with an actual production of 
99,162,000 bushels in 1928. The crop is exceptionally go.od 
in most of the Southern area but poor in some of the dner 
sections. According to the report of the Department of Agri­
culture, the prospective yield in Louisiana is 18,863,000 
bushels as compared to a harvest of 21,1J.4.,000 bushels in 
1928. The rains have been very beneficial to this crop in 
New Mexico and reports indicate that prospects are very 
favorable. The August 1 condition of grain sorghums in 
Texas was reported as 68 per cent of normal as compared 
to 80 pel' cent on that date a year ago. The estimated pro­
duction was placed at 54,,131,000 bushels which compares 
with an actual production of 69,000,000 bushels last year. 
This crop in some of the Northwestern counties was injured 
somewhat by dry weather but the recent rains were very 
beneficial to the crop in some portions. In South Texas 
and scattered localities elsewhere, where moisture conditions 
have been favorable a good crop has matured. Grain 
sorghums in most portions of the Southern half of New 
Mexico have made favorable progress. The Department of 
Agriculture reported that the condition of tame hay in Texas 
declined from 82 per cent of normal on July 1 to 77 per 
cent on August 1 and that the latter figure indicated a yield 
of 796,000 tons, exclusive of sorghum hay, which compar~s 
with a production of 733,000 tons on a smaller acreage m 
1928. The lack of moisture, except in South Texas, during 
the summer months has reduced yields but rains in the drier 
areas would increase production. Wild hay is better than 
usual and promises well. Prospects point toward reduced 
yields of both tame and wild hay in Louisiana. The third 
cutting of alfalfa is progressing favorably in the South­
Central district of New Mexico. 

Despite the increase in the acreage planted to cotton this 
year in states, all or part of which are attached to the 
Eleventh Federal Reserve District, indications are that the 
production will be less than a year ago. F~gures compiled 
by the Federal Reserve Board from the estnnates made by 
the Department of Agriculture as of August 1 show the 
indicated production of the Eleventh District as 5,672,000 
bales as against an actual production of 5,94.6,000 bales in 
1928. The detailed figures by states are as follows: 

1;111111111111111111111111111111111111111111 1 111111111111 1 tit III1 I III f 1'11111111111111111 11 11111111111111' III1IIIIIII1I111 £fl 
Aores or Condition Produotion (Balos) 
Harvest 1928 1920 1928 1929 

Stato (000) % % (000) (000) 
T 17.968 70 64 5 • .100 4,798 
~~i:i~n·~ "". : ::: :..... ...... 2.134 06 69 691 715 
Oklahoma .. . ... . .. . ....... 4,371 71 72 1.205 1,275 
New Mexioo... . . . ... . ... . . 116 85 86 88 91 
Arizona . . . . . . . . . . . . . . . . . . . 221 87 86 149 153 

01111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 111 111111111111 11 111111110 

From the above figures it will be noted that Texas is re­
sponsible for the decline, the Department estimating this 
year's production at 4,,798,000 bales as compared to a yield 
of 5,106,000 bales a year ago. The crop in the Southern 
third of the staLe was affected adversely by the persistent 

showers which produced conditions favorable for the inces­
sant activity of bollworms, weevils, and leafworms. Further­
more, the frequent showers made poisoning operations in­
effective. Rootrot is also bad in places. In the Northern 
portion of the state the continuance of dry weather while 
checking insect activity has stunted plant growth and has 
caused excessive shedding and premature opening of bolls. 
In Northwest Texas recent rains over a considerable area 
benefited the crop but there are portions which are badly in 
need of moisture. In some other areas the crop is being 
damaged eiLher by the lack of moisture or insect activity. 
Picking is progressing rapidly in the Southern portion of 
the state and first bales are being reported all the way to 
the Northern border. The lack of moisture is also causing 
deLerioration of the crop in Southeastern Oklahoma and 
portions of Northern Louisiana. The heavy rains in New 
Mexico and Southeastern Arizona during the first half of 
August have been favorable to insect activity but reports 
indicate that the crop is in good condition. 

The excessive rainfall during July was not altogether 
favorable to the Texas rice crop but it is well advanced 
generally. Some of the early crop was harvested early in 
August. The Department of Agriculture estimated the con­
dition on August 1 as 88 per cent of normal with a prospec­
Live yield of 6,486,000 bushels as compared to a producLion 
of 7,308,000 bushels on a larger acreage in 1928. Peanuts 
were reported at 73 per cent of normal condition, which 
indicates a per acre yield of 584. pounds as compared to a 
production of 650 pounds last year. The Department esti­
mated the production of sweet potatoes at 8,736,000 bushels 
as against 8,284,000 bushels a year ago. Citrus fruits in 
South Texas are reported to be in good condition with pros­
pects for a considerable increase in production due to the 
large number of young orchards coming into bearing. Ship­
ments of cantaloupes, apples, pears, and tomatoes in volume 
from Southern New Mexico are reported. 

LIVESTOCK 
The condition of ranges and livestock in the Eleventh 

Federal Reserve District was well sustained during the past 
month although there are some sections and many localities 
which are suffering from the effects of dry weather. Light 
to heavy rains have fallen over Southeastern Arizona, most 
of the Southern half of New Mexico and portions of North­
west, West, South, and Southeast Texas and these sections 
are in good condition except in those localities which failed 
to receive rain. In the other sections of the district ranaes , to 

generally are dry and the grass has begun to burn except 
in a few localities where rain has relieved the situation. In 
~ese dry areas ra,in ~s urgently needed as both ranges and 
hvestock are begmmng to suffer from the continued dry 
weather. Stock water is becoming depleted in some areas. 
The condition of livestock has been well sustained as the 
heavy ra~ns early in .the season produced a good crop of 
grass wh.lCh has provlded ample pasturage during the sum­
mer. Rams, however, are now needed to revive the ranges. 

The Department of Agriculture reported that the condi­
tion of cattle ranges in Texas on August 1 was 85 per cent 
of normal as compared to 87 per cent a month earlier and 
a year ago. Sheep and goat ranges, however, rose to 88 per 
cent of normal, whic? represents a gain of 3 points during 
the ~~nth and 4 pomts as compared to a year ago. The 
condltlon of cattle was reported as 88 per cent of normal on 
August 1 as compared to 89 per cent on July 1, this year 
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and August 1, 1928. The condition of sheep was shown as 
87 per cent of normal, which represents a decline of 1 point 
as compared to that a month earlier and 2 points as com· 
pared to a year ago. The condition of goats on the other 
hand rose 2 points during the month to 91 per cent of 
normal on August 1 and was 1 point higher than a year ago. 

Movements 
and Prices 

The July receipts of cattle and calves at the 
Fort Worth market reflected a substantial 
increase over the previous month but were 

materially smaller than a year ago. The arrivals of hogs 
were smaller than in either the previous month or the corre· 
sponding month last year. While the number of sheep 
yarded showed a heavy decline from June, it was consider· 
ably larger than in July, 1928. 

The cattle market, after showing some strength during the 
first week of July, reflected an almost steady decline to the 
middle of August. Practically all classes shared in the 
decline. Hog prices showed a good advance during the 
first two weeks of July, reaching a top of $11.85 but the 
market turned weak and at the middle of August a con­
siderable portion of the gain had been lost. The sheep and 
lamb market remained generally steady. 

I. "'~::O;;':: '::'O;;':':~~;:=~i~~;;;~;~;'~iti~i~""~~:~""l. 
Sheep. . . . . . 45,675 36,411 G 0,264 64,575 L 18,000 

m"llill II II II II 111111 II 11111111111111 II II II 1111 II II II II II 1111 1'111111 II 1111 II II II II 1111 111111 II 11111111 11 11111 1111 111110 

@"':~r:="''''O;;'~:~~~~:~'';;''~;';;~~;'';::~m!''''''''',i!;~'' .... ' ::_!:::~ 
Stookor steers ... .. ..... .. .. . .... . .. . . . . . . 
Butohcr cows ........ ..... . . ..... . ...... . 
Stocker cows ... . ... .. .. ........... . . .. . . . ' 1' 4". 2'" 8. 50 7.15 
Calves ... . .. .... .. . ... . .. . ... .. .. . ... ... u 13 .75 14 .50 

. r~:~::::: ::: :: :: : :: : :: :::: ::: ::::::::: :U~ :U~ :Ug I 
[!JIIIII'1I1 1111111 II 1111 1111111111 II 1111 II 111111 1111111111111111111111 1I1111t1 II 111111 II 111111 II IIIIIIIIII IIIIII IIIIIIIII~ 

Cotton 
Movements 

The July receipts of cotton at the ports of 
Houston and Galveston were larger than in 
the previous month but those at Galveston 

were smaller than a year ago. Exports from these port! 
during July reflected a further decline as compared to the 
previous month and were smaller than in the corresponding 
month last year. Total foreign exports during the season 
just closed amounted to 8,221,733 bales as compared to 
7,539,94,5 bales during the previous season, representing a 
gain of 9 per cent. The principal importing countries which 

increased their takings were Great Britain, Japan, Italy, 
Holland, and China. On the other hand, Germany, France, 
Belgium, Russia and Spain imported a smaller amount of 
cotton than in the previous season. The domestic consump· 
tion of cotton in July reflected a seasonal decline as com· 
pared to the previous month but was considerably larger 
than a year ago. Consumption during the current season 
was 4 per cent larger than in the previous season. 
011111111111111111111 1111111111111111111111111111111111111I I IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUIII[!) 

COTTON MOVEMENTS T~~;UGH T;;ORT O:u:~;:S:~;31 f::_' 

This Season Last Senson 
Receipts.... .. . . . . . . .. . . .. . . . 32,031 49,188 3,012,640 2,601 ,620 
Exports. . .. . . . . .. . . . .... . . 84,553 132,016 8,020,467 2,663,800 § 
Stocks, July 31.. ... ... .. ... .. .. .. .. .. .. .. .. 75,59S 83,586 :: 

[!JUIIIIIIIIIIIIIIIII'IIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUII11111111111111111111111111111111111111"1111111111111111 E 
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11~!~!!4~"VE~ON~OOKSTAT:~~ I~ I 
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COTTON MOVEMENTS THROUGH THE PORT OF HOUSTON 

July July August 1 to July 31 
1020 1028 This Senson LtLBt Senson 

Receipl.'! ... . ...... . .. .. . .. . . . 23,706 18,460 2,869,213 2,543,212 
Exports. . . . . . . . . . . . . . . . . . . . . 72,163 00,750 2,420,196 2,053,021 

§ Stooks, July 31.... .. .. .. .. .. . IS2,044 163,659 _ 

t!J 1 I 1111 11111111 II 111111111111111 1111 1111 11111111111 IIIIIIIIIIIIIIIIIIIIIIIII U IIIIIIIIUIIIII 111111 11111111111 1I11111111S 
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§ SEASON'S RECEIPTS, EXPORTS, AND STOCKS OF COTTON AT ALL E 
~ UNITED STATES PORTS ~ 

~:::.
i:::::::. Th~u~:o~, t~~~:1aoa : Reccipts .. ..... . . . ,' .: . . . . . .. . . . . .. . . . .. . . . . . .. . . . . ... 9,557,256 8,504,863 

Exports: GrcntBrltam......... . .. . . . . .. . ..... ....... 1,862,345 1,430,771 
Fran~c .. .. .. .. .. .. .. .. .. . .. . • . .. .. .. .. .. . .. 800,330 880,802 
Contmcnt .,' ..... ... . . . • . ...... . ..... . . . . .. . 3,787,502 4,140,943 
Japa.n- Cllllla .. .. ....... .. ... . . .... .. . .... .. 1,517,782 1,088,384 
MexIco.... . .. . .. .. . .. . ... ........... ...... . 34,638 17780 
Total foreign ports.... .... .. ... ... ... .. ...... 8,002,606 750S'180 

Stocks at all United States ports July 31. .. .. . . . . .. . .. . . 534,810 '586:718 

~II III"III I IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII IIII IIIIIIIIIIIIIIIIII 1I11 1111111111111111111111 [!] 
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_I. SPOT COTTON PRICES-(Mlddling Basis) .1 

July, 1020 August 15, 
_.; Higb Low 1920 _.~ 

New York .. .. ............. .... .. . . .. .... 10 .45 18.00 18 .00 
:: New Orleans .. .... .. ......... .. . ......... 10. 43 18 .13 17 .00 :: 
;: Dallas .. .... ... .. .. .. ... .. .. . .. .. .. .. .. . 18 OS 17 SO 17 30 :: 

l. ,,~~~:~:~,;:::; ,:, ; , :;,:,;, :,;,:,;,:,;,:, ; ,:,; ,:,;,:, ; ,:,:,',:,', : ,',:,'"",,,~~,,~,~, ... ,,,,,,,:~,:,~~ ... ,,,, ,,,~,:,,~~ ,,,",,1 
mllll'IIIII'IUIIII .. 'I .. II ... III'II .... IIIII ... III' .. IIIIII .. 11111111111111111'111111011111111111'''11111111111111111'111111111111111111111111111111111111111111111111111111111111111111 11111 111111111111111111111111111111111 111111111 111111111111IIIIIII!] 

:l:::::: =~~,:,:~,~::. ::O::;T;~. ,.1" ro" ,.~,~::D :;:: ~~. :' 
CottonConsumcd .. . ......... .. .... .. ...... ... . .. .. .......... .. . ... . 400,057 382,724 5,400,890 5,113,842 546,457 430,821 7,008,046 0,834,063 
Cotton on hand July 31: 

(a) In consuming establishments . . . . . . . . . . . . . . . . • . . . . . • . . . . . . . . . . 601,055 618,760 1,051,535 1,011,721 
(b) In public storage and compresses. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 745,250 1,036,360 086,430 1,189,751 

~1I1I11I1111111111111111111111111111111111111111111111111 1111 11111111111111111111111111111111 11111111111111111111111111111111111111111111111111111111111111 1 111111 11'"111111 "11111111111'1 1IIIIIItlllllnlllllllllllllllllll ll llllllllllllllll"lIlIlIlIlt~ 

COTTONSEED PRODUCTS 

From the appended table it will be noted that the produc. 
tion and distribution of cottonseed products was consider· 
ably greater in the season just closed Lhan in the previous 

season. The increased output was relatively greater at Texas 
mills than in other states due to the larger supply of raw 
material. Stocks of cake and meal, hulls, and linters on 
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July 31, while materially larger than a year .ago, ~re much 
smaller than the difference between product1On thiS season 
and last season, indicating a substantial gain in consump­
tion. The domestic consumption of cottonseed oil reflected 
a large increase as is shown by the fact that production 
showed a heavy gain, exports were considerably smaller, 
and the combined stocks of crude and refined oil were only 
slightly larger than a year ago. 
l!]1111111111111111I.,111I11111111111111t1111111111l1l111111111111111111111111111111'1111111111111111111111111111111111111It;) 

§ STATISTICS ON COTTONSEED AND COTTONSEED PRODUCTS § 

Cottonseed reoeived at mills 
(tons) ...... . .. .. ..... .. . . . 

Cottonseed eru.hed (tons) ... . . 
Cottonseed on hand (tons) . . . . . 
Crude oil produoed (pounds) .. . 
Cake and meal )lroduoed (ton.) 
Hull. produoed (tons) ........ . 

ToxllB United States 
August 1 to July 31 August I to July 31 

This SellBon LIlBt Season This Season LIlBt Season 

1,727,620 
1,720,501 

19,832 
512,247,500 

810,167 
468,510 

1,534,007 5,082,061 4,586,705 
1,555,734 5,058,744 4,654,017 

13,194 41,340 21,072 
466,822,4591,603,352,1l11,476,600,401 

722,050 2,280,804 2,003,354 
442,558 1,367,325 1,320,066 

Linters produoed (running 
b.les) .. . . . . . . . . . . . . . . . . . . . 358,316 208,528 1,084,644 875,121 

Stook on hRnd, July 31: 
Crude oil (pounds).. .. .. .. .. .. 3,795,701 3,010,621 10,930,044 13,066,554 
Cake nnd menl (ton.).... .. .. .. 14,702 13,817 80,014 32,648 
Hulls (tons) . . .. ... . , . . . . . . . . . 27,885 18,466 65,444 20,201 

§ Linters (running b.les) . .. .. .. . 20,622 15,515 74,040 43,004 § 
rillllllllllllllllllllllllltlllllllllllllllllllllllllllllllllHllllllllllllllllllltllIlIlIlIlIlllI11I11t1t111 1111 1111 II ,ul!l 

TEXTILE MILLING 
Consumption of cotton and production of cloth at Textile 

mills in the Eleventh District were less in July than in June 
but both continued to show an increase over the same month 
last year. There were 2,885 bales of raw cotton consumed 
during the month as compared to 3,204 bales in June and 
2197 bales in the corresponding month of 1928, The out­
p~t of cloth in July was 9.7 per cent less than during t~e 
previous thirty days but was 29.5 per cent greater than 10 

the same period a year ago. While orders on hand at the 
close of the month were below those on June 30, they were 
greater than on the same date in 1928. Stocks held on J ul y 
31 showed a decline as compared to the same date last 
year and to June 30, this year. 
(!J..III1 •••• ,UU •• ItIl •• ,U.,IIIIIIIIII.III1 •• II.II.tllllll •• IIIII.,IIII •••••• tll.,.t •• IIIIIII.,.III"IIIIIIIIIIII I IIIII C§l I TEXTILE MILLING S~;~ISTrcS to~~ {o28 I 
~ ~~:;:l:~~:I~f!":~tiv~ : ::::: : ::::: : :::: : : g~:~fo o~:~~~ o~:m ~ 
§ Number pound. elotb produced.... . .. . . .. .. 1,266,056 077,818 1,401,735 : 

[!JUUIUUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII.III1I1I1I1I1I1I1I1I1I1I1.IIIIIIIIIIIIII,1I1J1I11I 11111111 1111111 II 111111 "l'El 

WHOLESALE TRADE 
An active demand for merchandise in wholesale channels 

of distribution was in evidence during July, Due in part to 
seasonal influences, sales in all reporting lines reflected 
large gains as compared to the previous month, ranging 
from 6,9 per cent in the case of groceries to 21.5 per cent 
in dry goods. As compared to July, 1928, dry goods was 
the only line in which sales were smaller, The mcrease over 
a year ago is signifi~ant in vi~w of tl~e fact that business was 
very active at that tune, Wh)l~ retailers are reported ~o be 
adhering to the policy of keepmg pu~chases close~y ahg~ed 
to prospective demand, c~nsu~er buym~ has been Improv1O.g 
in most sections, CollectIOns m some hnes are slow but thiS 
is not unusual at this season of the year. 

The demand for farm implements reflected a substantial 
increase during July. Sales of reporting firms were 18.3 
per cent greater than in June and were 16,2 per cent above 
those in the corresponding month last year. Buying has 
been generally active in those sections where crop conditions 

are good. Prices remained generally steady. Collections 
showed some improvement. 

The sales of dry goods at wholesale during July reflected 
a seasonal increase of 21.5 per cent as compared to the 
previous month but were 3.1 per cent less than in the corre­
sponding month last year. The increase over June was 
general throughout the district. The opening of the fall 
buying season in some of the leading centers attracted many 
buyers and late reports indicate that purchases for early 
fall business were in large volume. Collections during July 
showed some improvement. 

After showing a decline for two months, the sales of 
reporting grocery firms reflected an increase of 6.9 per cent 
as compared to the previous month and were 9.7 per cent 
greater than in the corresponding month last year. While 
demand is slow in some of the drier sections it is generally 
good in most sections. Collections showed a decline as 
compared to the previous month. Prices were reported as 
steady to slightly higher. 

The buying of drugs at wholesale showed a substantial 
improvement in July, the sales of reporting firms being 8.1 
pel' cent larger than in the pl'evious month and 7.0 per cent 
greater than those in the corresponding month in 1928. Re­
ports indicate that the impr.ovement was general over the 
district. Collections showed an improvement over the previ­
ous month. 

The past month witnessed a strong demand for hardware 
at wholesale following the declines in May and June. The 
sales of reporting firms reflected a gain of 17.2 per cent 
over the previous month and were 8.1 per cent greater than 
in the same month of 1928. While buying was slow in some 
sections where crops have been adversely affected, reports 
are to the effect that buying generally has been active. 
Collections showed a decline. Prices remained generally 
steady. 

CONDITION OF WHOLESALE TRADE DURING JULY, 1020 
Percent.ge Inorease or Deorease In 

Net Sales Stocks Ratio of Collee-
July, 1020 July, 1020 tions during July 

comp.red with oomp.red with to nocounts Rnd 
July Junc July June notes outstanding 
1928 1929 1028 ) 029 on June 30 

Grooeries .... .... ...... ...... + 0.7 + 6.9 - .6 - 6.6 66 .0 
Dry good ... .. .. .. .... .. .. .. . - 3. 1 +21.6 - 8.8 +10 .2 29.1 
Farm implemonts .. ........ .. . + 16.2 +18 .3 +16 .2 + 1.7 16.0 
H.rdware .. .......... .... ... +8 .1 +17 .2 - 1.6 - 1.7 30 .4 
Drug . .. .. ..... . .... .. .... .. . + 7.0 + 8. 1 +16 .8 + 8.4 43 .5 

£EI 1,.,1",1" "111""'1'111'1'111'1""'11'1'1'1111'11"'111""111"'1, I •• ,.,III,I,I, II IIIIIIIII I IIII IIIIIIIIII IIIIIII I£E] 

RETAIL TRADE 

The demand for merchandise at retail in larger cities was 
generally active during July, Sales of reporting firms while 
showing a seasonal decline of 22.9 per cent from the previ­
ous month, were 2.0 per cent larger than in the correspond­
ing month a year ago even though business in July, 1928, 
was fairly active. Furthermore, the decline from the previ­
ous month was less than usual at this season. The persist­
ence of unusually hot weather together with the attractive 
offerings through summer "clearance sales" greatly aug­
mented the distribution of strictly summer merchandise and 
reports indicate that merchants have been able to make sub­
stantial reductions in stocks of summer goods. 

Stocks of merchandise on hand at reporting department 
stores were 5,4 per cent less than a month earlier and were 
2.6 per cent less than at the end of July, 1928. The raLe of 
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stock turnover during the first seven months of the year was 
1.72 as compared to 1.65 in the same period a year ago. 

Collections showed but little change during the month. 

The ratio of July collections to accounts outstanding on 
July 1 was 35.4 per cent as compared to 35.0 per cent in 
June and 34,.3 per cent in July, 1928. 

BUSINESS OF DEPARTMENT STORES 

~::::::. '11111111111111111111111 11111111111111111111111111111111111111 1111' 11111111111111111 111111 It 111'"'1 II 1111 "" .1.,.1111111111111111111111111111111.11 11.,11111111.1.,1111111111111.11 111111111111111111,11111111111111" 11111111111111111111111" 111111111 ID::E::::-

FINANCIAL 
Following a decline in June, charges to individual ac· 

counts at banks in principal cities of the Eleventh District 
increased 6.7 per cent in July over the previous month and 
were 15.6 per cent greater than in the same month of 1928. 
Debits to individual accounts at these banks aggregated 
$918,4068,000 as compared to $860,969,000 in June and 
$7941,590,000 in the corresponding month last year. 

T::: .""'"''''.''.''''''''''''''~~~~.;~'';~'';~~;~~.~~.~.~.~~~'~~~';~'''""''''''.'''''''''''''.''.~::~:. 
(In thousands of dollars) 

~ fu~~ tu?8 I~~~~~r {~~8 I~~~:~s~r ~ 
: Abilene .. ...... ... .. .... .. $ 0,283 S 0,500 - 3. 0 $ 0, 000 - 0.3 : 
~:_ Austin ... .. .. .. . ... ...... 21 87',6270~ ~53',004845 1+-i 47:81 ~90', 28 l 87 -+ 21 .. 84 :§. Boaumont ...... . .. . ...... . 

Corsioana .... .. ........ .. . 5,863 5,093 +15.1 5,523 + 0.1 
E Dallas .. .. ...... .. ........ 223,045 203,320 + 10.0 217,138 + 3. 0 : 
! EI Paso . . . . . . .. . .. . . • .. .. . 39,242 29,248 + 34 .2 38,829 + 1.1 : 

:_

!:_- i~1~~~~\ <- ::: y -::: :~81i81\,io' ~O' :Jol\'~7i~ f:i! : ~:"~! HI i 
San Antonio . . . . . . . . . . . . . . . + 
Sbreveport.. .... .. ...... .. 41, 137 41,002 +. 2 37,286 +10 .3 
Tex.rkan.· ...... .. .... .. .. 10,030 13,008 + 28 .3 10,690 - 3.9 

_

1:_ ~ur~;:~ ~~Ii~ .:.: : : : :: :: : : :: : iHU ~UU tU ii:m t: U 
Total ...... ... S918,408 S794,590 +15 .0 $800,909 + 0.7 

·Inoludes the figures of two banlco in Texarkan., Arkansas, loc.tecl in the Eighth 
§ Dlstriot. 

mlllllllllllll ••• lllllll • • IIII.ll l l l llllIl ••• I •• ••••• 11IIII II 11IIII 11111 1111 1111111 11 111111111 1111111 11 1111111IIItlllilirEI 

Acceptance 
Market 

The volume of acceptances executed by ac 
cepting banks in the Eleventh District and 
outstanding at the close of the month which 

amounted to $2,961,005 on July 31 reflected a sharp decline 

- .0 - 1.0 
- 27.1 - 34 .1 
+ 2. 3 - .8 

- 2.7 - 4.5 
- 3.7 - '0.2 

+ 7.8 
-30 .8 
- .3 

- 2.1 
- 2.8 

+ 0.4 
- 12.9 
+ 3.8 

- 5 .2 
- 9.2 

+ 6.7 
- 26.4 
+ 2.9 

- 2.6 
- 5.4 

of $2,141,376 from those a month previous but were $453,-
229 greater than a year ago. Acceptances executed against 
import and export transactions declined from $1,877,179 on 
J llne 30 to $1,464.,332 on Ju ly 31 while those based on the 
domestic shipment and storage of goods receded from $3,-
225,202 to $1,496,673. 

Condition of 
Member Banlcs 
in Selected 
Cities 

A substantial seasonal increase over both 
the previous month and the same month last 
year was shown in loans (all other) of 
member banks in selected cities of the 
Eleventh District in July. All other loans, 

largely commercial, rose from $239,086,000 on July 3 to 
$249,057,000 on August 7, due principally to the financing 
in connection with the movement and storage of one of the 
district's largest wheat crops together with the seasonal re­
quirements of merchants in preparation for fall trade. 
Loans on securities which amounted to $103,377,000 were 
$740,000 less than five weeks earlier. Investments of these 
banks in United States securities declined from $86,065,000 
on July 3 to $83,058,000 on August 7 but their holdings in 
other stocks and bonds increased slightly from $39,939,000 
on the former date to $4,0,673,000 on the latter date. Total 
loans and investments aggregated $4,76,165,000 as against 
$4,69,207,000 on July 3 and $4.59,561,000 on August 8, 
1928. Net demand deposits refl ected a further decline of 
$3,289,000 during the month but time deposits rose 
$196,000. Reserves with the Federal Reserve Bank, follow­
ing the trend of deposits, were reduced $459,000 while their 
bills payable and rediscounts with Lhis bank showed a gain 
of $14,126,000. 

~1111'IIIIIIIIIIIIIIIIIIIIIIIIItUI"IIIIIUIIII'''1 1 1 1 11111111111 IfllIllllllllllIllllIll.111I111111111111I111111111I111111111111111 1 1111111111111111111111111111111111111111111111 1 111111111111111111111111 1 111111111 1 111111 11 11.11111111 1 1 11 II IIIIIIIIII~ 

§ CONDI'l'ION STATISTICS OF MEMBER BANKS TN SELECTED CITIES i I August 7, 1920 July 3, 1929 August 8, 1928 I 
§ !: ~~es~!~so:;~~M~~~~DOd.'.' : ::: ::: :: :::: : :: : :: : :: :::::: ::: :::: : ::::: ::: ::: :::::: : ::: :: ::: ::::: :::: $ 83,658,Ot5 $ 80,065,06~ S 80,184 ,066 ! 
: 3. Allotherstooks, bonds and seeurities owned .. .......... ... ..... ........ . ...... ................ ..... ...... 40,073,000 39,939,000 37,847,000 i 
:: •. Loans on seourities . . .. . ..... . . .. . .. ... .. . .. .............. . " . .. . .. . .. ... . .. . ... .. .. .... . . .. .. . ... .. .. . 103,377,000 104,117,000 107,183,000 : 

.:~ __ -:~ ~ : ~~~~l!:~~::~~i~.: : ::.:: :: : : : :: :: :::::: : : : : : :: :: :: : :::: : :: :: ::::: : : :: :: : : : : : ::: :: ::::::::: : :::: : : :: ~t3~!2~,r2J912~,io~ooio ~~3i2~~':77 ~54ill~,ioiogoo ~!3J29~'~20 i7j7~,~oooJj §. __ .::_: 
:: k~e~~:~"i't~ F~dtt;,i ii~~~~e ·B~~ic .' : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 

10. Bills payable and redisoounts with Federal Resorve B.nk .... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,314,000 1J,188,000 22,978,000 

~IIIII'IIIIIIIIIIII" I "II'I'IIIII'I'I'I'I'I'IIIIIII'I 11111111111'.11111111111111.1111111111111.111111111.1.1.1,111"11.111.111111111111.111111111111111,11111111111111111111111 · 111111111111111111111111111111111111111111111111111111111111111111111111110 

Savings 
Deposits 

Savings deposits of 88 banks in the Eleventh 
District that operate a savings department 
amounted to $150,471,826 on July 31, 

which was 1.9 pel' cent smaller than a month earlier but 7.6 

pel' cent in excess of those a year ago. There were 301,4.23 
savings accounts carried at 80 of these banks at the close of 
July as compared to 301,3] 8 on June 30 and 276,118 on 
July 31, ]928. 
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: : i SAVINGS DEPOSITS ! 
:: Number of July 31. 1929 July 31. 1928 Juno 30. 1929 :: 
: Reporting Number of Amount of Number of Amount of Increaao or Number of Amount of Inoreaae or : 

: ~~~.o.n~:::: :::: ::::: : ::::::: : :: : :: :: Bal~~ De~~r $ J~m~Lsg Do:r:~if $ J~ffi~~~ Drrr DOJ~lr $ ~~iii:%~ D~:T :§::::_~ 
ElPllBo... . .. .. ... . . .. . . . . . . . . . .. .. ... 2 15.264 5.857.073 14.271 5.800.934 + 1.0 15.224 6.173.434 - 5.1 
Fort Worth . .. . .......... . ... . ..... . ... 3 23.898 8.806.534 22.018 7.925.040 +11 .1 23.929 9.341.649 - 5.7 
Galveston. . . . . . . . • . . . . . . . . . . • . . . . •. . . . 3 13.934 8.922.754 13.631 9.346.283 - 4.5 13.881 9.157.834 - 2.6 
Houston. .. . .. . . .. ... . .. . . . ... . .. .. . . .. 13' 73.858 35,004.498 66.298 32.210.468 + 8.7 73.628 36,098.040 - .3 
San Antonio . . . . . . . . . . ... . . ... . . .. . . . . . 8' 30.561 21.685.692 24.349 19.688.250 +10 .1 80.844 22.047.472 -1. 6 
Shreveport .... . .. . . .... . .. .. .......... 4' 21.195 11.341.310 22.850 11.563.767 - l.9 21.211 11.596.508 - 2.2 
Wnoo ..... . . ... .. . .. . .. ... . .. . .... . .. . 4 9.956 6.993.766 9.114 6.472.083 + 8.1 9.965 7.066.944 - l.0 
WlohitnFalls. ... . . . . . ... . . . .. . ...... . 2 4.281 1.551.310 4.214 1.427.793 + 8.7 4.150 1.600.171 - 3.1 
Allotbers.. . ... . . .. ... . . . . ... .. . . . .. . .. 89' 39.206 22.299.774 35.544 19.307.438 +15 .5 89.055 22.709.408 -1.8 ------ ------

Total. .. ... . . .. .. .. . . . 88 301.423 $150.471.826 276.118 $139.868.153 + 7.6 301.318 $153,460.758 -l.9 

'Only 3 bnnks in Beaumont. 11 bnnks in Houston. 7 bnnks in Snn Antonio. 3 banks in Shrevoport nnd 36 banks in "All others" reported tho number of savings dopositors. 

@.IIIIIII.'IIIIII IIIIIIIIItIIlIIIIIIIIIlIlIIIIIIII I I'1I111I11111111111111111111111111111111111111'1 11111"1 111 1111 1111 111111111" ' 1111111111111111111111111111111'1'1'1"1111111 111111111111111111111'111'11'11111111111""1111111111111111111111111111'1 r.1 
l;J111111111I11111"IIIIIIIIIIIIIIIIIIIIII'IIIIIIIIIIU'1111111'11111111111111111'111111111111,1'111111"111111111111"111111111111111111111111111111111111"11111"1111'"111111111111111111111111111111'111111111111111111.11111111111111111.1 IIIIIIIIIIIII~ 

I ~~~~I~~~f¥~?~~R~,~;;~;~.~;~:'I~O~::T~ m~ F':::~~::~ &.:- w: I 
~ ~~~~~n~:tc;le~~~~~~~ity.p~l~r~eo.u.r~IbY .~~~~h~u~c ~eoe.ip~ •. o.t~: .. : :: : ::: :::: :: : : ~=~ ~~O ~=~ ~ ~=~ ~=~ ~ 
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Deposits of The combined daily average of net demand 
Member Banks and time deposits of member banks in the 

Eleventh District reflected a slight increase 
in July. Net demand deposits declined from a daily average 
of $643,038,000 in June to $640,034.,000 in July but this 
reduction was more than offset by an increase in time de· 
posits which rose from a daily average of $226,110,000 in 
the former month to $230,834,000 in the latter month. Com­
bined deposits of member banks aggregated $869,195,000 
on August 8, 1928. 

Combined Total Reserve City Banks Country Bnnks 
Net demand Time Net demand Time Net demand 1'ime 

deposita deposita deposita deposita deposita deposits 
Jnn .• 1929 . . .. . .. $745.109 $225.788 $299.004 $132.908 $446.105 $ 92.880 
Feb .• 1929. . .. ... 733.901 227.359 291.979 130.080 441.922 96.679 
Mar .• 1929. ... . . . 718.066 280.965 292.149 132.987 425.917 97.978 
April. 1929. . . . . . 69a.137 231.507 287.987 135,064 ·105.150 96.443 
May. 1929... . . . . 673.097 280.791 280.284 laS.018 392.813 97.773 
June. 1929 .. . ... . 643.038 226.110 260.317 129.412 382.721 96.698 
July. 1929 . ... .. 640.034 230.834 270.274 138.357 369.760 92.477 

01tl llllll l ll111 11 1111111111 1111111111 1 1 11 1111111111111,., 111111111111 ,11 1111111111,11 11 1111 11 111111111 1 11111 1 111 1 111 ~ 18 

Operations of 
the Federal Re­
serve Bank 

Rising from $15,74.2,529 on June 30 to 
$37,479,423 on July 31, total loans to mem­
ber banks in the Eleventh District were 
$11,513,818 greater on the latter date than 

they were a year ago. Borrowings of both reserve city and 
country banks showed a material increase during the month. 
The increase in loans to banks in rural sections was pri­
marily due to customary seasonal requirements of farmers 
during the period immediately preceding the harvesting of 
the District's cotton crop, whereas, the increased demand 
from banks in reserve cities resulted largely from financial 
needs incident to the movement and storage of this year's 
wheat crop and to the requirements of busine~s and industry. 
On August 15, total loans to member banks amounted to 
$4.2,659,959, showing a further gain of $5,180,536 over 
J ul y 31, and $13,022,350 increase as compared to the corre­
sponding date last year. There were 287 borrowing banks 

at the close of the month as against 187 a month earlier 
and 180 on July 31, 1928. 

Reflecting the increase in loans to member banks, total 
bills held rose from $23,246,920.27 on June 30 to $44.,481,-
988.93 on July 31, distributed as follows: 
Member banks' collateral notes secured by United States Gov-

ernment obligntions ....................................................................... $18.571.200.00 
Rediscounts and other loans to member banks ................... _ ........... 28.908.223.46 
Open market purchases (Bankers' Acceptances )............................ 6.508.758.47 
Discounts for non-member banks ...................................................... 493.812.00 

Total bills held ............ _ .................... __ ...................................... _$44.481.988.98 

Federal reserve notes in actual circulation amounting to 
$4,3,039,200 at the close of July showed an expansion of 
$5,017,190 during the month and were $13,428,195 larger 
than a year ago. This increase, while due in part to seasonal 
influences, occurred largely as a result of the introduction 
of the new small sized currency. The daily average reserve 
deposits of member banks amounted to $62,4.65,4.56 during 
July as compared to $63,321,219 in June and $65,777,383 
in July, 1928. 

FAILURES 
A sharp upward trend in the business mortality rate in 

the Eleventh Federal Reserve District occurred during the 
past monlh. While the number of feilures rose from 27 in 
June to 39 in July, the figure for the latter month was 
smaller than in any month of the currenl year prior to June 
and compares with 54 defaults in July, 1928. Due to the 
occurrence of some larger failures, however, the liabilities 
of defaulting firms totaled $1,975,746 !IS against $710,082 
in the previous month and were larger than in any month 
since May, 1928. 

PETROLEUM 
A further large increase was shown in the production of 

crude oil in the Eleventh Federal Reserve District in July. 
With all areas showing gains except East Central Texas, the 
total production of oil rose to 27,405,200 barrels which was 
1,983,050 barrels in excess of the output in June and 
4,24,8,500 barrels greater than in July last year. Field work 
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increased in the major fields of the district. There were 659 
completions in July of which 336 were producers of oil and 
69 were gas wells as compared to 604 completions in June 
of which 315 were oil producers and 54. were gas wells. 
The new production added from producers completed in 
July totaled 104.,970 barrels as against 160,023 barrels of 
initial production in June. 

The daily average output of oil in Texas rose from 811,­
l4.0 barrels in June to 848,111 barrels in July. Central 
West and North Texas ranked first and second, respectively, 
as the largest contributors to the gain. Gray County of 
North Texas reflecting the results of an active drilling cam­
paign during the past few months, increased its production 
to a new high level. Due to a lack of proven territory, drill­
ing in the Hendricks field of Central West Texas has shown 
a gradual decline, new field work now being confined mostly 
to inside locations. On the other hand, Pecos fields of the 
same district offer better possibilities and field work con­
tinued active in these areas. Boosted by new production 
from extension wells, Barbers Hill during the latter part of 
July rose to third place among Texas Coastal fields in daily 
average production. The total output of crude oil in North 

Louisiana was increased from 1,087,950 barrels in June to 
],113,750 barrels in July. 
~IIIII'IIIIIIIIIIIII'IIIIIIIIIIIIIIIIIIII'IIIIIIIIIIII '1111111.11111111"'111111111111111111111,,1111111.,1,111111111111t:] 

; JULY DRILLING RESULTS I 
~ Com- Pro- GIl8 Initial § 

plotlons duoers Wolls Failures ProduotIoo 

North Texll8.. . . .. .. . . .. . . . 232 143 8 81 36,061 
Central West Texll8...... .. . 171 88 II 72 34,066 
Ell8t Texll8.... .. ...... . . .. 705 .. '3'7" 161 3 .. 
Southwest Texll8.. .. .. .. . • . 27 ... ii,765 
Texll8 COll8tal.. .. .. .. .. .. . . 86 54 6 26 26,652 
Texll8 Wild-Cats. . . . . . . . • . . 89 5 34 325 

Total Toxll8.. .. .. .. .. .. .. . 612 327 42 243 103,863 
North Louisiana .. .. .. .. . • • . 47 0 27 11 1,107 

July totals, dlstriot.. .. .. . . . 650 386 60 254 104,070 
Juno totals, distrlot ... . ,. . . . 604 316 64 236 160,023 

[!llltltU.I •• ".'III'III .... I.II •••• I.I .... IIIIIIIIIIIIIIIIII.1IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIItIIIlIlIIlIIIlIlIlIIlUU.[!J 

(!j.11111111I11111111111I1111111111111111111111I1I1I111I11I •• 1I1I1I.1.1.1.11111I111111.1111.IIIIIIIIIIIIIIIIIIIUIIII .. IIIG] 

:: : 
:: CRUDE OIL PRICES :: 

~ Aug. 6, Aug. 7, ~ 
§ 1929 1928 § 
: Texns COll8talGmdo "A" . ...... . ..... .. . ........... . . . 51.30 51.20 : 
:: North nnd Contml Toxll8 and North Louisiana (52 gr : 
:: nnd above) .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. I. 85 I. 76 § 
m .. IIII.IIIIIIIII.IIIIIIIIIIIIIII.IIIIIII •• I.I.11111111111111111111.111111. 1 .11'1111111.111111111.,11.1111 1 1 IIIIIIII'III~ 

t;lIIlIIlIIIlIlIlIIIIlIIlIIIlIlIlIlIlIlIlUIII ... IIIIIIIIIIIIIIIIIII.I.1111111111111111111111111111111111111111 .. 11111.111111 .. 111111111111 .... 11111111111111"lllIlIllllIlIlIlIllulllllllllllllllllllllflllllllllllllllllll l 111111I1I1111111111I 111111 11I1 l:] 

~ OIL PRODUCTION § 

I Total July DnilYl7A6,'O,e5r2ngo 1'otal Jun~nilY Avernge Tot:~orOll8e or D~::e Average 1:_ 

North Texns. .. .. . .. .. .. .. .. .. •• . .. . .. . .. . . . .. .. .• .. .. .. .. . .. . •. . 5,485,500 5,053,050 168,435 Inc. 432,450 100. 8,517 
Central Wcst'l'OXIl8 .. . .......... . .. . . ........ .. ... ... . ..... . . ..... 13,820,650 446,021 12,402,760 410,425 Ino. 1,333,000 Ino. 29,696 • 
EastCentraITexll8 . .. ........ . . .. ... .... ............... . . . . .... .. 540,450 17,724 574,800 10,100 Deo. 25,360 Deo. 1,436 ~ 
Texll8 Coastal.. . . .. . .. . . . . . . . . .. . . . . . • . . . . . • . . . . . • . . . . . • . . . . . . • . . 32',946071',Oogoo 17207',049186 3,816,800 12770',282973 IIonoo·. 16

65
1',110500 IDneo

o
·. 476760 §:::::~:. Southwest Texll8 . . . . .. . .. . .. . .. . .. .. .. .. .. .• . . .. .. . . . . . • . .. . .. . .. " 2,390,800 

'r otaIToxll8 ................ , .. ........ . ..... ... .. 26,201,460 848,IJJ 24,334,200 811,140 Inc. 1,067,260 Ino. 30,971 
North Louisiana...... .............. ...... .. .... ..... . ........... . 1,113,750 35,027 1,087,050 36,265 Ino. 25,800 Deo. 338 

'rotal Distriot . . .. . .. .. . . .. . .. . .. . . . . .. . . 27,405,200 884,038 25,422,150 847,405 Ino. 1,088,050 Ino. 36,633 i 

{!]IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII1IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIItlIIIIIIIII IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII~ 
Oil statistics compiled by the Oil Weekly, Bou8ton, Texas. 

LUMBER 
An increase in production and shipments of lumber and 

a material gain in orders was noted in the operations of pine 
mills in the Eleventh District in July. Production of lumber 
increased from 75 per cent of normal in June to 88 per cent 
in July and shipments rose from 72 per cent of normal pro­
duction in the former month to 77 per cent in the latter 
month. Orders amounted to 78 pel' cent of normal produc­
tion, which was 13 points higher than in the previous month. 
The increase in production over shipments was reflected in 
stocks on hand which rose to 1 point above normal 011 July 
3] . Unfilled orders for lumber amounted Lo 39,04.5,4.96 feet 
at 38 mills at the close of July as compared to 41,143,550 

feet on record at 4,0 establishments on June 30. 

JULY PINE MILL STATISTICS 

Numbor of reporting mills. .. . .. ..... . .. ..... . . .. .. . .. ... 38 
Produetion ............. '" .... . .... .. ............ .... . 71,061,901 feet 

~~te~~n.ts: :::: :::::: : ::: :::: : ::: : :: : :::: : : :: :::: ::: ::: ~~:m:m ~~1 
Unfilled orders July 31. . . . . . . . . .. . . . . . .. . . . . .. •• . . ..•. . . 30,045,406 feet 
Normal produotion . . ... . . .. , . .. . . . ....••.. ... •. . ..••.. . 80,530,045 feet 
Stooks July 31 . ....... . .. . . , ... ... . . ..•.. . .. . •. .. .... .. 206,081,848 feot 
Normal stooks . . . . . . . . . . . . . . . . . . . . . . . . . . .. . .. . . . . . . . . . . 200,228,270 fcot 
Shipments below normal. . . . . . . . . . . . . . . . . . . . . • • . . . . . • . . . 18,551 ,226 fee1r-23~ 
Aotual produotion below normal........ .•. . . .. .•.. . . .• .. . 9,477,1 44 fcolr-12 
Ordors below normal produotion.. . .. . .. ... .. . ... .. ... . . . . 18,073,738 fcolr-22 
Stooks above normal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 753,560 feelr- J 0 

81111111.1111111111111111111111.111111111111111111111111111111111IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII{~] 
(Lumber statistics compiled by Southern Pine Association) 

CEMENT 
Activities at Portland cement mills in Texas increased 

considerably in July, the volume of output and shipments 
of cement reaching the highest level of any previous month 
on record. Production amounted to 701,000 barrels, reflect­
ing a gain of 14.7,000 barrels over June and 14,0,000 barrels 
over the corresponding month last year. There were 666,000 
barrels of cement shipped in July, which was 87,000 barrels 

greater than during the previous 30 days and 63,000 baJ'l'els 
above shipments in July, 1928. Stocks on hand at the close 
of the month showed a further gain of 7.1 per cent over 
those a month earlier and were 73.9 per cent greater than 
on the same date last year. Production during the 7 months 
of the current year increased 7.1 per cent over the same 
period of 1928 and shipments gained 3.9 per cent. 
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8 MONTHLY BUSINESS REVIEW 

BUILDING 
Following a decline in the two previous months, the valu­

ation of permits issued at principal cities of the Eleventh 
District increased in July and showed a gain over last year. 
Permits were issued at these centers with a valuation of 
$6,500,938, which was 5.8 per cent greater than in June and 

3.5 per cent larger than in the corresponding month of 

1928. As compared to the same period last year, the valu­

ation of permits issued at all centers during the seven 

months of this year were 3.0 per cent smaller. 

I!I""'''''''''''''''''''''" .. ", .. ,'''''''' .. ''' ........... " ....... " .... '''''''' ...... '''''' .. " ..... "'''.~~~~~~~~';~~~;~~''' ........... ''''.'''''''''''''''.''''' ....... ''''' .. • .. , .. ·""' ..... "' ..... , .. , .. """ ..... ·""''''''''T 
July. 1020 July, 1028 Increase Junc, 1920 Inorease 

Sevon Months 
InerelUlB 

or or 1920 1028 or 
No. Valuation No. ValuatioD Decrease No. Valuation Deorease DeorelUl8 

No. ValuatioD No. Valuation 
- - -

Amarillo ................ 41 S 145.048 66 $ 153.900 - 5 .2 50 $ 222.715 - 34.5 331 $ 1.187.753 632 $ 2.426.593 - 51.1 
Austin ................. . ll4 468,375 77 106.801 +338 .2 68 135.473 +245 .7 593 2.156,729 485 1,721,219 + 26.3 
Beaumont ... . ...... .. ... 174 278,469 139 299,584 - 7.0 163 169,051 + 64 .7 1,253 1,811,452 1, 237 1,790,305 + .8 
Cor~us Christl. .. ... ..... 51 182,137 104 303,750 - 40.0 59 356,710 - 48.9 443 1,456,303 564 4,140,666 - 64 .8 
DnllUI ......... . . . . ... . . 312 410,940 350 877,892 - 52 .5 202 409,550 - 11 .2 2,062 5,787,085 2,424 4,880,005 + 18 .4 
EIPlUlo . . .. .... .. . .. .... 155 316,084 68 99,748 +217 .8 95 258,540 + 22.6 784 1,821,907 553 963,061 + 89.2 
Fort Worth ......... " .. . 288 085,664 347 530,097 + 27.2 290 1,400,703 - 51.0 2,265 7,488,786 2,816 9,304,008 - 19 .5 
Galveston . . ......... . ... 181 559,735 167 157,945 +254 .4 228 184,019 + 204 .2 1,280 1,661,410 1,388 1,847,250 - 10 .1 
Houston .. . .... . . . . ...... 418 1,634,308 482 2,236,467 - 26.0 427 1,590,465 + 2. 8 3,105 19,036,851 3,788 20,032,008 - 4. 8 
Port Arthur ...... . ....... 101 76,750 112 153,402 - 50 .0 110 165,775 - 53. 7 854 1,629,943 836 748,853 +117 .7 
San AntonIo . .. . .... . . . .. 327 833,112 298 827,471 + .7 340 684,1 25 + 21.8 2,484 12,046,680 2,414 0,711,272 + 24 .1 
Shreveport . ..... .. . .. . . . 261 303,309 248 280,900 + 8.0 271 310,143 - 2. 2 1,848 2,313,030 1,749 2,558,829 - 9 .0 
Waco . . .... . ... , .. .. .... 51 531,700 36 121,981 +335 .9 55 136,703 +288 .9 321 1,825,540 236 1,536,559 + 18 .0 
Wiohlta Falls . .. . . ..... . . 27 67,408 41 110,283 - 43. 4 20 58,100 + 16 .2 258 661,834 384 1,154,128 - 42.7 

Total ..... .. 2,501 $ 6,500,938 2,534 $ 6,278,401 + 3.5 2,456 $ 6,142,1 38 + 5.8 17,071 $61,785,963 10,505 $63,728,846 3. 0 
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SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by t he Federa l Reser ve Board ns oC August 24, 1929) 

Industrial production decreased slight ly during July, but 
continued at a higher level than in other recen~ years. Whole­
sale commodity prices ' increased further durmg the month, 
reflecting chiefly higher prices of agricultural produc~s. Loans 
for commercial and agricultural purposes by reportmg mem­
ber banks increased during July and the first half of August. 

PRODUCTION 

Output of manufactures decrea.sed in July, while min~ll'a l 
production in~reased. Average dally outP';1t of automoblles, 
copper tin zmc and cotton and wool textiles decreased and 
there ~as ~ small decline in the production of iron and steel. 
In all of these industries, however, output was larger than 
in the same month in earlier years. -Activity increased during 
July in silk and shoe factories and in meat packing plants, 
and there was also a larger output of bituminous coal and 
crude petroleum than in June. Reports for the first half of 
August indicate s~stained activity i~ the iro!! and steel and 
automobile industnes and a further mcrease m the output of 
coal and petroleum. Employment in manufacturin~ industries 
decreased in July by less than one pel' cent whIle a some­
what greater decrease in payrolls was reported. At this level, 
factory employment and payrolls, as in earlier months, were 
larger than in any other year since 1926. Value of construc­
tion contracts awarded in July was higher than in the pre­
ceding month or in July, 19~8, reflecting chi~~~ a sharp in­
crease in contracts for public works and utilities. For the 
first half of August, however , total contracts declined to a 
level below the corresponding period a year ago. The August 
estimate of the Department of Agriculture indicates a wheat 
crop of 774000,000 bushels, slightly below the five year aver­
age and 128,000,000 bushels below last year's pr oduction, and 
a corn crop approximately equal to the five year average 
crop of about 100,000,000 bushels smaller than in 1928. The 
cotton crop is estimated at 15,543,000 bales, 7 per cent larger 
than last year. 

DISTRIBUTION 

Freight cal' loadings increased seasonally during July and 
the first two weeks of August , reflecting chiefly increased 

loadings of coal, grain, and ore, while shipments of miscel­
laneous freight continued in about the same volume as in 
June. Sales of department stores declined seasonally from 
June and on a daily basis were about the same as in July a 
year ago. 

PRICES 

Wholesale prices in July continued the rise which began in 
June, according to the index of the Bureau of Labor Sta­
tistics, reflecting chiefly higher prices f01' farm products and 
theh' manufactures, partic1l;larly liv~stock and meats, gra ins 
and flour and potatoes. PrIces of hIdes and leather also in­
~reas~d . Wool, rayon, and textile products declined slightly 
m prIce. Ther~ was a marked advance in the price of sugar 
and rubber prIces also rose somewhat. Prices of petroleum 
and gasoline declined and prices of iron and steel wel'e some­
what lower. During the first three weeks in August there 
were declines in t~e prices of cotton, petroleum, beef, sugar, 
oats, rubber and tm and marked fluctuations in prices of pork 
and wheat. 

BANK CREDIT 

Loa!!s for commercial. purposes by reporting member 
ban~s mcreased to n~w hIgh .levels during the foul' weeks 
endmg A:ugust 14, whIle secunty loans, after increasing fur­
ther dUl'1n~ the latter part of July, declined during the first 
two weeks m August. Member bank borrowing at the reserve 
banks averaged .$45,000,000 less during the week ending 
August 17 than m the week ending July 20, reflecting in­
creased sales of acceptances to the reserve bank and further 
imports of gold. Open market r ates on call and time loans of 
securities were firmer during the last half of July and the 
first week of August. During the second week of Au O'ust 
rates on call loans declined while rates on commercial p:per 
in the open market advanced from 6 to 614 per cent. On 
August 8 the discount rate of the Federal Reserve Bank of 
New York was increased from 5 to 6 per cent and the buying 
rate on bankers acceptances was reduced from 51J[ to the 
market rate of 5% pel' cent. 




